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PREFERENCE SHARES OFFER
BY

RFS HOLDINGS B.V.

FOR ALL THE ISSUED AND OUTSTANDING PREFERENCE SHARES, NOMINAL VALUE OF €2.24 PER SHARE,
IN THE CAPITAL OF ABN AMRO HOLDING N.V.

RFS Holdings B.V. (“RFS Holdings”), a company formed by an affiliate of Fortis N.V. and Fortis SA/NV (Fortis N.V. and Fortis SA/
NV together “Fortis”), The Royal Bank of Scotland Group plc (“RBS”’) and an affiliate of Banco Santander Central Hispano, S.A.
(“Santander”), is offering to acquire all of the issued and outstanding (formerly convertible) preference shares, nominal value
€2.24 per share (“ABN AMRO Preference Shares”), of ABN AMRO Holding N.V. (“ABN AMRO”) on the terms and conditions
set out in this document (the “Preference Shares Offer”).

In the Preference Shares Offer, RFS Holdings is offering to purchase each ABN AMRO Preference Share validly tendered and not
properly withdrawn for €27.65 in cash. Assuming 44,988 issued and outstanding ABN AMRO Preference Shares outstanding as
at 31 December 2006, the total value of the consideration being offered by RFS Holdings for the ABN AMRO Preference Shares is
€1,243,918.20.

Simultaneously with the Preference Shares Offer, RFS Holdings is also making a public offer to acquire all of the issued and
outstanding ordinary shares, nominal value €0.56 per share, of ABN AMRO (“ABN AMRO Ordinary Shares”), addressed to
holders of ABN AMRO Ordinary Shares (“ABN AMRO Shareholders”) who are located in the Netherlands and to all ABN AMRO
Shareholders who are located outside of the Netherlands and the United States, if, pursuant to the local laws and regulations
applicable they are permitted to participate in such offer, as well as to all ABN AMRO Shareholders who are located in the United
States and to all holders of American depository shares of ABN AMRO (“ABN AMRO ADSs”), wherever located (the “Offer”).

The Preference Shares Offer is being made pursuant to this document. The Offer is being made pursuant to an offer document
dated 20 July 2007 (the “Offer Document”), and pursuant to a separate U.S. prospectus dated 20 July 2007 (the
“U.S. Prospectus”).

The Offer Document is incorporated by reference into this document and must be read together with this document. Any terms
defined in the Offer Document shall have the same meaning in this document unless expressly stated otherwise in this document.

THE PREFERENCE SHARES OFFER DOES NOT CONSTITUTE AN OFFER FOR ABN AMRO ORDINARY SHARES, ABN
AMRO ADSs, ABN AMRO CONVERTIBLE PREFERENCE SHARES OR ANY HYBRID CAPITAL INSTRUMENTS. HOLDERS
OF ABN AMRO ORDINARY SHARES AND HOLDERS OF ABN AMRO ADSs SHOULD REFER TO THE OFFER DOCUMENT
OR THE U.S. PROSPECTUS, AS APPROPRIATE. THE OFFER DOCUMENT INCORPORATED BY REFERENCE INTO THIS
DOCUMENT HAS BEEN INCORPORATED FOR PURPOSES OF THE PREFERENCE SHARES OFFER FOR ABN AMRO
PREFERENCE SHARES ONLY AND DOES NOT CONSTITUTE AN OFFER FOR ABN AMRO ORDINARY SHARES.

The Preference Shares Offer Period (as defined herein) commences on 23 July 2007, and ends at 15:00 hours, Amsterdam time,
on 5 October 2007, unless it is extended. If the Preference Shares Offer Period is extended, RFS Holdings will make a public
announcement to that effect within three Euronext Amsterdam Trading Days after the end of the Preference Shares Offer Period in
accordance with the provisions of article 90, paragraph 5 of the 1995 Securities Decree.

The Preference Shares Offer is subject to certain conditions. RFS Holdings reserves the right to waive any or all of these
conditions, to the extent legally permitted. A description of the terms and conditions of the Preference Shares Offer appears under
paragraph 7.5 (“Conditions to the Preference Shares Offer”) of this document.

ABN AMRO Preference Shares are listed on the Eurolist market of Euronext Amsterdam (“Euronext Amsterdam”).

This document contains detailed information concerning the Preference Shares Offer. RFS Holdings recommends that holders of
ABN AMRO Preference Shares read this document (including the Offer Document incorporated by reference herein) carefully,
and seek independent advice where deemed appropriate in order to reach a balanced judgment of the Preference Shares Offer.

THIS DOCUMENT IS NOT AN OFFER TO SELL SECURITIES AND IT IS NOT A SOLICITATION OF AN OFFER TO BUY
SECURITIES, NOR SHALL THERE BE ANY SALE OR PURCHASE OF SECURITIES PURSUANT HERETO, IN ANY
JURISDICTION IN WHICH SUCH OFFER, SOLICITATION OR SALE IS NOT PERMITTED OR WOULD BE UNLAWFUL
PRIOR TO REGISTRATION OR QUALIFICATION UNDER THE LAWS OF ANY SUCH JURISDICTION.

The exchange agent for the Preference Shares Offer is:

Fortis Bank (Nederland) N.V.



1 IMPORTANT INFORMATION
11 Restrictions
Scope

This document is addressed to all holders of ABN AMRO Preference Shares, subject to the restrictions
set out in this paragraph 1.1. Holders of ABN AMRO Preference Shares to whom this document is
addressed are advised to study this document and the Offer Document (incorporated by reference
herein) carefully, and to seek independent advice where deemed appropriate in order to reach a
balanced judgment of the Preference Shares Offer.

In deciding whether to tender their ABN AMRO Preference Shares in the Preference Shares Offer,
holders of ABN AMRO Preference Shares should rely only on the information contained in or
incorporated by reference into this document. RFS Holdings has not authorised any person to provide
holders of ABN AMRO Preference Shares with any information that is different from, or in addition to, the
information that is contained in or incorporated by reference into this document.

This document does not constitute an offer to sell securities and it is not a solicitation of an offer to buy
securities, nor shall there be any sale or purchase of securities pursuant hereto, in any jurisdiction in
which such offer, solicitation or sale is not permitted or would be unlawful prior to registration or
qualification under the laws of any such jurisdiction.

The distribution of this document and any separate documentation regarding the Preference Shares
Offer in jurisdictions other than the Netherlands, and the making of the Preference Shares Offer in
jurisdictions other than the Netherlands, may be restricted by law and therefore persons into whose
possession this document and any separate documentation regarding the Preference Shares Offer
comes should inform themselves about and observe any such restrictions. Any failure to comply with
these restrictions may constitute a violation of the securities laws of any such jurisdiction. None of RFS
Holdings, Fortis, RBS, Santander, or any of their advisers assume any responsibility for any violation of
such restriction by anyone wheresoever.

United States

The Preference Shares Offer is for the securities of a company organised under the laws of the
Netherlands and is governed by Dutch law and is subject to the jurisdiction of the Dutch courts. The
procedural and disclosure requirements of the Netherlands are different from those of the United States
in certain material respects. The timing of payments, settlement procedures and other timing and
procedural matters of the Preference Shares Offer are consistent with Dutch practice, which differs from
the U.S. tender offer rules.

It may be difficult for holders of ABN AMRO Preference Shares in the United States to enforce their rights
and any claim arising under the U.S. federal securities laws, since RFS Holdings is located outside of the
United States, and some or all of its officers and directors may be resident outside of the United States.
Holders of ABN AMRO Preference Shares in the United States may not be able to sue a foreign company
or its officers or directors in a foreign court for violations of the U.S. securities laws. Further, it may be
difficult to compel a foreign company and its affiliates to subject themselves to a U.S. court’s judgment.

1.2 Information contained in this document
General

RFS Holdings accepts responsibility for the information contained in this document and the Offer
Document other than that relating specifically to ABN AMRO, Fortis, RBS or Santander. To the best of the
knowledge and belief of RFS Holdings (which has taken reasonable care to ensure that such is the
case), the information contained in this document for which it is responsible is in accordance with the
facts and does not omit anything likely to affect the import of such information.

The information included in this document reflects the situation as at the date of this document. Neither
the issue nor the distribution of this document shall under any circumstances imply that the information
contained herein is complete and accurate as of any date subsequent to the date of this document or
that there has not been any change in the information set out in this document or in the affairs of RFS
Holdings, ABN AMRO, Fortis, RBS, Santander or their respective subsidiaries and/or affiliates since the



date of this document. The foregoing does not affect the obligation of RFS Holdings to make a public
announcement pursuant to article 9b, paragraph 1 of the 1995 Securities Decree, if applicable.

Information relating to Fortis, RBS and Santander

Fortis, RBS and Santander each accept responsibility for the information contained in this document
relating specifically to Fortis, RBS and Santander, respectively. To the best of the knowledge and belief of
each of Fortis, RBS and Santander (each of which has taken reasonable care to ensure that such is the
case), the information contained in or incorporated by reference into this document for which it is
responsible is in accordance with the facts and does not omit anything likely to affect the import of such
information.

Information relating to ABN AMRO

In commencing the Preference Shares Offer and determining its terms and conditions, the Banks and
RFS Holdings have relied upon publicly available information relating to ABN AMRO, including periodic
and other reports for ABN AMRO, as filed with or furnished to the SEC on Form 20-F and Form 6-K, and in
its annual reports and accounts made available in the Netherlands.

The Offer Document contains certain information relating to ABN AMRO and the ABN AMRO Group, as
specified in paragraph 2 of Part | (“Important Information”) of the Offer Document, as specified under the
heading “Sources”. That information has been compiled from information published by ABN AMRO and
limited non-public information provided to the Banks as part of their due diligence reviews and has not
been commented on or verified by ABN AMRO, the Banks or RFS Holdings. RFS Holdings confirms that
such information has been accurately reproduced from such sources and, so far as RFS Holdings is
aware and is able to ascertain from information published by ABN AMRO, no facts have been omitted
which would render the reproduced information inaccurate or misleading.

Sources

The information included in this document has been provided by RFS Holdings. Reference is made to
paragraph 2 of Part | (“Important Information”) of the Offer Document under the heading “Sources,” for
more detailed information regarding the sources of the information contained in the Offer Document
(incorporated by reference herein).

Information incorporated by reference

The Offer Document is incorporated by reference into this document and must be read together with this
document. Any terms defined in the Offer Document shall have the same meaning unless expressly
stated otherwise in this document.

The information contained in this document (including information incorporated by reference herein) is
subject to the same provisions as set out in paragraph 2 of Part | (“Important Information’’) and Part VI
(“Cautionary Statement concerning Forward-looking Statements”) of the Offer Document.

This document and the Offer Document (incorporated by reference herein) are available without
charge and may be requested in writing or by telephone from, the global information agent:

D. F. King & Co., Inc.

2 London Wall Buildings, 2nd Floor 48 Wall Street, 22nd Floor
London Wall, London EC2M 5PP New York, NY 10005
European Toll Free Help Line: North American Toll Free Help Line:

00 800 5464 5464 +1 (800) 848-2998

or from the Dutch Exchange Agent:

Fortis Bank (Nederland) N.V.
Rokin 55
1012 KK Amsterdam
The Netherlands

Telephone no.: +31 20 527 24 67



To obtain timely delivery of these documents, they must be requested no later than 26 September
2007.

In deciding whether to tender ABN AMRO Preference Shares in the Preference Shares Offer
described in this document, holders of ABN AMRO Preference Shares should rely only on the
information contained in or incorporated by reference into this document or in the related
Preference Shares Offer documents. None of Fortis, RBS, Santander or RFS Holdings has
authorised any person to provide you with any information relating to the Preference Shares Offer
that is different from, or in addition to, the information that is contained in this document or in the
related Preference Shares Offer documents.

No internet site is part of this document

Each of Fortis, RBS, Santander and ABN AMRO maintains an internet site. The Fortis internet site is at the
URL http://www.fortis.com. The RBS internet site is at the URL http://www.rbs.com. The Santander
internet site is at the URL http://www.santander.com. The ABN AMRO internet site is at the URL
http://www.abnamro.com. In addition, the Banks have established an internet site for the Preference
Shares Offer and the Offer which is accessible through each of the Banks’ websites. Information
contained in or otherwise accessible through these internet sites is not a part of this document nor the
Offer Document. All references in this document and the Offer Document to these internet sites are
inactive textual references to these URLs and are for your information only.

Language

This document and the Offer Document are only available in the English language. In addition, a brief
summary of the Preference Shares Offer in the Dutch language is set out in Annex B to this document.
This document (including English translations of certain terms) shall in all respects prevail over such
Dutch language summary.
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3 DEFINITIONS

Any terms defined in Part lll (“Definitions”) of the Offer Document shall have the same meaning, unless
expressly stated otherwise in this document. Certain terms not defined in Part Ill of the Offer Document
are defined below and shall apply throughout this document.

Admitted Institutions

Offer Document

Preference Shares Offer

Preference Shares Offer Period

Settlement of the Preference
Shares Offer

4 KEY DATES

The institutions which hold ABN AMRO Preference Shares on behalf
of their clients through Euroclear Nederland as admitted institutions
of Euroclear Nederland

The offer memorandum dated 20 July 2007 pursuant to which the
Offer for ABN AMRO Ordinary Shares is being made

The offer being made by RFS Holdings on the terms and conditions
set out in this document, which offer is open to all holders of ABN
AMRO Preference Shares who are located in the Netherlands, and to
all holders of ABN AMRO Preference Shares who are located outside
of the Netherlands, if, pursuant to the local laws and regulations
applicable to such holders, they are permitted to participate in such
offer

The period during which the holders of ABN AMRO Preference
Shares can tender their ABN AMRO Preference Shares to RFS
Holdings in the Preference Shares Offer, which begins on 23 July
2007 and ends on 5 October 2007 at 15:00 hours, Amsterdam time,
as may be extended in accordance with article 90, paragraph 5 of
the 1995 Securities Decree

The payment of cash as consideration for the ABN AMRO
Preference Shares validly tendered and not properly withdrawn into
the Preference Shares Offer

Holders of ABN AMRO Preference Shares should take note of the dates and times set forth in the
schedule below in connection with the Preference Shares Offer. Other important dates are set forth in
Part IV (“Indicative Timetable”) of the Offer Document. The dates and times may be changed by RFS
Holdings in accordance with the terms and conditions of the Preference Shares Offer, as described in this
document. (All times indicated are Amsterdam time)

Event

Calendar Date("

Publication of advertisement announcing the availability of this

document . ..............

Commencement of the Preference Shares Offer Period ... ... ..

21 July 2007
23 July 2007

End of initial Preference Shares Offer Period (deadline for
tendering ABN AMRO Preference Shares in the Preference

Shares Offer). . . ..........

Announcement by RFS Holdings of whether or not the
Preference Shares Offer is declared unconditional

(gestanddoening)

Settlement of the Preference Shares Offer

Notes:

15:00 hours, 5 October 2007©

Within five Euronext Amsterdam
Trading Days after the end of
the Preference Shares Offer
Period

Within five Euronext Amsterdam
Trading Days after the
Preference Shares Offer is
declared unconditional

(1) ABN AMRO Shareholders who hold their ABN AMRO Preference Shares through a financial intermediary may be required
by their financial intermediary to make decisions and take actions in advance of the times and dates noted, and should
contact their financial intermediary with respect to questions regarding the dates and times that may be applicable to them.

(2)  This date will change if RFS Holdings extends the initial Preference Shares Offer Period in accordance with applicable law.
See paragraphs 7.6 and 7.7 of this document.



5 BACKGROUND TO AND REASONS FOR THE PREFERENCE SHARES OFFER

Reference is made to Part VIl (“Background to and Reasons for the Offer”’) of the Offer Document for an
overview of the background and reasons for the Preference Shares Offer and the Offer.

6 PLANS AND PROPOSALS FOR ABN AMRO

Reference is made to Part VIII (“Plans and Proposals for ABN AMRO”) of the Offer Document for a
description of the Banks’ plans and proposals for ABN AMRO.

7 THE PREFERENCE SHARES OFFER
7.1 The Preference Shares Offer and the Offer

RFS Holdings, which was formed by the Banks, is offering to acquire all of the issued and outstanding
ABN AMRO Preference Shares on the terms and conditions set out in this document.

Simultaneously with this Preference Shares Offer, RFS Holdings is also making a public offer to all ABN
AMRO Shareholders who are located in the Netherlands and to all ABN AMRO Shareholders who are
located outside of the Netherlands and the United States, if, pursuant to the local laws and regulations
applicable to such holders, they are permitted to participate in such offer, and to all ABN AMRO
Shareholders who are located in the United States and to all holders of ABN AMRO ADSs, wherever
located.

The Preference Shares Offer is being made for all ABN AMRO Preference Shares. According to ABN
AMRO’s Annual Report for the year ended 31 December 2006, as of 31 December 2006, there were
44,988 ABN AMRO Preference Shares outstanding as of 31 December 2006.

The Preference Shares Offer does not extend to any other securities of ABN AMRO, including any ABN
AMRO Ordinary Shares, any ABN AMRO ADSs, any ABN AMRO Convertible Preference Shares, or any
other hybrid capital instruments. (See also below under paragraph 7.16 (“Treatment of ABN AMRO
Ordinary Shares, Options and Convertible Preference Shares”)).

The Preference Shares Offer Period and the Offer Period commence on 23 July 2007 and end at
15:00 hours on 5 October 2007. The Preference Shares Offer is being made pursuant to this document.
The Offer is being made using the Offer Document and pursuant to the U.S. Prospectus.

The Preference Shares Offer and this document are governed by and construed in accordance with the
laws of the Netherlands as well as other laws to the extent such laws are mandatorily applicable. To the
extent permitted by applicable law, any dispute arising in connection with the Preference Shares Offer
and this document will be subject to the exclusive jurisdiction of the competent court in Amsterdam, the
Netherlands.

The distribution of this document and the making of this Preference Shares Offer may, in some
jurisdictions, be restricted by law. The Preference Shares Offer is not being made, directly or
indirectly, in or into, and may not be accepted from within, any jurisdiction in which the making of
the Preference Shares Offer or the acceptance thereof would not be in compliance with the laws of
that jurisdiction. Persons who come into possession of this document are urged to inform
themselves of and observe any and all of these restrictions. Any failure to comply with these
restrictions may constitute a violation of the securities laws of that jurisdiction. None of RFS
Holdings, Fortis, RBS or Santander or any of their advisers assume any responsibility for any
violation of such restriction by anyone wheresoever.

7.2 Invitation to holders of ABN AMRO Preference Shares

To all holders of ABN AMRO Preference Shares

With reference to the statements, restrictions and conditions set out in this document, all holders of ABN
AMRO Preference Shares are hereby invited to tender and deliver their ABN AMRO Preference Shares in
the manner and on the terms and conditions described below.

7.3 Terms of the Preference Shares Offer

Under the terms of the Preference Shares Offer, RFS Holdings is offering for each ABN AMRO Preference
Share validly tendered and not properly withdrawn €27.65 in cash, the closing price on 20 April 2007.



The Preference Shares Offer includes any future dividends declared and represents a premium of 10.1%
of the closing price on 11 July 2007. If any dividend is declared in respect of the ABN AMRO Preference
Shares and the record date for such dividend precedes the Settlement of the Preference Shares Offer,
the consideration may be reduced by the amount of such dividend.

The cash consideration paid to tendering holders of ABN AMRO Preference Shares will be paid in euros.

7.4 Determination of the Consideration

The Banks jointly determined the terms of the Preference Shares Offer.

In determining the terms of the Preference Shares Offer, the Banks:

(i) reviewed the prices and trading activity of ABN AMRO Preference Shares;

(i) took into account the proposed offer price by Barclays, as set out in Clause 1.2 sub (jii) of the
Merger Protocol between ABN AMRO and Barclays of 23 April 2007 of €27.65 per ABN AMRO
Preference Share; and

(i)  reviewed such other information and performed such other analyses that they deemed
appropriate.

7.5 Conditions to the Preference Shares Offer

RFS Holdings will not be obliged to declare the Preference Shares Offer unconditional (gestanddoening)
and purchase any ABN AMRO Preference Shares validly tendered into the Preference Shares Offer and
not properly withdrawn, if one or more of the conditions set out in paragraph 8 of Part IX (“The Offer—
Conditions to the Offer”) of the Offer Document has not been satisfied, or, to the extent legally permitted,
waived.

The Preference Shares Offer is not subject to a minimum acceptance condition. Purchases of
ABN AMRO Preference Shares in the Preference Shares Offer will, however, only be made if the Offer is
declared unconditional (gestanddoening).

The conditions to the Preference Shares Offer and the Offer are for the benefit of RFS Holdings and the
Banks and, subject to the Dutch offer rules, RFS Holdings reserves the right, at any time and to the extent
legally permitted, to waive any of the offer conditions to the Preference Shares Offer by giving oral or
written notice of the waiver to the Dutch Exchange Agent, and by making a public announcement in
accordance with the procedures outlined under “Procedures for Tendering ABN AMRO Preference
Shares” below.

The condition in paragraph 8 of Part IX (“The Offer”) (e) (“No Injunction or Other Restrictions”) under (i)
may not be waived by RFS Holdings except where the naotification referred to in that condition has been
or will be revoked by the AFM, if such notification is overruled by a court decision or after consultation
with the AFM. Notice of any such waiver will be given in the manner prescribed by applicable law.

7.6 Preference Shares Offer Period; Extension of the Preference Shares Offer Period

The Preference Shares Offer will commence (aanvang aanmeldingstermijn) on 23 July 2007 and end
(einde aanmeldingstermijn) at 15:00 hours, Amsterdam time, on 5 October 2007, unless the Preference
Shares Offer Period is extended in accordance with Dutch tender offer rules.

RFS Holdings may, from time to time, extend the Preference Shares Offer Period until all the conditions
set out in paragraph 8 of Part IX (“The Offer”) of the Offer Document under “Conditions to the Offer”,
have been satisfied or, to the extent legally permitted, waived.

RFS Holdings intends for the Preference Shares Offer and the Offer to end on the same date and, if the
Offer is extended, to similarly extend the Preference Shares Offer.

If RFS Holdings extends the Preference Shares Offer Period, it will make an announcement to that effect
within three Euronext Amsterdam Trading Days after the previously scheduled end of the Preference
Shares Offer Period. RFS Holdings will announce any extension of the Preference Shares Offer Period by
issuing a press release on, among others, the Dow Jones News Service and by publication in the Daily
Official List.



During any extension of the Preference Shares Offer Period, any ABN AMRO Preference Shares validly
tendered and not properly withdrawn will remain subject to the Preference Shares Offer and subject to
the right of each holder to withdraw the ABN AMRO Preference Shares that such holder has already
tendered. If RFS Holdings extends the period of time during which the Preference Shares Offer is open,
the Preference Shares Offer Period will end at the latest time and date to which RFS Holdings extends
the Preference Shares Offer.

Subject to the requirements of the Dutch tender offer rules and without limiting the manner in which RFS
Holdings may choose to make any public announcement, neither RFS Holdings nor the Banks will have
any obligation to communicate any public announcement other than as described above.

7.7 Publication of Results; Subsequent Offering Period

Within five Euronext Amsterdam Trading Days of the end of the Preference Shares Offer Period (einde
aanmeldingstermijn), RFS Holdings will make a public announcement stating:

* that the conditions to the Preference Shares Offer have been satisfied or, to the extent legally
permitted, waived, and declaring the Preference Shares Offer to be unconditional
(gestanddoening); or

* that the conditions to the Preference Shares Offer have not been satisfied or, to the extent legally
permitted, waived, and that, accordingly, the Preference Shares Offer has been terminated.

Except as described above, announcements will be made by publication in the Daily Official List and by
means of a press release on, among others, the Dow Jones News Service.

The final results of the Preference Shares Offer must be determined within five Euronext Amsterdam
Trading Days after the end of the Preference Shares Offer Period.

Upon the Preference Shares Offer being declared unconditional (gestanddoening), RFS Holdings
reserves the right to provide a subsequent offering period of no more than 15 Euronext Amsterdam
Trading Days in length (na-aanmeldingstermijn), following the end of the Preference Shares Offer Period.
During the subsequent offering period, if one is provided, remaining holders of ABN AMRO Preference
Shares may tender, but not withdraw, ABN AMRO Preference Shares not previously tendered. A
subsequent offering period, if one is provided, will not affect the timing of the acceptance and delivery of
ABN AMRO Preference Shares previously tendered and purchased in the Preference Shares Offer, as
described below under the heading “Acceptance of Tendered ABN AMRO Preference Shares”. During
any subsequent offering period, tendering holders of ABN AMRO Preference Shares will not have
withdrawal rights, and RFS Holdings will accept for payment, and will pay for such ABN AMRO
Preference Shares promptly, and in any event, within five Euronext Amsterdam Trading Days, of such
ABN AMRO Preference Shares being tendered into the Preference Shares Offer. The consideration paid
during any subsequent offering period will be the same consideration offered in the Preference Shares
Offer Period. Any subsequent offering period will be announced simultaneously with an announcement
that the conditions to the Preference Shares Offer have been satisfied or, to the extent legally permitted,
waived, and declaring the Preference Shares Offer to be unconditional (gestanddoening).

7.8 Procedure for Tendering ABN AMRO Preference Shares
Shares held through Admitted Institutions

Holders of ABN AMRO Preference Shares who hold their ABN AMRO Preference Shares through a
financial intermediary that is an Admitted Institution should make their acceptance of the Preference
Shares Offer known to the Dutch Exchange Agent through their financial intermediary before the end of
the Preference Shares Offer Period. The financial intermediary may set an earlier deadline for receipt of
acceptances in order to permit the financial intermediary to communicate the acceptances to the Dutch
Exchange Agent in a timely manner. Holders of ABN AMRO Preference Shares who wish to tender their
shares should contact the financial intermediary through which they hold their ABN AMRO Preference
Shares to obtain information on the deadline by which they must make their acceptance of the
Preference Shares Offer known to their financial intermediary.



Admitted Institutions must submit acceptances only to the Dutch Exchange Agent and in writing. In
submitting acceptances, each Admitted Institution is required to indicate the number of ABN AMRO
Preference Shares tendered to the Dutch Exchange Agent and declare the following:

e the Admitted Institution has the tendered ABN AMRO Preference Shares in its administration;

* each accepting holder of ABN AMRO Preference Shares irrevocably represents and warrants that
such holder has full power and authority to tender, sell and deliver, and has not entered into any
other agreement to tender, sell or deliver, the ABN AMRO Preference Shares to any party other than
RFS Holdings;

* each accepting holder of ABN AMRO Preference Shares irrevocably represents and warrants that
such holder complies with the restrictions described in this document or imposed by securities and
other applicable laws or regulations of the jurisdiction in which the holder of the ABN AMRO
Preference Shares is resident, and no registration, approval or filing with any regulatory authority of
such jurisdiction is required in connection with the tendering of such ABN AMRO Preference
Shares; and

* each accepting holder of ABN AMRO Preference Shares undertakes to transfer the tendered ABN
AMRO Preference Shares free and clear of any rights of pledge or usufruct, liens or attachments or
similar charges to RFS Holdings via the Dutch Exchange Agent on the date of the Settlement of the
Preference Shares Offer.

7.9 Withdrawal Rights—General

ABN AMRO Preference Shares tendered in the Preference Shares Offer may be withdrawn at any time
prior to the end of the Preference Shares Offer Period (including any extensions thereof). Once the
Preference Shares Offer Period has ended, holders of ABN AMRO Preference Shares will not be able to
withdraw any tendered ABN AMRO Preference Shares. This means that holders of ABN AMRO
Preference Shares will not be able to withdraw any tendered ABN AMRO Preference Shares from the end
of the Preference Shares Offer Period to the announcement of the results of the Preference Shares Offer,
which will occur within five Euronext Amsterdam Trading Days after the end of the Preference Shares
Offer Period. No withdrawal rights will apply to ABN AMRO Preference Shares tendered during the
subsequent offering period (na-aanmeldingstermijn), if one is provided.

Holders of ABN AMRO Preference Shares may not rescind a withdrawal. If holders of ABN AMRO
Preference Shares withdraw tendered ABN AMRO Preference Shares, such shares will be deemed not
validly tendered for purposes of the Preference Shares Offer. However, holders of ABN AMRO
Preference Shares may re-tender withdrawn ABN AMRO Preference Shares at any time before the end of
the Preference Shares Offer Period, or during the subsequent offering period (na-aanmeldingstermijn), if
one is provided, by following the procedures described above under “Procedure for Tendering ABN
AMRO Preference Shares”.

7.10 Withdrawal of Tendered ABN AMRO Preference Shares

Holders of ABN AMRO Preference Shares who hold their shares through a financial intermediary that is
an Admitted Institution and make their acceptance known through their financial intermediary to the
Dutch Exchange Agent may withdraw their ABN AMRO Preference Shares by making a withdrawal
request through their financial intermediary to and receipt by the Dutch Exchange Agent before the end
of the Preference Shares Offer Period.

7.11 Acceptance of Tendered ABN AMRO Preference Shares

If the conditions referred to above under “Condition to the Preference Shares Offer” have been satisfied
or, to the extent legally permitted, waived and the Preference Shares Offer is declared unconditional
(gestanddoening), RFS Holdings will accept for payment all ABN AMRO Preference Shares that have
been validly tendered and not properly withdrawn pursuant to the terms of the Preference Shares Offer
and procure the payment of the offer consideration for the account of the tendering holders of ABN
AMRO Preference Shares no later than five Euronext Amsterdam Trading Days after the Preference
Shares Offer is declared unconditional (gestanddoening).
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Under no circumstances will interest be paid on the cash consideration of ABN AMRO Preference
Shares, regardless of any delay in making the payment for the ABN AMRO Preference Shares or
any extension of the Preference Shares Offer Period.

During a subsequent offering period, if one is provided, RFS Holdings will accept for payment and pay
for any ABN AMRO Preference Shares tendered into the Preference Shares Offer promptly, and in any
event within five Euronext Amsterdam Trading Days of such ABN AMRO Preferences Shares being
tendered into the Preference Shares Offer for the same consideration offered in the Preference Shares
Offer.

7.12 Validity of the Tendered Securities

RFS Holdings will determine questions as to the validity, form, eligibility, including time of receipt, and
acceptance for payment of any tender of ABN AMRO Preference Shares and any withdrawal thereof, in
its sole discretion and RFS Holdings’ determination shall be final and binding. RFS Holdings reserves
the right to reject or accept any tenders of ABN AMRO Preference Shares that it determines are not in
proper form or the acceptance for payment of which may be unlawful. No tender of ABN AMRO
Preference Shares will be deemed to have been validly made until all defects and irregularities in tenders
of ABN AMRO Preference Shares have been cured or waived. RFS Holdings’ interpretation of the terms
and conditions of the Preference Shares Offer, including the acceptance forms and instructions thereto,
will be final and binding. There shall be no obligation on RFS Holdings, the global information agent, the
U.S. Exchange Agent, the Dutch Exchange Agent or any person acting on its or their behalf to give notice
of any defects or irregularities in any acceptance or notice of withdrawal and no liability shall be incurred
by any of them for failure to give any such notification. RFS Holdings reserves the rights, in accordance
with applicable law, to permit a holder of ABN AMRO Preference Shares to accept the Preference Shares
Offer in a manner other than as set out above.

7.13 Release of Tendered ABN AMRO Preference Shares

If any ABN AMRO Preference Shares tendered in accordance with the instructions set forth in this
document or the other Preference Shares Offer materials are not accepted for exchange pursuant to the
terms and conditions of the Preference Shares Offer, RFS Holdings will cause these ABN AMRO
Preference Shares to be released promptly following the announcement of the termination of the
Preference Shares Offer.

7.14 Settlement of the Preference Shares Offer

If the Preference Shares Offer is declared unconditional (gestanddoening), the cash consideration will
be paid to the tendering holders of ABN AMRO Preference Shares promptly and, in any event, within five
Euronext Amsterdam Trading Days thereafter. RFS Holdings intends for the settlement of the Preference
Shares Offer and the Offer to take place on the same date.

In the event of a subsequent offering period, if any, RFS Holdings will accept for payment and pay the
consideration for any ABN AMRO Preference Shares tendered during any subsequent offering period
promptly and, in any event, within five Euronext Amsterdam Trading Days, of such ABN AMRO
Preference Shares being tendered into the Preference Shares Offer.

ABN AMRO Shareholders who hold their ABN AMRO Preference Shares through Admitted Institutions
will receive the cash consideration via the relevant Admitted Institutions, in accordance with the
procedures determined by the Admitted Institutions and the Dutch Exchange Agent and, where
appropriate, the provisions of the Securities Giro Act. The timing of the crediting of such cash to the
account of each person holding their ABN AMRO Preference Shares through the Admitted Institutions
may vary depending on the account systems of the relevant Admitted Institution and, if applicable, the
banks or financial institutions at which that person maintains a relevant account.

7.15 Fees and Expenses

Tendering holders of ABN AMRO Preference Shares will in principle not have to pay any transaction fees
or brokerage commissions if they instruct their financial intermediary that is an Admitted Institution to
tender their ABN AMRO Preference Shares, subject to the policies of such Admitted Institution. If ABN
AMRO Preference Shares are held through a financial intermediary (which does not directly tender and
deliver such ABN AMRO Preference Shares to the Dutch Exchange Agent), tendering holders of ABN
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AMRO Preference Shares are advised to consult with their financial intermediary as to whether or not
they charge any transaction fee or service charge.

Admitted Institutions will receive from the Dutch Exchange Agent on behalf of RFS Holdings a
commission in the amount of €0.0029 in respect of each ABN AMRO Preference Share validly tendered
during (only) the Preference Shares Offer Period and delivered, up to a maximum of €10,000 per
tendering holder of ABN AMRO Preference Shares. The commission must be claimed from RFS
Holdings through the Dutch Exchange Agent within 30 days of the Settlement of the Offer. Fees and
expenses may be charged if a foreign institution or other banks or stockbrokers are involved in the
delivery of the ABN AMRO Preference Shares or the Settlement of the Preference Shares Offer.

7.16 Treatment of ABN AMRO Ordinary Shares, Options and Convertible Preference Shares
ABN AMRO Ordinary Shares

Simultaneously with this Preference Shares Offer, RFS Holdings is also making a public offer to acquire
any and all of the issued and outstanding ABN AMRO Ordinary Shares as described in paragraph 7.1
above, and as described in more detail in the Offer Document and the U.S. Prospectus.

ABN AMRO Options

The Offer for ABN AMRO Ordinary Shares will also extend to any ABN AMRO Ordinary Shares
unconditionally allotted or issued pursuant to any ABN AMRO share incentive plans existing on the date
of the Offer Document while the Offer remains open for acceptance. RFS Holdings intends to make
appropriate proposals to participants in the ABN AMRO share incentive plans in due course.

ABN AMRO Convertible Preference Shares

RFS Holdings intends to make appropriate proposals to the holders of the ABN AMRO Convertible
Preference Shares in due course.

7.17 Effect of the Preference Shares Offer on the Market for ABN AMRO Preference Shares

For the reasons described below, if the Preference Shares Offer is declared unconditional
(gestanddoening), depending on the number of ABN AMRO Preference Shares accepted for payment in
the Preference Shares Offer, there may no longer be an active trading market for the ABN AMRO
Preference Shares after Settlement of the Preference Shares Offer, and their liquidity could be materially
adversely affected.

Delisting of ABN AMRO Preference Shares

ABN AMRO Preference Shares are listed and traded on Euronext Amsterdam. Depending upon the
number of ABN AMRO Preference Shares acquired pursuant to the Preference Shares Offer, following
the Settlement of the Preference Shares Offer the ABN AMRO Preference Shares may no longer meet
the listing requirements of Euronext Amsterdam. To the extent permitted under applicable law and stock
exchange regulations, RFS Holdings intends to procure the delisting of ABN AMRO Preference Shares
on Euronext Amsterdam. If, following the Settlement of the Preference Shares Offer, RFS Holdings owns
at least 95% or more of the ABN AMRO Preference Shares, or if otherwise permitted, RFS Holdings
intends to cause ABN AMRO to submit a request for delisting to Euronext Amsterdam. Unless Euronext
Amsterdam considers delisting detrimental to the protection of investors or the proper functioning of the
market, it is expected to approve the delisting request and publish its decision. Euronext Amsterdam
may impose conditions on granting the request to delist. Delisting of the ABN AMRO Preference Shares
will occur 20 Euronext Amsterdam Trading Days after publication of Euronext Amsterdam’s decision
approving the delisting request.

If Euronext Amsterdam were to delist the ABN AMRO Preference Shares, the market for ABN AMRO
Preference Shares could be adversely affected. Although it is possible that the ABN AMRO Preference
Shares would be traded on other securities exchanges or in the over-the-counter market, and the price
quotations would be reported by such exchanges, or other quotation systems or by other sources, there
can be no assurance that any such trading quotations will occur. The extent of the public market for the
ABN AMRO Preference Shares and the availability of such quotations would depend upon the number of
holders and/or the aggregate market value of the public float of ABN AMRO Preference Shares
remaining at such time and the interest in maintaining a market in such securities on the part of securities
firms.
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To the extent the availability of such listings or quotations depends on steps taken by RFS Holdings, the
Banks or ABN AMRO, RFS Holdings, the Banks or ABN AMRO may or may not take such steps.
Therefore, non-tendering holders of ABN AMRO Preference Shares should not rely on any such listing or
quotation being available following the Settlement of the Preference Shares Offer.

Other effects of the Offers for non-tendering holders of ABN AMRO Preference Shares

Reference is made to Part Xl (“Effects of the Offer and Post-Closing Restructuring”) of the Offer
Document for a description of post-closing restructuring and possible effects for non-tendering holders
of ABN AMRO Preference Shares.

7.18 Shareholder Approvals

Reference is made to Part IX (“The Offer”) paragraph 23 (“Shareholder Approvals”) of the Offer
Document for a description of the Shareholder approvals to be obtained by the Banks.

7.19 Regulatory Matters

Reference is made to Part IX (“The Offer”) paragraph 24 (“Regulatory Matters”) of the Offer Document
for a description of regulatory matters.

8 SUMMARY OF THE CONSORTIUM AND SHAREHOLDERS’ AGREEMENT

Reference is made to Part X (“Summary of the Consortium and Shareholders’ Agreement”) of the Offer
Document for a description of the Consortium and Shareholders’ Agreement.

9 TAX CONSIDERATIONS

The receipt of cash pursuant to the Preference Shares Offer by a holder of ABN AMRO Preference
Shares who is resident for tax purposes in the Netherlands will generally be a taxable transaction for
Dutch tax purposes, except for individual holders of ABN AMRO Preference Shares that are subject to a
Dutch income tax imposed on a fictitious yield on such shares under the regime for income from savings
and investments (inkomen uit sparen en beleggen).

The receipt of cash pursuant to the Preference Shares Offer by a holder of ABN AMRO Preference
Shares who is resident for tax purposes in the U.K. will be a taxable transaction for U.K. tax purposes.
Each such holder of ABN AMRO Preference Shares should consult an appropriate independent
professional adviser immediately.

The receipt of cash pursuant to the Preference Shares Offer by a holder of ABN AMRO Preference
Shares who is a U.S. person will be a taxable transaction for U.S. federal income tax purposes and under
applicable U.S. state and local laws. Each U.S. holder of ABN AMRO Preference Shares should consult
an appropriate independent professional adviser immediately.

Reference is made to Part Xl (“Tax Considerations”) of the Offer Document for a description of tax
considerations.
10 EFFECTS OF THE OFFER AND POST-CLOSING RESTRUCTURING

Reference is made to Part XIl (“Effects of the Offer and Post-Closing Restructuring”) of the Offer
Document for a description of the effects of the Offer and the intentions of the Banks with respect to
post-closing restructuring. Holders of ABN AMRO Preference Shares may be subject to substantially the
same effects as described therein.

11 SOURCE AND AMOUNT OF FUNDS

Reference is made to Part XIlI (“Source and Amounts of Funds”) of the Offer Document for a description
of the source and amount of funds in connection with the Preference Shares Offer and the Offer.

12 INFORMATION ON RFS HOLDINGS, FORTIS, RBS, SANTANDER AND ABN AMRO

Reference is made to Part XIV (“Information on RFS Holdings”), Part XV (“Information on Fortis”),
Part XVI (“Information on RBS”), Part XVII (“Information on Santander”) and Part XVIII (“Information on
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ABN AMRO”) of the Offer Document for information on RFS Holdings, Fortis, RBS, Santander and
ABN AMRO, respectively.

13  CAPITAL INTERESTS AND PURCHASES OF ABN AMRO SECURITIES BY THE BANKS

No ABN AMRO Preference Shares have been acquired by any of the Banks between the period of 1 July
2004 and 13 July 2007, the last practical date prior to the date of this document, within the meaning of
article 9i, sub () and (u) of the 1995 Securities Decree.

Reference is made to Part XIX (“Capital Interests and Purchases of ABN AMRO Securities by the Banks”)
of the Offer Document for information about capital interests and purchases of ABN AMRO Ordinary
Shares and ABN AMRO Convertible Preference Shares by the Banks.

14  MARKET PRICES
ABN AMRO Preference Shares are listed on Euronext Amsterdam under the symbol “AABCP”.

The table included in Annex A sets forth the reported high and low sales prices in euros of ABN AMRO
Preference Shares on Euronext Amsterdam.

15  STATEMENTS REQUIRED BY THE 1995 SECURITIES DECREE

1. The Banks have informed the board of directors of ABN AMRO of the Preference Shares Offer in
the context of their discussion of the Offer as described in Part VIl (“Background to and Reasons
for the Offer”) of the Offer Document. Such discussions have not resulted in an agreement as
referred to in article 9i, sub (c) of the 1995 Securities Decree.

2. The Preference Shares Offer is made to all holders of ABN AMRO Preference Shares as required
by article 9i, sub (d) of the 1995 Securities Decree, subject to the restrictions referred to in
paragraph 1.1 (“Restrictions”) of this document.

3. Subject to the restrictions referred to in paragraph 1.1 (“Restrictions”) of this document, the same
offer has been made under the Preference Shares Offer to all holders of ABN AMRO Preference
Shares, as required by article 9i, sub (e) of the 1995 Securities Decree.

4, The obligations set out in article 9p of the 1995 Securities Decree have been complied with.

5. In the period between 1 July 2004 and the date of this document, none of RFS Holdings, or the
Banks or any of their affiliates (within the meaning of article 9i, sub (u) of the 1995 Securities
Decree) have acquired or agreed to acquire ABN AMRO Preference Shares from the directors of
ABN AMRO or any of their affiliates or relatives (within the meaning of article 9i, sub (s) of the 1995
Securities Decree), as referred to in article 9i, sub (s) of the 1995 Securities Decree and subject to
the statements made in the first sub-paragraph of paragraph 1.2 of this document.

6. On 28 May 2007, the AFM granted Fortis, RBS and Santander an extension of the six week period
referred to in article 9g, sub (3) of the 1995 Securities Decree, indicating that it would decide on
the length of the extension at a later stage. On 5 July 2007, the AFM confirmed that it granted
Fortis, RBS and Santander an extension until 23 July 2007.

16  ADDITIONAL INFORMATION

This document and the Offer Document may be obtained by requesting such documents in writing or by
telephone from the global information agent:

D. F. King & Co., Inc.

2 London Wall Buildings, 2nd Floor 48 Wall Street, 22nd Floor
London Wall, London EC2M 5PP New York, NY 10005
European Toll Free Help Line: North American Toll Free Help Line:

00 800 5464 5464 +1 (800) 848-2998

or from the Dutch Exchange Agent:
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Fortis Bank (Nederland) N.V.
Rokin 55
1012 KK Amsterdam
The Netherlands

Telephone no.: +31 20 527 24 67

Incorporation of documents by reference

The Offer Document is incorporated into this document by reference. The following documents are
incorporated into the Offer Document by reference:

17

the Listing Particulars (including all documents incorporated by reference therein);
the U.S. Prospecitus;

the Consortium and Shareholders’ Agreement as filed with the SEC as an exhibit to the U.S.
Prospectus;

the RBS articles of association; and
the ABN AMRO articles of association.

FINANCIAL ADVISERS, EXCHANGE AGENTS AND LEGAL ADVISERS

Reference is made to Part XXIll (“Financial Advisers and Exchange Agents”) and Part XXIV (“Legal
Advisers”) of the Offer Document for information on financial advisers, exchange agents and legal
advisers of RFS Holdings and the Banks.
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ANNEX A—MARKET PRICES

ABN AMRO
ABN AMRO Preference Shares are listed on Euronext Amsterdam under the symbol “AABCP”.

The table below sets forth the reported high and low sales prices in euros of ABN AMRO Preference
Shares on Euronext Amsterdam.

ABN AMRO
Preference
Shares
High Low
(€ per
ABN AMRO
Preference
Share)
Year ended 31 December
2002 . . e 88.30 39.50
2003 . . e 69.70 34.50
2004 . . . e 35.00 20.00
2005 . . e 27.73 19.50
2006 . . . e 28.49 22.30
Year ended 31 December 2005
First Quarter . ... .. 27.73  22.96
Second QuUaMrer . . ... . . e e 2550 20.80
Third QUarter . . .. . . 25.85 19.50
Fourth Quarter . . . .. ... 24.75  21.01
Year ended 31 December 2006
First Quarter . ... ... .. 28.27 23.55
Second QuUarer . . ... . e 2790 22.62
Third QUarter . . .. . . 2590 22.30
Fourth Quarter . . . .. ... e 28.49 22.76
Year ended 31 December 2007
First Quarter . ... ... .. 30.49 24.50
Second QuUarer . . ... .. e 29.80 24.50
Year ended 31 December 2006
JUIY o 25.90 23.54
AUGUSE . . 23.80 22.30
September . .. 24.30 22.51
October . .. e 27.50 22.76
NOVEMbEr . . . e 28.49 23.51
December . . . e 25.99 24.27
Year ending 31 December 2007
January . .. 26.89 24.50
February . . ... 26.65 24.82
MarCh . o 30.49 25.02
ADHl e 29.80 25.00
MY . 27.97 25.25
JUNE . o 25.98 24.50
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ANNEX B
SUMMARY IN DUTCH
SAMENVATTING

Deze Annex A bevat de Nederlandse samenvatting van het biedingsbericht dat is uitgegeven terzake van
het openbaar bod (het “Bod op de Preferente Aandelen”) uitgebracht door RFS Holdings B.V.
(“RFS Holdings”) op alle uitstaande (voorheen converteerbare) preferente aandelen (“Preferente
Aandelen ABN AMRQO”’), met een nominale waarde van EUR 2,24 per aandeel, in het kapitaal van
ABN AMRO Holding N.V. (“ABN AMRO”).

Deze samenvatting maakt deel uit van het biedingsbericht, maar vervangt het biedingsbericht niet. Deze
samenvatting is niet volledig en bevat niet alle informatie die voor de aandeelhouders van ABN AMRQO van
belang is om een afgewogen oordeel te kunnen vormen over het Bod op de Preferente Aandelen. Het
lezen van deze samenvatting mag derhalve niet worden beschouwd als een alternatief voor het
bestuderen van het volledige biedingsbericht.

Bepaalde informatie in dit biedingsbericht is opgenomen door verwijzing naar het biedingsbericht
voor de Gewone Aandelen ABN AMRO. Het biedingsbericht voor de Gewone Aandelen ABN AMRO
is door verwijzing in dit biedingsbericht opgenomen en dient dan ook in combinatie met dit
biedingsbericht te worden gelezen.

Ingeval van verschillen tussen deze samenvatting en de Engelse tekst van het biedingsbericht, prevaleert
de Engelse tekst van het biedingsbericht (inclusief alle documenten die daarin door verwijzing zijn
opgenomen).

1. Restricties

Het uitbrengen van het Bod op de Preferente Aandelen, de verkrijgbaarstelling van het biedingsbericht
en deze Nederlandse samenvatting, alsmede de verspreiding van andere informatie met betrekking tot
het Bod op de Preferente Aandelen, kan in bepaalde jurisdicties aan bepaalde restricties onderhevig
zijn. Een ieder die in het bezit is gekomen van dit biedingsbericht en andere documentatie betreffende
het Bod op de Preferente Aandelen dient zich over deze restricties te laten informeren en deze in acht te
nemen. Het niet voldoen aan deze restricties kan een overtreding van de effectenwet-enregelgeving van
de betreffende jurisdictie opleveren. RFS Holdings en haar adviseurs sluiten iedere aansprakelijkheid ter
zake van overtredingen van de betreffende wet- en regelgeving uit. Voor de restricties wordt verwezen
naar Part | (“Important Information’’) van dit biedingsbericht.

2. Definities

De in deze samenvatting gebruikte definities hebben dezelfde betekenis als de in de Nederlandse
samenvatting van het Biedingsbericht voor de Gewone Aandelen ABN AMRO opgenomen definities,
tenzij uitdrukkelijk anders vermeld.

Aanmeldingstermijn Bod op de De periode waarin welke de houders van Preferente Aandelen
Preferente Aandelen ABN AMRO hun Preferente Aandelen ABN AMRO bij RFS
Holdings kunnen aanmelden, beginnend op 23 juli 2007 en
eindigend op 5 oktober 2007 om 15:00 uur (Amsterdamse tijd),

eventueel verlengd overeenkomstig artikel 9o lid 5 Bte 1995

Betaling De betaling van de vergoeding in contanten voor de onder het
Bod op de Preferente Aandelen aangemelde Preferente
Aandelen ABN AMRO

Biedingsbericht voor de Gewone Het biedingsbericht de dato 20 juli 2007 op basis waarvan het
Aandelen ABN AMRO bod op de Gewone Aandelen ABN AMRO wordt gedaan
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Bod op de Preferente Aandelen Het bod dat door RFS Holdings op basis van de in dit document
opgenomen voorwaarden wordt gedaan en is gericht tot (i) alle
houders van Preferente Aandelen ABN AMRO die in Nederland
verblijven en (i) alle houders van Preferente Aandelen ABN
AMRO die buiten Nederland verblijven, mits het op hen
toepasselijke recht hen toestaat op dit bod in te gaan

Toegelaten Instellingen De instellingen die namens hun cliénten Preferente Aandelen
ABN AMRO houden via Euroclear Nederland, als toegelaten
instelling van Euroclear Nederland

3. Het Bod op de Preferente Aandelen

RFS Holdings doet middels dit biedingsbericht een openbaar bod op alle uitstaande Preferente
Aandelen ABN AMRO. Het Bod op de Preferente Aandelen wordt gedaan aan alle houders van
Preferente Aandelen ABN AMRO.

Prijs van het Bod op de Preferente Aandelen

RFS Holdings biedt, onder de in dit biedingsbericht opgenomen voorwaarden, voor elk Preferent
Aandeel ABN AMRO dat op rechtsgeldige wijze is aangemeld (en waarvan de aanmelding niet
rechtsgeldig is ingetrokken) EUR 27,65 in contanten, zijnde de slotkoers van 20 april 2007. (Zie
hoofdstuk 7.3 “Terms of the Preference Shares Offer”.).

Voorwaarden voor gestanddoening van het Bod op de Preferente Aandelen

RFS Holdings is niet verplicht het Bod op de Preferente Aandelen gestand te doen en enig Preferent
Aandeel ABN AMRO te kopen dat rechtsgeldig is aangemeld en waarvan de aanmelding niet is
ingetrokken, indien aan een of meer van de in hoofdstuk 8 van Part IX (“The Offer”) van het
Biedingsbericht voor de Gewone Aandelen ABN AMRO opgenomen voorwaarden voor gestanddoening
niet is voldaan of, voorzover rechtens toegestaan, daarvan geen afstand is gedaan. (Zie hoofdstuk 7.5
“Conditions to the Preference Shares Offer”.)

Aanmeldingstermijn; Verlenging van de Aanmeldingstermijn

De Aanmeldingstermijn van het Bod op de Preferente Aandelen vangt aan op 23 juli 2007 en eindigt op 5
oktober 2007 om 15.00 uur (Amsterdamse tijd), behoudens verlenging van de Aanmeldingstermijn voor
het Bod op de Preferente Aandelen met inachtneming van de Nederlandse biedingsregels. Indien RFS
Holdings de Aanmeldingstermijn voor het Bod op de Preferente Aandelen verlengt, zal zij daarvan
binnen drie Euronext Amsterdam Handelsdagen na het eerder vastgestelde einde van de
Aanmeldingstermijn voor het Bod op de Preferente Aandelen mededeling doen. RFS Holdings zal elke
verlenging van de Aanmeldingstermijn voor het Bod op de Preferente Aandelen aankondigen door
uitgifte van een persbericht via, onder meer, de Dow Jones News Service en door openbaarmaking via
de Officiéle Prijscourant van Euronext Amsterdam.

Gedurende een verlenging zullen de voorwaarden van het Bod op de Preferente Aandelen op elk
Preferent Aandeel ABN AMRO dat op rechtsgeldige wijze is aangemeld (en waarvan de aanmelding niet
is ingetrokken) van toepassing blijven, met dien verstande dat iedere houder het recht heeft een eerdere
aanmelding van Preferente Aandelen ABN AMRO in te trekken. Indien RFS Holdings de
Aanmeldingtermijn voor het Bod op de Preferente Aandelen verlengt, zal deze eindigen op het tijdstip
dat de verlenging eindigt. (Zie hoofdstuk 7.6 “Preference Shares Offer Period; Extension of the
Preference Shares Offer Period”.)

Openbaarmaking van de uitkomst van het Bod op de Preferente Aandelen; Verlenging van de
Aanmeldingstermijn

Binnen vijf Euronext Amsterdam Handelsdagen na het einde van de Aanmeldingstermijn voor het Bod
op de Preferente Aandelen zal RFS Holdings een openbare mededeling doen, inhoudende:

* dat aan alle voorwaarden voor gestanddoening is voldaan of dat daarvan, voorzover rechtens
mogelijk, afstand is gedaan, en dat het Bod op de Preferente Aandelen gestand wordt gedaan; of
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e dat aan de voorwaarden voor gestanddoening niet is voldaan, noch daarvan, voorzover rechtens
mogelijk, afstand is gedaan, en dat het Bod op de Preferente Aandelen derhalve niet gestand wordt
gedaan.

Na gestanddoening van het Bod op de Preferente Aandelen kan RFS Holdings besluiten een
na-aanmeldingstermijn van maximaal 15 Euronext Amsterdam Handelsdagen open te stellen. (Zie
hoofdstuk 7.7 “Publication of Results; Subsequent Offering Period”.)

Procedure voor het aanmelden van Preferente Aandelen ABN AMRO

Houders van Preferente Aandelen ABN AMRO die hun Preferente Aandelen ABN AMRO houden via een
financiéle tussenpersoon welke een Aangesloten Instelling is, dienen véor het einde van de
Aanmeldingstermijn voor het Bod op de Preferente Aandelen hun aanmelding van hun Preferente
Aandelen via hun financiéle tussenpersoon aan het Nederlandse Omwisselkantoor kenbaar te maken.
Houders van Preferente Aandelen ABN AMRO die hun aandelen wensen aan te melden dienen contact
op te nemen met hun financiéle tussenpersoon die hen kan informeren over de exacte deadline voor het
bekendmaken van hun aanmelding van hun Preferente Aandelen ABN AMRO aan hun financiéle
tussenpersoon. (Zie hoofdstuk 7.8 “Procedure for Tendering ABN AMRO Preference Shares”.)

Betaling

Indien het Bod op de Preferente Aandelen gestand wordt gedaan, zal de vergoeding in contanten
binnen vijf Euronext Amsterdam Handelsdagen worden betaald aan de houders van de Preferente
Aandelen ABN AMRO die hun Preferente Aandelen ABN AMRO hebben aangemeld. Ingeval van een
na-aanmeldingstermijn zal RFS Holdings alle Preferente Aandelen ABN AMRO die tijdens de
na-aanmeldingstermijn zijn aangemeld onmiddellijk (en in ieder geval binnen vijf Euronext Amsterdam
Handelsdagen nadat die Preferente Aandelen ABN AMRO zijn aangemeld) aanvaarden en betalen. (Zie
hoofdstuk 7.14 “Delivery of Cash; Settlement of the Preference Shares Offer”.)

4. Redenen voor het Bod op de Preferente Aandelen

Een overzicht van de redenen voor het Bod op de Preferente Aandelen en het Bod wordt gegeven in Part
VIl (“Background to and Reasons for the Offer”) van het biedingsbericht voor de Gewone Aandelen ABN
AMRO.

5. Plannen en voorstellen ten aanzien van ABN AMRO

Part VIl (“Plans and Proposals for ABN AMRQO”) van het biedingsbericht voor de Gewone Aandelen ABN
AMRO bevat een beschrijving van de plannen en voorstellen ten aanzien van ABN AMRO.

6. Samenvatting van de Consortium- en de Aandeelhoudersovereenkomst

Part X (“Summary of the Consortium and Shareholders’ Agreement”) van het biedingsbericht voor de
Gewone Aandelen ABN AMRO geeft informatie over de Consortium- en de
Aandeelhoudersovereenkomst weer.

7. Fiscale consequenties

De ontvangst van een bedrag in contanten door een houder van Preferente Aandelen ABN AMRO die
zijn Preferente Aandelen ABN AMRO heeft aangemeld en voor fiscale doeleinden in Nederland is
gevestigd, is in het algemeen onderworpen aan Nederlandse belastingheffing, met uitzondering van
houders van Preferente Aandelen ABN AMRO die Nederland inkomstenbelastingplichtig zijn, waarvoor
een fictief rendement op dergelijke aandelen geldt onder het regime voor inkomen uit sparen en
beleggen. Voorts bevat Part Xl (“Tax Considerations”) van het biedingsbericht voor de Gewone
Aandelen ABN AMRO een uitgebreider overzicht van fiscale consequenties.

8. Herstructurering na gestanddoening van het Bod op de Preferente Aandelen

Part XII (“Effects of the Offer and Post-Closing Restructuring’’) van het biedingsbericht voor de Gewone
Aandelen ABN AMRO gaat in op de herstructurering van ABN AMRO na gestanddoening van het bod op
de Gewone Aandelen ABN AMRO en het Bod op de Preferente Aandelen.
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9. Financieringsbron en Financieringsbedrag

Part Xlll (“Source and Amounts of Funds”) van het biedingsbericht voor de Gewone Aandelen ABN
AMRO biedt een overzicht van de financieringsbronnen en het financieringsbedrag.

10. Informatie over RFS Holdings, RBS, Fortis en Santander

Part XIV (“Information on RFS Holdings”), Part XV (“Information on Fortis”), Part XVI (“Information on
RBS”), Part XVIl (“Information on Santander”) en Part XVIll (“Information on ABN AMRO”) van het
biedingsbericht voor de Gewone Aandelen ABN AMRO geeft informatie over RFS Holdings, Fortis, RBS
en Santander.

11. Kapitaalbelangen RFS Holdings, RBS, Fortis en Santander

Part XIX (“Capital Interests and Purchases of ABN AMRO Securities by the Banks”) van het
biedingsbericht voor de Gewone Aandelen ABN AMRO geeft een overzicht van de door RFS Holdings,
RBS, Fortis en Santander gehouden kapitaalbelangen en van de door hen verworven Gewone Aandelen
ABN AMRO en Preferente Aandelen ABN AMRO.

12. Informatiebronnen

De informatie in dit biedingsbericht is verstrekt door RFS Holdings. Hoofdstuk 2 van Part | (Sources”)
van het biedingsbericht voor de Gewone Aandelen ABN AMRO bevat meer gedetailleerde informatie
over de bronnen van de in het biedingsbericht door middel van verwijzing opgenomen informatie.
13. Nadere informatie

Indien u vragen hebt of exemplaren van documenten wenst, kunt u contact opnemen met onderstaande
wereldwijde contactpersoon:

D. F. King & Co., Inc.

2 London Wall Buildings, 2nd Floor 48 Wall Street, 22nd Floor
London Wall, London EC2M 5PP New York, NY 10005
European Toll Free Help Line: North American Toll Free Help Line:

00 800 5464 5464 + 1 (800) 848-2998

of het Nederlandse Omwisselkantoor:

Fortis Bank (Nederland) N.V.

Rokin 55
1012 KK Amsterdam
Nederland
Telefoonnummer: + 31 (0) 20 527 2467
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This Offer expires at 15:00 hours, Amsterdam time, on 5 October 2007, unless extended.

OFFER MEMORANDUM
dated 20 July 2007

FORTIS - Ee g% RBS & Santander

)
The Royal Bank of Scotland Group

PUBLIC OFFER
BY

RFS HOLDINGS B.V.

FOR ALL THE ISSUED AND OUTSTANDING ORDINARY SHARES,
NOMINAL VALUE OF €0.56 PER SHARE, IN THE CAPITAL OF ABN AMRO HOLDING N.V.

RFS Holdings B.V. (“RFS Holdings”), a company formed by an affiliate of Fortis N.V. and Fortis SA/NV (Fortis N.V. and Fortis SA/NV
together “Fortis™), The Royal Bank of Scotland Group plc (“RBS”) and an affiliate of Banco Santander Central Hispano, S.A.
(“Santander”), is offering to acquire all of the issued and outstanding ordinary shares, nominal value €0.56 per share (“ABN AMRO
Ordinary Shares”), of ABN AMRO Holding N.V. (“ABN AMRQ”), on the terms and conditions set out in this document (the “Offer”).

Under the terms of the Offer, holders of ABN AMRO Ordinary Shares will receive for each ABN AMRO Ordinary Share validly tendered and
not properly withdrawn:

* €35.60 in cash; and
* 0.296 newly issued ordinary shares, nominal value £0.25 per share, of RBS (“New RBS Ordinary Shares”).

For the purposes of the Dutch offer rules, the Offer extends to the ABN AMRO ADSs (as defined below), provided that, as further detailed
below, the holders of ABN AMRO ADSs are referred to the U.S. Prospectus (as defined below), which is incorporated by reference into this
document and can be obtained from the global information agent.

As at 13 July 2007, the last trading day prior to the announcement made on 16 July 2007, the total value of the consideration being offered
by RFS Holdings was €38.40 per ABN AMRO Ordinary Share, based on the closing price of 640p for the RBS Ordinary Shares on the
London Stock Exchange (the “LSE”) on that date and an exchange rate of €1.00 to £0.6777 as published in The Financial Times on
14 July 2007.

The consideration set out above assumes the payment by ABN AMRO of an interim (cash or share) dividend in respect of 2007 in an
amount not to exceed €0.55 per ABN AMRO Ordinary Share (before deduction of any applicable withholding taxes). If ABN AMRO
declares an interim (cash or share) dividend in respect of 2007 in excess of €0.55 per ABN AMRO Ordinary Share (before deduction of any
applicable withholding taxes) or any other (cash or share) dividend, distribution, share split or analogous transaction in respect of the
ABN AMRO Ordinary Shares, and the record date for such (cash or share) dividend, distribution, share split or analogous transaction
precedes the Settlement of the Offer, the consideration set out above may be reduced by an amount, in the case of an interim (cash or
share) dividend in respect of 2007 in excess of €0.55 per ABN AMRO Ordinary Share, equal to such excess (before deduction of any
applicable withholding taxes), or otherwise by the full amount of any other such dividend, distribution, share split or analogous
transaction (before deduction of any applicable withholding taxes). If ABN AMRO declares an interim (cash or share) dividend in respect
of 2007 of €0.55 or less per ABN AMRO Ordinary Share (before deduction of any applicable withholding taxes), and the record date for
such dividend precedes the Settlement of the Offer, the consideration set out above will not be adjusted.

The Offer Period (as defined herein) commences on 23 July, 2007 and ends at 15:00 hours, Amsterdam time, on 5 October 2007, unless it
is extended. If the Offer Period is extended, RFS Holdings will make a public announcement to that effect within three Euronext
Amsterdam Trading Days after the end of the Offer Period in accordance with the provisions of article 90, paragraph 5 of the 1995
Securities Decree.

The Offer is subject to certain conditions, including an 80% Minimum Acceptance Condition (as defined herein), as further described in
this document. RFS Holdings reserves the right to waive any or all of these conditions, to the extent legally permitted. A detailed
description of the terms and conditions of this Offer appears in Part IX (“The Offer—Terms of the Offer’” and “The Offer—Conditions to the
Offer”) of this document.

ABN AMRO Ordinary Shares are listed on the Eurolist market of Euronext Amsterdam (“Euronext Amsterdam’) and ABN AMRO ADSs
are listed on the New York Stock Exchange. RBS Ordinary Shares are listed on the LSE. Prior to the Offer being declared unconditional,
RBS intends to list the New RBS Ordinary Shares on Euronext Amsterdam.

This document contains detailed information concerning the Offer. This document is addressed to (i) all ABN AMRO Shareholders located
in the Netherlands and (ii) all ABN AMRO Shareholders who are located outside the Netherlands and the United States, if, pursuant to the
local laws and regulations applicable to such holders, they are permitted to participate in the offer set out herein. RFS Holdings
recommends that ABN AMRO Shareholders read this document and the Listing Particulars, including all documents incorporated by
reference (herein and therein), carefully and seek independent advice where deemed appropriate in order to reach a balanced judgment
of the Offer and the issue and listing of New RBS Ordinary Shares.

THIS DOCUMENT IS NOT AN OFFER TO SELL SECURITIES AND IT IS NOT A SOLICITATION OF AN OFFER TO BUY SECURITIES,
NOR SHALL THERE BE ANY SALE OR PURCHASE OF SECURITIES PURSUANT HERETO, IN ANY JURISDICTION IN WHICH
SUCH OFFER, SOLICITATION OR SALE IS NOT PERMITTED OR WOULD BE UNLAWFUL PRIOR TO REGISTRATION OR
QUALIFICATION UNDER THE LAWS OF ANY SUCH JURISDICTION.

The exchange agent for the Offer is:
Fortis Bank (Nederland) N.V.



PART |
IMPORTANT INFORMATION

1 Restrictions
Scope

ABN AMRO Shareholders to whom this document is addressed are advised to study this document and
the Listing Particulars (including all documents incorporated by reference (herein and therein)) carefully
and to seek independent advice where deemed appropriate in order to reach a balanced judgment of
the Offer and the issue and listing of New RBS Ordinary Shares.

This document is addressed to (i) all ABN AMRO Shareholders located in the Netherlands and (i) all
ABN AMRO Shareholders who are located outside the Netherlands and the United States, if, pursuant to
the local laws and regulations applicable to such holders, they are permitted to participate in the offer set
out herein.

In deciding whether to tender their ABN AMRO Ordinary Shares in the Offer, ABN AMRO Shareholders
should rely only on the information contained in or incorporated by reference into this document. RFS
Holdings has not authorised any person to provide ABN AMRO Shareholders with any information
relating to the Offer that is different from, or in addition to, the information that is contained in or
incorporated by reference into this document.

This document does not constitute an offer to sell securities and it is not a solicitation of an offer to buy
securities, nor shall there be any sale or purchase of securities pursuant hereto, in any jurisdiction in
which such offer, solicitation or sale is not permitted or would be unlawful prior to registration or
qualification under the laws of any such jurisdiction.

The distribution of this document and any separate documentation regarding the Offer in jurisdictions
other than the Netherlands, and the making of the Offer in jurisdictions other than the Netherlands, may
be restricted by law and persons into whose possession this document and any separate
documentation regarding the Offer comes should inform themselves about and observe any such
restrictions. Any failure to comply with these restrictions may constitute a violation of the securities laws
of any such jurisdiction. None of RFS Holdings, Fortis, RBS, Santander or any of their advisers assume
any responsibility for any violation of such restriction by anyone wheresoever.

United States

RFS Holdings is making the same offer to all ABN AMRO Shareholders who are resident in the United
States (“U.S. Holders”), and to all holders of ABN AMRO ADSs, wherever located, pursuant to a
separate U.S. prospectus (the “U.S. Offer” and the “U.S. Prospectus’”). The Offer and the U.S. Offer
have the same terms and are subject to the same conditions.

This document is not for distribution into the United States. Offers and sales outside of the United States
are being made pursuant to Regulation S under the U.S. Securities Act. Offers and sales of the New RBS
Ordinary Shares to U.S. Holders are covered by the U.S. Prospectus. Offers and sales of the New RBS
Ordinary Shares outside the United States are not covered by the U.S. Prospectus. Each U.S. Holder
and holders of ABN AMRO ADSs must receive the U.S. Prospectus prior to tendering his or her ABN
AMRO Ordinary Shares or ABN AMRO ADSs in the U.S. Offer. This document has not been submitted to
the SEC and is not an offer or sale of securities in the United States. No copy of this document may be
mailed, communicated or distributed in the United States or to U.S. Holders and holders of ABN AMRO
ADSs in any manner. Each ABN AMRO Shareholder acquiring the New RBS Ordinary Shares in the Offer
pursuant to this document will be deemed to have represented and warranted that it has acquired the
New RBS Ordinary Shares in an “Offshore transaction” as such term is defined in Regulation S.

Japan

The New RBS Ordinary Shares have not been and will not be registered under the Securities and
Exchange Law of Japan. Accordingly, the Offer (which involves an offer of New RBS Ordinary Shares) is
not and will not, directly or indirectly, be made, and the New RBS Ordinary Shares will not, directly or
indirectly, be offered or sold in Japan. Therefore, this document must not be distributed in whole or in
part into Japan. This document and other documents related to the Offer may not be electronically



provided to, nor accessed by persons in Japan. Copies of this document and other documents related
to the Offer, are not being and must not be mailed or otherwise distributed or sent to, or for the benefit of
persons in Japan. Persons (including custodians, nominees and trustees) receiving this document and
other documents related to the Offer must not distribute or send them to, or for the benefit of persons in
Japan.

The Offer will not be made, directly or indirectly, in or into, or by the use of the mails or any other means
or instrumentality (including, without limitation, facsimile transmission, telex, telephone or internet) of
interstate or foreign commerce of, or any facilities of a national securities exchange of, Japan, and is not
capable of acceptance by any such use, means, instrumentality or facilities in Japan.

Italy

The Offer and any solicitation in respect thereof are presently not being made, directly or indirectly, in or
into the Republic of Italy and have not received clearance from the Commissione Nazionale per le
Societa e la Borsa pursuant to Italian securities laws and implementing regulations. Application for
authorisation by the relevant Italian authorities for the launching of an offer for ABN AMRO Ordinary
Shares in the Republic of Italy while being contemplated has not yet been, and may not be, made.
Accordingly, Italian ABN AMRO Shareholders are hereby notified that, to the extent such ABN AMRO
Shareholder are persons or entities located in the Republic of Italy, and until and to the extent that the
relevant authorisation has been obtained from the Italian authorities, neither this document nor any other
offering materials relating to the Offer or the ABN AMRO Ordinary Shares may be distributed or made
available in the Republic of Italy.

2 Information contained in this document
General

RFS Holdings accepts responsibility for the information contained in this document other than that
relating specifically to ABN AMRO, Fortis, RBS or Santander. To the best of the knowledge and belief of
RFS Holdings (which has taken reasonable care to ensure that such is the case), the information
contained in this document for which it is responsible is in accordance with the facts and does not omit
anything likely to affect the import of such information.

The information included in this document reflects the situation as at the date of this document. Neither
the issue nor the distribution of this document shall under any circumstances imply that the information
contained herein is complete and accurate as of any date subsequent to the date of this document or
that there has not been any change in the information set out in this document or in the affairs of RFS
Holdings, ABN AMRO, Fortis, RBS and Santander and their respective subsidiaries and/or affiliates since
the date of this document. The foregoing does not affect the obligation of RFS Holdings to make a public
announcement pursuant to article 9b, paragraph 1 of the 1995 Securities Decree, if applicable.

Information relating to Fortis, RBS or Santander

Fortis, RBS and Santander each accept responsibility for the information contained in this document
relating specifically to Fortis, RBS and Santander, respectively. To the best of the knowledge and belief of
each of Fortis, RBS and Santander (each of which has taken reasonable care to ensure that such is the
case), the information contained in this document for which it is responsible is in accordance with the
facts and does not omit anything likely to affect the import of such information.

All information relating to each of Fortis, RBS, Santander and their respective financing and integration
plans and businesses has been provided by such entity for inclusion in this document and has not been
independently verified by either of the other Banks.

Information relating to ABN AMRO

In commencing the Offer and determining its terms and conditions, the Banks and RFS Holdings have
relied upon publicly available information relating to ABN AMRO, including periodic and other reports for
ABN AMRO, as filed with or furnished to the SEC on Form 20-F and Form 6-K, and in its annual reports
and accounts made available in the Netherlands.

This document contains certain information relating to ABN AMRO and the ABN AMRO Group, as
specified below under the heading “Sources”. This information has been compiled from information



published by ABN AMRO and has not been commented on or verified by ABN AMRO, the Banks or RFS
Holdings. RFS Holdings confirms that such information has been accurately reproduced from such
sources and, so far as RFS Holdings is aware and is able to ascertain from information published by ABN
AMRO, no facts have been omitted which would render the reproduced information inaccurate or
misleading.

In addition, given that ABN AMRO has provided the Banks only with limited access to ABN AMRO’s
accounting records, neither the Banks nor RFS Holdings have the information necessary to verify certain
adjustments and assumptions independently, and therefore did not verify such adjustments and
assumptions, with respect to ABN AMRO'’s financial information in preparing the pro forma financial
information presented in or incorporated by reference into this document. Any financial information
regarding ABN AMRO that may be detrimental to RFS Holdings or the Banks (including, the ABN AMRO
Businesses the Banks plan to acquire after Settlement of the Offer) and that has not been publicly
disclosed by ABN AMRO, or any errors in the Banks’ estimates due to the lack of cooperation from ABN
AMRO, may have an adverse effect on the benefits the Banks and RFS Holdings expect to achieve in the
Transaction. As a result, after the Settlement of the Offer, the Banks may be subject to unknown liabilities
of ABN AMRO, which may have an adverse effect on their profitability, results of operations and financial
position.

Sources

The information included in this document has been provided by RFS Holdings, with the following
exceptions.

The information included in Part V, paragraphs 6 and 15 (to the extent relating specifically to Fortis),
Part VIl (to the extent relating specifically to Fortis), Part VIIl paragraph 3, Part XIII (to the extent relating
specifically to Fortis), Part XV, Part XIX, (to the extent relating specifically to Fortis) and Part XXI
(statements under 5 and 8) has been provided by Fortis.

The information included in Part V, paragraphs 7 and 15 (to the extent relating specifically to RBS),
Part VII (to the extent relating specifically to RBS), Part VIIl paragraph 2, Part XllI (to the extent relating
specifically to RBS), Part XVI, Part XIX (to the extent relating specifically to RBS), Part XX paragraphs 1 (to
the extent relating specifically to RBS) and 2, Part XXI (statements under 5, 7 and 8) and Part XXII
paragraph 3 has been provided by RBS.

The information included in Part V, paragraphs 8 and 15 (to the extent relating specifically to Santander),
Part VIl (to the extent relating specifically to Santander), Part VIIl paragraph 4, Part Xl (to the extent
relating specifically to Santander), Part XVI, Part XIX (to the extent relating specifically to Santander) and
Part XXI (statements under 5 and 8) has been provided by Santander.

The information included in Part V, paragraph 9, Part XVIIl, Part XX paragraph 1 (to the extent relating
specifically to ABN AMRO) and the financial information relating to ABN AMRO incorporated by
reference and referred to in paragraph 4 of Part XXII of this document and all other information relating to
ABN AMRO included in this document is subject to the statements made in the preceding paragraph
(“Information relating to ABN AMRO”).

Listing Particulars

This document should be read in conjunction with the attached Listing Particulars relating to RBS which
have been prepared in accordance with the listing rules of the U.K. Listing Authority and Directive
2003/71/EC on the prospectus to be published when securities are offered to the public or admitted to
trading and which are incorporated by reference herein.

Information incorporated by reference

This document incorporates important business and financial information about RBS and ABN AMRO by
reference. For a list of those documents that are incorporated by reference into this document, see
Part XXII (“Additional Information”) of this document.



This document and documents incorporated by reference into this document are available without
charge and may be requested in writing or by telephone from, the global information agent:

D. F. King & Co., Inc.

2 London Wall Buildings, 2nd Floor 48 Wall Street, 22nd Floor
London Wall, London EC2M 5PP New York, NY 10005
European Toll Free Help Line: North American Toll Free Help Line:
00 800 5464 5464 1 (800) 848-2998

or from the Dutch Exchange Agent:

Fortis Bank (Nederland) N.V.
Rokin 55
1012 KK Amsterdam
The Netherlands

Telephone no.: +31 20 527 24 67

To obtain timely delivery of these documents, they must be requested no later than 26 September,
2007.

In deciding whether to tender ABN AMRO Ordinary Shares in the Offer described in this document,
ABN AMRO Shareholders should rely only on the information contained in or incorporated by
reference into this document or in the related Offer documents. None of Fortis, RBS, Santander or
RFS Holdings has authorised any person to provide ABN AMRO Shareholders with any
information relating to the Offer that is different from, or in addition to, the information that is
contained in this document or in the related Offer documents.

Market information

This document includes industry data and projections about the Banks’ and ABN AMRO'’s respective
markets obtained from industry surveys, market research, publicly available information and industry
publications. Industry publications generally state that the information they contain has been obtained
from sources believed to be reliable but that the accuracy and completeness of such information is not
guaranteed and that the projections they contain are based on a number of significant assumptions.
None of the Banks nor RFS Holdings has independently verified this data or determined the
reasonableness of such assumptions. In addition, in many cases statements in this document regarding
the banking and financial services industry and the Banks’ and ABN AMRO’s positions in that industry
have been made based on internal surveys, industry forecasts, market research, as well as the Banks’
own experience. While these statements are believed by the Banks to be reliable, they have not been
independently verified.

Financial Information

The financial information and certain other information presented in a number of tables in this document
has been rounded to the nearest whole number or the nearest decimal. Therefore, the sum of the
numbers in a column may not conform exactly to the total figure given for that column. In addition,
certain percentages presented in the tables in this document reflect calculations based upon the
underlying information prior to rounding, and, accordingly, may not conform exactly to the percentages
that would be derived if the relevant calculations were based upon the rounded numbers.

No internet site is part of this document

Each of Fortis, RBS, Santander and ABN AMRO maintains an internet site. The Fortis internet site is at the
URL http://www.fortis.com. The RBS internet site is at the URL http://www.rbs.com. The Santander
internet site is at the URL http://www.santander.com. The ABN AMRO internet site is at the URL
http://www.abnamro.com. In addition, the Banks have established an internet site for the Offer which is
accessible through each of the Banks’ websites. Information contained in or otherwise accessible
through these internet sites is not a part of this document. All references in this document to these
internet sites are inactive textual references to these URLs and are for your information only.

Language

This document and the Listing Particulars are only available in the English language. In addition, a brief
summary of the Offer in the Dutch language is set out in Annex A to this document. This document
(including English translations of certain terms) shall in all respects prevail over such Dutch language
summary.
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PART IlI

DEFINITIONS

The following definitions apply throughout this document. It should be noted that the Listing Particulars
contain a separate list of definitions of terms used in that document. In addition, references in this
document to ABN AMRO Ordinary Shares or RBS Ordinary Shares shall, where the relevant shares are
held by Euroclear Nederland in its capacity of central institute (centraal instituut) under the Securities
Giro Act and the context so permits, include references to interests held in such shares in accordance

with the Securities Giro Act.

1995 Securities Decree

ABN AMRO

ABN AMRO ADS

ABN AMRO Bank

ABN AMRO Businesses

ABN AMRO Convertible Preference Shares

ABN AMRO Formerly Convertible Preference
Shares

ABN AMRO Group

ABN AMRO Ordinary Share

ABN AMRO Shareholder

Admitted Institutions

AFM

Bank of America

The Dutch 1995 Decree on the supervision of the
securities trade (Besluit toezicht effectenverkeer
1995)

ABN AMRO Holding N.V., a company incorporated
in the Netherlands (Trade Register number
33220369) whose registered office is at Gustav
Mahlerlaan 10, 1082 PP Amsterdam, the
Netherlands

An American depository share of ABN AMRO,
which may be evidenced by an American
depository receipt, each representing one ABN
AMRO Ordinary Share

ABN AMRO Bank N.V., a wholly owned subsidiary
of ABN AMRO

The businesses of ABN AMRO to be acquired by
RFS Holdings, Fortis, RBS or Santander, as the
case may be

(Depositary receipts of) convertible financing
preference shares, in registered form, with a
nominal value of €0.56 each in the capital of ABN
AMRO

(Formerly convertible) preference shares with a
nominal value of €2.24 each in the capital of ABN
AMRO

ABN AMRO, its subsidiaries and subsidiary
undertakings

An ordinary share in the capital of ABN AMRO,
nominal value of €0.56 per share (including such
shares underlying ABN AMRO ADSs)

A holder of an ABN AMRO Ordinary Share

The institutions which hold ABN AMRO Ordinary
Shares on behalf of their clients through Euroclear
Nederland as admitted institutions of Euroclear
Nederland

The Netherlands Authority for the Financial
Markets (Autoriteit Financiéle Markten)

Bank of America Corporation, a company
incorporated under the laws of the State of
Delaware, United States of America



Bank of America Agreement

Banks

Barclays

Belgium
CBFA

Citizens

Civil Code

Consortium and Shareholders’ Agreement

CREST

CREST Regulations

Daily Official List

DTC
Dutch Enterprise Chamber

Dutch Exchange Agent
EUR, € or euro

Euroclear Nederland

Euroclear UK

Euronext Amsterdam

The Purchase and Sale Agreement, dated as of
22 April 2007, between Bank of America and ABN
AMRO Bank in respect of ABN AMRO North
America Holding Company, the holding company
for LaSalle, including the subsidiaries LaSalle N.A.
and LaSalle Midwest N.A., including any
amendment thereto

Fortis, RBS and Santander, collectively, and if the
context so requires their affiliates and RFS
Holdings; and “Bank” refers to them individually

Barclays plc, a public limited company organised
under the laws of England and Wales whose
registered office is at 1 Churchill Place, London
E14 5HP, United Kingdom

The Kingdom of Belgium

The Commission Bancaire Financiere et des
Assurances (Belgium)

Citizens Financial Group, Inc., a wholly-owned
subsidiary of RBS

The Dutch Civil Code (Burgerlijk Wetboek)

The consortium and shareholders’ agreement
entered into between the Banks and RFS Holdings
on 28 May 2007, and described in Part X of this
document

The relevant system (as defined in the CREST
Regulations) in respect of which Euroclear UK is
the operator

The U.K. Uncertificated Securities Regulations
2001 (Sl 2001 No. 01/378), as amended

The daily official list (Officiéle Prijscourant) of
Euronext Amsterdam

Depositary Trust Company

The Enterprise Chamber of the Amsterdam Court
of Appeals (the Netherlands)

Fortis Bank (Nederland) N.V.

Euro, the single currency introduced at the start of
the third stage of the European Economic and
Monetary Union of 1 January 1999 pursuant to the
Treaty establishing the European Economic
Community, as amended by the Treaty on the
European Union

The Dutch depository and settlement institute
(Nederlands Centraal Instituut voor Giraal
Effectenverkeer B.V))

Euroclear UK & lIreland Limited, the central
securities depository for the United Kingdom,
Republic of Ireland, Isle of Man, Jersey and
Guernsey

As the context requires, Euronext Amsterdam N.V.
or Eurolist by Euronext Amsterdam



Euronext Amsterdam Trading Day

FMSA

Fortis

FSA
FSAP
IFRS
LaSalle

Listing Particulars

London Stock Exchange or LSE
Merrill Lynch

Minimum Acceptance Condition

NatWest

New RBS Ordinary Shares

NYSE or New York Stock Exchange

Offer

Offer Period

Any day on which Euronext Amsterdam is open for
trading

The Dutch Financial Markets Supervision Act
(Wet op het financieel toezicht)

Fortis N.V., a company incorporated under the
laws of the Netherlands (Trade Register number
30072145), with registered office at
Archimedeslaan 6, 3584 BA Utrecht, the
Netherlands and Fortis SA/NV, a company
incorporated under the laws of Belgium, with
registered office at Rue Royale 20, 1000 Brussels,
Belgium

The U.K. Financial Services Authority
Financial Services Action Plan
International Financial Reporting Standards

LaSalle Bank Corporation, a wholly-owned
subsidiary of ABN AMRO North America Holding
Company, or where the context so requires, ABN
AMRO North America Holding Company and its
subsidiaries from time to time

The prospectus dated 20 July 2007 relating to
RBS, prepared in accordance with UK.
Prospectus Rules, for the purpose of the
admission of the New RBS Ordinary Shares to the
Official List and to trading on the main market of
the London Stock Exchange

London Stock Exchange plc

Merrill Lynch International of Merrill Lynch
Financial Centre, 2 King Edward Street, London
EC1A 1 HQ, United Kingdom

Has the meaning set forth in paragraph 8 of Part IX
of this document

National Westminster Bank Plc, a company
incorporated under the laws of England & Wales
(registered under no. 929027), with registered
office at 135 Bishopsgate, London EC2M 3UR,
United Kingdom

Ordinary shares with a nominal value of 25 pence
each in the capital of RBS being offered to ABN
AMRO Shareholders pursuant to the Offer

The New York Stock Exchange, Inc.

The offer being made by RFS Holdings on the
terms and conditions set out in this document

The period during which the ABN AMRO
Shareholders can tender their ABN AMRO
Ordinary Shares to RFS Holdings in the Offer,
which commences on 23 July 2007 and ends on
5 October 2007 at 15:00 hours, Amsterdam time,
as may be extended in accordance with article 90,
paragraph 5 of the 1995 Securities Decree



Official List

Pounds Sterling or £

RBS

RBS ADS

RBS Group
RBS Ordinary Shares

RFS Holdings

Royal Bank

Santander

Santander Group

SEC

Securities Act

Securities Giro Act

Settlement of the Offer

Shared Assets

Spain

10

The list maintained by the FSA pursuant to Part IV
of the Financial Services and Markets Act 2000

The lawful currency for the time being of the United
Kingdom

The Royal Bank of Scotland Group plc, a company
incorporated under the laws of Scotland
(registered under no. SC 45551), with registered
office at 36 St Andrew Square, Edinburgh EH2
2YB, United Kingdom

An American depository share issued by RBS,
which may be evidenced by an American
depository receipt, each representing one RBS
Ordinary Share

RBS and each of its subsidiaries from time to time

The ordinary shares with a nominal value of
25 pence each in the capital of RBS

RFS Holdings B.V., a company incorporated under
the laws of the Netherlands (Trade Register
number 34273228) whose registered office is at
Strawinskylaan 3105, 1077 ZX Amsterdam, the
Netherlands

The Royal Bank of Scotland plc, a company
incorporated under the laws of Scotland
(registered number SC90312), with registered
office at 36 St Andrew Square, Edinburgh EH2
2YB, United Kingdom

Banco Santander, S.A., a company incorporated
under the laws of Spain, with registered office in
Santander, Spain at Paseo de Pereda 9-12.
Santander’'s current legal name is Banco
Santander Central Hispano, S.A. On 23 June 2007,
the general meeting of shareholders of Santander
approved the change of Santander’s legal name to
Banco Santander, S.A., which will become
effective when regulatory approval has been
obtained

Santander and each of its subsidiaries from time to
time

The United States Securities and Exchange
Commission

The United States Securities Act of 1933, as
amended

The Dutch Securities Giro Act (Wet giraal
effectenverkeer)

The payment of cash and issuance of New RBS
Ordinary Shares as consideration for the ABN
AMRO Ordinary Shares exchanged into the Offer

ABN AMRO’s Head Office and central functions,
private equity portfolio, stakes in Capitalia and
Saudi Hollandi, and Prime Bank

The Kingdom of Spain



The Netherlands or Holland The European part of the Kingdom of the
Netherlands

Transaction The proposed acquisition by RFS Holdings of ABN
AMRO pursuant to the Offer and the
reorganisation of the ABN AMRO Group following
Settlement of the Offer as further described in this

document

U.K. or United Kingdom The United Kingdom of Great Britain and Northern
Ireland

U.K. Listing Authority The FSA acting in its capacity as the competent

authority for the purposes of part VI of the Financial
Services and Markets Act 2000

U.S. or United States United States of America, its territories and
possessions, and states of the United States and
the District of Columbia

U.S. Business Day Any day, other than a Saturday, Sunday or U.S.
federal holiday, consisting of the time period from
12:01 a.m. through 12:00 midnight Eastern
Standard Time/New York City Time

U.S. Dollar or US$ The lawful currency of the United States

U.S. Exchange Agent The Bank of New York

U.S. Holder A holder of ABN AMRO Ordinary Shares resident
in the United States

U.S. Offer The same offer as the Offer, being made by RFS

Holdings pursuant to the U.S. Prospectus, which
prospectus is addressed to (i) all U.S. Holders and
to (i) all holders of ABN AMRO ADSs, wherever
located

U.S. Prospectus The prospectus forming part of the registration
statement on Form F-4 filed with the SEC in
connection with the U.S Offer
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PART IV
INDICATIVE TIMETABLE

ABN AMRO Shareholders should take note of the dates and times set forth in the schedule below in
connection with the Offer. These dates and times may be changed by RFS Holdings in accordance with
the terms and conditions of the Offer, as described in this document. (Unless otherwise noted, all times
indicated are Amsterdam time.)

Event Calendar Date(”
Publication of advertisement announcing the availability of this
document . . . ... 21 July 2007
Commencement of Offer Period . ...................... 23 July 2007
Extraordinary General Meetings of Fortis shareholders (first call) 26 July 2007@
Extraordinary General Meeting of Santander shareholders (first
call) .. 26 July 2007®
Extraordinary General Meeting of Santander shareholders
(second call). . ...t 27 July 20070
Expected date of publication of interim results for the six
months ending 30 June 2007 by ABN AMRO ............ 30 July 2007
Expected date of publication of interim results for the six
months ending 30 June 2007 by RBS . ................ 3 August 2007
Extraordinary General Meetings of Fortis shareholders (second
call) .. 6 August 2007?
Extraordinary General Meeting of RBS shareholders . . .. ... .. 10 August 2007
End of initial Offer Period (deadline for tendering ABN AMRO
Ordinary Shares into the Offer). . .. ................... 15:00 hours, 5 October 2007“
Announcement by RFS Holdings of whether or not the Offer is
declared unconditional (gestanddoening) . .............. Within five Euronext Amsterdam
Trading Days after the end of the
Offer Period

Settlement of the Offer; Admission to trading of the RBS
Ordinary Shares on the LSE® and Euronext Amsterdam® . .. Within five Euronext Amsterdam
Trading Days after the Offer is
declared unconditional

Notes:

(1)  ABN AMRO Shareholders who hold their ABN AMRO Ordinary Shares through a financial intermediary may be required by
their financial intermediary to make decisions and take actions in advance of the times and dates noted, and should contact
their financial intermediary with respect to questions regarding the dates and times that may be applicable to them.

(2)  The Extraordinary General Meetings of Fortis shareholders are likely to occur at the second call, for which there will be no
quorum requirement.

(3) The Extraordinary General Meeting of Santander shareholders is likely to occur at the second call, for which there will be a
lower quorum requirement.

(4) This date will change if RFS Holdings extends the initial Offer Period in accordance with applicable law. See paragraphs 9
and 10 of Part IX of this document.

(5) Subject to approval by the relevant listing authorities.
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PART V
SUMMARY

The following summary information is extracted from, and should be read as an introduction to and in
conjunction with, the full text of this document.

Holders of ABN AMRO Ordinary Shares are advised to carefully read this entire document and any
documents incorporated by reference into this document, including the sections in Part VI (“Cautionary
Statement Concerning Forward-Looking Statements”) in this document, the risk factors included in Part Il
of the Listing Particulars, as well as RBS’s consolidated financial statements and notes thereto
incorporated by reference into this document and ABN AMRQO'’s consolidated financial statements and
notes thereto, incorporated by reference into this document. Holders of ABN AMRO Ordinary Shares are
aavised to seek independent advice where deemed appropriate in order to reach a balanced judgment of
the Offer and the issue and listing of New RBS Ordinary Shares.

1 Introduction

On 29 May 2007 Fortis, RBS and Santander, acting through RFS Holdings, announced their intention to
make an offer for the entire issued and outstanding share capital of ABN AMRO, subject to various
conditions, including the Dutch Supreme Court upholding the injunction granted by the Dutch
Enterprise Chamber on 3 May 2007 restraining ABN AMRO and ABN AMRO Bank from selling LaSalle to
Bank of America without the prior approval of ABN AMRO shareholders.

On 13 July 2007, the Dutch Supreme Court overruled the Dutch Enterprise Chamber’s injunction
restraining ABN AMRO and ABN AMRO Bank from proceeding to completion of the sale by ABN AMRO
Bank of LaSalle to Bank of America without the approval of ABN AMROQO'’s shareholders. Soon after the
announcement of the Dutch Supreme Court’s decision, ABN AMRO announced its intention to complete
the sale of LaSalle to Bank of America.

On 16 July 2007 Fortis, RBS and Santander, acting through RFS Holdings, announced their intention to
make an offer for the entire issued and outstanding share capital of ABN AMRO which offer would not be
subject to the aforementioned condition. RFS Holdings, which was formed by the Banks, is now offering
to acquire all of the issued and outstanding ABN AMRO Ordinary Shares on the terms and conditions set
out in this document.

This document is addressed to all ABN AMRO Shareholders who are located in the Netherlands and to
all ABN AMRO Shareholders who are located outside of the Netherlands and the United States, if,
pursuant to the local laws and regulations applicable to those holders, they are permitted to participate
in the Offer. Any ABN AMRO Shareholder who is in any doubt as to his position should refer to
paragraph 1 of Part | of this document and should consult an appropriate professional adviser without
delay.

ABN AMRO Shareholders who are resident in the United States and all holders of ABN AMRO ADSs,
wherever located, are referred to the U.S. prospectus (the “U.S. Prospectus”) and the U.S. Offer set out
therein (the “U.S. Offer”). The Offer and the U.S. Offer have the same terms and are subject to the same
conditions.

2 Summary of the terms of the Offer

Upon the terms and subject to the conditions set forth in this document, RFS Holdings is offering to
exchange for each ABN AMRO Ordinary Share validly tendered and not properly withdrawn:

e €35.60 in cash; and
* 0.296 New RBS Ordinary Shares.

The consideration set out above assumes the payment by ABN AMRO of an interim (cash or share)
dividend in respect of 2007 in an amount not to exceed €0.55 per ABN AMRO Ordinary Share (before
deduction of any applicable withholding taxes). If ABN AMRO declares an interim (cash or share)
dividend in respect of 2007 in excess of €0.55 per ABN AMRO Ordinary Share (before deduction of any
applicable withholding taxes) or any other (cash or share) dividend, distribution, share split or analogous
transaction in respect of the ABN AMRO Ordinary Shares, and the record date for such (cash or share)
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dividend, distribution, share split or analogous transaction precedes the Settlement of the Offer, the
consideration set out above may be reduced by an amount, in the case of an interim (cash or share)
dividend in respect of 2007 in excess of €0.55 per ABN AMRO Ordinary Share, equal to such excess
(before deduction of any applicable withholding taxes), or otherwise by the full amount of any other such
dividend, distribution, share split or analogous transaction (before deduction of any applicable
withholding taxes). If ABN AMRO declares an interim (cash or share) dividend in respect of 2007 of €0.55
or less per ABN AMRO Ordinary Share (before deduction of any applicable withholding taxes), and the
record date for such dividend precedes the Settlement of the Offer, the consideration set out above will
not be adjusted.

As at 13 July 2007, the last trading day prior to the Banks’ announcement on 16 July 2007, the total value
of the consideration being offered by RFS Holdings was €71.1 billion, based on the closing price of 640p
for the RBS Ordinary Shares on the LSE on that date and an exchange rate of €1.00 per £0.6777
published in The Financial Times on 14 July 2007.

Based on the price of Barclays Ordinary Shares of 712.5p at the close of business on 24 April 2007 (the
day before the Banks first announced details, including a price indication, of their proposals), the value
of the Barclays proposed offer was €33.78 per ABN AMRO Ordinary Share (using an exchange rate of
€1.00 per £0.6802, as published in The Financial Times on 25 April 2007).

Based on the price of Barclays Ordinary Shares of 724.5p at the close of business on 13 July 2007, the
last trading day prior to the Banks’ announcement on 16 July 2007, the value of the Barclays proposed
offer as at 13 July 2007 was €34.48 per ABN AMRO Ordinary Share (using an exchange rate of €1.00 per
£0.6777, as published in The Financial Times on 14 July 2007). Based on the price of RBS Ordinary
Shares of 640p at the close of business on 13 July 2007 and using the same exchange rate, the value of
the consideration being offered by RFS Holdings as at 13 July 2007 was €38.40 per ABN AMRO Ordinary
Share.

Assuming that the maximum number of 556,143,700' New RBS Ordinary Shares are issued pursuant to
the Offer and the U.S. Offer, existing RBS Shareholders (other than RBS) will own RBS Ordinary Shares
representing 94% of the share capital of RBS at the Settlement of the Offer and completion of the U.S.
Offer, and former ABN AMRO Shareholders (other than ABN AMRO) will own the remaining 6%. In
addition ABN AMRO Shareholders will have received cash consideration, in aggregate, of approximately
€66 billion.

3 Reasons for the Offer (see paragraph 2 of Part VII)

ABN AMRO, the Banks believe, contains good businesses and customer franchises widely spread
across a range of attractive markets. However, ABN AMRO has acknowledged the opportunity for it to
deliver greater benefits for its customers and employees and generate growth and additional value for its
shareholders by combining with a partner and selling parts of the ABN AMRO Group.

The Banks believe that they have a comprehensive strategic fit with ABN AMRO across its activities. The
Banks expect that, following their acquisition of ABN AMRO, they will be able to create stronger
businesses with enhanced market presence and growth prospects, leading to substantial value creation
and benefits for shareholders, customers and employees. The Banks have the financial and
management resources to invest in and grow the ABN AMRO Businesses and have proven records of
growing their own businesses. Implementation of the Banks’ respective measures to realise projected
synergies is expected to enhance profitability and allow the Banks to invest further in customer-facing
areas, as they have done in their own businesses.

The Banks believe that the inclusion within their groups of the ABN AMRO Businesses will create
substantial value for shareholders through cost savings and revenue benefits.

The Banks also believe that the stronger businesses resulting from the Transaction will create
sustainable platforms for increased job creation and enhanced opportunities for employees. The Banks’
track records in this regard are excellent, demonstrating organic growth in employment built on strong
business foundations.

1 On a fully diluted basis, assuming the number of issued and outstanding ABN AMRO Ordinary Shares is as set out in
ABN AMRO'’s Form 6-K dated 23 April 2007 and exercise of all ABN AMRO options based on information as set out in the
ABN AMRO 2006 Annual Report on Form 20-F.
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4 Plans and proposals for ABN AMRO (See Part VIII)

Upon successful completion of the Offer, the ABN AMRO Businesses are to be acquired by RFS
Holdings and an orderly reorganisation is expected to result in the following ownership:

*  Fortis: Business Unit Netherlands (excluding former Dutch wholesale clients, Interbank and DMC
Consumer Finance), Business Unit Private Clients globally (excluding Latin America) and Business
Unit Asset Management globally.

* RBS: Continuing businesses of Business Unit North America following the sale of LaSalle,
Business Unit Global Clients and wholesale clients in the Netherlands (including former Dutch
wholesale clients) and Latin America (excluding Brazil), Business Unit Asia (excluding Saudi
Hollandi) and Business Unit Europe (excluding Antonveneta).

* Santander: Business Unit Latin America (excluding wholesale clients outside Brazil), Antonveneta,
Interbank and DMC Consumer Finance.

* Shared Assets: Head Office and central functions, private equity portfolio, stakes in Capitalia and
Saudi Hollandi, and Prime Bank.

The split of businesses shown above is based on the Business Units as defined in ABN AMRO’s Annual
Report and Accounts for the year ended 31 December 2006.

For further information on the plans and proposals of each of the Banks with respect to ABN AMRO and
the acquired businesses, see Part VIl (“Plans and Proposals for ABN AMRO”.)

5 Information on RFS Holdings (See Part X and Part XIV)

Strawinskylaan 3105
1077 ZX Amsterdam
The Netherlands

RFS Holdings was incorporated in the Netherlands on 4 May 2007 as a private company with limited
liability, solely to make the Offer and to effect the Transaction. If the Offer is declared unconditional, RFS
Holdings will be funded by Fortis, RBS and Santander in the following proportions:

e Fortis: 33.8%.
* RBS: 38.3%.
e Santander: 27.9%.

Following the Offer having been declared unconditional, Fortis, RBS and Santander will have
shareholdings in RFS Holdings that are equal to their proportionate funding commitments. The capital
and income rights of each class of shares that will be issued to Fortis, RBS and Santander will be linked
to the net assets and income of the ABN AMRO Businesses that each of the Banks or their respective
affiliates will acquire following implementation of the restructuring of the ABN AMRO Group. Upon
Settlement of the Offer, RFS Holdings will be a subsidiary of RBS owned by the Banks. RFS Holdings will
then also be consolidated by RBS. RBS will assume the lead responsibility for ensuring that ABN AMRO
is managed in compliance with all applicable regulatory requirements from Settlement of the Offer.

6 Information on Fortis (See Part XV)

Fortis SA/NV Fortis N.V.

Rue Royale/Koningsstraat 20 Archimedeslaan 6

1000 Brussels 3584 BA Utrecht

Belgium The Netherlands

Telephone: +32 2 565 1141 Telephone: +31 30 226 6222

Fortis is an international provider of banking and insurance products and services to personal, business
and institutional customers. Fortis delivers a comprehensive package of financial products and services
through its own distribution channels and via intermediaries and other partners.

Fortis ranks among the 20 largest financial institutions in Europe based on market capitalisation of
€43.3 billion as at 31 December 2006, with total assets of €775 billion and shareholders’ equity of
€20.6 billion. As at that date, Fortis had a total capital ratio of 11.1% and a Tier 1 capital ratio of 7.1%.
With its sound solvency position, broad risk spread, experience in over 50 countries and the extensive
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expertise of its approximately 57,000 employees (full time equivalents) as of the end of 2006, Fortis
combines an international presence with local flexibility to provide strong support to its customers.

Fortis SA/NV is a public company with limited liability (société anonyme/naamloze vennootschap)
incorporated under Belgian law and Fortis N.V. is incorporated as a public limited liability company
(naamloze vennootschap) under Dutch law.

7 Information on RBS (See Part XVI)

RBS Gogarburn, PO Box 1000
Edinburgh EH12 1HQ

United Kingdom

Telephone: +44 131 556 8555

RBS is the holding company of one of the world’s largest banking and financial services groups, with a
market capitalisation of £62.8 billion at the end of 2006. Listed on the London Stock Exchange and
headquartered in Edinburgh, the RBS Group operates in the United Kingdom, the United States and
internationally through its two principal subsidiaries, the Royal Bank and NatWest. Both the Royal Bank
and NatWest are major U.K. clearing banks whose origins go back over 275 years. In the United States,
RBS’s subsidiary Citizens Financial Group Inc. was ranked the tenth largest (based on 31 December
2006 data) banking organisation by deposits. The RBS Group has a large and diversified customer base
and provides a wide range of products and services to personal, commercial and large corporate and
institutional customers.

RBS had total assets of £871.4 billion and shareholders’ equity of £40.2 billion as at 31 December 2006.
It is strongly capitalised with a total capital ratio of 11.7% and a Tier 1 capital ratio of 7.5% as at
31 December 2006.

8 Information on Santander (See Part XVII)

Ciudad Grupo Santander

Avda. de Cantabria s/n

28660 Boadilla del Monte (Madrid)
Spain

Telephone: +34 91 259 6520

Banco Santander, S.A. is the parent bank of the Santander Group, one of the world’s largest banking
groups by market value, with a market capitalisation of €88.4 billion at the end of 2006. Santander’s
current legal name is Banco Santander Central Hispano, S.A. On 23 June 2007, the general meeting of
shareholders of Santander approved the change of Santander’s legal name to Banco Santander, S.A.,
which will become effective when regulatory approval has been obtained. Headquartered in Madrid,
Spain, the Santander Group operates in three geographic areas: (i) Continental Europe, where the main
institutions are Santander, Banco Espanol de Crédito, Banco Banif, Santander Consumer Finance and
Banco Santander Totta; (ii) the United Kingdom, where the main institution is Abbey National; and
(iii) Latin America, mainly Brazil, Mexico, Chile, Argentina, Puerto Rico, Venezuela and Colombia.
Santander is incorporated under, and governed by, the laws of Spain.

The Santander Group’s main business areas are retail banking, wholesale banking and asset
management and insurance. As at 31 December 2006, Santander had, on a consolidated basis, total
assets of €833.9 billion and shareholders’ equity of €40.1 billion. As at that date, Santander had, on a
consolidated basis, a total capital ratio of 12.5% and a Tier 1 capital ratio of 7.4%.

9 Information on ABN AMRO (See Part XVIII)

Gustav Mahlerlaan 10
Amsterdam, 1082 PP

The Netherlands

Telephone: +31 20 383 6821

ABN AMRO is a prominent international banking group offering a wide range of banking products and
financial services on a global basis through a network of 4,532 offices and branches in 56 countries and
territories as at 31 December 2006. ABN AMRO is one of the largest banking groups in the world. In
addition to its leading position in the Netherlands, ABN AMRO also has regional business units in Europe
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(including Antonveneta in Italy), North America, Latin America and Asia. ABN AMRO also has diverse
international advisory, capital markets and investment banking activities and its global asset
management business manages approximately €193 billion in specialist mandates and mutual funds
operating in 26 countries worldwide. As at 31 December 2006, ABN AMRO had total assets of
€987.1 billion and shareholders’ equity of €23.6 billion. As at that date, ABN AMRO had a total capital
ratio of 11.1% and a Tier 1 capital ratio of 8.5%.

10  Conditions to the Offer (See paragraph 9 of Part IX)

RFS Holdings will not be obliged to declare the Offer unconditional (gestanddoening) and purchase any
ABN AMRO Ordinary Shares validly tendered into the Offer and not properly withdrawn:

(a) Minimum Acceptance

if the ABN AMRO Ordinary Shares, including ABN AMRO Ordinary Shares represented by ABN
AMRO ADSs, which have been validly tendered and not properly withdrawn in the Offer and the
U.S. Offer, on a combined basis, or which are otherwise held by RFS Holdings, do not represent at
least 80% of the issued and outstanding ABN AMRO Ordinary Shares, calculated on a fully diluted
basis. This condition is referred to as the “Minimum Acceptance Condition”.

For purposes of determining whether the Minimum Acceptance Condition has been satisfied, the
numerator will include all ABN AMRO Ordinary Shares, including all ABN AMRO Ordinary Shares
represented by ABN AMRO ADSs, validly tendered and not properly withdrawn, in the Offer and
the U.S. Offer, on a combined basis, or which are otherwise held by RFS Holdings, at the end of
the Offer Period, and the denominator will be ABN AMRO'’s fully diluted share capital, including
all:

() ABN AMRO Ordinary Shares issued and then outstanding, including all ABN AMRO
Ordinary Shares represented by ABN AMRO ADSs;

(i) ABN AMRO Ordinary Shares issuable upon the conversion of all ABN AMRO Convertible
Preference Shares; and

(i)  ABN AMRO Ordinary Shares issuable (i) upon the exercise of any outstanding rights to
subscribe for ABN AMRO Ordinary Shares (including any outstanding ABN AMRO
options) whether or not exercisable during the Offer Period or (ii) under any other
agreement giving the right to any person to subscribe for ABN AMRO Ordinary Shares,

but excluding all ABN AMRO Ordinary Shares held as treasury stock by ABN AMRO;

(b) Sale of LaSalle

if the Purchase and Sale Agreement, dated as of 22 April 2007, between Bank of America and
ABN AMRO Bank in respect of ABN AMRO North America Holding Company, the holding
company for LaSalle Bank Corporation, including the subsidiaries LaSalle N.A. and LaSalle
Midwest N.A. (exclusive of any restatements of, or amendments to, such agreement), has not
completed in accordance with its terms or if the proceeds of sale received on such completion are
not held within the ABN AMRO Group;

(¢) No Material Adverse Change

if any Material Adverse Change in respect of ABN AMRO, RFS Holdings, Fortis, RBS or Santander
has occurred;

for this purpose “Material Adverse Change” means:

(i) any event, events or circumstance that results or could reasonably be expected to
result in a material adverse effect on the business, cash flow, financial or trading
position, assets, profits, operational performance, capitalisation, prospects or
activities of any of ABN AMRO, RFS Holdings, Fortis, RBS or Santander (each, taken
as a whole), as the case may be; or

(i) a material adverse change since the date hereof in national (including, without
limitation, United States, United Kingdom, the Netherlands or any other member
state of the European Economic Area) or international capital markets (including
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without limitation, an adverse change in the tax laws of such states), financial,
political or economic conditions or currency exchange rates or exchange controls
(whether or not arising as a result of or in connection with any outbreak or
escalation of hostilities or declaration of war or national emergency or act of
terrorism or other national or international calamity); or

(i)  any suspension of or limitation in trading in the ABN AMRO Ordinary Shares or ABN
AMRO Formerly Convertible Preference Shares or in the Fortis, RBS or Santander
shares (other than on a temporary basis in the ordinary course of trading);

(d) No Litigation or Other Proceedings

if any litigation or other legal, governmental or regulatory proceedings or investigations by a third
party (including any regulatory body or governmental authority) has or have been instituted or
threatened or are continuing or if any judgment, settlement, decree or other agreement relating to
litigation or other legal, governmental or regulatory proceedings or investigations instituted by a
third party (including any regulatory body or governmental authority) is in effect, which might,
individually or in the aggregate, reasonably be expected to materially and adversely affect ABN
AMRO, RFS Holdings, Fortis, RBS, Santander or any of their respective affiliates;

(e) No Injunction or Other Restrictions

if an order, stay, judgment or decree is issued by any court, arbitral tribunal, government,
governmental authority or other regulatory or administrative authority and is in effect, or any
statute, rule, regulation, governmental order or injunction shall have been proposed, enacted,
enforced or deemed applicable to the Offer or the U.S. Offer, any of which restrains, prohibits or
delays or is reasonably likely to restrain, prohibit or delay consummation of the Offer or the U.S.
Offer in any material respect, or if prior to the end of the Offer Period (einde aanmeldingstermijn):

()] a notification has been received from the AFM that the Offer has been made in conflict with
any of the stipulations of Chapter lla of the 1995 Securities Act, within the meaning of
Article 32(a) of the 1995 Securities Decree (or any of its successor provisions) in which
case the securities institutions would not be allowed to co-operate with the consummation
of the Offer;

(i) trading in the ABN AMRO Ordinary Shares on Euronext Amsterdam has been permanently
suspended as a result of a listing measure (noteringsmaatregel) taken by Euronext
Amsterdam in accordance with Article 2706/1 of Euronext Rulebook II; or

(i)  any of RFS Holdings, Fortis, RBS or Santander receives natification from its home country
regulator that there is likely to be a material and adverse change in the supervisory,
reporting or regulatory capital arrangements that will apply to ABN AMRO, Fortis, RBS,
Santander or, to the extent applicable, RFS Holdings, as the case may be;

(f) Regulatory Approvals

if all authorisations and consents in connection with the Offer and the U.S. Offer have not been
obtained or relevant waiting periods have not expired or all mandatory or appropriate regulatory
approvals, from domestic and international regulatory authorities, insofar as reasonably required
in connection with the Offer and the U.S. Offer, have not been obtained;

(g) Competition and Antitrust

if the European Commission has not declared the concentration or concentrations resulting from
the Transaction, including the concentrations following from the ultimate acquisition by each of
the Banks of their respective parts of ABN AMRO’s assets, compatible with the common market or
has not otherwise granted its approval for the Transaction or if the applicable waiting period under
the U.S. Hart-Scott-Rodino Antitrust Improvements Act of 1976, as amended, in relation to the
Transaction has not expired or been terminated or if other competent antitrust or competition
authorities have not granted approvals reasonably deemed necessary;
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(h) Registration Statement Declared Effective by the SEC

if the registration statement containing the U.S. Prospectus filed with the SEC is not declared
effective by the SEC or if any stop order has been issued or proceedings for suspension of the
effectiveness of the registration statement containing the U.S. Prospectus have been initiated by
the SEC;

(i) Admission to the London Stock Exchange and Euronext Amsterdam

if confirmation has not been obtained that the New RBS Ordinary Shares will be admitted to:
(i) the Official List maintained by the FSA,

(i) trading on the London Stock Exchange’s main market for listed securities, and

(i)  trading and listing on Euronext Amsterdam,

no later than the date of Settlement of the Offer;

() Shareholder Approvals

if, to the extent required, the general meetings of shareholders of each of Fortis and RBS have not
passed the resolutions to approve the Transaction or if the general meetings of shareholders of
each of Fortis, RBS and Santander have not passed the resolutions to approve the capital
increase or, as the case may be, the issuances of securities described in Part Xlll (“Source and
Amount of Funds”) of this document;

(k) No Other Transactions

if, other than the Bank of America Agreement, ABN AMRO or any of its subsidiaries or subsidiary
undertakings has entered into any agreement, or completed any transaction, involving the sale,
repurchase, redemption or issue by ABN AMRO or its affiliates to third parties of any shares in
ABN AMRO’s own share capital (or securities convertible or exchangeable into shares or options
to subscribe for any of the foregoing (other than pursuant to equity incentive plans operated in the
normal course of business)), or involving the acquisition of material assets or the sale or transfer
of a material part of its business or assets, including but not limited to any or all of the assets or
businesses set out in paragraph 2 (“Reasons for the Offer”) of Part VIl of this document, whether
by way of any legal merger (juridische fusie), legal demerger (juridische splitsing), liquidation or
any other transactions with similar effect, or entered into, varied or terminated any material
contract outside the ordinary course of business or given any undertaking to do any of the
foregoing, or if ABN AMRO has approved, declared or paid a dividend outside of the normal
course of its business, or inconsistent with past practice; or

()] No Third Party Offer

if any public announcement has been made indicating that a third party is preparing or is to make
an offer (or any amendment to or revision of an existing or proposed offer) for the ABN AMRO
Ordinary Shares or ABN AMRO ADSs or if Barclays has announced or is to make (i) any offer,
under terms and conditions different from the terms and conditions announced by it on 23 April
2007, or (ii) any amendment to the terms and conditions of an existing offer such that the terms
and conditions of that offer are different from the terms and conditions announced on 23 April
2007.

The conditions to the Offer are the same as the conditions to the U.S. Offer and RFS Holdings will not
waive a condition to the Offer unless it waives the same condition to the U.S. Offer, and vice versa. The
conditions to the Offer are for the benefit of RFS Holdings and the Banks and, subject to the Dutch offer
rules and the U.S. tender offer rules (including U.S. tender offer rules that require that material changes
of a condition be promptly disseminated to shareholders in a manner reasonably designed to inform
them of such changes), RFS Holdings reserves the right, at any time and to the extent legally permitted,
to waive any of the conditions to the Offer (including the Minimum Acceptance Condition), by giving oral
or written notice of the waiver to the Dutch Exchange Agent and the U.S. Exchange Agent and by making
a public announcement in accordance with the procedures outlined in paragraph 9 (“Offer Period—
Extension of the Offer Period”) of Part IX of this document.
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The condition in (e) (“No Injunction or Other Restrictions”), under (i), may not be waived by RFS
Holdings except where the notification referred to in that condition has been or will be revoked by the
AFM, if such notification is overruled by a court decision or after consultation with the AFM. Notice of any
such waiver will be given in the manner prescribed by applicable law.

11 Offer Period; Extension of the Offer Period (See paragraph 9 of Part IX)

The Offer Period (aanmeldingstermijn) will commence on 23 July 2007 and end (einde
aanmeldingstermijn) at 15:00 hours, Amsterdam time on 5 October 2007, unless the Offer Period is
extended in accordance with Dutch tender offer rules. If RFS Holdings extends the Offer Period, it will
make an announcement to that effect within three Euronext Amsterdam Trading Days after the
previously scheduled end of the Offer Period. During an extension, any ABN AMRO Ordinary Shares
validly tendered and not properly withdrawn prior to the end of the Offer Period (as extended, if
applicable) will remain subject to the Offer, subject to the right of each holder to withdraw the ABN AMRO
Ordinary Shares that such holder has previously tendered.

12 Publication of Results; Subsequent Offering Period (See paragraph 10 of Part IX)

Within five Euronext Amsterdam Trading Days after the end of the Offer Period (einde
aanmeldingstermijn), RFS Holdings will make a public announcement stating:

* that all conditions to the Offer have been satisfied or, to the extent legally permitted, waived, and
declaring the Offer to be unconditional (gestanddoening); or

* thatthe conditions to the Offer have not been satisfied or, to the extent legally permitted, waived, and
that, accordingly, the Offer has been terminated.

Upon the Offer having been declared unconditional, RFS Holdings may elect to provide a subsequent
offering period of no more than 15 Euronext Amsterdam Trading Days in length (na-aanmeldingstermijn).
No withdrawal rights will apply to ABN AMRO Ordinary Shares tendered during the subsequent offering
period (na-aanmeldingstermijn), if one is provided. The consideration paid during any subsequent
offering period will be the same consideration offered in the Offer.

In accordance with exemptive relief granted by the SEC, if RFS Holdings waives the Minimum
Acceptance Condition after the end of the Offer Period in the event that the number of ABN AMRO
Ordinary Shares (including ABN AMRO Ordinary Shares represented by ABN AMRO ADSs) validly
tendered and not properly withdrawn in the Offer and the U.S. Offer, on a combined basis, together with
all ABN AMRO Ordinary Shares (including ABN AMRO Ordinary Shares represented by ABN AMRO
ADSs) held by RFS Holdings, represents not less than a majority of the issued and outstanding
ABN AMRO Ordinary Shares on a fully-diluted basis, RFS Holdings will provide a subsequent offering
period of at least five U.S. Business Days following such waiver.

13 Settlement of the Offer (See paragraph 18 of Part 1X)

If the Offer is declared unconditional (gestanddoening), New RBS Ordinary Shares and cash will be
delivered to ABN AMRO Shareholders who have tendered and delivered their ABN AMRO Ordinary
Shares within five Euronext Amsterdam Trading Days thereafter.

In the event of a subsequent offering period, if any, RFS Holdings will accept for exchange any ABN
AMRO Ordinary Shares validly tendered during that subsequent offering period and will deliver the
consideration for such ABN AMRO Ordinary Shares within five Euronext Amsterdam Trading Days
following the end of such subsequent offering period.

For tax consequences, including SDRT payable under certain circumstances, see paragraph 2 of Part XI
of this document.
14 Listing of New RBS Ordinary Shares (see paragraph 20 of Part IX)

Application will be made to the FSA for the New RBS Ordinary Shares to be admitted to the Official List
and to the London Stock Exchange for the New RBS Ordinary Shares to be admitted to trading on the
London Stock Exchange’s main market for listed securities.

Prior to the Offer being declared unconditional, RBS intends to list the New RBS Ordinary Shares on
Euronext Amsterdam.
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15 Regulatory Matters (See paragraph 24 of Part IX)

As described above, RFS Holdings will not be obliged to purchase any tendered ABN AMRO Ordinary
Shares pursuant to the Offer if all authorisations and consents in connection with the Offer and the U.S.
Offer have not been obtained or relevant waiting periods have not expired or all mandatory or
appropriate regulatory approvals, from domestic and international regulatory authorities, insofar as
reasonably required in connection with the Offer and the U.S. Offer, have not been obtained.

RFS Holdings and the Banks have made all necessary filings for the approval of the change of control of
ABN AMRO with their home regulators, insofar as these are required, and have made substantially all
other applications for regulatory change of control approval. Approval has been requested from,
amongst others, the U.K. Financial Services Authority, the Dutch Central Bank (De Nederlandsche
Bank), the Spanish Securities Market Commission (Comision Nacional del Mercado de Valores) and the
Belgian Banking, Finance and Insurance Commission (Commission Bancaire, Financiere et des
Assurances).

In addition, in order to be able to declare the Offer unconditional and to complete the U.S. Offer, RFS
Holdings and/or the Banks must make certain competition and antitrust filings with, and obtain
approvals from, certain regulatory authorities. In particular, competition consents are being sought from,
among others, the European Commission under the European Union Merger Regulation, the Federal
Trade Commission, the antitrust division of the U.S. Department of Justice and CADE, the Brazilian
antitrust authority.

16  Material Dutch and U.K. Tax Consequences (See Part Xl)
Dutch tax consequences (See paragraph 1 of Part XI)

Dutch resident individuals are generally subject to (i) income tax at statutory progressive rates with a
maximum of 52% with respect to benefits, including capital gains, derived or deemed to be derived from
ABN AMRO Ordinary Shares or New RBS Ordinary Shares that are Dutch Enterprise Shares (as defined
in paragraph 1 (“Tax Considerations—Dutch Tax Considerations”) of Part XI), or (ii) income tax at a
statutory rate of 25% with respect to these benefits when the shareholder has a substantial interest in
ABN AMRO or RBS, or (iii) income tax at a flat rate of 30% imposed on a fictitious yield on these shares,
irrespective of the actual income or capital gains realised. Dutch resident corporate entities are generally
subject to corporate income tax at statutory rates up to 25.5% with respect to any benefits (including any
capital gains) derived or deemed to be derived from ABN AMRO Ordinary Shares or New RBS Ordinary
Shares.

U.K. tax consequences (See paragraph 2 of Part Xl)

U.K. resident ABN AMRO Shareholders will generally be treated as disposing of their ABN AMRO
Ordinary Shares for the purposes of U.K. taxation of capital gains for a consideration equal to the
aggregate of the cash consideration received by them and the market value of the New RBS Ordinary
Shares to which such holder is entitled. This may give rise to a liability to U.K. tax depending on the
holder’s individual circumstances, including the availability of any exemption, relief or allowable loss. In
addition, a disposal of New RBS Ordinary Shares by a U.K. resident holder may also give rise to a liability
to U.K. tax on capital gains.

No stamp duty or SDRT will arise on the issue and delivery of New RBS Ordinary Shares into CREST
(save in the case of New RBS Ordinary Shares delivered to certain persons and into certain CREST
accounts including the CREST account of Euroclear Nederland). Any subsequent paperless transfer of
New RBS Ordinary Shares within CREST is generally liable to SDRT at the rate of 0.5% of the amount or
value of the consideration payable. Any such 0.5% charge will generally be for the account of the
transferee. If ABN AMRO Shareholders who receive New RBS Ordinary Shares pursuant to the Offer
choose to have their New RBS Ordinary Shares delivered into Euroclear Nederland (including its CREST
account), SDRT will be payable at a rate of 1.5% of the value of the New RBS Ordinary Shares. The
holder of such New RBS Ordinary Shares will bear the cost of this SDRT charge in practice and this
charge will be deducted from the cash consideration payable to an ABN AMRO Shareholder who
chooses to have its New RBS Ordinary Shares delivered into Euroclear Nederland on Settlement of the
Offer. No SDRT (or, in practice, stamp duty) should be payable on any subsequent transfers or
agreements to transfer New RBS Ordinary Shares within Euroclear Nederland.
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17 Effects of the Offer and Post-Closing Restructuring (See Part Xil)

Following Settlement of the Offer, RFS Holdings will be the majority shareholder of ABN AMRO and will
have the authority to and may replace any or all of the, and/or appoint additional, members of the
managing board and supervisory board of ABN AMRO, subject to legal and regulatory requirements.

The acquisition of ABN AMRO Ordinary Shares by RFS Holdings pursuant to the Offer, among other
things, will reduce the number of ABN AMRO Shareholders and the number of ABN AMRO Ordinary
Shares that are traded publicly, thus adversely affecting the liquidity, and potentially the market value, of
the ABN AMRO Ordinary Shares not tendered and accepted for exchange in the Offer.

Depending on the number of ABN AMRO Ordinary Shares acquired pursuant to the Offer, following
Settlement of the Offer and completion of the U.S. Offer, the ABN AMRO Ordinary Shares may no longer
meet the listing requirements of Euronext Amsterdam and/or ABN AMRO ADSs may no longer meet the
listing requirements of the NYSE. To the extent permitted under applicable law and stock exchange
regulations, RFS Holdings intends, or may be requested by the relevant exchange, to cause the delisting
of ABN AMRO Ordinary Shares and/or ABN AMRO Formerly Convertible Preference Shares with
Euronext Amsterdam, and the delisting of ABN AMRO ADSs with the NYSE. After delisting, statutory
provisions applicable to the governance of public or listed companies will not, or may no longer, apply to
ABN AMRO and the rights of minority shareholders in ABN AMRO may be limited to the minimum
required by statute. Such delisting(s) would significantly reduce the liquidity and marketability of any
ABN AMRO Ordinary Shares not tendered and accepted in the Offer at that time.

If and when RFS Holdings, alone or jointly with one or more group companies, has acquired 95% or
more of ABN AMRO’s issued capital or, when the possibility to start squeeze-out proceedings in the act
implementing the EU Takeover Directive 2004/25 has come into effect, 95% or more of the issued capital
of, and voting rights attached to the ABN AMRO Ordinary Shares at or following the Settlement of the
Offer, RFS Holdings, alone or jointly with one or more group companies, may initiate a squeeze-out in
order to acquire the remaining shares, or shares of that class, not tendered and not otherwise held by
RFS Holdings, alone or jointly with one or more group companies, or ABN AMRO. RFS Holdings, alone
or jointly with one or more group companies, may also initiate a squeeze-out at any time after the
Settlement of the Offer, if and when it is entitled to do so, with respect to the shares in any successor
entity of ABN AMRO, created through a legal merger or otherwise. The consideration that non-tendering
ABN AMRO Shareholders will receive in a squeeze-out will be determined by a Dutch court and may or
may not be different from the consideration offered in the Offer, provided that it is anticipated that any
distributions made to non-tendering ABN AMRO Shareholders after the Settlement of the Offer will be
deducted in determining such consideration.

Following Settlement of the Offer, the Banks intend to restructure ABN AMRO, its group companies and
businesses for the purpose of the transfer of the ABN AMRO Businesses to Fortis, RBS and Santander. If
deemed appropriate by the Banks, the Banks may, prior to the transfers, restructure ABN AMRO, its
group companies and businesses to align ABN AMRO, its group companies and businesses with the
holding and financing, business and operational structures of each of Fortis, RBS and Santander
respectively. In addition, the Banks intend to use any legally permitted method to acquire 100% of ABN
AMRO’s issued and outstanding share capital, to restructure ABN AMRO and its group companies and
to have each of the Banks acquire certain specific ABN AMRO business units. For all of these
aforementioned purposes the Banks will consider, depending among other things on the number of ABN
AMRO Ordinary Shares acquired pursuant to the Offer and the U.S. Offer or otherwise held by the Banks
or RFS Holdings, a number of processes, including a compulsory acquisition procedure or
“squeeze-out” (uitkoopprocedure); a legal merger (juridische fusie) between ABN AMRO and RFS
Holdings or an affiliate of RFS Holdings (a “legal merger”); a legal demerger (zuivere splitsing) or a
split-off (afsplitsing); a contribution or other transfer by RFS Holdings of its shares in ABN AMRO to one
or more of its group companies; a contribution of assets or cash to ABN AMRO in exchange for new
shares issued with the exclusion of pre-emptive rights (voorkeursrechten), if any, of minority
shareholders; or a transfer of all or part of ABN AMRO’s assets, which may or may not be followed by a
distribution of the proceeds of such a transaction to ABN AMRO’s shareholders. Separately, the Banks
may cause amendments of ABN AMRO’s articles of association, or of any of its group companies, to be
made and may cause ABN AMRO to be converted into a private limited company (besloten
vennootschap met beperkte aansprakelijkheid) or an entity with another legal form.

RFS Holdings and the Banks reserve the right to submit proposals to ABN AMRO Shareholders in order
to alter the corporate, governance and capital structure of ABN AMRO, including by cancellation of
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shares or other capital reductions, distributions of dividends or interim dividends or other distributions
from reserves (either in cash or in kind) and amending ABN AMRO’s articles of association to, among
others subject all or certain shares of ABN AMRO to transfer restrictions, convert ABN AMRO into a
private limited liability company (besloten vennootschap met beperkte aansprakelijkheid), which will
cause all shares of ABN AMRO to become subject to transfer restrictions, create or convert shares into
separate classes of shares with different profit entittements or otherwise change the rights attached to
one or more classes of shares.

18  Source and amount of Funds (See Part XIil)

Assuming all issued and outstanding ABN AMRO Ordinary Shares are tendered into the Offer and the
U.S. Offer, RBS would be obliged to issue 556,143,700' New RBS Ordinary Shares to ABN AMRO
Shareholders in satisfaction of the obligations of RFS Holdings with regard to the share element of the
offer consideration, and, in addition, RFS Holdings would be obliged to pay aggregate cash
consideration of €66 billion. The Banks propose to finance the cash portion of the consideration payable
by RFS Holdings through a combination of rights issues, issues of debt and preferred securities and
from internal resources. Merrill Lynch and certain other financial institutions have agreed to underwrite
any such rights issues and certain issues of debt or preferred securities.

Fortis intends to finance its portion of the consideration, of approximately €24 billion, primarily from the
net proceeds of an equity offering in an amount of up to €13 billion and the proceeds of the placement of
conditional capital exchangeable notes (“CCEN’s”) of €2 billion. The remaining part of the consideration
to be funded by Fortis will be financed from the proceeds of a combination of (i) the issuance of various
securities; (ii) the sale of specific non-core assets of Fortis that may complete prior to the Settlement of
the Offer; and (iii) other internal financial resources including but not limited to cash on Fortis’s balance
sheet.

RBS, whose portion of the cash consideration payable on Settlement of the Offer is €22 billion, plans to
issue preferred securities and debt securities, and to utilise internal resources to finance the remainder
of its portion of the cash consideration not covered by the proceeds of the securities it issues.

Santander intends to finance its portion of the consideration to be paid in the Offer and the U.S. Offer,
which is approximately €19.9 billion, by raising approximately €9.0 billion via a rights issue and the
issuance of mandatorily convertible securities and funding the remaining amount of approximately
€10.9 billion through internal financial resources, including asset disposals.

19 Capital interests of RFS Holdings, Fortis, RBS and Santander (See Part XIX)

The ownership by each of RFS Holdings, Fortis, RBS and Santander and each of their respective
affiliates, directors and executive officers of ABN AMRO Ordinary Shares as at 13 July 2007, is set out in
Part XIX (“Capital Interests and Purchases of ABN AMRO Securities by The Banks”).

20 Additional Information (See Part XXlI)

Fortis Bank (Nederland) N.V. has been appointed Dutch Exchange Agent in connection with the Offer.
The Bank of New York has been appointed U.S. Exchange Agent in connection with the U.S. Offer.

1 On a fully diluted basis, assuming the number of issued and outstanding ABN AMRO Ordinary Shares is as set out in
ABN AMRO'’s Form 6-K dated 23 April 2007 and exercise of all ABN AMRO options based on information as set out in the
ABN AMRO 2006 Annual Report on Form 20-F.
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If you have questions or want copies of additional documents, you may contact the global information
agent:

D. F. King & Co., Inc.

2 London Wall Buildings, 2nd Floor 48 Wall Street, 22nd Floor
London Wall, London EC2M 5PP New York, NY 10005
European Toll Free Help Line: North American Toll Free Help Line:
00 800 5464 5464 1 (800) 848-2998

or the Dutch Exchange Agent:

Fortis Bank (Nederland) N.V.
Rokin 55
1012 KK Amsterdam
The Netherlands
Telephone no.: +31 20 527 24 67
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PART VI
CAUTIONARY STATEMENT CONCERNING FORWARD-LOOKING STATEMENTS

This document contains or incorporates by reference “forward-looking statements’ regarding the intent,
belief or current expectations of RFS Holdings, Fortis, RBS, Santander, ABN AMRO and their respective
directors and officers about RFS Holdings, Fortis, RBS, Santander or ABN AMRO, their respective
businesses and/or the Transaction. Generally words such as “may”, “will”, “expect”’, “intend”,

“estimate”, “anticipate”, “believe”, “plan”, “seek”, “continue” or similar expressions identify forward-
looking statements.

These forward-looking statements are not guarantees of future performance. Rather, they are based on
current views and assumptions and involve known and unknown risks, uncertainties and other factors,
many of which are outside the control of RFS Holdings, Fortis, RBS, Santander or ABN AMRO and are
difficult to predict, that may cause actual results or developments to differ materially from any future
results or developments expressed or implied from the forward-looking statements. Factors that could
cause actual results to differ materially from those contemplated by the forward-looking statements
include, among other factors:

* costs (including taxes) or difficulties related to the integration of acquisitions, including the
proposed acquisition of ABN AMRO, may be greater than expected;

* the risk of unexpected consequences resulting from acquisitions, including the proposed
acquisition of ABN AMRO;

* the Banks’ respective abilities to achieve revenue benefits and cost savings from the integration of
certain of ABN AMRO’s businesses and assets;

* Fortis’s, RBS’s, Santander’s and RFS Holdings’ ability to obtain regulatory approvals for the
proposed acquisition of ABN AMRO without materially onerous conditions;

* any change-of-control provisions in ABN AMRO’s agreements that might be triggered by the
transactions described in this document;

* the potential exposure of the Banks and ABN AMRO to various types of market risks, such as
interest rate risk, foreign exchange rate risk and commodity and equity price risk. For example,
certain of the market risk disclosures are dependent on choices about key model characteristics
and assumptions and are subject to various limitations. By their nature, certain of the market risk
disclosures are only estimates and, as a result, actual future gains and losses could differ materially
from those that have been estimated;

e general economic conditions in the European Union, in particular in the United Kingdom, the
Netherlands, Belgium, Spain and in other countries in which the Banks or ABN AMRO have
business activities or investments, including the United States;

* the monetary and interest rate policies of central banks, in particular the Central Bank of Belgium,
the Bank of Spain, the Bank of England, the Dutch Central Bank, the European Central Bank, the
Board of Governors of the U.S. Federal Reserve System and other G-7 central banks;

* changes or volatility in interest rates, foreign exchange rates (including the exchange rates between
sterling, U.S. dollar and euro), asset prices, equity markets, commodity prices, inflation or deflation;

* the effects of competition and consolidation in the markets in which the Banks or ABN AMRO
operate, which may be influenced by regulation, deregulation or enforcement policies;

* tax consequences of restructuring;

* changes in consumer spending and savings habits, including changes in government policies
which may influence investment decisions;

e changes in applicable laws, regulations and taxes in jurisdictions in which the Banks and ABN
AMRO operate, including the laws and regulations governing the structure of the transactions
described in this document, as well as actions or decisions by courts and regulators;

e natural and other disasters;

* the inability of RBS or ABN AMRO to hedge certain risks economically;
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* the adequacy of RBS’s or ABN AMRO’s impairment provisions and loss reserves;
* technological changes; and
* the success of the Banks and/or ABN AMRO in managing the risks involved in the foregoing.

These statements are further qualified by the risk factors disclosed in or incorporated by reference in this
document that could cause actual results to differ materially from those in the forward-looking
statements. See Part Il (“Risk Factors”) of the Listing Particulars.

Subject to compliance with applicable laws and the rules and regulations of relevant stock exchanges,
none of the Banks or RFS Holdings undertakes any obligation to update publicly or revise any forward-
looking statements, whether as a result of new information, future events or otherwise.

The Banks do not as a matter of course make public projections as to future net revenues, costs, or other
results. However, the Banks have prepared prospective financial information for inclusion in this
document mainly related to estimated cost savings, estimated revenue benefits, adjusted earnings per
share and return on investment, among others, to present the estimated impacts of the acquisition of
ABN AMRO.

Statements relating to the revenue benefits, cost savings, adjusted earnings per share, returns on
investment, internal rates of return, capital ratios and business growth opportunities the Banks expect to
achieve following the transactions described in this document are based on assumptions which in the
view of each Bank’s respective management, were prepared on a reasonable basis, reflect the best
currently available estimates and judgments, and present, to the best of such management’s knowledge
and belief, the expected course of action and the expected future financial impact on performance of the
relevant bank due to the acquisition of ABN AMRO. However, the assumptions about these expected
revenue benefits, cost savings, adjusted earnings per share, returns on investment, internal rates of
return, capital ratios and business growth opportunities are inherently uncertain and, though considered
reasonable by management as of the date of its preparation, are subject to a wide variety of significant
business, economic, and competitive risks and uncertainties that could cause actual results to differ
materially from those contained in the prospective financial information. There can be no assurance that
the Banks will be able to successfully implement the strategic or operational initiatives that are intended.

Neither the Banks’ independent auditors, nor any other independent accountants, have complied with,
examined, or performed any procedures with respect to the prospective financial information contained
herein, nor have they expressed any opinion or any other form of assurance on such information or its
achievability, and assume no responsibility for, or disclaim any association with, the prospective financial
information.
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PART VII
BACKGROUND TO AND REASONS FOR THE OFFER

1 Background to the Offer

In the ordinary course of managing their respective businesses, each Bank has regularly reviewed and
evaluated its business strategy and strategic alternatives, potential acquisitions and business
combinations.

During the two-year period covered in this section, as part of its review of non-organic growth
opportunities for RBS, the RBS Board discussed a range of strategic opportunities, including the
potential benefits of an acquisition of ABN AMRO, at its annual strategy offsite meetings and at a number
of other RBS Board meetings.

In February 2005, Sir Fred Goodwin (Group Chief Executive of RBS) met with Mr Rijkman Groenink
(Chairman of the Managing Board of ABN AMRO) to exchange views about various issues affecting
banking in Europe. They also discussed whether there were any opportunities for a potential
combination between the two companies, but nothing further came from this initial discussion.

In the summer of 2005, Sir Fred Goodwin and Mr. Groenink corresponded in connection with ABN
AMRO’s proposed acquisition of Banca Antonveneta. On 5 July 2005, in reaction to market speculation
regarding Italian bank transactions, Sir Fred Goodwin wrote to Mr. Groenink confirming RBS’s statement
in its 2004 full year results that it had no interest in European cross-border bank acquisitions at that time.

On 31 October 2006, Sir Fred Goodwin wrote to Mr. Groenink regarding market speculation of a potential
acquisition of ABN AMRO and to arrange a time to meet with Mr. Groenink to catch up generally.
Mr. Groenink responded the next day, and a meeting was scheduled for 9 January 2007.

Between January and March 2007, Santander engaged in preliminary discussions and negotiations with
ABN AMRO regarding the possible purchase by Santander of certain discrete businesses in different
geographic locations being offered for sale by ABN AMRO. These preliminary discussions and
negotiations between Santander and ABN AMRO did not result in the acquisition by Santander of any
ABN AMRO Businesses.

On 9 January 2007, Sir Fred Goodwin met Mr. Groenink in Amsterdam, and, during a wide-ranging
conversation, discussed whether a combination of parts of the ABN AMRO Group and certain RBS
businesses could be attractive. The discussion related to the merits of combining RBS’s U.S. operations
with ABN AMRO’s U.S. retail and commercial banking activities and their respective global corporate
banking businesses. Mr. Groenink said that ABN AMRO would approach RBS if it decided to take any
action in the United States and indicated that an internal review was underway at ABN AMRO with
respect to the issue. It was left with Mr. Groenink to consider the discussion further and he agreed to
revert to Sir Fred Goodwin. During these conversations, Mr. Groenink disclosed to Sir Fred Goodwin that
ABN AMRO shareholder Tosca Holdings (“Tosca”) had met with him to recommend that ABN AMRO
merge with RBS. Sir Fred Goodwin confirmed that RBS was not working with Tosca, or, in this regard,
with any other ABN AMRO shareholder.

The next day, Sir Fred Goodwin wrote to Mr. Groenink thanking him for the meeting and welcoming
Mr. Groenink’s thoughts in due course.

On 20 February 2007, a letter from The Children’s Investment Fund (“TCI”) to ABN AMRO was publicly
disclosed, which urged ABN AMRO to actively pursue the potential break up, spin off, sale or merger of
ABN AMRO or of its various businesses.

On 8 March 2007, Sir Fred Goodwin telephoned Mr. Groenink to discuss press and market speculation
regarding a potential acquisition of ABN AMRO. During that conversation, Sir Fred Goodwin confirmed
to Mr. Groenink that RBS was not the source of such speculation and offered to put this in writing to
Mr. Groenink. However, he also reiterated a continued interest in working with ABN AMRO to explore the
opportunities that might be available by combining RBS’s U.S. operations with ABN AMRO’s U.S. retail
and commercial banking activities and RBS’s and ABN AMRO’s global corporate banking businesses.
The call was concluded with both parties confirming they would give further consideration to the matter.
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By letter dated 12 March 2007 to Mr. Groenink, Sir Fred Goodwin further reiterated that RBS was
interested in exploring with ABN AMRO any opportunities which might exist in relation to the U.S. or more
widely to work together to create value. He also re-confirmed that RBS had no involvement with Tosca.

In the course of regular dialogue, representatives of RBS and Santander held two meetings, in January
and March 2007, in which the potential for a joint RBS-Santander acquisition of ABN AMRO was
discussed.

On 19 March 2007, Barclays announced that it was in exclusive preliminary discussions with ABN AMRO
concerning a potential combination of the two organisations and, on 20 March 2007, announced the
principles of any potential combination between ABN AMRO and Barclays.

On 30 March 2007, Merrill Lynch arranged a meeting where Sir Fred Goodwin met with Count Maurice
Lippens (Chairman of Fortis) and Mr. Jean-Paul Votron (Chief Executive of Fortis) to discuss a potential
joint offer by RBS, Santander and Fortis for ABN AMRO.

During April 2007, representatives of the Banks and their financial adviser Merrill Lynch had a series of
meetings during which the Banks agreed to work together on the potential acquisition of ABN AMRO and
together formulated the Banks’ proposed offer for ABN AMRO. These meetings culminated in the Banks
sending a joint letter dated 12 April 2007, to Mr. Arthur Martinez (Chairman of the Supervisory Board of
ABN AMRO) and Mr. Groenink, to express their strong interest in putting forward a joint offer for ABN
AMRO which the Banks believed would provide ABN AMRO shareholders with immediate and superior
value at a materially higher level than Barclays. The letter requested the opportunity to discuss the
proposals with ABN AMRO. After the close of the market on 13 April 2007, in response to market and
press speculation and a request by the AFM for the Banks to make a public announcement of their
proposal to ABN AMRO, the Banks issued a joint announcement confirming the proposal they had made
to ABN AMRO. The announcement was published on Regulatory News Service on 16 April 2007.

By letter dated 17 April 2007, ABN AMRO invited the Banks to a meeting on 23 April 2007 to discuss the
Banks’ proposals, and issued an announcement disclosing this invitation. By letter dated 19 April 2007,
the Banks accepted the invitation of Mr. Groenink and Mr. Martinez to meet to clarify the Banks’
intentions and interest with respect to ABN AMRO and, on the same day, the Banks issued an
announcement confirming that they had agreed to attend the meeting.

On 20 April 2007, Sir Fred Goodwin telephoned Mr. Groenink to discuss the Banks’ interest in acquiring
ABN AMRO.

On 22 April 2007, there was a call between Count Maurice Lippens and Mr. Groenink concerning the
relationship between Fortis and ABN AMRO.

On 23 April 2007, ABN AMRO announced that it had entered into a merger protocol (the “Merger
Protocol”) with Barclays in respect of a proposed €67 billion offer by Barclays for ABN AMRO that would
be recommended by the ABN AMRO Managing and Supervisory Boards (the “ABN AMRO Boards’’) and
that ABN AMRO Bank, an ABN AMRO subsidiary, had also entered into an agreement with Bank of
America for the sale of LaSalle to Bank of America for $21 billion in cash. The proposed offer by Barclays
was conditional on the completion of the sale of LaSalle either to Bank of America pursuant to the terms
of the Bank of America Agreement or pursuant to a purchase and sale agreement with another party. The
Bank of America Agreement included a “go shop” provision that permitted ABN AMRO Bank, for a
period of 14 days ending on 6 May 2007, to enter into an alternative acquisition agreement for LaSalle
with another bidder, provided that, among other things, such bidder’s acquisition proposal was a
“superior proposal” in that it was superior from a financial point of view to the Bank of America
Agreement, for cash and not subject to a financing condition. The “‘go shop” provision also required that
any alternative acquisition agreement would automatically terminate upon the exercise by Bank of
America of its right to match any such superior proposal. The Bank of America Agreement also granted
ABN AMRO Bank the right to terminate the Bank of America Agreement if Bank of America failed to
exercise its matching right, provided that ABN AMRO Bank simultaneously paid a $200 million
termination fee to Bank of America.

On the same day, ABN AMRO postponed the pre-arranged early afternoon meeting scheduled between
the Banks and ABN AMRO, first to later in the afternoon and then to early evening. In reaction to ABN
AMRO’s announcement, the Banks sent a letter to Mr. Martinez and Mr. Groenink and issued a press
release cancelling their meeting that had been arranged for that day. In the letter, the Banks stated that
their proposals required the retention of LaSalle by ABN AMRO and requested details of the
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circumstances under which the sale of LaSalle to Bank of America could be terminated. The Banks also
requested access to the same due diligence information provided to Barclays.

On 23 April 2007, Citizens, a wholly owned subsidiary of RBS, received a letter from UBS, on behalf of
ABN AMRO, regarding a potential acquisition by Citizens of LaSalle. UBS asked Citizens to confirm that it
would be able to propose a cash purchase price in excess of $21 billion not subject to financing and that
Citizens was prepared to enter into an agreement on terms at least as favourable as the Bank of America
Agreement. UBS also sent Citizens a proposed draft of a confidentiality agreement to be executed prior
to the commencement of a due diligence review of LaSalle (the “LaSalle Confidentiality Agreement”).

On 24 April 2007, the Banks received a letter from ABN AMRO seeking further details of their proposal for
the acquisition of ABN AMRO and suggesting a meeting to discuss them.

On 25 April 2007, Sir Fred Goodwin responded by letter on behalf of the Banks to Mr. Groenink outlining
the key terms of the Banks’ proposed offer, including a price indication, and proposing a time to meet in
Edinburgh that day. The Banks’ proposals were subject to certain pre-conditions, including LaSalle
remaining within the ABN AMRO Group as well as satisfactory completion of a limited due diligence
review.

On 25 April 2007, the Banks issued a press release and held a press conference outlining the contents of
this proposal. Following the issue of the press release, Sir Fred Goodwin, Mr. Guy Whittaker (Group
Finance Director of RBS) and Mr. Votron had various discussions on the proposed offer with
Mr. Groenink, Mr. Martinez and Mr. Wilco Jiskoot (a director on the ABN AMRO Managing Board) and
other representatives of ABN AMRO.

On the same day, ABN AMRO announced that it would provide the Banks with the same information it
had previously provided to Barclays.

On 26 April 2007, ABN AMRO held its annual general meeting at which ABN AMRO shareholders
approved (amongst other resolutions) a resolution by TCI that ABN AMRO should “actively pursue any
possibilities to sell, spin-off or merge some or all of the major businesses of the [Clompany to maximize
shareholders’ value”. On the same day, the shareholder group VEB filed a suit in the Dutch Enterprise
Chamber seeking, among other things, a provisional injunction restraining ABN AMRO and ABN AMRO
Bank from proceeding to completion of the sale of LaSalle to Bank of America without the approval of the
shareholders of ABN AMRO.

During the same day, Sir Fred Goodwin corresponded with Mr. Martinez to discuss access to be afforded
to the Banks to conduct a limited due diligence review of ABN AMRO, consistent with that provided to
Barclays. On the same day, ABN AMRO sent the Banks a proposed draft of a confidentiality agreement
with respect to such information (the “ABN AMRO Confidentiality Agreement”) to be entered into by
ABN AMRO and each Bank. The draft ABN AMRO Confidentiality Agreement contained a standstill
provision that would have prevented the Banks from making an offer for ABN AMRO for 12 months
without ABN AMRO'’s prior written consent. The Banks requested that ABN AMRO remove the standstill
provision from the ABN AMRO Confidentiality Agreement and issued a press release that day disclosing
the request. Sir Fred Goodwin met with Mr. Martinez after the ABN AMRO annual general meeting to
discuss due diligence access and to inform Mr. Martinez that the letter (referred to below) that was being
sent by the Banks was of a technical nature in order to satisfy requirements of the Dutch takeover
regulations and that the Banks’ preference was to hold direct, constructive discussions with ABN AMRO.

Given that any offer for ABN AMRO made prior to the expiration of the “go shop” period could, under
Dutch takeover regulations, be made only on seven days’ notice to ABN AMRO, the Banks provided
such notification by letter dated 26 April 2007. On 27 April 2007, the Banks issued a press release
announcing the delivery of the notification to ABN AMRO. The same day, ABN AMRO agreed to remove
the standstill provision, and the ABN AMRO Confidentiality Agreement was executed. On 28 April 2007,
the Banks and ABN AMRO Bank also entered into a definitive LaSalle Confidentiality Agreement
regarding a possible acquisition proposal by the Banks.

On 30 April 2007, the Banks delivered a letter to UBS confirming that the Banks were confident that they
would be able to make an acquisition proposal for LaSalle that would constitute a superior proposal
under the terms of the Bank of America Agreement. Shortly thereafter, the Banks and their advisers were
granted access to begin their due diligence review of LaSalle, and the Banks’ legal counsel made
preliminary contact with ABN AMRO’s legal counsel.
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During the period between 30 April 2007 and 5 May 2007, the Banks met with ABN AMRO to conduct a
limited due diligence review of ABN AMRO. Representatives from various ABN AMRO departments,
including finance, human resources, legal, risk and compliance, group audit, group risk management,
asset and liability management, general counsel and Business Units Latin America, Europe,
Netherlands, Asia and Global Markets, met with their counterparts from Fortis, RBS and Santander to
discuss due diligence materials. Representatives from Citizens also met with LaSalle executives to
discuss LaSalle’s due diligence materials.

By letter dated 1 May 2007, Mr. Groenink asked the Banks to provide additional information regarding,
among other things, the financing arrangements in place for the €50 billion cash element of the Banks’
indicative offer; how the risks to capital, clients and employees would be managed in a break up of ABN
AMRO; how the revenues, capital and group debt of ABN AMRO would be divided by the Banks; and
how the capital gains tax, stranded costs and restructuring charges would be borne by the Banks.

In a telephone call on 2 May 2007, ABN AMRO counsel advised RBS counsel that ABN AMRO would be
concerned about any cross-conditionality between an acquisition proposal for LaSalle and completion
of a public offer for ABN AMRO. ABN AMRO counsel also indicated a willingness to discuss issues
relating to the structure of the Banks’ proposal before its submission. Later that day, the Banks received
a letter from UBS, on behalf of ABN AMRO Bank, inviting them to submit a final binding offer for the
acquisition of LaSalle between 2 May 2007 and 4 May 2007 and providing details of the procedures
under which the offer should be made. The letter included a draft of a purchase and sale agreement
between the Banks and ABN AMRO Bank with respect to LaSalle and the related disclosure schedules.
Thereafter, the Banks’ respective counsel had a preliminary discussion with ABN AMRO’s counsel
regarding the terms and structure of the Banks’ acquisition proposal for LaSalle, including the fact that
the acquisition proposal would be conditional upon the Banks completing an offer to acquire ABN
AMRO and the Banks’ belief that this was not precluded by the Bank of America Agreement.

On 2 May 2007, representatives of the Banks and Merrill Lynch met with Mr. Hugh Scott-Barrett (then
Chief Financial Officer of ABN AMRO) and Mr. Jiskoot, together with representatives of Morgan Stanley
and UBS, to discuss the proposed offer. Sir Fred Goodwin joined for part of the meeting.

On 3 May 2007, the Banks sent a letter to Mr. Groenink in response to his letter of 1 May 2007 in which he
requested further information regarding the Banks’ proposed offer. The Banks answered the questions
in Mr. Groenink’s letter, including explaining that any offer would not be subject to a financing condition,
that Merrill Lynch had confirmed its intention to underwrite the Banks’ securities issuances in respect of
the €50 billion cash element of the proposed offer and that any changes to ABN AMRO'’s capitalisation
and structure would be made only with regulatory approval following completion of the offer.

On the same day, the Dutch Enterprise Chamber granted VEB a provisional injunction restraining ABN
AMRO and ABN AMRO Bank from proceeding to completion of the sale by ABN AMRO Bank of LaSalle
to Bank of America without the approval of ABN AMRO shareholders.

Later on 3 May 2007, ABN AMRO counsel called RBS counsel to discuss whether any acquisition
proposal by the Banks for LaSalle would be conditional on the completion of a public offer for ABN
AMRO. ABN AMRO counsel encouraged the Banks to submit an unconditional acquisition proposal in
light of the “various ramifications of a conditional bid”. ABN AMRO counsel also indicated that ABN
AMRO Bank would seek clarification from the Dutch Enterprise Chamber as to whether its order barred
ABN AMRO from continuing the “go shop’ process.

On 4 May 2007, Bank of America filed a lawsuit against ABN AMRO in the United States District Court of
the Southern District of New York, seeking unspecified monetary damages for breach of representation,
an injunction preventing ABN AMRO from negotiating the sale of or selling LaSalle, other than as
provided for in the Bank of America Agreement, and an order of specific performance for the delivery of
LaSalle to Bank of America. The same day, ABN AMRO asked the Dutch Enterprise Chamber for clarity
on whether its preliminary injunction affected the “‘go shop” deadline provided for in the Bank of America
Agreement.

On 4 May 2007, Sir Fred Goodwin, Count Maurice Lippens and Mr. Votron, as representatives of the
Banks, met with Mr. Groenink and Mr. Martinez over dinner in Amsterdam to discuss the Banks’ proposal
for LaSalle and to explain how their proposal was superior to the Barclays proposed offer and the Bank
of America agreement to acquire LaSalle.
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In a5 May 2007 letter, in accordance with the ““go shop” provision of the Bank of America Agreement, the
Banks submitted to both ABN AMRO’s and ABN AMRO Bank’s Boards their acquisition proposal to
acquire LaSalle for $24.5 billion in cash, not subject to financing, but conditional on the completion of a
proposed public offer to be made by the Banks for ABN AMRO. The letter enclosed a confidential
memorandum describing the details of the proposed public offer that the Banks would make for ABN
AMRO if the Banks’ acquisition proposal for LaSalle were accepted, including the price of €38.40 per
share. The memorandum also described the rationale for the proposed offer, the Banks’ plans with
respect to ABN AMRO, the expected benefits of the offer to customers and employees, the low execution
risk of the offer and the financing of the offer consideration.

Included with the Banks’ acquisition proposal was a purchase and sale agreement for LaSalle in the form
that the Banks were prepared to execute. The agreement included a provision requiring the approval of
ABN AMRO shareholders for the acquisition of LaSalle and a mutual termination right in the event that
ABN AMRO recommended or pursued an alternative transaction involving the acquisition of ABN AMRO.
In addition to the closing conditions included in the Bank of America Agreement, the agreement
proposed by the Banks included conditions relating to the receipt of Fortis shareholder approval and the
absence of any litigation arising out of or related to the Bank of America Agreement. The Banks also
indicated that they were prepared to enter into a merger protocol with ABN AMRO that would outline the
terms of their proposed public offer for ABN AMRO. By its terms, the Banks’ acquisition proposal was to
expire at 11:59 p.m. (New York City time) on 6 May 2007.

Throughout 5 and 6 May 2007, the Banks, Merrill Lynch and the Banks’ respective legal advisers had
discussions by telephone and correspondence with ABN AMRO and its financial and legal advisers
regarding the acquisition proposal for LaSalle and the proposed offer for ABN AMRO. On 5 May 2007,
ABN AMRO counsel asked RBS counsel to eliminate the conditions relating to the Bank of America
litigation and the Fortis shareholder vote. ABN AMRO counsel and financial advisers also expressed
dissatisfaction with the inter-conditionality between the Banks’ acquisition proposal for LaSalle and the
proposed offer to acquire ABN AMRO. The Banks’ legal counsel and Merrill Lynch explained, however,
that the inter-conditionality was not precluded by the Bank of America Agreement.

Later that day, RBS counsel sent a letter on behalf of the Banks to ABN AMRO stating that the Banks
would eliminate the conditions relating to the Bank of America litigation and the Fortis shareholder vote.
ABN AMRO counsel subsequently requested that the inter-conditionality also be eliminated and, on
6 May 2007, confirmed that request in writing.

During the afternoon (London time) of 6 May 2007, the Banks responded to a number of legal questions
submitted by Morgan Stanley, on behalf of ABN AMRO. The Banks then received an email from Morgan
Stanley and UBS, again on ABN AMRO'’s behalf, attaching a list of 31 detailed questions on the Banks’
proposed offer for ABN AMRO. In response, a representative of Merrill Lynch sent Morgan Stanley and
UBS an email to the effect that the Banks had provided sufficient information for ABN AMRO to be able to
determine that the Banks’ acquisition proposal was a superior proposal and that the Banks would
provide confirmatory due diligence on the financing of the proposed offer if ABN AMRO accepted their
offer in principle.

The parties’ respective legal counsel continued to negotiate the terms of the purchase and sale
agreement for LaSalle into the night of 6 May 2007, ahead of the expiry of the “go shop” provision at
11:59 p.m. (New York City time) and resolved substantially all the open issues in the purchase and sale
agreement for LaSalle other than those that related to the inter-conditionality between the Banks’
acquisition proposal for LaSalle and the Banks’ proposed public offer to acquire ABN AMRO.

The Banks informed ABN AMRO through telephone calls and emails between Merrill Lynch, UBS and
Morgan Stanley, and between Sir Fred Goodwin and Mr. Martinez and Mr. Groenink in the evening of
6 May 2007, that they were not prepared to remove the inter-conditionality between their acquisition
proposal for LaSalle and their proposed public offer for ABN AMRO, that the interconditionality was not
precluded by the Bank of America Agreement and that the Banks’ offer for LaSalle was superior.

Later that night, UBS emailed Merrill Lynch to inform the Banks that the ABN AMRO Boards did not
accept the inter-conditionality of the acquisition proposal and the proposed offer and therefore would
not consider the Banks’ acquisition proposal for LaSalle to be a superior proposal within the terms of the
“go shop” provision.

On 7 May 2007, the Banks confirmed by press release that they had submitted an acquisition proposal
for LaSalle to ABN AMRO on 5 May 2007, which had been rejected by ABN AMRO on 6 May 2007. In
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particular, the Banks noted that their proposed price for LaSalle was materially greater than the price that
Bank of America had agreed to pay and would have led to a public offer from the Banks for ABN AMRO
on terms consistent with the indicative proposals announced on 25 April 2007.

From the week commencing 7 May 2007 until the week ending 8 June 2007, there was intermittent
contact between representatives of RBS, Santander and their advisers and Bank of America and its legal
advisers regarding the possibility of resolving the situation with respect to the sale of LaSalle, in
particular regarding a possible split of the LaSalle business between RBS and Bank of America. As at the
date of this document, discussions are not ongoing.

On 14 May 2007, at the request of the AFM and ABN AMRO, the Banks issued a press release to clarify
certain aspects of the Banks’ acquisition proposal for LaSalle submitted to ABN AMRO on 5 May 2007,
including the proposed purchase price of $24.5 billion. At the request of the AFM, ABN AMRO and the
Banks also disclosed on their websites a number of previously non-public documents, including letters
between the Banks and ABN AMRO and the draft purchase and sale agreement. The Banks’ press
release also stated that the Banks’ proposals for the acquisition of ABN AMRO were still under
consideration by the Banks and remained conditional, among other things, on LaSalle remaining within
the ABN AMRO Group. The Banks stated that under the timetable set by the Dutch public offer rules, the
Banks would make a further statement regarding their position on or before 27 May 2007.

On 15 May 2007, ABN AMRO filed an appeal in the Supreme Court of the Netherlands requesting that the
Supreme Court nullify the decision of the Dutch Enterprise Chamber issued on 3 May 2007. On the same
date, both Bank of America and Barclays also filed an appeal seeking similar relief with the Supreme
Court of the Netherlands.

On 19 May 2007, Sir Fred Goodwin spoke with Mr. Martinez regarding progressing the Banks’ proposed
offer for ABN AMRO.

On 24 May 2007, executives from the Banks held preliminary discussions on their proposals in relation to
ABN AMRO with ABN AMROQO’s Works Council. These discussions were continued on 4 June 2007.

On 25 May 2007, the Banks issued a press release announcing that, in light of the forthcoming bank
holiday on Monday, 28 May 2007 in the Netherlands, Belgium and the United Kingdom, the Banks would
make an announcement on 29 May 2007, rather than 27 May 2007, as previously indicated, clarifying
whether or not, and if so under what circumstances, the Banks would make an offer for ABN AMRO.

Sir Fred Goodwin having advised Mr. Groenink and Mr. Martinez in advance by telephone, the Banks
sent a letter dated 28 May 2007, confirming to ABN AMRO their intention to announce an offer on 29 May
2007 and enclosing a draft of the announcement to be released on 29 May 2007. The letter explained
that the Banks’ proposed offer was substantially the same as in the confidential memorandum dated
5 May 2007, but also indicated that the Banks intended to defer €1.00 of cash per ABN AMRO share from
the proposed consideration pending resolution of the situation with respect to the sale of LaSalle. The
letter also outlined the benefits of the Banks’ proposals to ABN AMRO shareholders, employees and
other stakeholders.

On 29 May 2007, the Banks announced their proposed offer for ABN AMRO and held investor and press
conferences about the proposed offer. Among other things, the Banks confirmed the following terms of
the proposed offer:

*  €30.40in cash plus 0.844 RBS ordinary shares for each ABN AMRO ordinary share (including €1.00
in cash to be retained by the Banks pending resolution of the situation with respect to the sale of
LaSalle);

* Valued at €38.40 per ABN AMRO ordinary share, a 13.7% premium to the value of Barclays’
proposed offer (based on the price of Barclays ordinary shares of 712.5p at the close of business on
24 April 2007, the day before the Banks first announced details of their proposals including a price
indication, and the price of RBS ordinary shares of 642.5p at the close of business on 25 May 2007,
the last full trading day prior to the announcement of the terms of the proposed offer);

* Total value of €71.1 billion; €8.6 billion higher than Barclays’ proposed offer (based on an undiluted
number of shares, and on the price of Barclays ordinary shares of 712.5p at the close of business on
24 April 2007, the day before the Banks first announced details of their proposals including a price
indication, and on the price of RBS ordinary shares of 642.5p at the close of business on 25 May
2007, the last full trading day prior to the announcement of the terms of the proposed offer);
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* Approximately 79% of the consideration in cash, providing greater certainty of value than Barclays’
proposed offer;

* Proposed offer not subject to any financing condition, with capital raisings fully underwritten; and

* Proposed offer conditional, among other things, on the Dutch Supreme Court upholding the
provisional injunction granted by the Dutch Enterprise Chamber on 3 May 2007 restraining
ABN AMRO and ABN AMRO Bank from selling LaSalle to Bank of America without the prior approval
of ABN AMRO shareholders and the result of the ABN AMRO shareholder vote on the sale of LaSalle
to Bank of America.

On 30 May 2007, in response to the Banks’ offer announcement, ABN AMRO issued a press release
stating that it had formed a Transaction Committee that would liaise with the Managing Board and key
staff and advisers of ABN AMRO on an ongoing basis on all matters with respect to the proposed offers
by Barclays and the Banks or other potential bidders.

Throughout June 2007, following the announcement of the terms of the proposed offer, UBS and
Morgan Stanley (on behalf of ABN AMRO) and Merrill Lynch (on behalf of the Banks) had intermittent
contact, none of which was substantive, to discuss the terms of the Banks’ proposed offer.

By letter dated 4 June 2007, ABN AMRO advised the Banks that the ABN AMRO Boards were in the
process of considering the Banks’ proposed offer, requested clarification of various points and proposed
a meeting between ABN AMRO’s working team and the Banks for the week beginning 11 June 2007.
Enclosed was a preliminary list of questions intended, according to the letter, to elicit information that
would enable ABN AMRO to assess the likelihood that the Banks would obtain the necessary
shareholder approvals to complete the proposed offer and to give ABN AMRO a better understanding of
the Banks’ plans for the split of the ABN AMRO business units in the Netherlands. The letter also noted
that any interaction between the Banks and ABN AMRO must be predicated on preserving the rights and
obligations under ABN AMRO’s Merger Protocol with Barclays and the Bank of America Agreement.

By letter dated 5 June 2007, RBS (on behalf of the Banks) responded, stating that the Banks were willing
to meet with ABN AMRO to discuss the proposed offer earlier than the week beginning 11 June 2007.
The letter also requested further clarification from ABN AMRO regarding the Transaction Committee
formed by ABN AMRO the previous week, as well as the implications of ABN AMRO’s reference to
“preserving the rights and obligations under [the] Merger Protocol”. The Merger Protocol had not been
made public at that stage.

On 7 June 2007, Mr. Votron spoke with Mr. Jiskoot regarding valuation issues with respect to the Banks’
proposed offer and ABN AMRQO’s Transaction Committee.

By a letter dated 8 June 2007, Mr. Groenink responded to RBS’s 5 June 2007 letter, stating that the
Barclays Merger Protocol (which would be publicly filed early in the week commencing 11 June 2007)
contained no provisions preventing ABN AMRO from seeking clarifications or prohibiting the ABN AMRO
Boards from recommending to ABN AMRO’s shareholders a superior competing offer to that of
Barclays; however, the ABN AMRO Boards were not in a position to engage in a dialogue with the intent
to recommend the Banks’ proposed offer for ABN AMRO as it was conditional upon LaSalle not being
sold. Mr. Groenink also suggested further meetings with him and Mr. Martinez if the Banks felt it
necessary after review of the Merger Protocol and reiterated ABN AMRO’s proposal for a meeting
between ABN AMRO’s working team and the Banks.

On 12 June 2007, Sir Fred Goodwin and Mr. Groenink met in Amsterdam to further discuss the terms of
the Banks’ proposal. The following day, Mr. Gilbert Mittler (Chief Financial Officer of Fortis), Mr. Whittaker,
Mr. José A. Alvarez (Chief Financial Officer of Santander) and a representative of Merrill Lynch met with
Mr. Jiskoot and representatives of Morgan Stanley and UBS to discuss the Banks’ proposed offer in
further detail, to answer the questions set out in Mr. Groenink’s letter and to discuss the basis for
cooperation between ABN AMRO and the Banks regarding their proposed offer.

Between 18 June and 20 June 2007, UBS contacted Merrill Lynch several times by email, on ABN
AMRO’s behalf, to request additional information and to clarify certain issues with respect to the Banks’
proposed offer, in order to better understand the proposed offer so that the ABN AMRO Boards could
determine whether to recommend the proposed offer. On 20 June 2007, UBS sent an email to Merrill
Lynch confirming that other than the wording of the “material adverse change” clause in the Banks’
proposed offer and ABN AMRO’s request to have access to, for verification purposes, the Banks’ funding
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and/or underwriting agreements, ABN AMRO and UBS had no further major outstanding questions
about the Banks’ proposed offer at that stage.

On 4 July 2007, Mr. Votron and Mr. Jiskoot met to discuss the merits of the Banks’ proposed offer,
valuation issues and the impact of the Transaction on clients and others.

On 10 July 2007, Mr. Groenink sent Sir Fred Goodwin a letter commenting on the Banks’ plans for the
Dutch businesses of ABN AMRO, suggesting a further meeting between the Banks and Mr. Jiskoot and
offering to provide detailed management accounting information relating to ABN AMRO. Sir Fred
Goodwin replied the next day, welcoming the opportunity to meet and obtain further information relating
to ABN AMRO as a helpful step forward as part of a constructive dialogue between ABN AMRO and the
Banks.

On 11 July 2007, Mr. Groenink called Sir Fred Goodwin regarding VEB’s 10 July 2007 submission to the
Dutch Enterprise Court requesting the appointment of independent directors to ABN AMRO’s
Supervisory Board. Sir Fred Goodwin confirmed that RBS did not support that strategy. Mr. Martinez
called Sir Fred Goodwin later, when the same matters were discussed.

On 13 July 2007, the Dutch Supreme Court overruled the Dutch Enterprise Chamber’s injunction
restraining ABN AMRO and ABN AMRO Bank from proceeding to completion of the sale by ABN AMRO
Bank of LaSalle to Bank of America without the approval of ABN AMRQO’s shareholders. The Dutch
Supreme Court decision did not deal with VEB'’s request to the Enterprise Chamber for an investigation
into the policy of ABN AMRO as from 1 January 2006; this request is still pending before the Enterprise
Chamber. Soon after the announcement of the Dutch Supreme Court’s decision, ABN AMRO
announced its intention to complete the sale of LaSalle to Bank of America.

On the same day, Mr. Groenink called Sir Fred Goodwin to seek clarification of the Banks’ position
following the Dutch Supreme Court’s ruling. Sir Fred Goodwin confirmed that the Banks would clarify
their position shortly. During a subsequent telephone conversion, Sir Fred Goodwin advised
Mr. Martinez that the Banks intended to make a revised offer which would be materially higher than
Barclays’ proposed offer and that it would be a condition of that revised offer that ABN AMRO did not
make any further disposals of a material part of its business or assets. Mr. Martinez confirmed that
ABN AMRO would treat any revised offer by the Banks for ABN AMRO, without LaSalle, on a level playing
field with Barclays’ proposed offer. There was a subsequent follow up call between Mr. Groenink and
Sir Fred Goodwin.

Later that day, the Banks wrote to Mr. Martinez and Mr. Groenink confirming that they still intended to bid
for ABN AMRO, that their bid would be conditional, amongst other things, upon there being no further
disposals by ABN AMRO of a material part of its business or assets, and that it remained the Banks’
preference to work with the ABN AMRO Boards to secure their recommendation for the Banks’
proposals. The Banks also issued a press release confirming their intention to proceed with a revised bid
for ABN AMRO excluding LaSalle.

On 15 July 2007, during separate telephone conversations with each of Mr. Martinez and Mr. Groenink,
Sir Fred Goodwin confirmed that the Banks would be making a revised proposed offer at €38.40 per ABN
AMRO ordinary share. Mr. Martinez and Mr. Groenink each reconfirmed that this revised proposed offer
would be treated on a level playing field with Barclays’ proposed offer and that ABN AMRO had no
intention of making any major assets disposals at the current time.

Sir Fred Goodwin indicated in the foregoing calls that the Banks would make reference in their
announcement to the assurance regarding a level playing field.

On 16 July 2007, the Banks issued an announcement confirming their intention to proceed with their
revised proposed offer for ABN AMRO on the following terms, amongst others:

*  €35.60 in cash plus 0.296 RBS ordinary shares for each ABN AMRO ordinary share;
*  Valued at €38.40 per ABN AMRO ordinary share, with a total value of €71.1 billion;

* Approximately 93% of the consideration in cash, providing greater certainty of value than Barclays’
proposed offer;

* No pre-conditions or conditions relating directly to claims arising from the sale of LaSalle and no
element of contingent consideration; and
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*  Conditional upon ABN AMRO not having made or agreed to make any acquisitions or disposals of a
material part of its business or assets, with the exception of the disposal of LaSalle.

Further to the letter received by the Banks on 10 July 2007 from ABN AMRO, on 16 July 2007,
representatives of RBS and Fortis met with ABN AMRO representatives to discuss and share limited
historical management accounting information for periods in 2005 and 2006 relating to ABN AMRO’s
business units.

On 18 July 2007, ABN AMRO issued a press release acknowledging receipt of the Banks’ revised
proposed offer. In the press release, ABN AMRO confirmed it would discuss the revised proposed offer
with the Banks, and that, under the terms of the Merger Protocol, it would also discuss with Barclays its
offer and the implications of the Banks’ revised proposed offer. ABN AMRO also confirmed that it would
assess the proposed offers in a fair and transparent manner and that it had no intention of making any
major asset disposals at that time.

On the same day, during telephone conversations between Mr. Groenink and Sir Fred Goodwin,
Mr. Groenink confirmed that the Banks’ revised proposed offer would be assessed in a fair and
transparent manner and that ABN AMRO had no intention of making any major asset disposals at that
time. Mr. Groenink and Sir Fred Goodwin also discussed VEB’s 10 July 2007 submission to the Dutch
Enterprise Court requesting the appointment of independent directors to ABN AMRO’s Supervisory
Board.

In addition, there has been other intermittent contact, none of which was substantive, between
representatives of the Banks and ABN AMRO and their respective advisers.

2 Reasons for the Offer

The statements in this paragraph 2 which are attributed to the Banks have been derived from statements
made by the Banks in the public announcements relating to their proposed offer for ABN AMRO on
29 May 2007.

The information set out below relating to ABN AMRO and the ABN AMRO Group has been sourced from
ABN AMRO’s Annual Report and Accounts for the years ended 31 December 2005 and 31 December
2006 and a publicly available ABN AMRO Investor Day Presentation from 2005 entitled “Opening up WCS
to the Group”. As the ABN AMRO Businesses do not correspond precisely to the Business Unit
definitions in ABN AMRQO’s Annual Report and Accounts for the year ended 31 December 2006, certain
information below is derived from estimates of the financial information attributable to such businesses.

ABN AMRO, the Banks believe, contains good businesses and customer franchises widely spread
across a range of attractive markets. However, ABN AMRO has acknowledged the opportunity for it to
deliver greater benefits for its customers and employees and generate growth and additional value for its
shareholders by combining with a partner and selling parts of the ABN AMRO Group.

The Banks believe that they have a comprehensive strategic fit with ABN AMRO across its activities. The
Banks expect that, following their acquisition of ABN AMRO, they will be able to create stronger
businesses with enhanced market presence and growth prospects, leading to substantial value creation
and benefits for shareholders, customers and employees. The Banks have the financial and
management resources to invest in and grow the ABN AMRO Businesses and have proven records of
growing their own businesses. Implementation of the Banks’ respective measures to realise projected
synergies is expected to enhance profitability and allow the Banks to invest further in customer-facing
areas, as they have done in their own businesses.

The Banks believe the inclusion within their groups of the ABN AMRO Businesses will create substantial
value for shareholders through cost savings and revenue benefits. In 2006, ABN AMRO’s cost:income
ratio was 69.6%, compared to 61.2% for Fortis Bank, 42.1% for RBS and 48.5% for Santander. The Banks
believe that the combinations of complementary and overlapping businesses will enable substantial
rationalisation of costs. In aggregate, it is expected that the Banks’ cost savings, before tax, will reach
approximately €3.46 billion per annum by the end of 2010.

While the expected cost saving opportunities underpin the potential value creation, the Banks also
believe that there are considerable opportunities for them to create sustainable increases in profitable
revenue growth. The Banks believe that relatively limited scale and resources, combined with a lack of
focus, have made it difficult for ABN AMRO to take advantage of the many growth opportunities across
its broad range of attractive but widely-spread franchises, products and geographies. The combination
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of complementary businesses and capabilities will create additional opportunities for growth which are
not available to ABN AMRO alone, or to any single buyer. The Banks have the resources to capitalise on
these opportunities for growth. The Banks estimate that the aggregate revenue benefits identified, net of
associated costs and impairment losses, before tax, will be approximately €0.85 billion per annum by the
end of 2010.

The Banks believe that, because of their collective presence in and understanding of the broad range of
markets in which ABN AMRO operates, and because of their proven track records of successful
acquisitions and delivery of promised results, their acquisition of ABN AMRO will have lower integration
risk than its acquisition by a single buyer.

The Banks expect that the stronger businesses created by combining the ABN AMRO Businesses with
their own complementary operations will generate benefits for customers and employees. The
enhanced presence, product strengths and distribution capabilities of these strengthened businesses
are expected to deliver benefits to customers, who will also gain from the increased scale and efficiency
of the businesses that serve them. The Banks also believe that the stronger businesses resulting from
the Transaction will create sustainable platforms for increased job creation and enhanced opportunities
for employees.

Businesses to be Acquired

Upon successful completion of the Offer, the ABN AMRO Businesses are to be acquired by RFS
Holdings, a company formed by the Banks and to be controlled by RBS. Following completion of the
Offer, an orderly reorganisation is expected to result in the following ownership.

*  Fortis: Business Unit Netherlands (excluding former Dutch wholesale clients, Interbank and DMC
Consumer Finance), Business Unit Private Clients globally (excluding Latin America) and Business
Unit Asset Management globally.

*  RBS: Continuing businesses of Business Unit North America following the sale of LaSalle, Business
Unit Global Clients and wholesale clients in the Netherlands (including former Dutch wholesale
clients) and Latin America (excluding Brazil), Business Unit Asia (excluding Saudi Hollandi) and
Business Unit Europe (excluding Antonveneta).

*  Santander: Business Unit Latin America (excluding wholesale clients outside Brazil), Antonveneta,
Interbank and DMC Consumer Finance.

* Shared Assets: Head Office and central functions, private equity portfolio, stakes in Capitalia and
Saudi Hollandi, and Prime Bank.

The split of businesses shown above is based on the business units as defined in ABN AMRO’s Annual
Report and Accounts for the year ended 31 December 2006.

For further information on the plans and proposals of each of the Banks with respect to ABN AMRO and
the acquired businesses, see Part VIl (“Plans and Proposals for ABN AMRO”) of this document.

RBS

RBS believes that the acquisition of the ABN AMRO Businesses will enhance the RBS Group’s prospects
for growth, both by enabling it to accelerate existing strategies for growth and by providing attractive new
opportunities.

Global Wholesale Businesses

The combination of RBS Global Banking & Markets (“GBM”) and ABN AMROQO’s Global Wholesale
Businesses will create a leading corporate and institutional business with both scale and global reach,
and with significantly enhanced growth prospects. For the purposes of this document, ABN AMRO’s
Global Wholesale Businesses consist of Business Unit Global Clients and the wholesale clients in
Business Unit Europe (excluding Antonveneta), Business Unit Asia and the continuing businesses of
Business Unit North America and wholesale clients in the Netherlands and Latin America, excluding
Brazil.
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GBM has over recent years established a strong platform for growth outside the United Kingdom in
Continental Europe, the United States and the Asia-Pacific region, with scale in financing and risk
management products and with deep customer relationships. GBM is now focused on leveraging this
platform by adding new customers in existing geographic areas and by achieving greater geographic
reach. ABN AMRO’s Global Wholesale Businesses, while lacking scale in some important products,
have extensive geographic reach and large but relatively under-developed customer franchises in
Continental Europe, the United States and Asia. In the combined business, GBM expects to generate
greater value from ABN AMRO customer relationships by applying its relationship-driven model, which
has delivered significantly higher revenue per customer and revenue per employee metrics.

ABN AMRO is one of a small number of banks with a strong global capability in international cash
management, payments and trade finance. These products often form the foundation of long-term
relationships which should provide opportunities for GBM to sell other, higher value products. In
addition, GBM expects to be able to enhance its customer relationships by offering ABN AMRO’s
stronger products and capabilities in cash management and trade finance.

In North America, GBM has been implementing a strategy with the objective of becoming a top five
corporate bank. RBS believes that the combination with ABN AMRO’s Global Wholesale Businesses will
enable GBM to accelerate the implementation of this strategy. In addition to the significant opportunity to
grow the large corporate and institutional franchise in the United States, the combined business is
expected to be able to deliver a full range of financial and risk management solutions to mid-corporate
customers.

A current objective for GBM is to increase its exposure to high growth markets in Asia and the Middle
East. RBS believes that the acquisition of ABN AMRO’s Global Wholesale Businesses will enable GBM to
make substantial progress on this objective, and will give GBM opportunities to sell a broader range of
products to ABN AMROQO’s large but relatively under-developed corporate customer base in these areas.
At the same time, the acquisition of ABN AMROQO’s Global Wholesale Businesses should enable GBM to
increase its exposure to high growth areas such as emerging markets and equity derivatives.

In Latin America, RBS will acquire ABN AMRO’s global clients and, except in Brazil, corporate customers
and the branches that support them. Although relatively small, this presence and capability in Latin
America is expected to enable GBM to enhance relationships with corporate customers operating in this
region.

Based on 2006 data, the combined business would have top five positions across a broad range of
products and a presence in over 50 countries and it would be ranked the number one corporate and
institutional bank in the United Kingdom and Continental Europe and the number five corporate and
institutional bank in the United States and Asia (excluding Japan), by client relationships. RBS believes
that this combination of product strengths and leading customer franchises globally will give GBM
enhanced competitive advantage in a market that is consolidating, and will provide a strong platform for
organic growth.

International Retail Businesses

RBS expects that the combination of ABN AMRO’s retail businesses in Asia and the Middle East and
RBS’s credit card and wealth management operations will create a valuable opportunity to build retail
businesses in selected countries with large populations and high growth rates. For the purposes of this
document, ABN AMRO'’s International Retail Businesses consist of the retail activities in Business Unit
Asia and Business Unit Europe, excluding Antonveneta.

In Asia, RBS’s wealth management business is growing strongly from its locations in Hong Kong and
Singapore, serving a rapidly growing number of affluent customers in the region. RBS has also
established partnership businesses with Bank of China in credit cards and wealth management. Across
ABN AMRO’s branch network in Asia, the Middle East and Europe are retail activities, offering retail
banking products including current accounts and credit cards, and an affluent banking proposition.
While RBS is of the view that these retail activities are thinly spread, RBS believes that there will be
opportunities to build businesses in selected countries with large populations and high growth rates,
accelerating RBS’s wealth management strategy and adding the capability to distribute credit cards,
and potentially a broader product range.
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Diversification by Geography

The acquisition of the ABN AMRO Businesses is expected to increase RBS’s geographic diversity and
will strengthen its platform for growth outside the United Kingdom. On the basis of 2006 results, and full
transaction benefits, the proportion of RBS’s operating profit coming from outside the United Kingdom
will increase from 42% to approximately 47%.

Cost Savings and Revenue Benefits

RBS believes that the combination of its and the ABN AMRO Businesses creates the opportunity for
significant cost savings and revenue benefits. RBS believes that it will deliver cost savings amounting to
€1,237 million (or €1,319 million, including its share of central cost savings), or 23% of the 2006 costs
associated with the relevant ABN AMRO Businesses, and net revenue benefits amounting to €481
million, or 8% of the 2006 income associated with the relevant ABN AMRO Businesses, in the third year
after completion of the Offer. RBS expects the total integration costs to be €2.57 billion (€2.73 billion
including RBS’s share of central integration costs).

The following table sets out the pre-tax benefits that RBS expects to gain within three years of completion
of the Offer as a result of the integration of the relevant ABN AMRO Businesses. For further information
about the plans and proposals of RBS for achieving these benefits, see paragraph 2 of Part VIII (“Plans

and Proposals for ABN AMRO—RBS”").
Estimated Cost Estimated Net Revenue

Savings per Benefits per
Annum by Annum by

end of 2010 end of 2010

(euro millions) (euro millions)
Global Wholesale Businesses . . . ................ 1,237 481
International Retail Business. . .. ................ — —
Shared Assets. . . ... . i 82 —
Total ......... ... . . . . 1,319 481

Expected Financial Impact

Based on RBS’s forecasts for business growth and transaction benefits, the acquisition of the ABN
AMRO Businesses is expected to lead to 7.0% accretion in adjusted earnings® per RBS Ordinary Share
and to produce a return on investment® of 13.2% in the third year after completion of the Offer. The
internal rate of return of the Transaction is expected to be 15.5% post tax.

Allowing for the acquisition of the relevant ABN AMRO Businesses, RBS’s Tier 1 capital ratio is expected
to be approximately 7.4%© at the end of 2007.

(a) Adjusted for purchased intangibles amortisation and integration costs.

(b)  Return on investment defined as profit after tax plus post-tax transaction benefits over consideration plus post-tax
integration costs.

(©) On a pro forma proportional consolidated basis Tier 1 ratio is expected to be 7.1%.

Fortis

The successful combination of Fortis and ABN AMRO Businesses is expected to create a top European
financial institution. Based on 2006 published data, on a pro forma basis, the combined Fortis and ABN
AMRO business will have more than 80,000 employees worldwide, more than 10 million retail customers
in the Benelux region alone, projected banking revenues of €16.4 billion, total Banking and Insurance
net profit of more than €5.5 billion (which is among the top five in countries that use the Euro), 2,500 retail
branches and 145 business centers across Europe.

The combined businesses of Fortis and ABN AMRO will enjoy pre-eminent positions in all major market
segments in the Benelux region.

* Leading positions in the Netherlands. In 20086, Fortis was #3 in insurance (based on Gross Written
Premiums), and the new combined group is expected to occupy a leading position in Retail Banking
(#3 based on client assets), Small and Medium Enterprise, or SME, Banking (#2 based on
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revenues), Commercial Banking (#1 based on revenues) and Private Banking (#1 based on assets
under management, or AuM).

* A Leading European Private Bank. Fortis’s enlarged private bank is expected to become the third
largest European private bank with more than €200 billion in AuM, globally based on 2006 data.
With one integrated network and a large European and Asian footprint, the combined private bank
will be positioned to be the service provider of choice for high net worth clients and ultra high net
worth clients, based on a dedicated, broad and differentiated service offering.

* Top-tier Asset Management Company. The combined business will be a top-tier European asset
manager, with more than €300 billion in AuM globally based on 2006 data. The combined asset
management business is expected to benefit from a larger geographic footprint and enhanced
offering to third-party distributors, leveraging on a wide, innovative and well-performing product
range. The combined product range is anticipated to reach top quartile positions across many asset
classes and achieve scale in core growth products.

Fortis believes that the combined activities will allow it to accelerate its strategy to become one of
Europe’s most dynamic and sustainable financial services providers, helping it to grow its businesses in
“Enlarged Europe”, and selectively in Asia and North America.

Fortis believes that its combination with ABN AMRO will benefit all stakeholders. Clients will benefit from
an enhanced product offering and distribution network; employees will benefit from increased career
opportunities; and both companies have a strong reputation for contributing to the local communities in
which they operate.

Fortis values the strong brand of ABN AMRO in the Netherlands, and, as its owner, intends to capitalise
on it, as well as on the Fortis brand. Both companies have best-in-class servicing models: while ABN
AMRO has been named “Best Bank” on several occasions, including by Global Finance, and has an
extremely well equipped retail branch network, Fortis has twice been awarded the title of Dutch
“Commercial Bank of the Year” in the last three years and has a distinctive European network to service
internationally active medium-sized enterprises.

Fortis believes that through combining their significant expertise in service quality, product development
and distribution channels, the combined Fortis and ABN AMRO Businesses will provide enormous
opportunities to innovate, to invest in the best talents in the market, and to take the lead in product and
technological development.

The combined business intends to pursue a socially responsible approach to business, in active
dialogue with all stakeholders, in all the countries where it is present, leveraging on both companies’
experience in investing in the community (through sponsorship, funding and employee volunteering).

Cost Savings and Revenue Benefits

Fortis anticipates that this integration process will create substantial synergies. The expected pre-tax
synergies are estimated at €1.3 billion, 86% on the cost side and 14% on the revenue side. Fortis expects
that these synergies will be realised in stages, approximately 30% in 2008, another 40% in 2009 and the
remaining 30% in 2010.

Fortis intends to integrate the ABN AMRO Businesses over a 36-month period focusing on, amongst
others, the identification and mitigation of all relevant integration risks. During integration, Fortis will
focus on ensuring minimal disruption for clients. Fortis expects the total integration costs to be
€1.54 billion.

The following table sets out the pre-tax benefits that Fortis expects to gain within three years of
completion of the Offer as a result of the integration of the ABN AMRO Businesses. For further
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information about the plans and proposals of Fortis for achieving these benefits, see paragraph 3 of
Part VIII (“Plans and Proposals for ABN AMRO”).

Estimated Cost Estimated Revenue

Savings per Benefits per
Annum Annum

Fortis by end of 2010 by end of 2010

(euro millions) (euro millions)
Retail Banking Netherlands . .. .................... 307 56
Commercial Banking Netherlands .. ................ 124 19
Private Banking. . . .. .. .. .. . 160 43
Asset Management . .. ........ ... ... 145 15
Information Technology and Operations . ............. 225 —
Overhead . .. .... ... .. . . . . 189 54

Total. .. 1,150 187

Expected Financial Impact

Allowing for the acquisition of the relevant ABN AMRO Businesses, Fortis Bank’s Tier 1 pro forma capital
ratio is expected to be close to 6.7% immediately after completion of the Offer including any Tier 1 or
debt financing. Based on Fortis’s forecasts for business growth and transaction benefits, the acquisition
is expected to lead to 4.3% accretion in cash earnings per share in 2010® and to produce a return on
investment on a cash basis of 11.2% in 2010®).

(a) Adjusted for purchased intangibles amortization.

(b) Defined as profit after tax, adjusted for purchase intangibles amortization, plus post-tax transaction benefits divided by the
consideration paid plus post-tax integration costs.

Santander

Santander believes the acquisition of the ABN AMRO Businesses it will acquire has a compelling
strategic rationale for Santander, since it will increase Santander’s exposure to attractive markets which it
knows well through the acquisition of businesses which Santander believes have significant potential for
growth. Santander believes that it has the necessary tools to execute a successful integration of back
offices and operating functions, creating substantial value in the process.

Santander believes it can add significant value to the ABN AMRO Businesses it intends to acquire by
implementing its retail and commercial business banking model, by introducing its proprietary
technology platforms and by generating synergies. Santander believes that, in view of its strong
integration track record both in Europe and in Latin America, the risk involved in integrating those
businesses is relatively low.

Business Unit Latin America

Santander believes that the assets of ABN AMRO’s Business Unit Latin America that it will acquire
pursuant to the Transaction will be an excellent complement to its existing operations in Latin America.
Following the Transaction and as a result of the acquisition of Real in Brazil, Santander expects that it will
have a market share close to 15% in the two largest markets (Brazil and Mexico), a market share above
20% in Chile and a market share above 10% in other markets such as Argentina, Venezuela and Puerto
Rico. Santander’s market share in the Latin American region as a whole is expected to reach between
10% and 15% in all major products (e.g. lending deposits, mutual funds).

Real is an attractive franchise with an excellent customer franchise in Brazil, with a broad distribution
network and, in 2006 it was the fourth largest bank in Brazil by total loans, deposits and revenues. Based
on 2006 data, the combination of Santander’s Banespa and Real is expected to create one of the leading
banks in Brazil, ranked second in deposits, third for network size (with more than 3,900 branches and
banking service points), third in total loans and fourth in revenues.

Santander believes that this increased presence will deliver greater economies of scale, stronger
commercial capability and an advantage in distribution intensive businesses. The combined bank is
expected to be on par with Bradesco and Itad in terms of market presence. From a geographical point of
view, the combined bank will have a leading presence in the South/South East of Brazil, the economic
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hub of the country, which is the source of approximately 64% of the Brazilian gross domestic product,
with a 16% combined market share. In particular, the combined bank is expected to have branch market
shares of 20% in Sao Paulo, 13% in Rio de Janeiro, 11% in Rio Grande do Sul and 9% in Minas Gerais,
based on 2006 data.

In addition, Santander believes that Real’s geographic coverage is complementary to that of Santander
Banespa since Real provides presence in areas where Santander is currently underrepresented, such as
Rio de Janeiro and Minas Gerais, whilst Santander Banespa is strong in regions in which Real is weaker,
such as Rio Grande do Sul.

Santander Banespa and Real also have a complementary business mix since Real is stronger than
Santander in areas such as mass market, consumer loans and SMEs whilst Santander Banespa is
stronger than Real in areas such as affluent banking and business/corporate banking.

Banca Antonveneta

Antonveneta is a commercial bank headquartered in Padua (Veneto) with operations across Italy but
with its core operations in the North East of Italy, principally Veneto and Friuli.

Santander believes that Antonveneta is an attractive franchise with significant potential. Antonveneta has
a strong retail banking franchise, especially in some of the affluent regions in the North of Italy.
Santander believes Antonveneta is well placed to benefit from the long-term growth opportunity that the
ltalian market offers.

Antonveneta’s branch market share in the Italian market is around 3% but it has strong market positions
in its core regions. Santander is confident that the Antonveneta franchise and its 1,045 associated
branches are an excellent platform from which to create value through organic growth and develop a
strong retail and commercial banking franchise in Italy. Antonveneta has a clear bias towards retail and
commercial banking, which accounts for around 80% of its loan portfolio. It has more than 1.5 million
retail clients, with 600,000 credit cards issued and 200,000 SME customers.

Antonveneta has critical mass in its two main home markets with branch market shares of 8.9% in Veneto
and 6.8% in Friuli, and a good starting position in other key markets in Italy, such as Lazio (2.4%), Emilia
Romagna (1.7%), Piedmont (1.3%) and Lombardia (1.1%). In summary, Antonveneta has leading
positions in regions representing 12% of the Italian GDP and a good starting base in regions
representing another 50% of the Italian GDP and which are the core of the Italian economy.

Antonveneta has a 3.2% branch market share in ltaly with just a 2.2% share in loans and 2.3% in
deposits.

ltaly shares certain behavioural patterns with Spain, and it has underdeveloped areas such as retail
mortgages or consumer finance and large revenue pools in areas such as SME lending or mutual funds,
which allow the sector to achieve good structural profitability. Santander is already present in consumer
finance and private banking in Italy. This experience supports Santander’s positive view of the Italian
market.

Santander believes Antonveneta has significant potential to improve its performance and that it offers an
excellent platform from which to grow organically. Although in ltaly as a whole its market share is below
5%, it has strong positions in core regions. Santander believes that Antonveneta has an adequate critical
mass, comparable to its Banesto and Santander Totta businesses, which should enable it to reach levels
of efficiency and profitability in line with the other retail banking operations in the Santander Group.
Santander also believes that, once its scalable information technology system will be in place,
Santander will be in an excellent position to expand its presence in Italy at limited cost.

ABN AMRO Interbank and DMC Consumer Finance

The Interbank business is active in consumer finance in Holland, through a proprietary and third party
broker distribution network. The business will be integrated into the Santander Consumer Finance
structure and use the Interbank distribution network to distribute Santander products. Santander
Consumer Finance is present in 14 countries globally and had more than nine million customers at the
end of 2006. It operates mainly in Europe and the United States and already has activities in the
Netherlands in car financing (both new vehicles and second hand vehicles) and a Stock Finance
business line. At the same time DMC is a network of brokers that generate business for Interbank.
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Cost Savings and Revenue Benefits

Overall, by the end of 2010, Santander expects the Transaction to deliver €855 million of cost savings
(which will be achieved mainly through the implementation of Santander’s proprietary IT system and the
integration of back office structures) and €175 million of revenue benefits (which will follow from the
more efficient use of distribution networks and sharing of best practices with the acquired businesses).
Santander expects the total integration costs relating to the ABN AMRO Businesses it will acquire to be
€1.0 billion.

The following table sets out the pre-tax benefits that Santander expects to gain by the end of 2010 as a
result of the integration of the ABN AMRO Businesses.

Estimated
Estimated Revenue
Cost Savings Benefits per
per Annum by Annum by end

end of 2010 of 2010

(EUR millions) ~ (EUR millions)
Real . . ... 700 110
Banca Antonveneta . . .. ... . ... . e 150 60
Consumer Finance Business . ... .......... ... 5 5
Total ... e 855 175

Expected Financial Impact

Allowing for the acquisition of the relevant ABN AMRO Businesses, Santander’s Tier 1 capital ratio is
expected to be in excess of 7% at the end of 2007, assuming that there is a full consolidation of the
acquired businesses by the end of 2007. Based on Santander’s forecasts for business growth and
transaction benefits, the acquisition is expected to lead to accretion in earnings per share in 2010 in
excess of 5% and to produce a return on investment in excess of 12.5%® in 2010.

(@) Expected 2010 earnings (including synergies) divided by consideration expected to be paid for the ABN AMRO Businesses
by Santander, plus the net present value of Antonveneta acquired intangibles.

Cautionary Statement

The foregoing discussion is based on assumptions regarding the revenue benefits, cost savings and
business growth opportunities the Banks expect to achieve following the Transaction. However, these
expected revenue benefits, cost savings and business growth opportunities may not develop. There can
be no assurance that the Banks will be able to successfully implement the strategic or operational
initiatives that are intended. See also Part VI (“Cautionary Statement concerning Forward-Looking
Statements”) and the risk factors described in Part Il of the Listing Particulars.
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PART VIII
PLANS AND PROPOSALS FOR ABN AMRO

Unless otherwise stated, the statements in this Part VIII which are attributed to the Banks have been
derived from statements made by the Banks in the public announcements relating to their proposed offer
for ABN AMRO on 29 May 2007.

1 Overview

Immediately upon completion of the Offer, ABN AMRO will be owned by the Banks through RFS
Holdings and will be a subsidiary undertaking of RBS. However, there will be no immediate change to the
structure or operations of ABN AMRO. Subject to legal and regulatory requirements, a limited number of
senior appointments will be made by the Banks to the Managing Board and the Group Business
Committee of ABN AMRO. The Banks’ immediate priority will be to ensure that the organisation
continues to provide high quality service to its customers and to meet all regulatory requirements.

RBS will co-operate with Bank of America to ensure an orderly separation of LaSalle and the continuing
businesses of Business Unit North America.

Following completion of the Offer, the Banks will work with the management of ABN AMRO to verify and
expand the information received from, and assumptions made on the basis of, the limited due diligence
access granted before announcement of the Offer. Within 45 days of completion of the Offer, the Banks
intend to have validated a base-lined plan for the achievement of synergies and for the separation and
transfer of the ABN AMRO Businesses to the respective banks. This plan will form the basis for continued
consultation with employee bodies and regulators with whom there have already been extensive
discussions as part of an ongoing process. Implementation of the plan will begin only when the
necessary approvals have been received.

To the extent considered appropriate by the Banks, as an interim step towards the separation of the
ABN AMRO Businesses, ABN AMRO will be reorganised into three units containing the businesses that
will ultimately be transferred to the respective banks. A fourth unit will contain the Head Office functions
and assets which are regarded as non-strategic.

Additionally, as soon as reasonably practicable, certain businesses which can readily be separated will
be legally transferred to the respective banks. Fortis and RBS will work together to separate the
Netherlands retail and commercial banking operations from the global wholesale banking operations.
The former will be transferred to Fortis while the latter will be owned by RBS. The separation and transfer
of businesses will be subject to regulatory approval and appropriate consultation processes with
employees, employee representatives and other stakeholders.

Information technology systems will in general be separated and transferred with the businesses they
support. However, where appropriate, the Banks may take advantage of opportunities to create greater
economic value by sharing platforms.

During the reorganisation, the Banks will retain a shared economic interest in all central functions
(including Head Office functions) that provide support to the ABN AMRO Businesses. The Banks will also
retain shared economic interests in certain assets and liabilities of ABN AMRO which the Banks regard
as non-strategic. These include ABN AMRO’s private equity portfolio, its stakes in Capitalia and Saudi
Hollandi, and Prime Bank. These are expected to be disposed of over a period of time with a view to
maximising value.

The Banks believe that the structure they intend to implement following completion of the Offer will
strengthen the ABN AMRO Businesses.

The Banks believe that holders of ABN AMRQ’s debt securities will, in general, benefit from the expected
positive impact of the Transaction on ABN AMRO’s credit profile.

At the outset, the entire portfolio of ABN AMRO derivative transactions will be managed to ensure that all
the derivative risk management needs of the component ABN AMRO Businesses are satisfied. In time,
there will be an orderly migration of transactions to the appropriate trading entities of the Banks in line
with normal novation or assignment processes.
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2 RBS
ABN AMRO’s Global Wholesale Businesses

ABN AMRO has a large wholesale banking business with a global footprint and corporate banking
operations in 53 countries. In addition to established positions with large numbers of customer
relationships in Europe and the United States, ABN AMRO is present in emerging markets through
offices in eleven countries in Asia, five countries in Eastern Europe and seven countries in Latin America.

ABN AMRO is one of a small number of banks with the global reach and product capability to be effective
in international cash management, payments and trade finance. Through these transactional banking
products, ABN AMRO has been able to establish large numbers of corporate and institutional customer
relationships globally. However, RBS believes that many of these relationships are relatively
underdeveloped, reflecting ABN AMRO’s insufficient strength in many of the financing and risk
management products which are most relevant and complementary for these customers.

In addition to its international activities with large corporate and institutional customers, ABN AMRO has
extensive relationships with mid-corporate customers in Continental Europe, Asia and the Middle East.

The businesses which RBS will acquire are those that constituted ABN AMRQO’s Wholesale Clients
Business Unit (“WCS”) in 2005 (including the continuing businesses of Business Unit North America
following the sale of LaSalle, and including the Netherlands, but excluding Brazil (other than Global
Clients customers) and the product capabilities serving wholesale clients within its Global Markets and
Transaction Banking Product Business Units)). In 2006, WCS customers were transferred to the regional
Business Units, except for the largest customers, which were maintained in ABN AMRQO’s Global Clients
Business Unit. In 2007, Global Clients customers have also been allocated to the regional Business
Units. RBS estimates that ABN AMRO’s Global Wholesale Businesses generated income of
€5,677 million and profit before tax of €630 million in 2006, on an IFRS basis.

Strategic Rationale

RBS believes that there is a strong strategic fit between GBM and ABN AMRO’s Global Wholesale
Businesses. GBM has considerable strength across a broad range of financing and risk management
products and, in 2006, had what it believes to be an industry leading cost:income ratio of 40%, reflecting
deep client relationships and strong income per customer metrics. However, whilst GBM has been
expanding its international reach in recent years, it still has limited presence outside major financial
centres. The acquisition of ABN AMRO’s global branch network should enable GBM to accelerate this
expansion relative to its current strategy, under which the establishment of a global branch network and
customer base would take a significant period and would require significant investment.

ABN AMRO’s considerable reach, through its global branch network, supports its strength in
transactional products such as international cash management and trade finance. ABN AMRO is also
strong in faster growth, but more specialised areas including equity derivatives and emerging markets.
However, RBS believes that ABN AMRO’s lack of depth and scale in some important products has led to
relatively weak income per customer and per employee, resulting in a high estimated cost:income ratio
for its Global Wholesale Businesses of 89% in 2006.

RBS’s relationship-driven model and focus on deepening customer relationships enables it to generate
high levels of income from its customers. GBM believes that this revenue generation is significantly
above the level achieved by ABN AMRO from its Global Clients franchise. For these equivalent customer
groups, GBM estimates that it generated more than 50% higher income per customer than ABN AMRO
and more than 150% higher income per front office employee than ABN AMRO.

RBS expects that it will be able to deepen customer relationships and increase revenues per customer
and per employee across ABN AMRO’s extensive base of large and mid-corporate customers. To
achieve this, GBM will apply its relationship-driven model in which relationship managers are enabled
and incentivised to deliver the bank’s full range of products and services from debt capital markets to
cash management. The RBS model focuses on the overall profitability of customer relationships and
encourages a collaborative approach between relationship and product teams. The model is supported
by clear client and revenue accountabilities, transparent incentives for collaboration, a focus on higher
value added income streams and a simple organisation structure which encourages the development of
cross-product customer solutions.
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In addition to the application of its relationship management model, GBM expects to be able to create
additional value from ABN AMRO’s customer franchise through leveraging its strengths in the product
areas that are both most relevant to large corporate and institutional customers and which offer the
highest value revenue streams, for example in structured finance, risk management and securitisation.
GBM believes that it brings the requisite scale and strength in these key product areas that ABN AMRO
currently lacks.

RBS expects that the combined business will have product leadership across a broad range of corporate
banking products, benefiting from the complementary and overlapping product strengths of GBM and
ABN AMRO. The combined business will rank third in all bonds and loans globally, first in global
securitisations, global project finance and all international bonds, second in emerging markets
syndicated credits, third in foreign exchange and fifth in international cash management. RBS also
expects it to be a leading player in the global interest rate derivatives market, where GBM has had
particular success in the distribution of sophisticated risk management products to its large and
mid-corporate customers.

2006
Combined
GBM +
ABN ABN

Ranking by Product® GBM AMRO AMRO®
GBM Strengths
Global Al Bondsand Loans. .. ..................... # 6 # 17 #3
Foreign Exchange . . .. ... ... ... .. . ... # 4 # 12 #3
Global Securitisations . .. ......... .. .. .. .. .. .. ... # 2 # 18 # 1
European Leveraged Loans . .. ........... ... ....... # 2 # 16 # 1
Global Project Finance .. ........... .. .. .. .. .. .... # 1 #5 # 1
EMEA Syndicated Loans . ... ........ ... .. . . . . . ... # 1 #9 # 1
ABN AMRO Strengths
Euro Denominated Bonds . ... ........ ... ... ... ..., # 8 # 4 # 1
International Covered Bonds . .. .................... # 18 # 1 # 1
Emerging Markets Syndicated Credits. . . .............. # 31 # 2 # 2
International Cash Management . .. .................. # 28 # 6 #5
GBM + ABN AMRO Strengths
All International Bonds . . . .. ... ... . ... ... .. ... # 8 # 10 # 1
Asia-Pacific Syndicated Loans .. .................... # 13 # 15 #5
U.S. Syndicated Loans . .. ........ ... ... .. .. .. .... # 8 # 18 #7
Notes:
(1) Data derived from Dealogic, Thomson Financial and Euromoney Polls.

(2)  Combined estimates based on publicly available 2006 data.

RBS believes that the combined business will be well diversified by geography across the United
Kingdom, the rest of Europe, the United States and Asia-Pacific, with a small contribution from Latin
America. Within these regions, it is anticipated that the combined business will have considerable local
presence through which to distribute its strong and broad product offering.

In Europe, including the United Kingdom, it is expected that the combined business will consolidate its
position as the leading wholesale and fixed income bank. GBM will apply its relationship model and
product strengths to deepen ABN AMRO’s extensive franchise in Continental Europe with large
corporates and financial institutions, while ABN AMRQ’s international cash management, payments and
trade finance products will enable GBM to enhance its customer relationships. ABN AMRO’s local
presence is expected to enable GBM to extend from the largest corporates and financial institutions to
the middle market, and to extend geographically into fast growing markets in Eastern Europe and the
Middle East. The combination of the two banks’ structured investor product capabilities and distribution
platforms is anticipated to create a significantly stronger business with good prospects for growth in an
expanding market.
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In North America, GBM has been implementing a strategy with the objective of becoming a top five
corporate bank. RBS believes that the combination with ABN AMRO’s Global Wholesale Businesses will
enable GBM to accelerate the implementation of this strategy. The combined product strengths,
including the capital markets expertise of RBS Greenwich Capital, should enable the combined group to
generate increased revenues from the existing GBM and ABN AMRO client bases. RBS believes the
business will be positioned to build on the combined industry sector strengths of GBM and ABN AMRO
in consumer products, retail, healthcare, industrials, energy and utilities, and intends to leverage their
complementary strengths in real estate financing to create a leading business in this area. In addition to
the significant opportunity to grow the large corporate and institutional franchise in the United States, the
combined business is expected to be able to deliver a full range of financial and risk management
solutions to mid-corporate customers.

In Asia, RBS believes that the combined GBM and ABN AMRO wholesale businesses will have the
capacity to build a significant regional corporate bank. As in the United States and Europe, the
combined business will seek to increase the depth of ABN AMRO’s current customer franchise by
applying GBM’s business model. ABN AMRO'’s existing local presence and infrastructure in key markets
with strong growth will enable GBM to accelerate significantly its plans for developing business with
customers in India, South Korea and Taiwan. In addition, there is a significant growth opportunity to
develop ABN AMRO'’s emerging markets and equity derivatives products for GBM’s customers globally.

In Latin America, ABN AMRO has established a presence and customer relationships. The combined
business is expected by RBS to deepen these relationships, in particular by leveraging GBM’s strengths
in natural resources and project finance. GBM has had significant success in developing customer
relationships in Iberia, and believes that the presence and capabilities in Latin America will enable it to
support these customers’ activities in the region.

RBS estimates that the combined business will be the third largest corporate and institutional banking
and markets business globally by fixed income revenues (revenues from all areas except M&A advisory,
cash equity and asset management businesses). Based on 2006 data, GBM will rank first in the United
Kingdom and Continental Europe, fifth in the United States and fifth in Asia-Pacific (excluding Japan) by
client relationships.

Business Plan

The management team of GBM has developed a clear and detailed roadmap for the integration of ABN
AMRO’s Global Wholesale Businesses. GBM will follow the Group’s established integration principles:
minimising disruption to customers and customer-facing activities, retaining the best talent from each
organisation through a fair appointment process based on merit and competencies, creating single
global platforms and creating the capability for future growth while maintaining leading efficiency ratios.

The integration of GBM and ABN AMRO’s Global Wholesale Businesses will be led by a management
team including many who were actively involved in the integration of NatWest.

During the first 45 days after completion of the Offer, GBM will work with the management of ABN AMRO
to verify and expand the information received and assumptions made on the basis of the limited due
diligence access granted before completion of the Offer. By day 45, GBM intends to have validated a
base-lined plan for the achievement of synergies. This plan will form the basis for consultation with
employee bodies and regulators.

GBM will review ABN AMRO'’s activities in markets where it does not currently operate and intends to
continue ABN AMRO’s progress in aligning the cash equities business to support its enlarged and
growing activities in equity derivatives.

Transaction Benefits

GBM believes that it will be able to generate significantly higher revenues from ABN AMRO’s customer
franchise by leveraging the combined businesses’ enhanced product strengths and by applying its
proven management capabilities. RBS believes that it will also be able to achieve substantial cost
savings through de-duplication of infrastructure and support activities. GBM believes that it will be able
to reduce the cost:income ratio of ABN AMRO’s Global Wholesale Businesses from 89% in 2006 to
under 65% in the third year after completion of the Offer.
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GBM expects to deliver transaction benefits which will increase its profit before tax by €1,718 million in
the third year after completion of the Offer. Of this total, GBM estimates that cost savings will amount to
€1,237 million and that net revenue benefits (after associated costs and impairment losses, and allowing
for attrition) will increase profit before tax by €481 million.

GBM will focus on deepening customer relationships and increasing revenues per customer and per
employee across ABN AMRO’s large and mid-corporate customer base. To achieve this, GBM will apply
its relationship-driven model and the techniques which have enabled it to deliver strong revenue per
customer and revenue per employee metrics and a cost:income ratio of 40% in 2006. At the same time,
RBS anticipates having stronger capabilities in international cash management and trade finance, equity
derivatives and emerging markets to offer to its customers.

There is some overlap between the customer franchises of RBS and ABN AMRO, particularly in the
United Kingdom. However, due to the complementary product propositions of the two businesses,
revenue losses are expected to be limited, but conservative allowances for these potential revenue
losses have been made.

The expected net revenue benefits of €481 million in the third year after completion of the Offer represent
8% of ABN AMRO'’s relevant 2006 revenues.

Estimated Net Revenue Benefits

Estimated
Net Revenue
Benefits per

Annum by Number of
end of 2010 Initiatives
(EUR millions)
Global Banking . . . . .. .. o 61 7
Global Markets . . . . ... 292 12
Transaction Banking . . ........ ... . .. . 128 11
Overall Impact on Profit Before Tax .. ....................... 481 30

The combination of GBM and ABN AMRO’s Global Wholesale Businesses is expected to enable
substantial cost savings to be achieved, as RBS implements a single business architecture. Cost
savings will be achieved by de-duplication of information technology platforms and supporting
infrastructure. RBS’s existing information technology platform will be used for the majority of products
and functions, but it is expected that the information technology platform supporting ABN AMRO’s cash
management and trade finance business, as a core strength of that global business, will be retained.

Further cost savings are expected to be achieved by streamlining combined functions across
operations, finance, risk, human resources and other support areas, and through procurement and
property efficiencies. RBS also expects that cost savings will be achieved by bringing in-house certain
operations which ABN AMRO has outsourced to external providers.

Additional cost savings are expected to be achieved by the elimination of overlaps in front office trading
and support functions, as trading activities are consolidated into regional centres, while minimising
disruption to customer-facing activities.
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The expected cost savings resulting from these initiatives amount to €1,237 million in the third year after
completion of the Offer, representing 24% of ABN AMRO'’s relevant 2006 expenses. The four principal
areas of rationalisation and efficiency savings are set out below:

Estimated
Cost
Savings per
Annum by Number of
end of 2010 Initiatives
(EUR millions)
Front Office .. ... .. . . . . 352 10
Information Technology and Operations . . .................... 611 27
Functional Support . . ... .. . . . 166 16
Procurement and Property. . . . ... ... . . 108 5
Total Cost Savings .. ... i 1,237 58

After allocating the support cost savings to main business groupings, approximately €887 million of
savings arise from global corporate and institutional businesses and €350 million from mid-corporate
and commercial businesses and transaction banking services.

International Retail Businesses
ABN AMRO Retail Businesses in Asia, Middle East and Europe

ABN AMRO has an extensive network of branches in Asia and the Middle East, principally to support its
international cash management, payments and trade finance businesses for commercial customers.
Many of these branches are also active in retail banking, although generally only on a limited scale.

ABN AMRO has retail activities in nine markets in Asia and the Middle East:("
* East Asia: China, Hong Kong, Singapore, Indonesia, Malaysia, Taiwan

* South Asia: India, Pakistan

* Middle East: United Arab Emirates

The most significant presence is in India, where ABN AMRO has 27 branches, and United Arab Emirates,
with 17 locations. The branches in India are in major conurbations across the country and include six
branches in New Delhi and three in Mumbai. In United Arab Emirates the network is focused on key
locations in Abu Dhabi and Dubai.

ABN AMRO also has a presence in Mainland China, with 11 branches, and Taiwan, with five branches. In
Pakistan, ABN AMRO has 12 branches (excluding Prime Bank, which will be included in the Shared
Assets).

The principal product lines currently offered by ABN AMRO in Asia and the Middle East are mass market
retail banking, affluent banking, under the Van Gogh brand, and credit cards. ABN AMRO has about
3.5 million retail customers in the region, including about 100,000 Van Gogh customers and
approximately 3 million credit cards, which are mainly in Taiwan and India, with smaller portfolios in
Singapore, Indonesia, Hong Kong and United Arab Emirates.

ABN AMRO also has retail businesses in Spain, Romania and Kazakhstan and stockbroking businesses
in India, Australia and New Zealand.

RBS believes that there are attractive opportunities for growth, building on ABN AMRO’s established
infrastructure to support retail activities in countries with large populations and high growth rates.
However, RBS notes that the retail businesses in Asia, the Middle East and Europe are thinly spread
across many countries. RBS estimates that ABN AMRO's retail businesses in Asia, the Middle East and
Europe together generated income of € 607 million and profit before tax of €88 million in 2006, on an
IFRS basis. Because of limited scale, some of these retail businesses may have relatively high operating
costs and customer acquisition costs, and so lack competitive advantage.

(1) Excluding ABN AMROQO’s 40% stake in Saudi Hollandi which, although reported in BU Asia, will be included in the Shared
Assets.
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After completion of the Offer, RBS will analyse the retail activities country by country. RBS expects to
focus on growing significant retail businesses in selected ABN AMRO countries. Factors affecting the
selection of countries will include competitive advantage and scalability of the existing operations,
economic growth rates and the competitive and regulatory environment for financial services. RBS also
expects to focus on affluent banking and credit cards, products where RBS is strong in the United
Kingdom and has significant activities outside the United Kingdom, and products likely to appeal to
growing numbers of affluent customers in these high growth economies. The existing infrastructure
supporting current accounts provides the possibility of a broader product offering.

RBS will seek to exit retail businesses not having critical mass or credible growth prospects. RBS has not
at this stage included any specific initiatives and transaction benefits in its overall estimates of revenue
benefits and cost savings.

3 Fortis

Fortis intends to integrate the ABN AMRO Businesses over a 36-month period, focusing on, amongst
others, the identification and mitigation of all relevant integration risks. During integration, Fortis will
focus strongly on ensuring minimal disruption for clients and employees.

In the pre-acquisition period, Fortis expects to install an integration office, prepare a retention scheme
and communicate with all stakeholders. Within a few months of the acquisition, Fortis expects that key
management teams will be re-appointed for all major integration projects and the business plans,
focusing on cost savings and revenue benefits, will be confirmed. Over the next phase, the business
plans will be implemented and refined, with specific attention to human resources and cultural
integration. Within three years of the acquisition, Fortis expects to have implemented its integration plans
fully, by delivering cost savings and revenue benefits, setting new commercial targets, leveraging best
practices across its organisation and accelerating international expansion.

Business Unit Netherlands

Fortis values the strong brand of ABN AMRO in the Netherlands, and, as an owner, intends to capitalise
on it, as well as on the Fortis brand. Combining Fortis’s and ABN AMRO’s retail and commercial banking
activities in the Netherlands will create a key player in the market, with top-three market positions in all
segments.

Furthermore, the combination will create the largest network in the Benelux countries, with almost 2,000
branches and some 45 business centres serving more than 10 million customers. The network will have
full geographic coverage in all three countries of the Benelux and a particularly strong presence in the
most affluent regions (Randstad Holland, Flanders and Luxembourg).

a. Retail Banking

Retail banking at ABN AMRO includes the Consumer Division of the Business Unit Netherlands, Small
Enterprises, part of the Commercial Division of the Business Unit Netherlands, and “other”, including
ABN AMRO credit cards and ABN AMRO Mortgage Group. It does not include Interbank, ABN AMRO’s
consumer finance player in the intermediary market, which will be acquired by Santander.

ABN AMRO ranks third in the Dutch retail market, and has an extensive customer base of more than
4 million retail clients, around 400,000 affluent clients and approximately 300,000 SME clients (with
turnover below EUR 2.5 million per annum). ABN AMRO services these clients by means of a multi-
channel distribution strategy: 78 advisory branches for SME, 561 branches, including 80 Preferred
Banking lounges, 1,599 ATMs, Internet, mobile and electronic banking. ABN AMRO is also active in the
intermediary market for mortgages through Florius. Fortis is a rising challenger in the Dutch retail market
with an overall number-four market position. Its retail customer base comprises more than 800,000 retail
clients, more than 80,000 affluent customers and more than 60,000 small enterprises and professionals.
Its distribution network in the Netherlands currently comprises 159 branches, complemented by a
rapidly growing direct offering. Fortis is active in the intermediary market for mortgages through
Direktbank and for personal loans via Alfam. Furthermore, Fortis is one of the leaders in the credit card
market via International Card Services (ICS) with around 2.4 million credit cards.
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Strategic Rationale

The Netherlands will truly become Fortis’s retail home market with a solid overall top-three position and
clear leadership in high-potential segments such as Affluent and SME banking.

Pro forma Market Positions and Client Base

Ranking

SME lending . . . ..o No. 1
Investment funds . .. .. ... No. 1
Consumer lending . ... ... No. 2
Online brokerage . . ... ... No. 2
MOMQages . . . . o No. 1
SaAVINGS . o o No. 3

Mass retail customers . . .. ... Approx. 5 million
Affluent customers . . . ... Approx. 0.5 million
SME . . Approx. 0.4 million
Creditcards . . .. ... 3.2 million

Business Plan

Fortis’s retail activities in the Netherlands will merge with ABN AMRO’s existing platform, which Fortis
believes will allow a smooth transition and undisrupted service to all customers. In the future, Fortis
expects that its customers will benefit from an even stronger product portfolio, full-service SME banking
and a combined personal/preferred banking proposition.

Fortis anticipates that individual customers will have access to this enlarged product offering through a
wider branch network with nationwide coverage, intermediary channels and an advanced on-line
banking platform. In addition, Professionals and Small Businesses will have access to 78 dedicated
advisory branches.

To strengthen its competitive positioning and stimulate entrepreneurship, Fortis intends to roll-out a
performance-driven reward system. Striving for higher customer satisfaction remains at the heart of its
strategy.

Transaction Benefits

Fortis has a strong track record in value creation through retail bank integrations in both Belgium and the
Netherlands. Cost savings at Retail Netherlands are expected to amount to EUR 307 million and will be
achieved within a three-year timeframe. Revenue benefits are expected to reach EUR 56 million.

Dutch retail activities have contributed almost 18% to Fortis Retail Banking’s total 2006 net profit. On a
pro forma basis, the Transaction will more than double the Dutch retail contribution, which clearly
indicates the importance of the Netherlands to Fortis’s retail business.

b. Commercial Banking

ABN AMRO has a large commercial banking operation in the Netherlands. Its customer base comprises
more than 50,000 SME clients (with turnover over EUR 2.5 million per annum) and 5,600 corporate
clients.

Fortis has a unique network of 125 business centres in 19 different countries across Europe, and gives
internationally active medium-sized enterprises access to all countries through a single Global Account
Manager. In the last three years, Fortis has twice been awarded the title “Best Commercial Bank” in the
Netherlands. Clients are served via a network of 23 dedicated business centres in the Netherlands,
which are integrated in the wider international business centre network. The product offering
encompasses a wide range of services including factoring, leasing, trade finance and global market
solutions. Larger commercial clients are served by Corporate Clients Netherlands in Rotterdam.
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Strategic Rationale

Fortis aims to be the European bank of choice for the internationally active mid-size corporate market.
The combination of Fortis and ABN AMRO will make Fortis market leader in Commercial Banking in each
of the three Benelux countries with a strong foothold in 16 other countries.

The combined businesses will also secure leading European market positions (top five) among
pan-European lessors, and in commercial finance. In the Netherlands Fortis will become the number two
player in leasing and the number one player in commercial finance and will build on its leading positions
in trade finance and in global markets. As a result of the Transaction, Fortis will be able to cross-sell,
locally and through its international coverage, a full service offering to an extended client base.

Pro forma Market Positions in the Netherlands

Ranking
Commercial Banking . . .. .. ... # 1
Cash Management. . . ... ... . # 1
LeasiNg . . o o o # 2

Business Plan

Fortis expects that internationally active medium-sized enterprises will be able to take advantage of a
distinctive network of business centres in 19 countries across Europe. One global account manager with
access to the combined Fortis and ABN AMRO Businesses using an integrated platform, will serve these
clients’ interests in the different countries where they are active.

Fortis believes the combination with the ABN AMRO Businesses will lead to a wider-reaching,
geographical footprint of 40 to 45 dedicated business centres in the Netherlands. These centres will be
fully integrated into Fortis’s international business centre network and will benefit from the continuous
upgrade of staff quality, coming from both of Fortis and ABN AMRO.

Fortis will endeavour to share best practices and intends to implement new added-value solutions for
risk management, liquidity and asset-based finance with short time to market, drawing on the
capabilities of Fortis and ABN AMRO locally, as well as Fortis on a global basis.

Fortis’s Enterprise & Entrepreneur solutions, by which owners and managers of companies serviced by
Commercial Banking—in which Fortis has strong market positions—are offered wealth management
solutions, will be transposed onto the enlarged customer base in the business community and private
Dutch market in order to fuel the growth of Private Banking.

Transaction Benefits

Cost savings at Commercial Banking Netherlands are expected to amount to EUR 124 million and will be
achieved within a three-year timeframe. These cost savings will derive from the rationalisation of the
distribution network, focused on the business centre approach. Overlapping management and support
functions such as mid-offices, financial and human resources will be optimised. Best practices in credit
risk management will also be shared.

The Transaction is expected to generate net additional revenue of EUR 19 million. These synergies will
be driven by the “network effect”, i.e. additional cross-selling revenues (leasing, commercial finance,
trade finance, global markets) realised from the enlarged client base throughout the pan-European
network of around 145 business centers.

Private Banking

ABN AMRO Private Clients is a worldwide player with EUR 142 billion in assets under management (as at
31 December 2006) and over 3,300 employees. It operates in more than 20 countries throughout the
world and focuses on wealthy individual customers with EUR 1 million or more in net investible assets.
ABN AMRO is market leader in the Netherlands and holds strong positions in France, Switzerland,
Germany, Luxembourg and Belgium. In France and Germany, it operates under separate, well-regarded
brands.
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Fortis Private Banking aims to be the service provider of choice for high net worth (HNW) and ultra high
net worth (UNHW) clients, offering integrated and international solutions for their assets and liabilities.
Fortis Private Banking has EUR 79 billion in AuM (as at 31 December 2006) and is present in 18 countries
with around 1,900 employees. Fortis Private Banking is a leading player in the Netherlands, holds strong
positions in Belgium, Luxembourg and Switzerland, and is expanding its activities in Asia.

Strategic Rationale

Fortis expects the addition of ABN AMRO Private Clients (which excludes the private banking business in
Latin America) will strengthen Fortis’s Private Banking franchise in Europe and establish a solid growth
platform in Asia. Based on 2006 data, the combination is expected to create the third largest European
private bank with more than EUR 200 billion in AuM.

With its leading position in the Benelux countries and relevant presence in international private banking
centres, Fortis aims to be the service provider of choice for HNW and UHNW clients, based on a
dedicated, broad and differentiated service offering. The combined Private Banking operations are
expected by Fortis to be positioned to reap the benefits of enlarged scale and a broader skill set.

Fortis anticipates that its enlarged geographic footprint will allow for an accelerated rollout of a full
service offering in growth locations, and will strengthen its competitive position. As a result of the
acquisition, Fortis expects to build a solid platform in Asia for capturing future growth. The combined
organisation is expected to be well diversified geographically, with around 50% of its business (in terms
of AuM) coming from non-Benelux countries based on 2006 data.

Fortis believes that a close match in service philosophy and similar client focus will allow the new
combined businesses to leverage best practices and local market strengths across the international
network.

The enhanced operating scale and heightened private bank identity will facilitate the recruitment,
development and retention of international talent.

Unique joint customer model:

*  Exclusive focus on HNW and UHNW individuals

* Dedicated services for international business owners (Enterprise & Entrepreneur)

e Unique needs-based approach

*  Broad service offering covering all aspects of personal asset and liability management (e.g. wealth
structuring, real estate, credits)

Transaction Benefits

Combining the two private banks will generate substantial synergies in terms of both costs savings and
revenue benefits. Total cost savings of EUR 160 million have been identified. These relate to leveraging
investment in platforms and systems, combining and integrating overlapping functions, processes and
offices.

In addition, revenue benefits of EUR 43 million are expected to be generated by leveraging best
practices in such areas as credits and alternative investments.
Asset Management

ABN AMRO Asset Management operates in over 20 locations worldwide and has EUR 193 billion in AuM
(as at 31 December 2006) for private investors and institutional clients.

Fortis Investments has established itself as a strong European asset manager with EUR 121 billion in
AuM (as at 31 December 2006) and as an innovative investment solutions provider. Its multi-product
development skills are delivered through a unique network of 21 investment centers.

Strategic Rationale

Fortis believes that its and ABN AMRO’s fund managers share a common management philosophy and
comparable strategy. Fortis expects that since the products are highly complementary, the combined
businesses will enjoy an established European footprint along with global reach and scale.
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With pro forma AuM of over EUR 300 billion, the combined businesses will become a top tier European
player, with global scale.

The combined businesses will be based on individual investment centers, offering a broad range of
asset classes. Fortis expects that each investment centre will have access to core proprietary research in
order to be able to offer true multi-product investment and structuring solutions. Based on year-end 2006
figures, the new team would comprise some 570 investment professionals, supported by more than 500
specialist sales and marketing executives. The offering will include the whole range of investment styles
from traditional long only products to long/short products focused on absolute return strategies.

The complementary nature of the two product ranges is expected to allow the combined businesses to
reach top quartile position across many asset classes and achieve scale in core growth products (such
as, equity and structured products, Socially Responsible Investors, global property, asset and liability
management (ALM) capability and alternatives).

Leadership position:

* Leading market positions in Benelux countries, Nordics, the United Kingdom and France
e Solid base for growth in other European countries, i.e. ltaly, Spain and Germany

* Highly profitable capabilities for U.S. institutional clients

» Critical size in several Asian and Latin American countries (among top five in Brazil)
Unique customer model:

*  Client-centric approach to retail, private and institutional segments

* Uniquely placed to take advantage of growth in third party assets on the back of broad top quartile
performance

e Strong European and U.S. institutional client base
* Well balanced asset split by geography, client segmentation, channel and asset class

Integration will be facilitated by the good fit and complementary nature of the two operations, which will
enable a fast-track merger. The large pool of talented professionals available to head and manage the
combined businesses is another benefit.

Business plan

The Transaction is expected to create a combined business geared strongly to growth and Fortis
Investments is planning to complete the integration within 12 to 18 months.

Cost savings of EUR 145 million are expected owing to overlapping capabilities and the application of
best practices. Potential revenue benefits are estimated at EUR 15 million, deriving from the larger
geographic footprint and stronger offering to third party distributors.

In order to validate and detail the integration plans, Fortis expects to make a complete analysis of the
combined Asset Management business in cooperation with the ABN AMRO teams. Fortis expects that
this plan will clarify all the actions and responsibilities to be undertaken in order to realise the targeted
business model and to deliver the expected synergies.

By enhancing exposure to high growth markets and products, Fortis Investments is looking to achieve
profitable growth in attractive business segments. The target is to grow net profit by 20% per annum and
AUM by close to a double-digit percentage over the next five years, in line with Fortis Investments’
achievements over the last five years.

This is expected to make the new business one of the most efficient in the industry.

4 Santander

Following completion of the Offer there will be a reorganisation of ABN AMRO which will include the
orderly separation of the ABN AMRO Businesses from ABN AMRO. Santander believes that it can
successfully integrate Real in Brazil and Antonveneta in Italy into the structure of its group. Santander
successfully completed a number of similar integrations, including the integration of Santander
Mexicano and Serfin, Santander Chile and Banco Santiago, Santander Brazil and Banespa, Totta in
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Portugal and Abbey in the United Kingdom. In all cases, Santander has created stronger integrated
units, with improved operating efficiency and enhanced commercial capabilities.

Real

Cost Savings

Santander has structured a plan with five clear initiatives to improve efficiency throughout the combined
bank:

Efficiency Best Practices

Due in part to Santander’s information technology system, the ratio of administrative (i.e., non-staff)
expenses in 2006 to total customer volume (loans plus deposits plus off balance sheet funds) as of
year-end 2006 was 1.85% at Santander Banespa against 2.24% at Real. Santander believes it can
bring Real’s ratio closer to that of Santander Banespa, through a combination of better practices
(which Santander expects to implement upon taking control of Real) and, over time, the
implementation of its proprietary information technology system. Santander expects to introduce
Santander Banespa operating practices to Real before fully integrating the banks.

Initiatives for improving operating practices include:

* information technology and operations rationalisation;

» tighter management of contracts to reduce costs to a level equivalent to Santander’s;
e channel structure optimisation (branches, contact centres);

* marketing and product rationalisation and simplification; and

* headcount optimisation, if necessary.

Information Technology Integration

Over time, Santander’s combined bank will operate with a single integrated, multibank information
technology system. Santander has recently completed the migration of all of the banks it currently
owns in Brazil onto a single information technology platform. Santander is confident Santander can
also migrate Real’s operations to this platform with very little incremental cost. This is consistent with
their stated goal of putting the entire Santander Group on a single information technology platform
by 2010.

Operations Integration

Santander will also integrate the respective banks’ back office functions. During integration, the
networks of the two banks will be kept separate, in order to avoid disruption in their commercial
activities. The relevant initiatives to achieve this include:

*  back office integration and outsourcing to Santander LatAm Factory in Sao Paulo; and
* information technology services integration and outsourcing to Santander IT Factory in Brazil.
Head Office Integration

Santander will also fully integrate the head offices of both banks, including all product factories and
support functions. The relevant initiatives to achieve this include:

* rationalisation and integration of support functions: finance, compliance, risk, human
resources, legal, building maintenance, security and administration; and

* integration of global businesses: treasury, global markets, payments, insurance and asset
management.

Combination and Network Optimisation

As part of the full integration of both banks, Santander expects to undertake a network optimisation
initiative. As mentioned above, Santander believes that the geographical fit of the banks is excellent.
However, there will unavoidably be a certain degree of duplication between the two networks. As a
result, some branches will be closed or relocated. However, Santander believes this will affect a very
limited number of branches. Its preliminary studies suggest that there will be no net reduction of
branches over the medium term.
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As explained above, a key limb of Santander’s future strategy is to continue to invest in developing
its presence in the Brazilian banking system and maintain a clear growth strategy for the region.
Santander has opened more than 350 branches across Latin America in the past two years and its
plan is to continue expanding its installed capacity in order to be better positioned to take part in the
structural growth of the banking systems in the region.

The relevant initiatives to achieve this include:
* a degree of regional structure rationalisation; and

* adegree of optimisation of the commercial organisation and a single branding strategy, at the
appropriate time. In most banking integration processes in Latin America (e.g., Mexico, Chile or
Brazil), Santander has kept separate brands over relatively long periods of time. All of
Santander’s units in Latin America are now converging to a single brand, “Santander”, in order
to benefit from a single identity as well as marketing initiatives at group level.

Santander is confident that the Transaction will enhance the service and the product offering to its
customers and at the same time generate greater career opportunities for Santander employees.

Santander’s strategy is to continue investing in its front office and strengthening its commercial
structure. Between December 2004 and December 2006, Santander added more than 6,000 net
employees to Santander Group’s Latin American operations, which is the net result of (information
technology-enabled) efficiency improvements in Santander’s support areas and strong investments
in commercial areas.

In addition, Santander will make an effort to offer opportunities elsewhere in Santander’s
organisation to staff working in areas in which there is clear duplication. Furthermore, part of the
cost cutting exercise will relate to Real’s outsourcing agreements, which will not affect Real
employees.

In-market revenue benefits

In addition to cost savings, Santander also expects to generate significant revenue enhancement as a
result, principally, of four initiatives:

Taking full advantage of the scale of the combined bank

Santander believes the combined bank will be able to take advantage of enhanced growth
opportunities associated with its increased scale. Santander believes the enlarged distribution
network of the combined bank will result in an enhanced competitive position.

The combined branch network will give Santander a better coverage of the Brazilian market,
especially in regions such as Rio de Janeiro and Minas Gerais. This leaves it better placed to take
advantage of commercial opportunities, mainly in the business market but also in the retail sector
and, in particular, in those parts of the commercial sector, such as transactional business, where full
coverage of the market is key.

Sharing best practices

Santander trusts that it can benefit from its expertise in areas in which it has traditionally been
strong, such as affluent banking, retail mutual funds and business banking. Similarly, Santander
Banespa can benefit from Real’s strength in areas such as mass market and the small companies
segment.

Leveraging the commercial potential of Santander’s IT system

Santander believes the implementation of Santander’s IT system in Real’s network will enhance its
revenue generation potential by increasing the time allocated to commercial activities (instead of
administration) and generating customer relationship management (CRM) intelligence.

Synergies with Santander’s global units

Santander believes that, by working together with Santander’s global business units, such as its
Global Insurance division, its Global Asset Management division and its Global Credit Cards
division; Real can achieve significant improvements in commercial performance. Santander global
support units can also contribute to more efficient management, control and administration in
Brazil.
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Integration Plan

During the initial integration stages described above, Santander intends to keep the commercial
structures of Santander Banespa and Real separate, with each operating under its own brand, while the
operating areas are integrated. This is to ensure that there are no distractions during this initial phase
and that the two organisations keep their commercial focus. Once the operating functions have been
integrated Santander intends to take a decision on the combination of the banks’ commercial structures.

This is consistent with the approach Santander has taken in other Latin American markets. For example,
Santander has operated successfully in markets such as Mexico and Chile with two brands for a
significant period of time before taking the decision to unify the brands.

In 2006 and 2007 the Santander Group has moved towards a single brand name in all of the markets in
which it operates (with very few exceptions, such as Banesto and Banif in Spain). Santander will
therefore expect to bring the combined bank under the Santander brand in due course.

Banca Antonveneta

Cost Savings

Santander believes that there is significant potential to improve Antonveneta’s operating efficiency.
Santander estimates that the percentage of revenues represented by general and administrative
expenses at Antonveneta is more than 6% above Santander’s least efficient Continental European retail
banking operation and more than 12% above the most efficient one.

Following completion of the Offer, Santander will focus its efforts on the improvement of efficiency at
Antonveneta. Santander expects these initiatives to have three pillars:

* Improving Efficiency through Best Practices Across the Santander Group.

The initiatives for improving efficiency by applying Santander Group’s best practices (i.e. ordinary
cost cutting) will include:

* information technology and operations rationalisation: banking operation and communication
rationalisation, revisiting outsourcing contracts and cancellation of non-critical projects;

* tighter management of contracts to reduce costs to Santander level;
e channel structure optimisation (branches, contact centres);

* marketing and product rationalisation and simplification; and

* headcount optimisation, if necessary.

Santander believes there is clear scope for improvement within Antonveneta, which in 2006 had 9.8
employees per branch, compared to 8.4 in Santander Totta, 6.7 in Santander Spain and 5.7 in
Banesto.

* Information Technology Consolidation

Santander’s information technology consolidation initiatives are expected to include
implementation of Partenon, data processing centre consolidation and server consolidation.

*  Consolidation of Support Functions

Support functions centralisation initiatives are expected to include back-office functions and
information technology services outsourced in global Santander Group, integration of purchasing
activities and partial consolidation of other support functions (i.e. human resources and finance).

Revenue Benefits
Santander has identified three main opportunities to enhance revenue growth within Antonveneta:

* Improving Antonveneta’s commercial performance Santander is confident Antonveneta can
benefit from its commercial practices and retail product development skills, particularly in areas
such as retail asset management. Santander also believes that Antonveneta has market shares
which are lower than they should be in mortgages and consumer finance. Santander believes that
growth potential in these areas is very high and they are areas in which it holds a very strong
position (top three in Europe by residential mortgage loan book in 2006). Lastly, Santander expects
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that its proprietary information technology system, Partenon, will reduce operating and
administrative burdens on Antonveneta’s staff and effectively increase the time available for
customer-facing and sales activities.

* Leveraging Santander’s global units Santander believes that Antonveneta will benefit from the
capabilities of its global units in several segments, such as Cards, Insurance, Asset Management,
Private Clients and Consumer Lending. Santander believes there is a clear potential for cross-
selling of credit cards or insurance-related products through the Antonveneta network of
customers. In addition, Santander’s Global Wholesale Banking capabilities can be used to develop
a treasury and derivative-based offer for Antonveneta’s SME customers. Santander is confident its
global business units can significantly improve Antonveneta’s corporate business in Northern ltaly
by leveraging Santander’s skills. Santander also believes that it can significantly improve the credit
card business and cross selling of saving and insurance products to ratios of Antonveneta similar to
those prevailing in the rest of the Santander Group.

* Expanding the franchise organically Santander believes that Antonveneta offers an excellent
platform from which to grow organically and the current competitive situation in Italy (with at least
four major groups focused on their own internal integration) offers a tremendous opportunity to gain
market share. Santander has substantial experience in opening branches and from March 2006
to March 2007 it has added (on a net basis) more than 380 branches in Spain and Portugal.
Santander believes that there is an opportunity to expand Antonveneta’s branch network as other
banks integrate their own networks and close down branches. Santander believes its experience in
Spain and Portugal proves that it can successfully open small branches, with low marginal costs,
while maintaining control over its overall cost base.

ABN AMRO Interbank and DMC Consumer Finance

The Interbank business is active in consumer finance in Holland, through a proprietary and third party
broker distribution network. As noted earlier, the business will be integrated into the Santander
Consumer Finance structure.

5 Plans for Non-Strategic Businesses of ABN AMRO

During the reorganisation, the Banks will retain a shared economic interest in all central functions
(including Head Office functions) that provide support to ABN AMRO’s businesses. The Banks will also
retain shared economic interests in certain assets and liabilities of ABN AMRO which the Banks regard
as non-strategic. These include ABN AMRO’s private equity portfolio, its stakes in Capitalia and Saudi
Hollandi, and Prime Bank. These are expected to be disposed of over a period of time with a view to
maximising value.

6 Employees, works councils and trade unions

The Banks believe that the stronger businesses resulting from the Transaction will also create
sustainable platforms for increased job creation and enhanced opportunities for employees. The Banks’
track records in this regard are excellent, demonstrating organic growth in employment built on strong
business foundations.

The realisation of the expected transaction benefits will entail some initial reduction in staff, not all of
which will be in ABN AMRO. The Banks have no plans, however, to increase the number of off-shored
jobs significantly.

The Banks intend to retain the best talent through a fair appointment process based on merit and
competencies accommodating in the process any legal requirements.

In accordance with the SER Merger Code 2000 (SER-besluit Fusiegedragsregels 2000) consultations
have taken place with the representatives of trade unions for ABN AMRO and Fortis in separate and
combined meetings. Such consultations will be continued after successful Settlement of the Offer. The
Social Economic Council of the Netherlands (Sociaal-Economische Raad) has been informed of the
Offer and of such consultations in accordance with the SER Merger Code 2000. The consultations with
the trade unions have so far resulted in an HR-position paper with regard to the social implications of the
Transaction, which has been discussed between the Banks and the trade unions.
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In view of the fact that no agreement has been reached with the ABN AMRO boards on the Offer, the
Dutch Works Councils Act (Wet op de Ondernemingsraden) does not require consultation by Fortis (on
behalf of the Banks) of the (central) works council of ABN AMRO in respect of the actual Offer itself.
Nevertheless, informal meetings have taken place between the Banks and the central works council and
European works council of ABN AMRO, in which the Banks have provided these employee
representative bodies a background on the Offer from a human resources perspective. Although at this
moment Fortis (on behalf of the Banks) does not need to consult with the (central) works council of ABN
AMRO in respect of the Offer itself, the Banks are committed to continuing to work constructively with
works councils, trade unions and other representative bodies in respect of the contemplated
reorganisation of ABN AMRO described elsewhere in this Part VIIl. Existing Social Plans and Collective
Labour Agreements will be honoured.

The Banks also intend to create significant numbers of new positions in the Netherlands, through
investment in a number of significant businesses. Within the Netherlands and other appropriate
territories, an employment office will be created to identify redeployment opportunities for staff across
the operations of the Banks. The Banks’ firm intention is that any job losses in the Netherlands will be
accommodated through natural turnover, redeployment and voluntary redundancy.

In accordance with the Dutch Works Councils Act, a positive advice has been obtained from the works
council of the Banking Division of Fortis with respect to the making and completion of the Offer.
7 Effects of the Offer and Post-Closing Restructuring

For a detailed description regarding the effects of the Offer and post-closing restructuring of the ABN
AMRO Group reference is made to Part XII (“Effects of the Offer and Post-Closing Restructuring”) of this
document.

(1) Excluding ABN AMROQO’s 40% stake in Saudi Hollandi which, although reported in BU Asia, will be included in the Shared
Assets.
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PART IX
THE OFFER

1 The Offer

RFS Holdings, which was formed by the Banks, is offering to acquire all of the issued and outstanding
ABN AMRO Ordinary Shares on the terms and conditions set out in this document. The Offer Period will
commence on 23 July 2007.

This document is addressed to (i) all ABN AMRO Shareholders located in the Netherlands and (i) all
ABN AMRO Shareholders who are located outside the Netherlands and the United States, if, pursuant to
the local laws and regulations applicable to such holders, they are permitted to participate in the offer set
out herein.

U.S. Holders and all holders of ABN AMRO ADSs, wherever located, are referred to the U.S. Prospectus
and the U.S. Offer set out therein. The Offer and the U.S. Offer have the same terms and are subject to the
same conditions. The Offer and U.S. Offer together are being made for all issued and outstanding ABN
AMRO Ordinary Shares and all ABN AMRO ADSs. According to ABN AMRO’s Form 6-K dated 23 April
2007 there were 1,852,448,094 ABN AMRO Ordinary Shares outstanding and according to ABN AMRO'’s
2006 Annual Report on Form 20-F, as of 31 December 2006 there were options to acquire approximately
53,253,000 ABN AMRO Ordinary Shares outstanding.

The Offer and the U.S. Offer together do not extend to any other securities of ABN AMRO, including any
ABN AMRO Convertible Preference Shares, any ABN AMRO Formerly Convertible Preference Shares or
any other hybrid capital instruments (see also paragraph 21 (“Treatment of ABN AMRO Options,
Convertible Preference Shares and Formerly Convertible Preference Shares”) of this Part I1X).

RFS Holdings intends to conduct the Offer in compliance with the offer rules of the Netherlands (the
jurisdiction in which ABN AMRO Ordinary Shares are primarily listed and also ABN AMRO’s jurisdiction
of incorporation).

The Offer and this document are governed by and construed in accordance with the laws of the
Netherlands as well as U.S. federal securities laws or other laws to the extent such laws are mandatorily
applicable. To the extent permitted by applicable law, any dispute arising in connection with the Offer
and this document will be subject to the exclusive jurisdiction of the competent court in Amsterdam, the
Netherlands.

2 Invitation to ABN AMRO Shareholders
To all ABN AMRO Shareholders

With reference to the statements, restrictions and conditions set out in this document, all ABN AMRO
Shareholders are hereby invited to tender and deliver their ABN AMRO Ordinary Shares in the manner
and on the terms and conditions described below.

3 Terms of the Offer

Under the terms of the Offer, RFS Holdings is offering to exchange for each ABN AMRO Ordinary Share
validly tendered and not properly withdrawn:

* €35.60 in cash; and
* 0.296 New RBS Ordinary Shares.

As at 13 July 2007, the last trading day prior to the Banks’ announcement on 16 July 2007, the total value
of the consideration being offered by RFS Holdings was €71.1 billion, based on the closing price of 640p
for the RBS Ordinary Shares on the LSE on that date and an exchange rate of €1.00 per £0.6777
published in The Financial Times on 14 July 2007.

Based on the price of Barclays Ordinary Shares of 712.5p at the close of business on 24 April 2007 (the
day before the Banks first announced details, including a price indication, of their proposals), the value
of the Barclays proposed offer was €33.78 per ABN AMRO Ordinary Share (using an exchange rate of
€1.00 per £0.6802, as published in The Financial Times on 25 April 2007).
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Based on the price of Barclays Ordinary Shares of 724.5p at the close of business on 13 July 2007, the
last trading day prior to the Banks’ announcement on 16 July 2007, the value of the Barclays proposed
offer as at 13 July 2007 was €34.48 per ABN AMRO Ordinary Share (using an exchange rate of €1.00 per
£0.6777, as published in The Financial Times on 14 July 2007). Based on the price of RBS Ordinary
Shares of 640p at the close of business on 13 July 2007 and using the same exchange rate, the value of
the consideration being offered by RFS Holdings as at 13 July 2007 was €38.40 per ABN AMRO Ordinary
Share.

4 Determination of the Consideration

The Banks jointly determined the terms of the Offer and in doing so each Bank individually and
separately conducted its own review of relevant information and financial analyses. In particular, the
Banks:

* reviewed publicly available information about ABN AMRO and its principal business units;
* reviewed the market prices and trading activity of ABN AMRO Ordinary Shares;

* reviewed the financial performance and trading activity of ABN AMRO against other banks,
including BBVA, BNP Paribas, Crédit Agricole, Credit Suisse, Deutsche Bank, Dexia, HBOS, ING,
Intesa Sanpaolo, KBC, Lloyds TSB, Nordea, Société Générale, UBS and Unicredit;

* examined the terms of over 100 transactions in a number of jurisdictions involving businesses
comparable to the business units or other businesses of ABN AMRO; and

* estimated the revenue benefits, cost savings and expected financial impacts of the acquisition of the
respective ABN AMRO Businesses as described in paragraph 1 of Part VIl (“Background to and
Reasons for the Offer”) of this document, taking into account the anticipated financings to be
undertaken in connection with the Offer.

In addition, each of the Banks also considered the impact on its respective regulatory capital position
and their respective expectations for their financial performance and the financial performance of ABN
AMRO following completion of the Offer.

Premiums

As set out above, as at 13 July 2007 the value of the Offer was €38.40 per ABN AMRO Ordinary Share.
This represents:

e a premium of 40.7% to the closing price per ABN AMRO Ordinary Share of €27.29 on 16 March
2007, the last full trading day on the LSE, Euronext Amsterdam and the NYSE before rumours and
press articles significantly affected the share prices and trading volumes of RBS Ordinary Shares
and ABN AMRO Ordinary Shares;

* apremium of 7.1% to the closing price per ABN AMRO Ordinary Share of €35.85 on 13 July 2007,
the most recent practicable trading day prior to the date of this document;

* premiums of 64.9% and 74.5%, respectively, to the average closing prices of €23.28 and €22.00 of
ABN AMRO Ordinary Shares over the 12 and 24 months prior to 16 March 2007, the last full trading
day on the LSE, Euronext Amsterdam and the NYSE before rumours and press articles significantly
affected the share prices and trading volumes of RBS Ordinary Shares and ABN AMRO Ordinary
Shares; and

* amultiple of 15.4x ABN AMRO’s basic earnings per share from continuing operations for the year to
31 December 2006 of €2.50.
Sources and bases

i. The prices of RBS Ordinary Shares and of ABN AMRO Ordinary Shares referred to above have
been derived from FactSet.

ii. ABN AMRQO’s 2006 net earnings per share of €2.50 has been derived from the 2006 ABN AMRO
Annual Report.
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5 Fractional Entitlements

Fractions of RBS Ordinary Shares will not be issued to persons whose ABN AMRO Ordinary Shares are
exchanged in the Offer.

Admitted Institutions that tender ABN AMRO Ordinary Shares into the Offer on behalf of their clients will
have to aggregate fractional entitlements to New RBS Ordinary Shares in accordance with the usual
practice of the Admitted Institutions and sell them on the London Stock Exchange (or, possibly in the
event a listing is obtained, on Euronext Amsterdam), and then remit the net proceeds pro rata to such
holders of ABN AMRO Ordinary Shares.

The fractional entitlements to New RBS Ordinary Shares of ABN AMRO Shareholders who hold their
shares in registered form will be aggregated, sold in the market by the Dutch Exchange Agent and then
distributed pro rata by the Dutch Exchange Agent in a similar way as described above.

In no event will interest be paid on the cash to be received in lieu of a fraction of a New RBS Ordinary
Share, regardless of any delay in making the payment.

6 Consideration Offered after Payment of ABN AMRO Dividends

The consideration set out above assumes the payment by ABN AMRO of an interim (cash or share)
dividend in respect of 2007 in an amount not to exceed €0.55 per ABN AMRO Ordinary Share (before
deduction of any applicable withholding taxes). If ABN AMRO declares an interim (cash or share)
dividend in respect of 2007 in excess of €0.55 per ABN AMRO Ordinary Share (before deduction of any
applicable withholding taxes) or any other (cash or share) dividend, distribution, share split or analogous
transaction in respect of the ABN AMRO Ordinary Shares, and the record date for such (cash or share)
dividend, distribution, share split or analogous transaction precedes the Settlement of the Offer, the
consideration set out above may be reduced by an amount, in the case of an interim (cash or share)
dividend in respect of 2007 in excess of €0.55 per ABN AMRO Ordinary Share, equal to such excess
(before deduction of any applicable withholding taxes), or otherwise by the full amount of any other such
dividend, distribution, share split or analogous transaction (before deduction of any applicable
withholding taxes). If ABN AMRO declares an interim (cash or share) dividend in respect of 2007 of €0.55
or less per ABN AMRO Ordinary Share (before deduction of any applicable withholding taxes), and the
record date for such dividend precedes the Settlement of the Offer, the consideration set out above will
not be adjusted.

7 Ownership of RBS after Settlement of the Offer

If all of the issued and outstanding ABN AMRO Ordinary Shares on a fully diluted basis are tendered and
exchanged pursuant to the terms of the Offer and the U.S. Offer, the former holders, other than ABN
AMRO, of ABN AMRO Ordinary Shares and the holders of the RBS Ordinary Shares, other than RBS, will
hold the following percentages of RBS Ordinary Shares immediately after the Settlement of the Offer:

Owned by Current Owned by Former

Holders of RBS ABN AMRO
Ordinary Shares Shareholders

Number of outstanding RBS Ordinary Shares held after
Settlement of the Offer:™ . . ... ... ............... 9,456,448,005 556,143,700

Percentage of RBS Ordinary Shares: . ................ 94% 6%

Note:

(1) On a fully diluted basis, assuming the number of issued and outstanding ABN AMRO Ordinary Shares is as set out in
ABN AMRO'’s Form 6-K dated 23 April 2007 and exercise of all ABN AMRO options based on information as set out in the
ABN AMRO 2006 Annual Report on Form 20-F.
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8 Conditions to the Offer

RFS Holdings will not be obliged to declare the Offer unconditional (gestanddoening) and purchase any
ABN AMRO Ordinary Shares validly tendered into the Offer and not properly withdrawn:

(a) Minimum Acceptance

if the ABN AMRO Ordinary Shares, including ABN AMRO Ordinary Shares represented by ABN
AMRO ADSs, which have been validly tendered and not properly withdrawn in the Offer and the
U.S. Offer, on a combined basis, or which are otherwise held by RFS Holdings, do not represent at
least 80% of the issued and outstanding ABN AMRO Ordinary Shares, calculated on a fully diluted
basis. This condition is referred to as the “Minimum Acceptance Condition”.

For purposes of determining whether the Minimum Acceptance Condition has been satisfied, the
numerator will include all ABN AMRO Ordinary Shares, including all ABN AMRO Ordinary Shares
represented by ABN AMRO ADSs, validly tendered and not properly withdrawn, in the Offer and
the U.S. Offer, on a combined basis, or which are otherwise held by RFS Holdings, at the end of
the Offer Period, and the denominator will be ABN AMRO'’s fully diluted share capital, including
all:

() ABN AMRO Ordinary Shares issued and then outstanding, including all ABN AMRO
Ordinary Shares represented by ABN AMRO ADSs;

(i) ABN AMRO Ordinary Shares issuable upon the conversion of all ABN AMRO Convertible
Preference Shares; and

(i)  ABN AMRO Ordinary Shares issuable (i) upon the exercise of any outstanding rights to
subscribe for ABN AMRO Ordinary Shares (including any outstanding ABN AMRO
options) whether or not exercisable during the Offer Period or (ii) under any other
agreement giving the right to any person to subscribe for ABN AMRO Ordinary Shares,

but excluding all ABN AMRO Ordinary Shares held as treasury stock by ABN AMRO;

(b) Sale of LaSalle

if the Purchase and Sale Agreement, dated as of 22 April 2007, between Bank of America and
ABN AMRO Bank in respect of ABN AMRO North America Holding Company, the holding
company for LaSalle Bank Corporation, including the subsidiaries LaSalle N.A. and LaSalle
Midwest N.A. (exclusive of any restatements of, or amendments to, such agreement), has not
completed in accordance with its terms or if the proceeds of sale received on such completion are
not held within the ABN AMRO Group;

(¢) No Material Adverse Change

if any Material Adverse Change in respect of ABN AMRO, RFS Holdings, Fortis, RBS or Santander
has occurred;

for this purpose “Material Adverse Change” means:

(i) any event, events or circumstance that results or could reasonably be expected to
result in a material adverse effect on the business, cash flow, financial or trading
position, assets, profits, operational performance, capitalisation, prospects or
activities of any of ABN AMRO, RFS Holdings, Fortis, RBS or Santander (each, taken
as a whole), as the case may be; or

(i) a material adverse change since the date hereof in national (including, without
limitation, United States, United Kingdom, the Netherlands or any other member
state of the European Economic Area) or international capital markets (including
without limitation, an adverse change in the tax laws of such states), financial,
political or economic conditions or currency exchange rates or exchange controls
(whether or not arising as a result of or in connection with any outbreak or
escalation of hostilities or declaration of war or national emergency or act of
terrorism or other national or international calamity); or
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(i)  any suspension of or limitation in trading in the ABN AMRO Ordinary Shares or ABN
AMRO Formerly Convertible Preference Shares or in the Fortis, RBS or Santander
shares (other than on a temporary basis in the ordinary course of trading);

(d) No Litigation or Other Proceedings

if any litigation or other legal, governmental or regulatory proceedings or investigations by a third
party (including any regulatory body or governmental authority) has or have been instituted or
threatened or are continuing or if any judgment, settlement, decree or other agreement relating to
litigation or other legal, governmental or regulatory proceedings or investigations instituted by a
third party (including any regulatory body or governmental authority) is in effect, which might,
individually or in the aggregate, reasonably be expected to materially and adversely affect ABN
AMRO, RFS Holdings, Fortis, RBS, Santander or any of their respective affiliates;

(e) No Injunction or Other Restrictions

if an order, stay, judgment or decree is issued by any court, arbitral tribunal, government,
governmental authority or other regulatory or administrative authority and is in effect, or any
statute, rule, regulation, governmental order or injunction shall have been proposed, enacted,
enforced or deemed applicable to the Offer or the U.S. Offer, any of which restrains, prohibits or
delays or is reasonably likely to restrain, prohibit or delay consummation of the Offer or the U.S.
Offer in any material respect, or if prior to the end of the Offer Period (einde aanmeldingstermijn):

()] a notification has been received from the AFM that the Offer has been made in conflict with
any of the stipulations of Chapter lla of the 1995 Securities Act, within the meaning of
Article 32(a) of the 1995 Securities Decree (or any of its successor provisions) in which
case the securities institutions would not be allowed to co-operate with the consummation
of the Offer;

(i) trading in the ABN AMRO Ordinary Shares on Euronext Amsterdam has been permanently
suspended as a result of a listing measure (noteringsmaatregel) taken by Euronext
Amsterdam in accordance with Article 2706/1 of Euronext Rulebook II; or

(i)  any of RFS Holdings, Fortis, RBS or Santander receives natification from its home country
regulator that there is likely to be a material and adverse change in the supervisory,
reporting or regulatory capital arrangements that will apply to ABN AMRO, Fortis, RBS,
Santander or, to the extent applicable, RFS Holdings, as the case may be;

(f) Regulatory Approvals

if all authorisations and consents in connection with the Offer and the U.S. Offer have not been
obtained or relevant waiting periods have not expired or all mandatory or appropriate regulatory
approvals, from domestic and international regulatory authorities, insofar as reasonably required
in connection with the Offer and the U.S. Offer, have not been obtained;

(g) Competition and Antitrust

if the European Commission has not declared the concentration or concentrations resulting from
the Transaction, including the concentrations following from the ultimate acquisition by each of
the Banks of their respective parts of ABN AMRO’s assets, compatible with the common market or
has not otherwise granted its approval for the Transaction or if the applicable waiting period under
the U.S. Hart-Scott-Rodino Antitrust Improvements Act of 1976, as amended, in relation to the
Transaction has not expired or been terminated or if other competent antitrust or competition
authorities have not granted approvals reasonably deemed necessary;

(h) Registration Statement Declared Effective by the SEC

if the registration statement containing the U.S. Prospectus filed with the SEC is not declared
effective by the SEC or if any stop order has been issued or proceedings for suspension of the
effectiveness of the registration statement containing the U.S. Prospectus have been initiated by
the SEC;
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(i) Admission to the London Stock Exchange and Euronext Amsterdam

if confirmation has not been obtained that the New RBS Ordinary Shares will be admitted to:
(i) the Official List maintained by the FSA,

(i) trading on the London Stock Exchange’s main market for listed securities, and

(i)  trading and listing on Euronext Amsterdam,

no later than the date of Settlement of the Offer;

() Shareholder Approvals

if, to the extent required, the general meetings of shareholders of each of Fortis and RBS have not
passed the resolutions to approve the Transaction or if the general meetings of shareholders of
each of Fortis, RBS and Santander have not passed the resolutions to approve the capital
increase or, as the case may be, the issuances of securities described in Part Xlll (“Source and
Amount of Funds”) of this document;

(k) No Other Transactions

if, other than the Bank of America Agreement, ABN AMRO or any of its subsidiaries or subsidiary
undertakings has entered into any agreement, or completed any transaction, involving the sale,
repurchase, redemption or issue by ABN AMRO or its affiliates to third parties of any shares in
ABN AMRO’s own share capital (or securities convertible or exchangeable into shares or options
to subscribe for any of the foregoing (other than pursuant to equity incentive plans operated in the
normal course of business)), or involving the acquisition of material assets or the sale or transfer
of a material part of its business or assets, including but not limited to any or all of the assets or
businesses set out in paragraph 2 (“Reasons for the Offer”) of Part VIl of this document, whether
by way of any legal merger (juridische fusie), legal demerger (juridische splitsing), liquidation or
any other transactions with similar effect, or entered into, varied or terminated any material
contract outside the ordinary course of business or given any undertaking to do any of the
foregoing, or if ABN AMRO has approved, declared or paid a dividend outside of the normal
course of its business, or inconsistent with past practice; or

()] No Third Party Offer

if any public announcement has been made indicating that a third party is preparing or is to make
an offer (or any amendment to or revision of an existing or proposed offer) for the ABN AMRO
Ordinary Shares or ABN AMRO ADSs, or if Barclays has announced or is to make (i) any offer,
under terms and conditions different from the terms and conditions announced by it on 23 April
2007, or (ii) any amendment to the terms and conditions of an existing offer such that the terms
and conditions of that offer are different from the terms and conditions announced on 23 April
2007.

The conditions to the Offer are the same as the conditions to the U.S. Offer and RFS Holdings will not
waive a condition to the Offer unless it waives the same condition to the U.S. Offer and vice versa. The
conditions to the Offer are for the benefit of RFS Holdings and the Banks and, subject to the Dutch offer
rules and the U.S. tender offer rules (including U.S. tender offer rules that require that material changes
of a condition be promptly disseminated to shareholders in a manner reasonably designed to inform
them of such changes), RFS Holdings reserves the right, at any time and to the extent legally permitted,
to waive any of the conditions to the Offer (including the Minimum Acceptance Condition, subject to the
procedures outlined in paragraph 9 (“Offer Period; Extension of Offer Period”’) below), by giving oral or
written notice of the waiver to the Dutch Exchange Agent and the U.S. Exchange Agent and by making a
public announcement in accordance with the procedures outlined in paragraph 9 (“Offer Period;
Extension of the Offer Period”’) below.

The condition in (e) (“No Injunction or Other Restrictions”), under (i), may not be waived by RFS
Holdings except where the notification referred to in that condition has been or will be revoked by the
AFM, if such notification is overruled by a court decision or after consultation with the AFM. Notice of any
such waiver will be given in the manner prescribed by applicable law.
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As at the date of this document RFS Holdings has no reason to believe that it will not be able to satisfy the
conditions prior to the end of the initial Offer Period.

9 Offer Period; Extension of the Offer Period

The Offer Period will commence (aanvang aanmeldingstermijn) on 23 July 2007 and end (einde
aanmeldingstermijn) at 15:00 hours, Amsterdam time on 5 October 2007, unless the Offer Period is
extended in accordance with Dutch tender offer rules. RFS Holdings intends for the Offer and the
U.S. Offer to expire on the same date and, if either offer is extended, to similarly extend the other offer.

RFS Holdings may, from time to time, extend the Offer Period until all the conditions listed above in
paragraph 8 of this Part IX have been satisfied or, to the extent legally permitted, waived.

RFS Holdings reserves the right to waive the Minimum Acceptance Condition at any time, including after
the end of the Offer Period and prior to the Offer being declared unconditional. In accordance with
applicable U.S. tender offer rules and exemptive relief granted by the SEC, if RFS Holdings intends to
waive the Minimum Acceptance Condition after the end of the Offer Period and provided that the number
of ABN AMRO Ordinary Shares (including ABN AMRO Ordinary Shares represented by ABN AMRO
ADS:s) validly tendered and not properly withdrawn in the U.S. Offer and the Offer, on a combined basis,
together with all ABN AMRO Ordinary Shares (including ABN AMRO Ordinary Shares represented by
ABN AMRO ADSs) held by RFS Holdings, represents not less than a majority of the issued and
outstanding ABN AMRO Ordinary Shares on a fully-diluted basis, then five U.S. Business Days prior to
the scheduled end of the Offer Period, RFS Holdings will announce that it may effect such waiver of the
Minimum Acceptance Condition. RFS Holdings will make this announcement by issuing a press release
on, among others, the Dow Jones News Service, by publication in the Daily Official List and by placing
an advertisement in The Wall Street Journal, National Edition, which will state the exact percentage to
which the Minimum Acceptance Condition may be waived, such percentage being not less than a
majority of the issued and outstanding ABN AMRO Ordinary Shares on a fully-diluted basis and,
furthermore, state that such waiver is possible and advise shareholders to withdraw their tenders
immediately if their willingness to tender in the Offer would be affected by such waiver of the Minimum
Acceptance Condition. Notwithstanding the foregoing, RFS Holdings will not by virtue of issuing such an
announcement be obliged to waive the Minimum Acceptance Condition.

In order to ensure compliance of the U.S. Offer with the U.S. tender offer rules and ensure concurrent
acceptance periods of the Offer and the U.S Offer, in the event that RFS Holdings intends to waive the
Minimum Acceptance Condition in the event that the number of ABN AMRO Ordinary Shares (including
ABN AMRO Ordinary Shares represented by ABN AMRO ADSs) validly tendered and not properly
withdrawn in the U.S. Offer and the Offer, on a combined basis, together with all ABN AMRO Ordinary
Shares (including ABN AMRO Ordinary Shares represented by ABN AMRO ADSs) held by
RFS Holdings, represents less than a majority of the issued and outstanding ABN AMRO Ordinary
Shares on a fully-diluted basis, RFS Holdings will announce such waiver by publication in the Daily
Official List and by issuing a press release on, among others, the Dow Jones News Service, by no later
than 9:00 am New York City time (3:00 pm Amsterdam time) on the next U.S. Business Day after the
previously scheduled end of the Offer Period and will extend the Offer (and similarly extend the U.S.
Offer) to the extent required by the U.S. tender offer rules and in accordance with Dutch offer rules.

If RFS Holdings extends the Offer Period, it will make an announcement to that effect within three
Euronext Amsterdam Trading Days after the previously scheduled end of the Offer Period. RFS Holdings
will announce any extension of the Offer Period by issuing a press release on, among others, the Dow
Jones News Service and by publication in the Daily Official List.

During any extension of the Offer Period, any ABN AMRO Ordinary Shares validly tendered and not
properly withdrawn will remain subject to the Offer, subject to the right of each holder to withdraw the
ABN AMRO Ordinary Shares that such holder has already tendered. If RFS Holdings extends the period
of time during which the Offer is open, the Offer Period will end at the latest time and date to which RFS
Holdings extends the Offer.

Subject to the requirements of the Dutch tender offer rules and without limiting the manner in which RFS
Holdings may choose to make any public announcement, neither RFS Holdings nor the Banks will have
any obligation to communicate any public announcement other than as described above.
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10 Publication of Results; Subsequent Offering Period

Within five Euronext Amsterdam Trading Days after the end of the Offer Period (einde
aanmeldingstermijn), RFS Holdings will make a public announcement stating:

* that all conditions to the Offer have been satisfied or, to the extent legally permitted, waived, and
declaring the Offer to be unconditional (gestanddoening); or

* thatthe conditions to the Offer have not been satisfied or, to the extent legally permitted, waived, and
that, accordingly, the Offer has been terminated.

Except as described above, announcements will be made by publication in the Daily Official List and by
means of a press release on, among others, the Dow Jones News Service.

As described above, the Offer and the U.S. Offer will be subject to the same conditions, and acceptances
of the Offer and the U.S. Offer will be counted on a combined basis for purposes of determining whether
the Minimum Acceptance Condition has been satisfied.

Upon the Offer having been declared unconditional, RFS Holdings reserves the right to provide a
subsequent offering period of no more than 15 Euronext Amsterdam Trading Days in length
(na-aanmeldingstermijn), following the end of the Offer Period. During the subsequent offering period, if
one is provided, remaining ABN AMRO Shareholders may tender, but not withdraw, ABN AMRO
Ordinary Shares not previously tendered. A subsequent offering period, if one is provided, will not affect
the timing of the acceptance and delivery of ABN AMRO Ordinary Shares previously tendered and
accepted for exchange in the Offer, as described below in paragraph 14. As mentioned above,
ABN AMRO Shareholders who tender their shares during any subsequent offering period, tendering
shareholders will not have withdrawal rights, and RFS Holdings will accept for exchange and deliver the
consideration for any ABN AMRO Ordinary Shares validly tendered during that subsequent period
promptly, and in any event, within five Euronext Amsterdam Trading Days of such ABN AMRO Ordinary
Shares being tendered into the Offer. The consideration paid during any subsequent offering period will
be the same consideration offered in the Offer Period. Any subsequent offering period will be announced
simultaneously with an announcement that the conditions to the Offer have been satisfied or, to the
extent legally permitted, waived, and declaring the Offer to be unconditional (gestanddoening). As
mentioned above, in the event the Minimum Acceptance Condition is waived after the end of the Offer
Period to not less than a majority of the issued and outstanding ABN AMRO Ordinary Shares on a fully
diluted basis, RFS Holdings will provide a subsequent offering period of at least five U.S. Business Days
immediately following any such waiver.

11 Procedures for Tendering ABN AMRO Ordinary Shares
Shares held through Admitted Institutions

ABN AMRO Shareholders who hold their ABN AMRO Ordinary Shares through a financial intermediary
that is an Admitted Institution, should make their acceptance of the Offer known to the Dutch Exchange
Agent through their financial intermediary before the end of the Offer Period. The financial intermediary
may set an earlier deadline for receipt of acceptances in order to permit the financial intermediary to
communicate the acceptances to the Dutch Exchange Agent in a timely manner. ABN AMRO
Shareholders who wish to tender their shares should contact the financial intermediary through which
they hold their ABN AMRO Ordinary Shares to obtain information on the deadline by which they must
make their acceptance of the Offer known to their financial intermediary.

Admitted Institutions must submit acceptances only to the Dutch Exchange Agent and in writing. In
submitting acceptances, each Admitted Institution is required to indicate the number of ABN AMRO
Ordinary Shares tendered to the Dutch Exchange Agent and declare the following:

e the Admitted Institution has the tendered ABN AMRO Ordinary Shares in its administration;

* each accepting ABN AMRO Shareholder irrevocably represents and warrants that such holder has
full power and authority to tender, sell and deliver, and has not entered into any other agreement to
tender, sell or deliver, the ABN AMRO Ordinary Shares to any party other than RFS Holdings;

* each accepting ABN AMRO Shareholder irrevocably represents and warrants that such holder
complies with the restrictions described in this document or imposed by securities and other
applicable laws or regulations of the jurisdiction in which the holder of the ABN AMRO Ordinary
Shares is resident, and no registration, approval or filing with any regulatory authority of such
jurisdiction is required in connection with the tendering of such ABN AMRO Ordinary Shares; and
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* each accepting ABN AMRO Shareholder undertakes to transfer the tendered ABN AMRO Ordinary
Shares free and clear of any rights of pledge or usufruct, liens or attachments or similar charges to
RFS Holdings via the Dutch Exchange Agent on the date of the Settlement of the Offer.

Shares held in registered form

Holders of ABN AMRO Ordinary Shares in registered form registered in their name can obtain an
acceptance form to make their acceptance of the Offer known. The acceptance form should be
completed, signed and returned so as to reach the Dutch Exchange Agent before the end of the Offer
Period. The acceptance forms are available upon request from the Dutch Exchange Agent and will serve
as a deed of transfer with respect to the tendered shares and on applicability of, and formalities in
relation to, the following paragraphs.

Shares held in bearer form

Holders of ABN AMRO Ordinary Shares in bearer form who do not hold their shares through Admitted
Institutions can contact the Dutch Exchange Agent for information on how to tender their shares.

Representations
In tendering their ABN AMRO Ordinary Shares, all ABN AMRO Shareholders must declare the following:

* each accepting ABN AMRO Shareholder irrevocably represents and warrants that he or she has full
power and authority to tender, sell and deliver, and has not entered into any other agreement to
tender, sell or deliver the ABN AMRO Ordinary Shares to any party other than RFS Holdings;

* each accepting ABN AMRO Shareholder irrevocably represents and warrants that he or she
complies with the restrictions described in this document or imposed by securities and other
applicable laws or regulations of the jurisdiction in which the holder of the ABN AMRO Ordinary
Shares is resident, and no registration, approval or filing with any regulatory authority of such
jurisdiction is required in connection with the tendering of such ABN AMRO Ordinary Shares; and

* each accepting ABN AMRO Shareholder undertakes to transfer the tendered ABN AMRO Ordinary
Shares free and clear of any rights of pledge or usufruct, liens or attachments or similar charges to
RFS Holdings via the Dutch Exchange Agent on the date of the Settlement of the Offer.

12  Withdrawal Rights—General

ABN AMRO Ordinary Shares tendered for exchange in the Offer may be withdrawn at any time prior to
the end of the Offer Period (including any extensions thereof). Once the Offer Period has ended, ABN
AMRO Shareholders will not be able to withdraw any tendered ABN AMRO Ordinary Shares. This means
that ABN AMRO Shareholders will not be able to withdraw any tendered ABN AMRO Ordinary Shares
from the end of the Offer Period to the announcement of the results of the Offer, which will occur within
five Euronext Amsterdam Trading Days after the end of the Offer Period. No withdrawal rights will
apply to ABN AMRO Ordinary Shares tendered during the subsequent offering period
(na-aanmeldingstermijn), if one is provided.

ABN AMRO Shareholders may not rescind a withdrawal. If ABN AMRO Shareholders withdraw tendered
ABN AMRO Ordinary Shares, such shares will be deemed not validly tendered for purposes of the Offer.
However, ABN AMRO Shareholders may re-tender withdrawn ABN AMRO Ordinary Shares at any time
before the end of the Offer Period or during the subsequent offering period (na-aanmeldingstermijn), if
one is provided, by following the procedures described in paragraph 11 above.

13  Withdrawal of Tendered ABN AMRO Ordinary Shares

ABN AMRO Shareholders who hold their shares through a financial intermediary that is an Admitted
Institution and make their acceptance known through their financial intermediary to the Dutch Exchange
Agent may withdraw their ABN AMRO Ordinary Shares by making a withdrawal request through their
financial intermediary to the Dutch Exchange Agent prior to the end of the Offer Period.

Holders of ABN AMRO Ordinary Shares in registered form registered in the name of the relevant holders
who tender their ABN AMRO Ordinary Shares in registered form by means of a form of acceptance sent
to the Dutch Exchange Agent, may withdraw by delivery to and receipt by the Dutch Exchange Agent of a
properly completed and duly executed notice of withdrawal prior to the end of the Offer Period.
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14  Acceptance of Tendered ABN AMRO Ordinary Shares

If the conditions referred to in paragraph 8 above have been satisfied or, to the extent legally permitted,
waived and the Offer is declared unconditional (gestanddoening), RFS Holdings will accept for
exchange and will exchange all ABN AMRO Ordinary Shares that have been validly tendered and not
properly withdrawn pursuant to the terms of the Offer and procure the delivery of the New RBS Ordinary
Shares and cash for the account of the tendering ABN AMRO Shareholders no later than five Euronext
Amsterdam Trading Days after the Offer is declared unconditional.

Under no circumstances will interest be paid on the exchange of ABN AMRO Ordinary Shares,
regardless of any delay in making the exchange or any extension of the Offer.

During a subsequent offering period, if one is provided, RFS Holdings will accept for exchange and
deliver the consideration for any ABN AMRO Ordinary Shares tendered into the Offer promptly, and in
any event, within five Euronext Amsterdam Trading Days of such ABN AMRO Ordinary Shares being
tendered into the Offer for the same consideration offered in the Offer.

15 Validity of the Tendered Securities; Waiver of Defects

RFS Holdings will determine questions as to the validity, form, eligibility, including time of receipt, and
acceptance for exchange of any tender of ABN AMRO Ordinary Shares and any withdrawal thereof, in its
sole discretion and RFS Holdings’ determination will be final and binding. RFS Holdings reserves the
right to reject or accept any tenders of ABN AMRO Ordinary Shares that it determines are not in proper
form for exchange. No tender of ABN AMRO Ordinary Shares will be deemed to have been validly made
until all defects and irregularities have been cured or waived. RFS Holdings’ interpretation of the terms
and conditions of the Offer, including the acceptance forms and instructions thereto, will be final and
binding. There shall be no obligation on RFS Holdings, the global information agent, the U.S. Exchange
Agent, the Dutch Exchange Agent or any person acting on its or their behalf to give notice of any defects
or irregularities in any acceptance or notice of withdrawal and no liability shall be incurred by any of them
for failure to give any such notification. RFS Holdings reserves the right, in accordance with applicable
law, to permit a holder of ABN AMRO Ordinary Shares to accept the Offer in a manner other than as set
out above.

16 Release of Tendered ABN AMRO Ordinary Shares

If any ABN AMRO Ordinary Shares tendered in accordance with the instructions set forth in this
document or the other Offer materials are not accepted for exchange pursuant to the terms and
conditions of the Offer, RFS Holdings will cause these ABN AMRO Ordinary Shares to be released
promptly following the announcement of the termination of the Offer.

17 Settlement of the Offer

If the Offer is declared unconditional (gestanddoening), New RBS Ordinary Shares will be issued and
cash will be paid to the tendering ABN AMRO Shareholders whose ABN AMRO Ordinary Shares are
accepted for exchange promptly and, in any event, within five Euronext Amsterdam Trading Days
thereafter. In the event of a subsequent offering period, if any, RFS Holdings will accept for exchange and
deliver the consideration for any ABN AMRO Ordinary Shares tendered during such subsequent offering
period promptly, and in any event, within five Euronext Amsterdam Trading Days of such ABN AMRO
Ordinary Shares being tendered into the Offer.

New RBS Ordinary Shares
Introduction

The New RBS Ordinary Shares will be listed on the London Stock Exchange and upon Settlement of the
Offer such shares will initially be delivered within the CREST settlement system which allows trading of
the New RBS Ordinary Shares on the London Stock Exchange, all as further described below. In
addition, RBS will seek to list the New RBS Ordinary Shares on Euronext Amsterdam. A tendering ABN
AMRO Shareholder wishing to trade its New RBS Ordinary Shares on Euronext Amsterdam rather than
the London Stock Exchange may request that its New RBS Ordinary Shares be delivered into Euroclear
Nederland, the settlement system for trading on Euronext Amsterdam. Tendering ABN AMRO
Shareholders who make this request should be aware that such transfer will give rise to a UK stamp duty
reserve tax (“SDRT”) charge of 1.5% of the value of such New RBS Ordinary Shares, payable by the
tendering ABN AMRO Shareholder, all as further described below.
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Tendering ABN AMRO Shareholders are urged to contact their bank or financial intermediary for
detailed information about the manner in which they can hold their New RBS Ordinary Shares and
under which circumstances the 1.5% SDRT charge will apply.

Delivery of New RBS Ordinary Shares

The New RBS Ordinary Shares will be capable of being held in certificated form or in uncertificated form
under U.K. law. Euroclear UK is the Central Securities Depository for the United Kingdom, Republic of
Ireland, Isle of Man, Jersey and Guernsey. It operates the CREST settlement system, allowing securities
trading in these jurisdictions to be held in uncertificated form and transfers of such securities to be
settled electronically.

The New RBS Ordinary Shares to which each tendering ABN AMRO Shareholder is entitled will initially
be allotted in uncertificated form to a nominee that is a CREST participant, which will hold the New RBS
Ordinary Shares as nominee on behalf of tendering ABN AMRO Shareholders. Thereafter, the New RBS
Ordinary Shares will be delivered as follows:

The New RBS Ordinary Shares to which a tendering ABN AMRO Shareholder is entitled will be delivered
within CREST to an account designated by the tendering ABN AMRO Shareholder in its acceptance form
(if applicable) or, where the tendering ABN AMRO Shareholder holds through an Admitted Institution, by
the Admitted Institution through which such ABN AMRO Shareholder holds its ABN AMRO Ordinary
Shares. In the case of ABN AMRO Shareholders who hold their ABN AMRO Ordinary Shares through an
Admitted Institution, in most cases it is expected that this will be the CREST account of, or of a nominee
for, the Admitted Institution through which the ABN AMRO Shareholder holds its ABN AMRO Ordinary
Shares. In this case, no 1.5% SDRT charge should generally arise. A tendering ABN AMRO Shareholder
wishing to trade its New RBS Ordinary Shares on Euronext Amsterdam may instead indicate that it
wishes to hold the New RBS Ordinary Shares through Euroclear Nederland, in which case a SDRT
charge of 1.5% of the value of the New RBS Ordinary Shares so delivered will arise and will be deducted
from the cash consideration to which such tendering ABN AMRO Shareholder is entitled. However,
should RBS not achieve its stated aim of having the RBS Ordinary Shares listed and traded on Euronext
Amsterdam, then the New RBS Ordinary Shares to which tendering ABN AMRO Shareholders who
elected to hold through Euroclear Nederland are entitled will instead be delivered in certificated form.

In the event that (i) an Admitted Institution through which a tendering ABN AMRO Shareholder holds its
ABN AMRO Ordinary Shares does not offer a CREST account or (ii) an ABN AMRO Shareholder does not
wish to hold its New RBS Ordinary Shares through such account or (iii) an ABN AMRO Shareholder does
not hold its ABN AMRO Ordinary Shares through an Admitted Institution, such ABN AMRO Shareholder
may instead elect for the CREST account applicable to the custodian arrangements described in
paragraph 19 below (provided such ABN AMRO Shareholder or financial intermediary through which
such ABN AMRO Shareholder will hold its New RBS Ordinary Shares satisfies the relevant eligibility
criteria) or may designate any other CREST account, in which case no SDRT charge should be payable
unless the tendering ABN AMRO Shareholder designates a CREST account that is within the 1.5% SDRT
regime which generally applies to providers of depositary receipt services and certain overseas
clearance systems and their nominees. If the CREST account designated by a tendering ABN AMRO
Shareholder is within the 1.5% SDRT regime, the 1.5% SDRT charge will be deducted from the cash
consideration to which such tendering ABN AMRO Shareholder is entitled.

Alternatively, a tendering ABN AMRO Shareholder may request that its New RBS Ordinary Shares be
delivered in certificated form in which case no SDRT charge will be payable unless the person to whom
the New RBS Ordinary Shares are delivered is a provider of clearance services or a provider of
depositary receipt services or the nominee of such a person, in which case a 1.5% SDRT charge may
arise. Where the 1.5% SDRT charge does arise, this will be deducted from the cash consideration to
which such tendering ABN AMRO Shareholder is entitled.

To the extent that no, or invalid, account details are furnished (and no election is made for the custodian
arrangements or Euroclear Nederland), the New RBS Ordinary Shares to which such shareholder is
entitled will, provided the ABN AMRO Ordinary Shares have otherwise been validly tendered, be
rematerialised and delivered to the relevant tendering ABN AMRO Shareholder, or the Admitted
Institution through which such person currently holds its ABN AMRO Ordinary Shares, as the case may
be, in certificated form.

Holders of ABN AMRO Ordinary Shares who are unsure as to whether the CREST account they
wish to designate is within the 1.5% SDRT regime, should seek clarification from their bank or
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financial intermediary. Holders of ABN AMRO Ordinary Shares who hold through an Admitted
Institution should confirm with the Admitted Institution that they will be able to hold their New RBS
Ordinary Shares through the CREST account of, or of a nominee for, the Admitted Institution as
expected.

For further information about the circumstances under which an SDRT charge may apply to you, please
see paragraph 2 (“Tax Considerations—U.K. Tax Considerations”) of Part Xl of this document.

Cash
ABN AMRO Ordinary Shares held through Admitted Institutions

ABN AMRO Shareholders who hold their ABN AMRO Ordinary Shares through Admitted Institutions will
receive the cash portion of their consideration via the relevant Admitted Institutions, in accordance with
the procedures determined by the Admitted Institutions and the Dutch Exchange Agent and, where
appropriate, the provisions of the Securities Giro Act. The timing of the crediting of such cash to the
account of each person holding their ABN AMRO Ordinary Shares through the Admitted Institutions may
vary depending on the account systems of the relevant Admitted Institution and, if applicable, the banks
or financial institutions at which that person maintains a relevant account.

ABN AMRO Ordinary Shares held in registered form (outside of Euroclear Nederland)

ABN AMRO Shareholders holding their shares in registered form outside of Euroclear Nederland will
receive the cash portion into the account specified on their acceptance form.

ABN AMRO Ordinary Shares held in bearer form

Holders of ABN AMRO Ordinary Shares in bearer form who do not hold their shares through Admitted
Institutions can contact the Dutch Exchange Agent for information on the Settlement of the Offer in
respect of their shares.

18 Fees and Expenses

Tendering ABN AMRO Shareholders will in principle not have to pay any transaction fees or brokerage
commissions if (i) they instruct their financial intermediary that is an Admitted Institution to tender their
ABN AMRO Ordinary Shares, subject to the policies of such Admitted Institution or (ii) their ABN AMRO
Ordinary Shares are registered in their name and they tender them to the Dutch Exchange Agent. If ABN
AMRO Ordinary Shares are held through a financial intermediary (which does not directly tender and
deliver such ABN AMRO Ordinary Shares to the Dutch Exchange Agent), tendering ABN AMRO
Shareholders are advised to consult with their financial intermediary as to whether or not they charge
any transaction fee or service charge.

Admitted Institutions will receive from the Dutch Exchange Agent on behalf of RFS Holdings a
commission in the amount of €0.0029 in respect of each ABN AMRO Ordinary Share validly tendered
and delivered, up to a maximum of €10,000 per tendering ABN AMRO Shareholder, as well as an
additional compensation of €2.50 per deposit client for rounding off of fractions of RBS New Ordinary
Shares. The commission must be claimed from RFS Holdings through the Dutch Exchange Agent, within
30 days of the Settlement of the Offer. Fees and expenses may be charged if a foreign institution or other
banks or stockbrokers are involved in the delivery of the ABN AMRO Ordinary Shares or the Settlement
of the Offer.

19  Custodian Arrangements

This paragraph is of importance to those ABN AMRO Shareholders (i) who do not hold their ABN AMRO
Ordinary Shares through an Admitted Institution or (i) who hold their ABN AMRO Ordinary Shares
through an Admitted Institution which does not offer a CREST account or (iii) who do not wish to hold
their New RBS Ordinary Shares through the CREST account of their Admitted Institution.

RBS is facilitating custodian arrangements with a UK nominee which will allow holders of the New RBS
Ordinary Shares issued pursuant to the Offer who satisfy the eligibility criteria set out in the terms and
conditions applicable to the arrangements set out in Annex B to this document to hold their shares within
CREST and to trade them on the London Stock Exchange. In particular, these custodian arrangements
are only available to persons who are individuals over the age of 18 and corporate bodies which are
resident in certain jurisdictions. Holders who elect for the custodian arrangements will be deemed to
have instructed the nominee to deposit their New RBS Ordinary Shares into the relevant CREST account
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and to be bound by the terms and conditions applicable to the custodian arrangements detailed in
Annex B to this document.

ABN AMRO Shareholders who hold their ABN AMRO Ordinary Shares through an Admitted Institution
and who wish to elect for the custodian arrangements should notify their Admitted Institution
accordingly. ABN AMRO Shareholders who hold their shares in registered form outside of Euroclear
Nederland and who satisfy the eligibility criteria and wish to utilise the custodian arrangements should
elect accordingly in their acceptance form.

RBS permits holders of RBS Ordinary Shares to elect to receive dividends, if any, in Pounds Sterling or
U.S. Dollars and intends to offer such holders the option to elect to receive dividends in euro. Holders of
RBS Ordinary Shares who hold their shares through the custodian arrangements will, pursuant to the
terms and conditions applicable thereto, receive their dividends in Pounds Sterling unless they elect
otherwise.

20 New RBS Ordinary Shares
London Stock Exchange

Applications will be made to the FSA for the New RBS Ordinary Shares to be admitted to the Official List
and to the London Stock Exchange for the New RBS Ordinary Shares to be admitted to trading on the
London Stock Exchange’s market for listed securities.

Euronext Amsterdam

Prior to the Offer being declared unconditional, RBS intends to list the New RBS Ordinary Shares on
Euronext Amsterdam.

Currency of Dividends

Existing holders of RBS Ordinary Shares receive dividends in Pounds Sterling unless they validly elect to
receive dividends in U.S. Dollars.

Following Settlement of the Offer, holders of RBS Ordinary Shares (including the holders of New RBS
Ordinary Shares) will continue to receive dividends in Pounds Sterling or U.S. Dollars (as applicable) and
it is also intended to offer holders of RBS Ordinary Shares the option to receive dividends in euros.

21 Treatment of ABN AMRO Options, Convertible Preference Shares and Formerly
Convertible Preference Shares

ABN AMRO Options

The Offer will extend to any ABN AMRO Ordinary Shares unconditionally allotted or issued pursuant to
any ABN AMRO share incentive plans existing on the date of this document while the Offer remains open
for acceptance. RFS Holdings intends to make appropriate proposals to participants in the ABN AMRO
share incentive plans in due course.

ABN AMRO Convertible Preference Shares

RFS Holdings intends to make appropriate proposals to the holders of ABN AMRO Convertible
Preference Shares in due course.

ABN AMRO Formerly Convertible Preference Shares

RFS Holdings is making a public offer to acquire any and all of the issued and outstanding ABN AMRO
Formerly Convertible Preference Shares, for € 27.65 per validly tendered and not properly withdrawn
share in cash, the closing price on 20 April 2007 concurrently with the Offer. This offer includes any future
dividends declared and represents a premium of 10.1% to the closing price on 11 July 2007. If any
dividend is declared in respect of the ABN AMRO Formerly Convertible Preference Shares and the
record date for such dividend precedes the settlement of such offer, the consideration payable may be
reduced by the amount of such dividend. The offer for the ABN AMRO Formerly Convertible Preference
Shares is being made using a separate offer document that may be requested from the global
information agent and the Dutch Exchange Agent subject to certain restrictions and pursuant to
applicable law.
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22 Effects of the Offer on the Market for ABN AMRO Ordinary Shares

For the reasons described below, if the Offer for ABN AMRO Ordinary Shares is declared unconditional,
depending on the number of ABN AMRO Ordinary Shares accepted for exchange in the Offer and the
U.S. Offer, there may no longer be an active trading market for the ABN AMRO Ordinary Shares after
Settlement of the Offer, and their liquidity could be materially adversely affected.

Delisting of ABN AMRO Ordinary Shares

ABN AMRO Ordinary Shares are listed and traded on Euronext Amsterdam. Depending upon the
number of ABN AMRO Ordinary Shares acquired pursuant to the Offer and the U.S. Offer, following the
Settlement of the Offer the ABN AMRO Ordinary Shares may no longer meet the listing requirements of
Euronext Amsterdam. To the extent permitted under applicable law and stock exchange regulations,
RFS Holdings intends to procure the delisting of ABN AMRO Ordinary Shares on Euronext Amsterdam.
If, following the Settlement of the Offer, RFS Holdings owns 95% or more of the ABN AMRO Ordinary
Shares, or if otherwise permitted, RFS Holdings intends to cause ABN AMRO to submit a request for
delisting to Euronext Amsterdam. Unless Euronext Amsterdam considers delisting detrimental to the
protection of investors or the proper functioning of the market, it will approve the delisting request and
publish its decision. Euronext Amsterdam may impose conditions on granting the request to delist.
Delisting of the ABN AMRO Ordinary Shares will occur 20 Euronext Amsterdam Trading Days after
publication of Euronext Amsterdam’s decision approving the delisting request.

If Euronext Amsterdam were to delist the ABN AMRO Ordinary Shares, the market for ABN AMRO
Ordinary Shares could be adversely affected. Although it is possible that the ABN AMRO Ordinary
Shares would be traded on other securities exchanges or in the over-the-counter market, and the price
quotations would be reported by such exchanges, or other quotation systems or by other sources, there
can be no assurance that any such trading quotations will occur. The extent of the public market for the
ABN AMRO Ordinary Shares and the availability of such quotations would depend upon the number of
holders and/or the aggregate market value of the public float of ABN AMRO Ordinary Shares remaining
at such time and the interest in maintaining a market in such securities on the part of securities firms.

To the extent the availability of such listings or quotations depends on steps taken by RFS Holdings, the
Banks or ABN AMRO, RFS Holdings, the Banks or ABN AMRO may or may not take such steps.
Therefore, non-tendering ABN AMRO Shareholders should not rely on any such listing or quotation
being available following the Settlement of the Offer.

Other effects of the Offer for non-tendering ABN AMRO Shareholders

Reference is made to Part XlI (“Effects of the Offer and Post-Closing Restructuring”) for a description of
post-closing restructuring and possible effects for non-tendering ABN AMRO Shareholders.

23 Shareholder Approvals

Extraordinary general meetings of the shareholders of each of Fortis SA/NV and Fortis N.V. are required
to obtain the approval of the Fortis shareholders for (i) the Transaction and (ii) the proposal by the board
of directors to amend the articles of association of both companies to increase the amount of authorised
capital. Such increase is required to enable Fortis to issue new Fortis shares in the rights offering. Since
experience in recent years suggests that the quorum of 50% of the issued and outstanding capital—the
minimum required to amend the articles of association to allow an increase in the authorised capital—is
unlikely to be reached during the first extraordinary general meeting of shareholders, Fortis is also
convening a second meeting on 6 August 2007. At such meeting, no quorum requirements will apply
and a resolution to increase the authorized capital will require the approval of a majority constituting at
least 75% of the voting capital present or represented. The resolution to approve the bid for ABN AMRO
will also be voted on at the 6 August 2007 meeting and will require the approval of a majority constituting
at least 50% of the voting capital present or represented.

The approval of the resolutions related to the Transaction at the extraordinary general meeting of RBS
shareholders on 10 August 2007 will require a simple majority of shareholders present and voting in
person or by proxy.

Santander’s board of directors has convened for 26 July 2007, on first call, and 27 July 2007, on second
call, an extraordinary general meeting of shareholders of Santander to request Santander shareholders
to pass the necessary resolutions to enable Santander to proceed with the rights issue and the issuance
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of mandatorily convertible securities with which it intends to partially finance its portion of the
consideration.

A quorum of Santander shareholders representing 50% of Santander’s voting capital will be required to
be present or represented for such extraordinary general meeting of Santander shareholders to be held
on first call (on 26 July 2007). For such extraordinary general meeting of Santander shareholders to be
held on second call (on 27 July 2007), a quorum of Santander shareholders representing 25% of the
voting capital will be required to be present or represented. The approval of the resolutions at such
extraordinary general meeting of Santander shareholders will require a simple majority of the voting
capital present or represented at the meeting. However, a two-thirds majority of the voting capital (either
present or represented) will be required to approve those resolutions if the extraordinary general
meeting of Santander shareholders is held on second call and less than 50% of the voting capital is
present or represented.

24 Regulatory Matters

As described above, RFS Holdings will not be obliged to purchase any tendered ABN AMRO Ordinary
Shares pursuant to the Offer if all authorisations and consents in connection with the Offer and the U.S.
Offer have not been obtained or relevant waiting periods have not expired or all mandatory or
appropriate regulatory approvals, from domestic and international regulatory authorities, insofar as
reasonably required in connection with the Offer and the U.S. Offer, have not been obtained.

RFS Holdings and the Banks have made all necessary filings for the approval of the change of control of
ABN AMRO with their home regulators, insofar as these are required, and have made substantially all
other applications for regulatory change of control approval. Approval has been requested from,
amongst others, the U.K. Financial Services Authority, the Dutch Central Bank (De Nederlandsche
Bank), the Spanish Securities Market Commission (Comision Nacional del Mercado de Valores) and the
Belgian Banking, Finance and Insurance Commission (Commission Bancaire, Financiere et des
Assurances).

In addition, in order to be able to declare the Offer unconditional and to complete the U.S. Offer, RFS
Holdings and/or the Banks must make certain competition and antitrust filings with, and obtain
approvals from, certain regulatory authorities. In particular, competition consents are being sought from,
among others, the European Commission under the European Union Merger Regulation, the Federal
Trade Commission, the antitrust division of the U.S. Department of Justice and CADE, the Brazilian
antitrust authority.

While RFS Holdings and the Banks have made, and will continue to make, significant efforts to obtain
requisite regulatory approvals, there can be no assurances regarding the timing of the approvals, their
ability to obtain the approvals or the absence of litigation challenging these approvals. There can
likewise be no assurance that U.S. federal or state and non-U.S. regulatory authorities will not attempt to
challenge the combination on antitrust grounds or for other reasons, or, if a challenge is made, as to the
results of the challenge.

In certain jurisdictions where ABN AMRO has operations, the local regulatory regime imposes a statutory
period within which the relevant regulator must communicate its decision on the application for
regulatory change of control consent. In many instances, this period is shorter than the initial Offer
Period. In others, there is no such prescribed period and RFS Holdings cannot, therefore, be certain
when consent might be granted (if at all). Whilst certain regulators have indicated their willingness to
provide as much assistance as possible in reviewing the relevant application for regulatory change of
control consent, there can be no guarantee that such consents will be granted within the initial Offer
Period or at all.

25 Risk Factors

In deciding whether to tender their ABN AMRO Ordinary Shares, ABN AMRO Shareholders should
carefully consider the risks described in Part Il (“Risk Factors”) of the Listing Particulars.
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PART X
SUMMARY OF THE CONSORTIUM AND SHAREHOLDERS’ AGREEMENT

The following description of the Consortium and Shareholders’ Agreement describes the material terms
of the agreement and its schedules but does not purport to describe all the terms of the agreement. This
description is qualified in its entirety by the text of the Consortium and Shareholders’ Agreement which is
incorporated by reference as further described in Part XXIlI (“Additional Information”). ABN AMRO
Shareholders are urged to read carefully the entire Consortium and Shareholders’ Agreement because it
contains important information and it is the legal document that governs the arrangements among
Fortis, RBS, Santander and RFS Holdings in relation to the Offer and the Transaction.

Overview

The Consortium and Shareholders’ Agreement governs the relationships among Fortis, RBS, Santander
and RFS Holdings in relation to the Offer and the Transaction and was executed by and among them on
28 May 2007 and may be amended or supplemented from time to time.

The arrangements contemplated by the Consortium and Shareholders’ Agreement include:
* the funding of RFS Holdings in connection with the Offer;

* the governance of RFS Holdings both before and after the acquisition of ABN AMRO;
* Fortis’s, RBS’s and Santander’s equity interests in RFS Holdings;

* thetransfer of certain ABN AMRO Businesses, assets and liabilities to Fortis, RBS and Santander (or
their group members) after the acquisition of ABN AMRO by RFS Holdings;

* the management and disposal of any businesses, assets and liabilities of ABN AMRO not intended
to be transferred to Fortis, RBS or Santander;

» allocation of core Tier 1 capital;

» further funding obligations of Fortis, RBS and Santander after the acquisition of ABN AMRO where
funding is required by regulatory authorities in connection with the ABN AMRO Businesses;

e allocation of taxes and conduct of tax affairs; and

e certain other matters referred to in the Consortium and Shareholders’ Agreement.

Key provisions of the Consortium and Shareholders’ Agreement
Funding of RFS Holdings

Fortis, RBS and Santander have agreed to subscribe for shares in RFS Holdings of a sufficient amount to
fund the consideration due under the Offer and the U.S. Offer. This funding commitment is split among
Fortis, RBS and Santander as follows:

*  Fortis: 33.8%,
e RBS: 38.3%, and
e Santander: 27.9%.

Approximately 7% of RFS Holdings’ commitment will be satisfied by the issue of New RBS Ordinary
Shares in connection with the Offer and the U.S. Offer.

Ownership of RFS Holdings

Upon Settlement of the Offer, Fortis, RBS and Santander will have shareholdings in RFS Holdings that
are equal to their proportionate funding commitments. Four classes of shares will be issued by RFS
Holdings immediately prior to Settlement of the Offer in order to fund the consideration due, with one
class for each of Fortis, RBS and Santander and a further class issued to all three. The capital and
income rights of the three classes of shares that will be issued to Fortis, RBS and Santander,
respectively, will be linked to the net assets and income of the ABN AMRO Businesses that each of the
Banks or their respective affiliates will acquire following implementation of the restructuring of the ABN
AMRO Group. The fourth class, which will be issued to Fortis, RBS and Santander in proportion to their
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funding commitments, will reflect their pro rata interests in the businesses, assets and liabilities that are
not being acquired by any of them individually.

Governance
Conduct of the Offer

Whilst the Offer is being conducted, RFS Holdings has six directors (two nominated by each of Fortis,
RBS and Santander) and all decisions, including those relating to the Offer (for example, whether to
declare the Offer unconditional) will require the agreement of at least one board nominee of each of
Fortis, RBS and Santander. Expenses incurred by RFS Holdings in connection with the conduct of the
Offer will be shared between Fortis, RBS and Santander in proportion to their shareholdings.

Post-completion

Upon Settlement of the Offer, the board of RFS Holdings will be reduced to four directors, two nominated
by RBS and one nominated by each of Fortis and Santander. Sir Fred Goodwin of RBS will be one of the
RBS nominees and will also be the Chairman of the board, with a casting vote to decide matters on
which the board cannot otherwise agree. Board decisions will generally be taken by a simple majority,
subject to minority protections in the form of reserved matters set out in Schedule 6 to the Consortium
and Shareholders’ Agreement that will require the approval of at least one director nominated by each of
Fortis, RBS and Santander.

Reorganisation

See Part VIl (“Background to and Reasons for the Offer”) for details of which businesses and assets of
ABN AMRO each of Fortis, RBS and Santander will acquire following implementation of a
post-acquisition reorganisation of ABN AMRO. No changes can be made to this allocation of businesses
and assets unless Fortis, RBS and Santander agree otherwise at a later stage. Under the terms of the
Consortium and Shareholders’ Agreement, each of Fortis, RBS and Santander will bear the costs and
liabilities (historic and future) relating to the ABN AMRO assets it will ultimately acquire (with certain
exceptions in relation to tax) and indemnities among Fortis, RBS and Santander reflect this position.

Businesses, assets and liabilities that are not to be acquired by any of Fortis, RBS or Santander
individually will be disposed of over a period of time with a view to maximising value for the shareholders
of RFS Holdings. The terms of the agreement provide for disposal of such of these assets as are to be
sold as soon as possible.

The agreement contains provisions for determination of issues relating to the restructuring on which
Fortis, RBS and Santander are unable to agree in the context of the restructuring.

If, prior to the implementation of the restructuring, it becomes clear that the necessary approvals for the
transfer of assets to Fortis, RBS or Santander, as applicable, will not be obtained (such as due to
rejection by a financial regulatory authority), the shareholder of RFS Holdings that was the intended
acquirer of such assets will arrange for the sale of such assets and will be entitled to the proceeds of
such sale.

Allocation of capital on restructuring

The core Tier 1 capital of ABN AMRO will be allocated between businesses in accordance with the
allocation in the accounting records underlying the audited financial statements of ABN AMRO for the
year ended 31 December 2006. However, if that allocation results in the businesses to be acquired by
any of Fortis, RBS or Santander having a ratio of core Tier 1 capital to risk-weighted assets of below a
specified level, the other shareholders of RFS Holdings are obliged to procure the contribution (in
proportion to their allocation of capital) of sufficient core Tier 1 capital to the affected shareholder’s
acquired businesses to increase the ratio (to the extent that certain other intra-ABN AMRO measures do
not achieve the same result). The contributing shareholders are entitled to a return on the core Tier 1
capital they contribute to the affected shareholder’s acquired businesses. The return will be determined
by reference to the return on the underlying investments in which the contributed capital is invested.
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Intra-group arrangements

Following Settlement of the Offer, all shared services will continue on the same terms as applied by ABN
AMRO as at 31 December 2006, unless Fortis, RBS and Santander agree otherwise. Following a review
to identify anomalous terms or inappropriate pricing, if any party (provider/recipient) wishes to change
the basis on which such services are provided, it will be required, following agreement amongst Fortis,
RBS and Santander, to make recommendations to the board of RFS Holdings for its approval.

Provision of further capital

Until such time as all ABN AMRO assets have been transferred out of the group of which RFS Holdings
will be the parent company, if a regulator requires contribution of further capital to ABN AMRO, the
intended owner of the relevant business giving rise to the capital call will be responsible for meeting such
a call (by providing further funding or otherwise). If a capital requirement is imposed in relation to assets
that are not to be acquired by any shareholder of RFS Holdings, the shareholders will meet such
requirement in proportion to their shareholdings. In the event that the FSA increases the capital
requirements of RBS and that obligation arises in relation to one of the ABN AMRO Businesses to be
acquired by Fortis or Santander, the Banks will agree in good faith and acting reasonably how to satisfy
the imposed requirements or otherwise alleviate the issue.

Information technology and operations

There will be a specially constituted Central Service Governance Committee (comprising three
members, one from each of Fortis, RBS and Santander) tasked with overseeing and agreeing on
information technology and operational matters, including the separation of all information technology
and operations assets used by or relating to businesses owned by more than one of Fortis, RBS and
Santander. Fortis, RBS and Santander have agreed that as soon as reasonably possible after the Offer
has been declared unconditional a reasonable and appropriate methodology will be discussed and
agreed for remunerating each of the Banks that provides services to the other parties or that contributes
to the planning and/or implementation of the separation and migration of information technology and
operations assets. In the absence of unanimous agreement on any issue by the committee, that matter
will be referred to the board of RFS Holdings for decision (together with any expert opinion obtained by
the committee in the course of its discussions).

Intra-group debt

The agreement provides that there will be no repayment of intra-group debt when assets are transferred
to Fortis, RBS and Santander. Accordingly, unless otherwise agreed, such debt will continue to maturity
according to its terms.

Regulatory compliance

Fortis, RBS and Santander have each undertaken to co-operate fully to ensure that ABN AMRO
continues to meet its regulatory obligations following completion of the Offer. The agreement provides
that RBS will take the lead in ensuring such compliance.

Provision of information

RFS Holdings is required to provide appropriate information to its shareholders subject to competition
law and regulatory requirements.

Termination and conditionality

The agreement terminates if (i) the Offer is terminated, (ii) necessary shareholder approvals by the
shareholders of Fortis, RBS and Santander, respectively, are not obtained or (jii) Fortis, RBS and
Santander unanimously agree such a termination. The funding obligations of the shareholders of RFS
Holdings are conditional on the receipt of all necessary approvals required for the Offer and the U.S.
Offer to complete.
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Transfer of shares

Transfers of shareholdings in RFS Holdings to third parties are restricted although intra-group transfers
are permitted subject to Fortis, RBS and Santander retaining responsibility for their contractual
obligations.

Governing law/arbitration

The agreement is governed by English law. Subject to the expert determination provisions referred to
above, disputes will be resolved by arbitration in Paris under the rules of the International Chamber of
Commerce.
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PART XI
TAX CONSIDERATIONS

1 Dutch Tax Considerations
General

The following describes certain material Dutch tax consequences of the Offer and of the ownership and
disposal of New RBS Ordinary Shares received pursuant to the Offer.

The following is intended as general information only and it does not purport to present any
comprehensive or complete description of all aspects of Dutch tax law which could be of relevance to an
ABN AMRO Shareholder. ABN AMRO Shareholders should consult with their tax advisors with regard to
the tax consequences of the Offer and the ownership and disposal of New RBS Ordinary Shares
received pursuant to the Offer in their particular circumstances. In this paragraph ABN AMRO Ordinary
Shares and New RBS Ordinary Shares are referred to as “Shares’.

The following summary is based on Dutch tax law as applied and interpreted by Dutch tax courts and as
published and in effect on the date hereof, without prejudice to any amendments introduced at a later
date and implemented with or without retroactive effect.

This part does not discuss whether ABN AMRO Shareholders can claim roll-over pursuant to law or case
law, such as the so-called Exchange Judgments (ruilarresten), for capital gains realised on the exchange
of ABN AMRO Ordinary Shares for New RBS Ordinary Shares. In addition, this part does not discuss the
possible Dutch tax considerations or consequences that may be relevant to an ABN AMRO Shareholder
or a holder of New RBS Ordinary Shares who receives or has received any benefits from ABN AMRO
Ordinary Shares or New RBS Ordinary Shares as employment income, deemed employment income or
otherwise as compensation.

In this paragraph, “Dutch Taxes” shall mean taxes of whatever nature levied by or on behalf of the
Netherlands or any of its subdivisions or taxing authorities.
Withholding tax

Any payments made under the Offer will not be subject to withholding or deduction for, or on account of,
any Dutch Taxes.

Any payments made by RBS on New RBS Ordinary Shares will not be subject to withholding or
deduction for, or on account of, any Dutch Taxes.
Shareholders Resident in the Netherlands

The description of certain Dutch tax consequences in this paragraph is only intended for the following
holders of Shares:

() individuals who are resident or deemed to be resident in the Netherlands; and

(i) individuals who opt to be taxed as a resident of the Netherlands for purposes of Dutch taxation
(jointly, “Dutch Individuals”); and

(i) entities that are subject to the Dutch Corporate Income Tax Act 1969 (“CITA”) and are resident or
deemed to be resident in the Netherlands for the purposes of the CITA (“Dutch Corporate
Entities”), excluding:

(@) pension funds (pensioenfondsen) and other entities that are in whole or in part exempt
from Dutch corporate income tax; or

(b) Dutch Corporate Entities which are entitled to the participation exemption with respect to
the Shares based on article 13 CITA; or

(c) investment institutions (beleggingsinstellingen) as defined in the CITA.

Dutch Individuals engaged or deemed to be engaged in an enterprise or in miscellaneous activities

Dutch Individuals are generally subject to income tax at statutory progressive rates under the regime for
income from work and home ownership (inkomen uit werk en woning) with a maximum of 52% with
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respect to any benefits derived or deemed to be derived from Dutch Enterprise Shares (as defined
below), including any capital gains realised on the disposal thereof.

“Dutch Enterprise Shares” are Shares or any right to derive benefits from Shares:

() which are attributable to an enterprise from which a Dutch Individual derives profits, whether as an
entrepreneur or pursuant to a co-entitlement to the net worth of such enterprise (other than as an
entrepreneur or a shareholder); or

(i) of which the benegfits are taxable in the hands of a Dutch Individual as benefits from miscellaneous
activities (resultaat uit overige werkzaamheden) including, without limitation, activities which are
beyond the scope of active portfolio investment activities.

For the avoidance of doubt, any capital gain realised by a Dutch Individual on the disposal of ABN AMRO
Ordinary Shares qualifying as Dutch Enterprise Shares pursuant to the Offer will generally be considered
a taxable benefit as described above.

Dutch Individuals having a (fictitious) substantial interest

Dutch Individuals are generally subject to income tax under the regime for income from a substantial
interest (inkomen uit aanmerkelijk belang) at statutory rates up to 25% with respect to any benefits
derived or deemed to be derived from Shares, excluding Dutch Enterprise Shares, (including any capital
gains realised on the disposal thereof) that represent a (fictitious) substantial interest (such Shares being
“Substantial Interest Shares”).

Generally, a shareholder has a substantial interest (aanmerkelijk belang) in a company (regardless of the
jurisdiction in which that company is resident for tax purposes) if such shareholder, alone or together
with his partner, directly or indirectly:

() owns, or holds certain rights on, shares representing 5% or more of the total issued and
outstanding capital of the company, or of the issued and outstanding capital of any class of
shares of the company;

(i) holds rights to acquire shares, whether or not already issued, representing 5% or more of the total
issued and outstanding capital of the company, or of the issued and outstanding capital of any
class of shares of the company; or

(i)  owns, or holds certain rights on, profit participating certificates that relate to 5% or more of the
annual profit of the company or to 5% or more of the liquidation proceeds of the company.

A shareholder will also have a substantial interest if his partner or one of certain relatives of the
shareholder or of his partner has a (fictitious) substantial interest.

Generally, a shareholder has a fictitious substantial interest (fictief aanmerkelijk belang) in a company if,
without having an actual substantial interest in this company:

(i) an enterprise has been contributed to the company in exchange for shares on an elective
non-recognition basis;

(i) the shares have been obtained under inheritance law or matrimonial law, on a non-recognition
basis, while the disposing shareholder had a substantial interest in the company;

(i) the shares have been acquired pursuant to a share merger, legal merger or legal demerger, on an
elective non-recognition basis, while the shareholder prior to this transaction had a substantial
interest in the company that was party thereto; or

(iv)  the shares held by the shareholder, prior to dilution, qualified as a substantial interest and, by
election, no gain was recognised upon dequalification of these shares.

For the avoidance of doubt, any capital gain realised by a Dutch Individual on the disposal of ABN AMRO
Ordinary Shares qualifying as Substantial Interest Shares pursuant to the Offer will generally be
considered a taxable benefit as described above.

Dutch Individuals not engaged or deemed to be engaged in an enterprise or in miscellaneous
activities or having a (fictitious) substantial interest

Generally, a Dutch Individual who owns Shares, excluding Dutch Enterprise Shares and Substantial
Interest Shares, will be subject annually to an income tax imposed on a fictitious yield on such Shares
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under the regime for income from savings and investments (inkomen uit sparen en beleggen).
Irrespective of the actual income or capital gains realised, the annual taxable benefit of all the assets and
liabilities of a Dutch Individual that are taxed under this regime, including the Shares, is set at a fixed
amount. The fixed amount equals 4% of the average fair market value of the assets reduced by the
liabilities measured, in general, at the beginning and end of every calendar year. The tax rate under the
regime for savings and investments is a flat rate of 30%.

For the avoidance of doubt, any capital gain realised by a Dutch Individual on the disposal of ABN AMRO
Ordinary Shares not qualifying as Dutch Enterprise Shares or Substantial Interest Shares pursuant to the
Offer will, by itself, not be subject to income tax.

Dutch Corporate Entities

Dutch Corporate Entities are generally subject to corporate income tax at statutory rates up to 25.5%
with respect to any benefits derived or deemed to be derived from (including any capital gains realised
on the disposal of) Shares.

For the avoidance of doubt, any capital gain realised by a Dutch Corporate Entity on the disposal of ABN
AMRO Ordinary Shares pursuant to the Offer will generally be considered a taxable benefit as described
above.

Relief under the tax treaty between the Netherlands and the U.K.

The U.K. tax that may be imposed on holders of New RBS Ordinary Shares resident outside the U.K,,
mentioned in paragraph 2 of this Part XI (“U.K. Tax Considerations”, “Taxation on dividends”, last
paragraph) may be credited by certain Netherlands resident holders of New RBS Ordinary Shares
against their Dutch tax liability as described below.

Generally, pursuant to the 1980 Income Tax Treaty between the Netherlands and the United Kingdom, a
Dutch Individual or Dutch Corporate Entity receiving dividends on New RBS Ordinary Shares is—subject
to certain conditions—entitled to a U.K. tax credit in respect thereof to which an individual resident in the
United Kingdom would have been entitled had he received those dividends.

A U.K. tax liability incurred by a Dutch Individual or Dutch Corporate Entity, as a result of, and to the
amount of, the UK tax credit, may be applied as a foreign tax credit against his Dutch income or
corporate income tax liability, subject to certain conditions and within certain limitations. In case of an
individual, a U.K. tax liability can only be credited against the Dutch tax due on income that is being taxed
under the same regime as the regime that applies to the RBS dividends received, i.e. the regime for
(i) income from work and home ownership, (ii) income from a substantial interest or (iii) income from
savings and investments.

Shareholders not resident in the Netherlands

The description of certain Dutch tax consequences in this paragraph is only intended for holders of
Shares that are not resident or deemed to be resident in the Netherlands or, in case of an individual, have
not opted to be treated as a resident of the Netherlands (“Non-Resident Shareholders’”), excluding
Non-Resident Shareholders which are entitled to the participation exemption with respect to Shares
based on article 13 CITA.

Non-Resident Shareholders will not be subject to any Dutch taxes on income or capital gains (a) in
respect of the disposal of ABN AMRO Ordinary Shares pursuant to the Offer and (b) in respect of the
ownership and disposal of New RBS Ordinary Shares, except if:

() the Non-Resident Shareholder derives profits from an enterprise, whether as entrepreneur or
pursuant to a co-entitiement to the net worth of such enterprise other than as an entrepreneur or a
shareholder, which enterprise is, in whole or in part, carried on through a permanent
establishment (vaste inrichting) or a permanent representative (vaste vertegenwoordiger) in the
Netherlands, to which his Shares are attributable;

(i) the Non-Resident Shareholder is an individual and derives benefits from miscellaneous activities
(resultaat uit overige werkzaamheden) carried out in the Netherlands in respect of Shares,
including, without limitation, activities which are beyond the scope of active portfolio investment
activities;
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(i)  the Non-Resident Shareholder is entitled other than by way of the holding of securities to a share
in the profits of an enterprise effectively managed in the Netherlands to which the Shares are
attributable; or

(iv)  the Non-Resident Shareholder has a (fictitious) substantial interest in ABN AMRO and the
Substantial Interest Shares are not attributable to the assets of an enterprise.

Dutch Gift and Inheritance Tax

No Dutch gift tax or inheritance tax is due in respect of the disposal of ABN AMRO Ordinary Shares
pursuant to the Offer.

No Dutch gift tax or inheritance tax is due in respect of any gift of New RBS Ordinary Shares by, or
inheritance of New RBS Ordinary Shares on the death of, a RBS Shareholder, except if:

() the RBS Shareholder is resident or is deemed to be resident in the Netherlands;

(i) at the time of the gift or the death of the RBS Shareholder, his New RBS Ordinary Shares are
attributable to an enterprise (or an interest in an enterprise) which is, in whole or in part, carried on
through a permanent establishment or permanent representative in the Netherlands;

(i)  the New RBS Ordinary Shares are acquired by way of a gift from a RBS Shareholder who passes
away within 180 days after the date of the gift and who is not and is not deemed to be at the time of
the gift, but is, or is deemed to be at the time of his death, resident in the Netherlands; or

(iv)  the RBS Shareholder is entitled to a share in the profits of an enterprise effectively managed in the
Netherlands, other than by way of the holding of securities or through an employment contract, to
which enterprise New RBS Ordinary Shares are attributable.

For purposes of Dutch gift or inheritance tax, an individual who is of Dutch nationality will be deemed to
be resident in the Netherlands if he has been resident in the Netherlands at any time during the ten years
preceding the date of the gift or his death. For purposes of Dutch gift tax, an individual, irrespective of his
nationality, will be deemed to be resident in the Netherlands if he has been resident in the Netherlands at
any time during the 12 months preceding the date of the gift.

Other Dutch Taxes

No other Dutch Taxes (including capital tax and stamp duty) are due by or on behalf of an ABN AMRO
Shareholder by reason only of (a) the disposal of the ABN AMRO Ordinary Shares pursuant to the Offer,
or (b) the acquisition, ownership or disposal of New RBS Ordinary Shares.

2 U.K. Tax Considerations

The following paragraphs, which are intended as a general guide only, are based on current U.K. tax
legislation and what is understood to be current HM Revenue & Customs (“HMRC”) practice. They
summarise certain limited aspects of the U.K. tax treatment of acceptance of the Offer and they relate
only to the position of ABN AMRO Shareholders who are beneficial owners of their ABN AMRO Ordinary
Shares, who hold their ABN AMRO Ordinary Shares as an investment and who are not and have not
been employee of ABN AMRO or any person connected with ABN AMRO. ABN AMRO Shareholders who
are in any doubt as to their taxation position should consult an appropriate professional adviser
immediately.

Taxation on Disposal—U.K. Taxpayers
Disposal of ABN AMRO Ordinary Shares pursuant to the Offer

ABN AMRO Shareholders who are resident or ordinarily resident in the U.K. for U.K. tax purposes or who
use, hold or acquired their ABN AMRO Ordinary Shares for the purposes of a trade, profession or
vocation carried on in the U.K. through a branch, agency or (in the case of a company) permanent
establishment will be treated as disposing of their ABN AMRO Ordinary Shares for the purposes of U.K.
taxation of capital gains for a consideration equal to the aggregate of the cash consideration received by
them and the market value of the New RBS Ordinary Shares to which such holder is entitled (including
any cash received in respect of fractional entitlements). This may give rise to a liability to U.K. tax on
capital gains depending on the holder’s individual circumstances, including the availability of any
exemption, relief or allowable loss. The amount of any capital gain will be calculated using the sterling
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values of acquisition cost and disposal proceeds, such that foreign currency movements could affect the
amount of any gain.

Subsequent Disposal of New RBS Ordinary Shares

A subsequent disposal of New RBS Ordinary Shares may, depending on individual circumstances
(including the availability of any exemption, relief or allowable loss), give rise to a liability to U.K. tax on
capital gains. Such holder’s acquisition cost of the New RBS Ordinary Shares, for the purpose of
calculating any gain or loss, should be the market value of the New RBS Ordinary Shares on receipt.

Taxation on Disposal—Non-U.K. Taxpayers

ABN AMRO Shareholders who are not resident or ordinarily resident in the U.K. will not normally be liable
to U.K. tax on capital gains on the disposal of ABN AMRO Ordinary Shares pursuant to the Offer or on a
subsequent disposal of New RBS Ordinary Shares, unless the relevant shares are used, held or
acquired for the purposes of a trade, profession or vocation carried on in the U.K. through a branch or
agency or, in the case of a corporate shareholder, through a permanent establishment (in which case the
treatment described in the paragraphs above will apply). Such holders may be subject to foreign
taxation on any gain under local law.

There is, however, an exception to this rule in the case of an ABN AMRO Shareholder who is an individual
who has ceased to be either resident or ordinarily resident for tax purposes in the U.K. (or is regarded as
non-resident for the purposes of a relevant double tax treaty (‘“Treaty Non-resident”)) but then resumes
residence or ordinary residence (or as the case may be ceases to be a Treaty Non-resident) before 5
complete tax years have passed. Such a holder may be liable to U.K. tax on capital gains (subject to any
available exemption, relief or allowable loss) if he or she has made a disposal of the relevant ABN AMRO
Ordinary Shares or New RBS Ordinary Shares (as the case may be) while non-resident (or Treaty
Non-resident).

Taxation on Dividends

RBS is not required to withhold tax at source on making dividend payments on the New RBS Ordinary
Shares.

RBS dividends will carry a tax credit at a rate of one-ninth of the net cash dividend. U.K. resident
individual shareholders who are not liable to income tax in respect of the dividend will not be entitled to
payments of the tax credit. In the case of U.K. resident individual shareholders liable to income tax at
either the starting or the basic rate, the tax credit will satisfy in full such shareholders’ liability to income
tax on the dividend. U.K. resident individual shareholders liable to income tax at the higher rate will be
subject to income tax on the gross dividend (i.e. the net cash dividend plus the tax credit) at 32.5%, but
will be able to set the tax credit off against part of this liability so that a higher rate taxpayer will generally
have an additional liability to income tax of 25% of the net cash dividend.

U.K. resident shareholders who are not liable to U.K. tax on dividends, including pensions funds and
charities, will not be entitled to reclaim the tax credits in respect of dividends.

U.K. resident corporate shareholders will generally not be subject to corporation tax in respect of
dividends paid by RBS.

Shareholders resident outside the U.K. in almost all cases will not be able to obtain payment of any tax
credit. Where a shareholder resident outside the UK is entitled to a tax credit under the terms of any
applicable double taxation treaty, such shareholder should in most cases be treated as being subject to
a UK tax liability which extinguishes the availability of the tax credit in the U.K. Credit for this may be
available against foreign tax under local law.

Stamp Duty and SDRT

General (including New RBS Ordinary Shares in certificated form)

Generally, subject to as set out below in particular under the heading “New RBS Ordinary Shares
deposited with Euroclear Nederland”, no stamp duty or SDRT will be payable on the delivery of the New
RBS Ordinary Shares to ABN AMRO Shareholders pursuant to the Offer.

Subject to applicable exemptions and reliefs and subject to as set out below in particular under the
heading “New RBS Ordinary Shares deposited with Euroclear Nederland”, a subsequent transfer for
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value of New RBS Ordinary Shares will generally be subject to ad valorem stamp duty or SDRT. Stamp
duty will arise on the execution of an instrument to transfer New RBS Ordinary Shares and SDRT will
arise on the entry into an agreement to transfer New RBS Ordinary Shares. Stamp duty and SDRT are
normally a liability of the purchaser. The amount of stamp duty or SDRT payable is generally calculated
at the rate of 0.5% of the amount or value of the consideration payable for the transfer of New RBS
Ordinary Shares (rounded up to the nearest £5 in the case of stamp duty).

Where New RBS Ordinary Shares are issued or transferred (a) to, or to a nominee for, a person whose
business is or includes the provision of clearance services (a “Clearance System”) or (b) to, or to a
nominee or agent for, a person whose business is or includes issuing depository receipts (a
“Depository Receipt System”), stamp duty or SDRT will generally be payable at the higher rate of 1.5%
of the amount or value of the consideration payable or, in certain circumstances, the value of the New
RBS Ordinary Shares. This liability for stamp duty or SDRT will strictly be accountable by the Depository
Receipt System or Clearance System, as the case may be, but will, in practice, generally be reimbursed
by participants in the Clearance System or Depository Receipt System, as the case may be. Clearance
Systems may opt under Section 97A of the Finance Act 1986, provided certain conditions are satisfied,
for the normal rate of stamp duty or SDRT (0.5% of the consideration paid) to apply to issues or transfers
of New RBS Ordinary Shares into, and to transactions within, such systems instead of the higher rate of
1.5% generally applying to an issue or transfer of New RBS Ordinary Shares into the Clearance System
and the exemption from stamp duty and SDRT on transfer of New RBS Ordinary Shares whilst in the
Clearance System.

New RBS Ordinary Shares held through CREST

No stamp duty or SDRT will arise on the issue of New RBS Ordinary Shares into CREST, save to the
extent that the New RBS Ordinary Shares are issued into the CREST account of, or of a nominee for, a
Depository Receipt System or the CREST account of, or of a nominee for, a Clearance System which has
not made an election under Section 97A of the Finance Act 1986. Paperless transfers of New RBS
Ordinary Shares within CREST are generally liable to SDRT, rather than stamp duty, at the rate of 0.5% of
the amount or value of the consideration payable. CREST is obliged to collect SDRT on relevant
transactions settled within the system.

New RBS Ordinary Shares deposited with Euroclear Nederland

It is understood that Euroclear Nederland is a Clearance System for stamp duty purposes and has not
made an election under Section 97A Finance Act 1986. If an ABN AMRO Shareholder who receives New
RBS Ordinary Shares pursuant to the Offer chooses to deliver its New RBS Ordinary Shares into
Euroclear Nederland (including Euroclear Nederland’s CREST account), SDRT will generally be payable
at a rate of 1.5% of the value of the New RBS Ordinary Shares. The holder of such New RBS Ordinary
Shares will bear the cost of this SDRT charge in practice.

No SDRT (or, in practice, stamp duty) should be payable on any transfers or agreements to transfer New
RBS Ordinary Shares within Euroclear Nederland.

Inheritance Tax

The New RBS Ordinary Shares will be assets situated in the U.K. for the purposes of U.K. inheritance tax.
A gift of such assets by, or the death of, an individual holder of such assets may (subject to certain
exemptions and relief) give rise to a liability to U.K. inheritance tax even if the holder is neither domiciled
in the U.K. nor deemed to be domiciled there under certain rules relating to long residence or previous
domicile. For inheritance tax purposes, a transfer of assets at less than full market value may be treated
as a gift and particular rules apply to gifts where the donor reserves or retains some benefit. Special rules
also apply to close companies and to trustees of settlements who hold New RBS Ordinary Shares
bringing them within the charge to inheritance tax. Shareholders should consult an appropriate
professional adviser if they make a gift of any kind or intend to hold any ordinary shares through trust
arrangements.
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PART XIl
EFFECTS OF THE OFFER AND POST-CLOSING RESTRUCTURING

General

Following the Settlement of the Offer, ABN AMRO Shareholders who have not tendered and delivered
their shares will be a minority shareholder in ABN AMRO with a limited (if any) ability to influence the
outcome on any matters that are or can be subject to shareholder approval, including the appointment
of directors, the acquisition or disposition of substantial assets, the issuance of ordinary shares or other
equity securities and the payment of dividends on ABN AMRO securities. As a result, it is unlikely that
such holders will be able to realise significant proceeds from the sale, transfer or other disposition of
their ABN AMRO Ordinary Shares.

Controlling Shareholder

Following the Settlement of the Offer, RFS Holdings will be the majority shareholder of ABN AMRO, and
will have the authority to and may replace any or all of, and/or appoint additional members of, the
managing board and supervisory board of ABN AMRO, subject to legal and regulatory requirements.

Absence of Market For, and Listing of, ABN AMRO Ordinary Shares

The acquisition of ABN AMRO Ordinary Shares by RFS Holdings pursuant to the Offer, among other
things, will reduce the number of ABN AMRO Shareholders and the number of ABN AMRO Ordinary
Shares that are traded publicly, thus adversely affecting the liquidity, and potentially the market value, of
the ABN AMRO Ordinary Shares not tendered and accepted for exchange in the Offer. Although it is
possible that ABN AMRO Ordinary Shares would be traded on other securities exchanges or in the
over-the-counter market, and the price quotations would be reported by such exchanges, or other
quotation systems or by other sources, there can be no assurance that any such trading quotations will
occur.

Depending on the number of ABN AMRO Ordinary Shares acquired pursuant to the Offer, following the
Settlement of the Offer, the ABN AMRO Ordinary Shares may no longer meet the listing requirements of
Euronext Amsterdam and/or ABN AMRO ADSs may no longer meet the listing requirements of the
NYSE. To the extent permitted under applicable law and stock exchange regulations, RFS Holdings
intends, or may be requested by the relevant exchange, to cause the delisting of ABN AMRO, among
other things, Ordinary Shares and/or ABN AMRO Formerly Convertible Preference Shares with Euronext
Amsterdam. After delisting, statutory provisions applicable to the governance of public or listed
companies will not, or may no longer, apply to ABN AMRO and the rights of minority shareholders in ABN
AMRO may be limited to the minimum required by statute. Such delisting(s) would significantly reduce
the liquidity and marketability of any ABN AMRO Ordinary Shares not tendered and accepted in the Offer
at that time.

Post-Closing Restructuring of ABN AMRO

Following Settlement of the Offer, the Banks, together with RFS Holdings, intend to restructure ABN
AMRO and its group companies and businesses for the purpose of implementing the allocation of ABN
AMRO Businesses to Fortis, RBS and Santander as set out in Part VIII (“Plans and Proposals for
ABN AMRO”). If deemed appropriate by the Banks, the Banks may, prior to transfer, restructure ABN
AMRO and its group companies and businesses to align ABN AMRO and its group companies and
businesses with the holding and financing, business and operational structures of each of Fortis, RBS
and Santander respectively. In addition, the Banks, together with RFS Holdings, intend to use any legally
permitted method to acquire 100% of ABN AMRO’s issued share capital, to restructure ABN AMRO and
its group companies and to have each of the Banks acquire certain specific ABN AMRO business units.
For all of the aforementioned purposes RFS Holdings and the Banks will consider, depending among
other things, on the number of ABN AMRO Ordinary Shares accepted for exchange in the Offer or
otherwise held by the Banks or RFS Holdings, a number of processes, including without limitation a
compulsory acquisition procedure or “squeeze-out” (uitkoopprocedure); a legal merger (juridische
fusie) between ABN AMRO and RFS Holdings or an affiliate of RFS Holdings (a “legal merger”); a legal
demerger (zuivere splitsing) or a split-off (afsplitsing); a contribution or other transfer by RFS Holdings of
its shares in ABN AMRO to one or more of its group companies; a contribution of assets or cash to ABN
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AMRO in exchange for new shares issued with the exclusion of pre-emptive rights (voorkeursrechten), if
any, of minority shareholders; or a transfer of all or part of ABN AMRO’s assets, which may or may not be
followed by a distribution of the proceeds of such a transaction to ABN AMRO’s shareholders and
liquidaton. Separately, RFS Holdings may cause amendments of ABN AMRO’s articles of association, or
of any of its group companies, to be made and may cause ABN AMRO to be converted into a private
limited company (besloten vennootschap met beperkte aansprakelijkheid) or an entity with another legal
form.

It is possible that RFS Holdings and the Banks may not be able to effect an acquisition by RFS Holdings
of 100% of the issued and outstanding ABN AMRO Ordinary Shares and the restructuring of the ABN
AMRO Group promptly after the Settlement of the Offer, or at all. In addition, any post-completion
acquisition and restructuring may be the subject of litigation, and a court may delay the post-completion
acquisition and/or restructuring or prohibit the post-completion acquisition and/or restructuring from
occurring on the terms described in this document, or at all. Accordingly, ABN AMRO Shareholders who
do not tender their ABN AMRO Ordinary Shares in the Offer may not receive any consideration for such
ABN AMRO Ordinary Shares promptly after the Settlement of the Offer, or at all, and the liquidity and
value of any ABN AMRO Ordinary Shares that remain outstanding could be negatively affected. In
addition, even if RFS Holdings and the Banks are able to effect the post-completion acquisition by RFS
Holdings of 100% of the issued and outstanding ABN AMRO Ordinary Shares and/or restructuring of the
ABN AMRO Group, the consideration which minority ABN AMRO Shareholders receive in such
post-completion acquisition or restructuring may be (substantially) different in form and/or value from
the consideration that they would have received had they tendered their ABN AMRO Ordinary Shares
into the Offer, amongst others because, among other things:

* any post-completion acquisition and restructuring may provide for or require the payment of
consideration in cash or in kind only or in a different proportion than in the Offer;

* the consideration to be paid in the event of a squeeze-out will be determined by a Dutch court;

 the tax consequences to ABN AMRO Shareholders of receiving consideration in any
post-completion acquisition and restructuring may be different than they would be if such holders
had tendered their ABN AMRO Ordinary Shares into the Offer; and

 any New RBS Ordinary Shares received as part of the consideration in any post-completion
acquisition and restructuring, if any, may have a different value at the time of completion of any such
post-completion acquisition and restructuring than at the time of the Settlement of the Offer.

Squeeze-Out Proceedings

If and when RFS Holdings, alone or jointly with one or more group companies, has acquired 95% or
more of ABN AMRO’s issued capital or, when the possibility to start squeeze-out proceedings in the act
implementing the European Union Takeover Directive 2004/25 has come into effect, 95% or more of the
issued capital of, and voting rights attached to, the outstanding shares of, a class of shares of ABN
AMRO at or following the Settlement of the Offer, RFS Holdings, alone or jointly with one or more group
companies, may initiate a squeeze-out in order to acquire the remaining shares, or shares of that class,
not tendered and not otherwise held by RFS Holdings, alone or jointly with one or more group
companies, or ABN AMRO. RFS Holdings, alone or jointly with one or more group companies, may also
initiate a squeeze-out at any time after the Settlement of the Offer, if and when it is entitled to do so, with
respect to the shares in any successor entity of ABN AMRO, created through a legal merger or otherwise.
The consideration that non-tendering ABN AMRO Shareholders will receive in a squeeze-out will be
determined by a Dutch court and may or may not be different from the consideration offered in the Offer,
provided that it is anticipated that any distributions made to non-tendering ABN AMRO Shareholders
after the Settlement of the Offer will be deducted in determining such consideration. If the squeeze-out is
successful, the minority ABN AMRO Shareholders will be required to transfer their ABN AMRO Ordinary
Shares against payment of the consideration determined. Upon payment of the amount required to
purchase the ABN AMRO Ordinary Shares into a prescribed bank account, RFS Holdings will become
the holder of the ABN AMRO Ordinary Shares by operation of law. The only remaining right of the
minority ABN AMRO Shareholders will be the right to receive payment for their ABN AMRO Ordinary
Shares.

85



Legal Merger

At any time after Settlement of the Offer and irrespective of whether or not a squeeze-out can, is or will be
initiated, RFS Holdings and the Banks may take steps to implement a legal merger between RFS
Holdings, or an affiliate of RFS Holdings, and ABN AMRO. As a result of such legal merger, ABN AMRO
will cease to exist and RFS Holdings or its affiliate will survive and acquire all assets and liabilities of ABN
AMRO by operation of law (an “upstream merger”). The acquiring entity may be an entity whose
securities are not listed or publicly traded and are subject to transfer restrictions. Alternatively, a legal
merger may be implemented whereby RFS Holdings or its affiliate will cease to exist and ABN AMRO will
survive and acquire all assets and liabilities of RFS Holdings or its affiliate, by operation of law
(a “downstream merger”).

If an upstream merger is undertaken, ABN AMRO Shareholders will, by operation of law, either become
shareholders in the acquiring entity, alongside the existing shareholders of such acquiring entity, or be
cashed out on the basis of the applicable exchange ratio(s) if their total shareholdings in ABN AMRO are
of such size, or the newly granted shares are of such high nominal value that such shareholders will not
be entitled to any newly issued shares in the acquiring entity. The former ABN AMRO Shareholders will
acquire the same economic value in cash or in stock as the ABN AMRO Ordinary Shares they held
immediately before the legal merger becomes effective had. Such economic value will be determined on
the basis of the relevant price for the ABN AMRO Ordinary Shares set out in this document, deducting
any distributions made to the relevant shareholders after the Settlement of the Offer. The identity of the
acquiring entity, the composition of its share capital, the economic and other rights attaching to (each
class of) its shares, including any shares assigned to former ABN AMRO Shareholders, and the
exchange ratio applicable to each class of ABN AMRO’s shares will be determined if RFS Holdings and
the Banks decide to pursue a legal merger.

If a downstream merger is undertaken, the ABN AMRO Shareholders will continue to hold their shares.
The shares in ABN AMRO held by the disappearing entity will be cancelled and the parent company of
the disappearing entity will receive new ABN AMRO shares, taking into account any assets and/or
liabilities of the disappearing entity as on the effective date of the merger.

A legal merger will be subject to applicable provisions of Dutch law, and will include safeguards to
ensure that the exchange ratio or ratios applicable to each class of shares of ABN AMRO is confirmed by
independent experts as being fair. In all forms of legal merger, the relative shareholding of the minority
ABN AMRO Shareholders, if any remains after effectuation of the legal merger, compared to that of other
shareholders may decrease.

Other Possible Restructurings

Following Settlement of the Offer, the Banks intend to restructure ABN AMRO, its group companies and
businesses for the purpose of the transfer of the ABN AMRO Businesses to Fortis, RBS and Santander as
set out in Part VIII (“Plans and Proposals for ABN AMRO”). If deemed appropriate by the Banks, the
Banks may prior to the transfers restructure ABN AMRO, its group companies and businesses to align
ABN AMRO, its group companies and businesses with the holding and financing, business and
operational structures of each of Fortis, RBS and Santander respectively.

At any time after Settlement of the Offer, and irrespective of whether or not a squeeze-out can, is or will be
initiated, RFS Holdings and the Banks may take steps to cause a transfer by ABN AMRO or one or more
of its group companies of all or substantially all of their respective assets to a company directly or
indirectly wholly owned by RFS Holdings or an affiliate of RFS Holdings or to one or more companies
directly or indirectly owned by one of the Banks, as a distribution or in exchange for consideration to be
determined, which may include cash and/or stock, debt instruments or other securities. Subsequently,
ABN AMRO (or one or more of its successors) may be liquidated, in which case the proceeds of the
liquidation will be distributed to ABN AMRO Shareholders in accordance with the provisions of ABN
AMRO’s articles of association. The Banks, by exercising their powers as shareholders of RFS Holdings,
may also cause ABN AMRO or any other acquiring entity pursuant to a legal merger to issue shares to
RFS Holdings in consideration for the contribution of assets or cash by RFS Holdings into ABN AMRO or
any such acquiring entity, with the exclusion of the pre-emptive rights (voorkeursrechten), if any, of such
other shareholders, in which case existing ABN AMRO Shareholders will be diluted.

As described in more detail in Part VIIl (“Plans and Proposals for ABN AMRO”), each of the Banks will
ultimately acquire certain business units of ABN AMRO. To achieve this, it may be necessary for RFS
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Holdings to implement one or more restructurings in addition to the other actions described above.
Such restructurings may include a demerger or a split-off of ABN AMRO, ABN AMRQO’s business
enterprise or one or more of ABN AMRO’s group companies or other assets and liabilities, whereby one
or more of the acquiring entities may be an affiliate of one of the Banks. In the event of a demerger of ABN
AMRO, ABN AMRO will cease to exist and ABN AMRO Shareholders will, by operation of law, either
become shareholders of the acquiring entity or one of its affiliates, together with the existing
shareholders of such acquiring entity or of another entity, or be cashed out on the basis of the applicable
exchange ratio(s) if their total shareholdings in ABN AMRO are of such size or the newly granted shares
are of such high nominal value that such shareholders will not be entitled to any newly issued shares in
the acquiring entity (or its affiliate). The former ABN AMRO Shareholders will acquire the same economic
value in cash or in shares as the ABN AMRO Ordinary Shares they held immediately before the demerger
becomes effective had. Such economic value will be determined on the basis of the relevant price of the
ABN AMRO Ordinary Shares set out in this document, deducting any distributions made to the relevant
shareholders after the Settlement of the Offer. The identity of the acquiring entity, the composition of its
share capital, the economic and other rights attaching to (each class of) its shares and the exchange
ratio applicable to each class of ABN AMRO’s shares will be determined if RFS Holdings shall undertake
the steps described in this paragraph.

If a split-off is undertaken, ABN AMRO will continue to exist and ABN AMRO Shareholders will, by
operation of law, either become shareholders of the acquiring entity, together with the existing
shareholders of such acquiring entity or one of its affiliates, or be cashed out on the basis of the
applicable exchange ratio(s) if their total shareholdings in ABN AMRO are of such size or the newly
granted shares are of such high nominal value that such shareholders will not be entitled to any newly
issued shares in the acquiring entity. The former ABN AMRO Shareholders will acquire the same
economic value in cash or in stock as the ABN AMRO Ordinary Shares they held immediately before the
split-off becomes effective had. Such economic value will be determined on the basis of the relevant
price of the ABN AMRO Ordinary Shares set out in this document, deducting any distributions made to
the relevant shareholders after the Settlement of the Offer. The identity of the acquiring entity or entities,
the composition of its share capital, the economic and other rights attaching to (each class of) its shares
and the exchange ratio applicable to each class of ABN AMRO’s shares will be determined if the Banks
decide to pursue a split-off.

Any demerger or split-off will be subject to applicable provisions of Dutch law, and will include
safeguards to ensure that the exchange ratio or ratios applicable to each class of shares of ABN AMRO is
confirmed by independent experts as being fair. In all forms of demergers or split-offs, the relative
shareholding of the minority ABN AMRO Shareholders, if any remains after effectuation of the demerger
or split-off, compared to that of other shareholders may decrease.

Finally, RFS Holdings and the Banks reserve the right to submit proposals to ABN AMRO Shareholders
in order to alter the corporate, governance and capital structure of ABN AMRO, including by cancellation
of shares or other capital reductions, distributions of dividends or interim dividends or other distributions
from reserves (either in cash or in kind) and amending ABN AMRO's articles of association to, among
other things, subject all or certain shares of ABN AMRO to transfer restrictions, convert ABN AMRO into a
private limited liability company (besloten vennootschap met beperkte aansprakelijkheid), which will
cause all shares of ABN AMRO to become subject to transfer restrictions, create or convert shares into
separate classes of shares with different profit entittements or otherwise change the rights attached to
one or more classes of shares.

Any and all of the measures and processes described above may be undertaken cumulatively,
alternatively, or not at all, in RFS Holdings and the Banks’ discretion and subject to applicable law and
ABN AMRO’s articles of association in effect at the relevant time, and RFS Holdings and the Banks will
observe applicable statutory consultation and approval rights of the relevant supervisory authorities in
effect at the relevant time. Any distributions made may take the form of a distribution out of reserves, an
interim distribution out of reserves, a dividend or interim dividend, other form of capital repayment or, if
ABN AMRO is liquidated, a liquidation distribution.

Dividend policy and accounting policies

RFS Holdings intends to change ABN AMRO’s dividend policy after Settlement of the Offer. RFS
Holdings intends to cause ABN AMRO to stop paying regular cash dividends after the Settlement of the
Offer for the foreseeable future, subject to any applicable legal requirements or requirements under the
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ABN AMRO articles of association. The amount and form of any one-time distribution will be determined
by RFS Holdings from time to time as appropriate. It is envisaged that any distribution paid in respect of
ABN AMRO'’s shares after the Settlement of the Offer will be deducted for the purposes of establishing
the consideration in the event of any legal merger or other corporate transaction described above.

RFS Holdings may also change ABN AMRO’s accounting policies and those of its group companies.

Increased leverage

As a result of measures implemented by RFS Holdings and the Banks after the Settlement of the Offer,
ABN AMRO'’s leverage may be substantially increased. Any incurrence of debt will be at arm’s length, or
at least not onerous to the business objects of ABN AMRO (niet onzakelijk bezwarend).

Tax Treatment of Distributions

The Banks have no knowledge of, and no responsibility for, the tax treatment of shareholders with
respect to any distributions made by ABN AMRO or any successor entity to ABN AMRO, which may
include dividends, repayments of capital and liquidation distributions. For example in the event that there
is a sale of all or substantially all assets of ABN AMRO, followed by a liquidation and a distribution of the
liquidation proceeds, this distribution may be subject to Dutch withholding tax or otherwise may raise
specific tax issues for ABN AMRO Shareholders. See also Part Xl (“Tax Considerations”) of this
document.

Amendments to the ABN AMRO Articles of Association

If the Offer is declared unconditional, RFS Holdings intends to submit proposals to the ABN AMRO
extraordinary general meeting of shareholders to amend the ABN AMRO articles of association, which
are incorporated herein by reference. The proposed changes will relate primarily to ABN AMRO’s
corporate governance, its share capital and the rights attached to shares in the share capital of ABN
AMRO. These amendments will require approval from the ABN AMRO general meeting in accordance
with the procedures set out in the ABN AMRO articles of association and as prescribed by applicable
Dutch law.

Pursuant to the principal proposed amendments to ABN AMRO'’s articles of association:

e the ABN AMRO articles of association will reflect that the ABN AMRO Convertible Preference Shares
are no longer convertible into ABN AMRO Ordinary Shares;

* the ABN AMRO Ordinary Shares, the ABN AMRO Formerly Convertible Preference Shares and the
ABN AMRO Convertible Preference Shares will be in registered form only;

* the requirement that the ABN AMRO management board shall consist of at least five members will
be removed;

* the right of the ABN AMRO supervisory board to make a binding nomination for the appointment of
members of the ABN AMRO management board will be removed;

* the ABN AMRO supervisory board shall appoint a chairman for the ABN AMRO management board
from among the members of the ABN AMRO management board;

* the list of management decisions that require the approval of the ABN AMRO supervisory board
which is currently included in the ABN AMRO articles of association shall be abolished and replaced
by a provision that the ABN AMRO supervisory board may adopt resolutions pursuant to which
clearly specified resolutions of the ABN AMRO management board require its approval;

* therequirement that the ABN AMRO supervisory board shall consist of at least five members will be
removed,;

* the right of the ABN AMRO supervisory board to make a binding nomination for the appointment of
members of the ABN AMRO supervisory board will be abolished;

* the remuneration of the members of the ABN AMRO supervisory board will be determined by an
ABN AMRO general meeting of shareholders;
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a resolution by an ABN AMRO general meeting of shareholders to suspend or dismiss a member of
the ABN AMRO supervisory board will require an absolute majority of validly cast votes to be
adopted;

the chairman of an ABN AMRO general meeting of shareholders will determine the manner of
voting; and

the right of the ABN AMRO management board to establish an advisory committee will be
abolished.

Once the ABN AMRO Ordinary Shares are no longer admitted to official listing on a securities exchange
and the ABN AMRO management board has deposited a statement in that respect at the Chamber of
Commerce and Industry in Amsterdam, the following amendments to ABN AMRO’s articles of
associations will come into effect:

any transfer of ABN AMRO Ordinary Shares, the ABN AMRO Formerly Convertible Preference
Shares and the ABN AMRO Convertible Preference Shares will have to be effected by notarial deed;

the transfer of ABN AMRO Ordinary Shares, the ABN AMRO Formerly Convertible Preference
Shares and the ABN AMRO Convertible Preference Shares will require the approval of the ABN
AMRO management board; and

ABN AMRO Ordinary Shares, the ABN AMRO Formerly Convertible Preference Shares and the ABN
AMRO Convertible Preference Shares will be issued by notarial deed.

Notices calling meetings and other notices to shareholders and depositary receipt holders shall be given
by announcements in at least one national daily nhewspaper.

RFS Holdings also reserves the right to propose any other amendments depending the circumstances
prevailing at the time and the taking into account the contemplated restructuring described in Part VI
(“Plans and Proposals for ABN AMRQO”) of this document.
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PART XIlI
SOURCE AND AMOUNT OF FUNDS

Assuming all issued and outstanding ABN AMRO Ordinary Shares are tendered into the Offer and the
U.S. Offer, RBS would be obliged to issue 556,143,700") New RBS Ordinary Shares to ABN AMRO
Shareholders in satisfaction of the obligations of RFS Holdings with regard to the share element of the
offer consideration, and, in addition, RFS Holdings would be obliged to pay aggregate cash
consideration of €66 billion. The Banks propose to finance the cash portion of the consideration payable
by RFS Holdings through a combination of rights issues, debt and preferred securities issues and
internal resources, as described in greater detail below. The number of New RBS Ordinary Shares
issued and the aggregate amount of cash consideration would be less in the event that less than 100% of
ABN AMRO Ordinary Shares are tendered into the Offer and the U.S. Offer. In addition, the number of
New RBS Ordinary Shares issued and the aggregate cash consideration may vary depending on the
number of ABN AMRO Ordinary Shares outstanding at the time of the Settlement of the Offer and
settlement of the U.S. Offer.

Fortis

Fortis intends to finance its portion of the consideration to be paid by RFS Holdings in the Offer and the
U.S. Offer, which portion Fortis expects to amount to approximately €24 billion, by means of the following
sources:

* net proceeds of an equity offering by Fortis of up to €13 billion, which offering will be made in the
form of a non-statutory rights offering and offering of shares representing unexercised rights in
accordance with applicable Belgian and Dutch and other applicable law;

* net proceeds of the placement of conditional capital exchangeable notes (“CCENs”), a new
contingent core Tier | capital instrument issued on 11 July 2007, raising €2 billion; and

* the remaining part from the proceeds of a combination of (i) the issuance of various securities;
(i) the sale of specific non-core assets of Fortis that Fortis may complete prior to the completion of
the Offer; and (iii) other internal financial resources including but not limited to cash on Fortis’s
balance sheet.

Fortis has received an equity underwriting commitment letter, dated 16 May 2007, from Merrill Lynch
under which Merrill Lynch has agreed to underwrite the rights offering for the purposes of financing
Fortis’s participation in the Offer. The aggregate amount of Merrill Lynch’s standby underwriting
commitment is €17 billion. Pursuant to the equity underwriting commitment letter, the terms and
conditions of the underwriting agreement for the rights offering will be customary for international rights
offerings of this type. Merrill Lynch’s commitment to underwrite these rights is only conditional upon RFS
Holdings making the Offer. The equity underwriting commitment letters provide that the termination and
force majeure provisions of the underwriting agreement will be aligned with the material adverse change
condition of the Offer and that if there is any inconsistency between such provisions, the terms of the
Offer shall prevail. Merrill Lynch’s obligation to underwrite the securities will terminate if the Offer is not
declared unconditional and the U.S. Offer lapses or expires, if the Banks announce that the Offer will not
be made or has been terminated or if all conditions to the Offer are not satisfied or waived by
31 December 2007. Pursuant to the terms of the equity underwriting commitment letter, Fortis has
agreed to pay certain fees and expenses of Merrill Lynch in consideration for Merrill Lynch’s
commitment.

The rights offering will be launched in the second half of 2007 and will be scheduled to close prior to
Settlement of the Offer.

On 15