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TO THE FOLLOWING BASE PROSPECTUSES

(THE "BASE PROSPECTUSES"):

BASE PROSPECTUS DATED 29 JUNE 2010 AS SUPPLEMENTED BY PREVIOUS SUPPLEMENTS
(THE "REX BASE PROSPECTUS 2010")

RELATING TO COMMODITY REVERSE EXCHANGEABLE SECURITIES, COMMODITY FORWARD
CONTRACTS AND COMMODITY FUTURES CONTRACTS REVERSE EXCHANGEABLE SECURITIES,
FUND REVERSE EXCHANGEABLE SECURITIES, INDEX REVERSE EXCHANGEABLE SECURITIES,

SINGLE STOCK REVERSE EXCHANGEABLE SECURITIES, STOCK BASKET REVERSE
EXCHANGEABLE SECURITIES (THE "REVERSE EXCHANGEABLE SECURITIES 2010")
(TWELFTH SUPPLEMENT)

BASE PROSPECTUS DATED 15 JULY 2011 AS SUPPLEMENTED BY PREVIOUS SUPPLEMENTS
(THE "REX BASE PROSPECTUS 2011")
RELATING TO COMMODITY REVERSE EXCHANGEABLE SECURITIES, COMMODITY FORWARD
CONTRACTS AND COMMODITY FUTURES CONTRACTS REVERSE EXCHANGEABLE SECURITIES,
FUND REVERSE EXCHANGEABLE SECURITIES, INDEX REVERSE EXCHANGEABLE SECURITIES,



SINGLE STOCK REVERSE EXCHANGEABLE SECURITIES, STOCK BASKET REVERSE
EXCHANGEABLE SECURITIES (THE "REVERSE EXCHANGEABLE SECURITIES 2011")
(EIGHTH SUPPLEMENT)

BASE PROSPECTUS DATED 26 JUNE 2012 AS SUPPLEMENTED BY PREVIOUS SUPPLEMENTS
(THE "REX BASE PROSPECTUS 2012")

RELATING TO COMMODITY REVERSE EXCHANGEABLE SECURITIES, COMMODITY FORWARD
CONTRACTS AND COMMODITY FUTURES CONTRACTS REVERSE EXCHANGEABLE SECURITIES,
FUND REVERSE EXCHANGEABLE SECURITIES, INDEX REVERSE EXCHANGEABLE SECURITIES,

SINGLE STOCK REVERSE EXCHANGEABLE SECURITIES, STOCK BASKET REVERSE
EXCHANGEABLE SECURITIES (THE "REVERSE EXCHANGEABLE SECURITIES 2012")
(FIFTH SUPPLEMENT)

BASE PROSPECTUS DATED 18 JANUARY 2010 AS SUPPLEMENTED BY PREVIOUS SUPPLEMENTS
(THE "WARRANTS BASE PROSPECTUS JANUARY 2010")
RELATING TO WARRANTS (THE "WARRANTS JANUARY 2010")
(TWELFTH SUPPLEMENT)

BASE PROSPECTUS DATED 16 DECEMBER 2010 AS SUPPLEMENTED BY PREVIOUS SUPPLEMENTS
(THE "WARRANTS BASE PROSPECTUS DECEMBER 2010")
RELATING TO WARRANTS (THE "WARRANTS DECEMBER 2010")
(TENTH SUPPLEMENT)

BASE PROSPECTUS DATED 24 JANUARY 2012 AS SUPPLEMENTED BY PREVIOUS SUPPLEMENTS
(THE "WARRANTS BASE PROSPECTUS JANUARY 2012")
RELATING TO WARRANTS (THE "WARRANTS JANUARY 2012")
(SIXTH SUPPLEMENT)

BASE PROSPECTUS DATED 26 JUNE 2012 AS SUPPLEMENTED BY PREVIOUS SUPPLEMENTS
(THE "WARRANTS BASE PROSPECTUS JUNE 2012")
RELATING TO WARRANTS (THE "WARRANTS JUNE 2012")
(FIFTH SUPPLEMENT)



(THE REVERSE EXCHANGEABLE SECURITIES 2010, THE REVERSE EXCHANGEABLE SECURITIES
2011, THE REVERSE EXCHANGEABLE SECURITIES 2012, THE WARRANTS JANUARY 2010, THE
WARRANTS DECEMBER 2010, THE WARRANTS JANUARY 2012 AND THE WARRANTS JUNE 2012,
THE "SECURITIES")

If, before this Supplement is published, investors have already agreed to purchase or
subscribe for Securities issued under the Final Terms to the Base Prospectuses which have
been published by the date of this Supplement, such investors shall have the right to withdraw
their declaration of purchase or subscription in accordance with Section 16(3) WpPG within a
period of two working days from the date of publication of this Supplement, provided that the
new factor, mistake or inaccuracy referred to in Section 16(1) WpPG arose before the final

closing of the offer to the public and the delivery of the securities.

The withdrawal (for which no reasons need to be given) must be declared by written notice to
that entity to which the relevant investor addressed the declaration of purchase or

subscription. Timely dispatch of notice is sufficient to comply with the notice period.

During the validity of the Base Prospectuses and as long as any Securities issued in connection with
the Base Prospectuses are listed on any stock exchange or offered to the public, copies of this
Supplement and of the Base Prospectuses, as supplemented, will be available free of charge upon
request from The Royal Bank of Scotland Group Investor Relations, 280 Bishopsgate, London EC2M
4RB, United Kingdom, telephone: +44 207 672 1758, email: investor.relations@rbs.com and via the
Issuer’s website www.rbs.de/markets for investors in Germany, www.rbsbank.at/markets for investors

in Austria and www.rbs.com/markets for all other investors (or any successor website).



The purpose of this Supplement is:

(i) to update the Base Prospectuses with respect to the registration document of The Royal Bank of
Scotland plc ("RBS") dated 12 March 2013 which was published on 13 March 2013;

(i) to update the Base Prospectuses with respect to an announcement by The Royal Bank of Scotland
Group plc ("RBSG") of a further sale of Direct Line Group ("DLG") ordinary shares held by RBSG
which was published on 13 March 2013;

(iii) to update the Base Prospectuses with respect to the Annual Report and Accounts 2012 of RBSG
for the year ended 31 December 2012 which were published on 27 March 2013;

(iv) to update the Base Prospectuses with respect to the Annual Report 2012 of RBS Holdings N.V.
("RBS Holdings") which includes the audited consolidated annual financial statements of RBS

Holdings as at and for the year ended 31 December 2012 which was published on 27 March 2013;

(v) to update the Base Prospectuses with respect to the Abbreviated Financial Statements for the
financial year ended 31 December 2012 of The Royal Bank of Scotland N.V. ("RBS N.V.") which were
published on 27 March 2013;

(vi) to update the Base Prospectuses with respect to the Annual Report and Accounts 2012 of RBS
for the year ended 31 December 2012 which were published on 5 April 2013;

(vii) to update the Base Prospectuses with respect to an announcement by RBSG of planned

management changes which was published on 9 May 2013;

(viii) to update the Base Prospectuses with respect to an announcement by RBSG that Stephen

Hester will be stepping down as the Group's Chief Executive which was published on 12 June 2013;

(ix) to update the Base Prospectuses with respect to planned changes in the Markets division of RBS

which were announced on 13 June 2013;

(x) to update the Base Prospectuses with respect to the registration document of RBS Holdings and
RBS N.V. dated 15 July 2013;

(xi) to update the Base Prospectuses with respect to an announcement by RBSG that Ross McEwan

has been appointed as RBSG Chief Executive which was published on 2 August 2013;

(xii) to update the Base Prospectuses with respect to the unaudited Interim Results 2013 of RBSG for

the six months ended 30 June 2013 which were published on 2 August 2013; and

(xiii) to update the Base Prospectuses with respect to the unaudited Interim Results for the half year
ended 30 June 2013 of RBS Holdings, the unaudited Abbreviated Interim Financial Report for the half
year ended 30 June 2013 of RBS N.V. and the unaudited Results for the half year ended
30 June 2013 of RBS, all of which were published on 30 August 2013.



1. On the cover page of the Warrants Base Prospectus January 2010, the Warrants Base
Prospectus December 2010, the Warrants Base Prospectus January 2012, the REX Base Prospectus
2010 and the REX Base Prospectus 2011, the second paragraph shall be replaced by the following
paragraph:

This Base Prospectus must be read in connection with the registration document of RBS Holdings
N.V. and The Royal Bank of Scotland N.V. dated 15 July 2013 (the "RBS N.V. Registration
Document") which was approved by the competent authority in the Netherlands (Autoriteit Financiéle
Markten) (the "AFM"), in connection with the registration document of The Royal Bank of Scotland plc
dated 12 March 2013 (the "RBS Registration Document" and together with the RBS N.V.
Registration Document the "Registration Documents") which was approved by the competent
authority in the United Kingdom (Financial Services Authority) (the "FSA"), as well as in connection
with any supplements to this Base Prospectus approved by the BaFin pursuant to Section 16(1)
WpPG (the "Supplements"). The RBS N.V. Registration Document and the RBS Registration

Document are incorporated into this Base Prospectus by reference pursuant to Section 11(1) WpPG.



2. On the cover page of the Warrants Base Prospectus June 2012 and the REX Base Prospectus

2012 the third paragraph shall be replaced as follows:

This Base Prospectus must be read in connection with the registration document of RBS Holdings
N.V. and The Royal Bank of Scotland N.V. dated 15 July 2013 (the "RBS N.V. Registration
Document") which was approved by the competent authority in the Netherlands (Autoriteit Financiéle
Markten) (the "AFM"), in connection with the registration document of The Royal Bank of Scotland plc
dated 12 March 2013 (the "RBS Registration Document” and together with the RBS N.V.
Registration Document the "Registration Documents") which was approved by the competent
authority in the United Kingdom (Financial Services Authority) (the "FSA"), as well as in connection
with any supplements to this Base Prospectus approved by the BaFin pursuant to Section
16(1) WpPG (the "Supplements"). The RBS N.V. Registration Document and the RBS Registration

Document are incorporated into this Base Prospectus by reference pursuant to Section 11(1) WpPG.



3. In the Base Prospectuses, in the section "SUMMARY", the first paragraph shall be replaced as

follows:

This summary should be read as an introduction to this base prospectus (the "Base
Prospectus”) and any decision to invest in any Securities issued by The Royal Bank of
Scotland N.V. or The Royal Bank of Scotland plc should be based on consideration by the
investor of this Base Prospectus as a whole, including the registration document of RBS
Holdings N.V. and The Royal Bank of Scotland N.V. dated 15 July 2013 (the "RBS N.V.
Registration Document”) which was approved by the competent authority in the Netherlands
(Autoriteit Financiéle Markten) (the "AFM"), the registration document of The Royal Bank of
Scotland plc dated 12 March 2013 (the "RBS Registration Document”) which was approved by
the competent authority in the United Kingdom (Financial Services Authority) (the "FSA"), and
which are both incorporated into this Base Prospectus by reference, any supplements to this
Base Prospectus approved by the German Federal Financial Supervisory Authority
(Bundesanstalt fiir Finanzdienstleistungsaufsicht), and the so-called final terms (the "Final
Terms"). Liability attaches to The Royal Bank of Scotland N.V. and to The Royal Bank of
Scotland plc with respect to this summary, including any translation thereof, but only if the
summary is misleading, inaccurate or inconsistent when read together with the other parts of
this Base Prospectus and the relevant Final Terms. Where a claim relating to the information
contained in this Base Prospectus is brought before a court in a Member State of the
European Economic Area (an "EEA State"), the plaintiff investor may, under the national
legislation of the EEA States, have to bear the costs of translating this Base Prospectus before

the legal proceedings are initiated.



4. In the Warrants Base Prospectus January 2010, the Warrants Base Prospectus December
2010, the Warrants Base Prospectus January 2012, the REX Base Prospectus 2010 and the REX
Base Prospectus 2011, in the section "SUMMARY", the second paragraph under the heading

"Overview" shall be replaced as follows:

The Issuer operates across Europe, the Middle East and
Africa (EMEA), the Americas and Asia. According to the
Annual Report and Accounts 2012 for the financial year
ended 31 December 2012 of RBS Holdings, the Group
had total consolidated assets of EUR 71 billion as at
31 December 2012, the Group's Tier 1 and Core Tier 1
capital ratios were 13.9 per cent. and 11.7 per cent.,

respectively, as at that date.



5. In the the Warrants Base Prospectus June 2012 and in the REX Base Prospectus 2012, in the

section "SUMMARY" the second paragraph under the heading "RBS N.V. — Overview" shall be

replaced as follows:

RBS N.V. operates across Europe, the Middle East and
Africa (EMEA), the Americas and Asia. According to the
Annual Report and Accounts 2012 for the financial year
ended 31 December 2012 of RBS Holdings, the Group
had total consolidated assets of EUR 71 billion as at
31 December 2012, the Group's Tier 1 and Core Tier 1
capital ratios were 13.9 per cent. and 11.7 per cent.,

respectively, as at that date.



6. In the Warrants Base Prospectus January 2010, the Warrants Base Prospectus December
2010, the Warrants Base Prospectus January 2012, the REX Base Prospectus 2010 and the REX
Base Prospectus 2011, in the section "SUMMARY", the paragraph with the heading "Financial

Information relating to the Issuer" shall be replaced as follows:

Financial Information relating to According to the Abbreviated Financial Statements 2012

the Issuer: of the Issuer, the Issuer recorded a loss for 2012 of
EUR 999 million. Its total assets were EUR 71 billion at 31
December 2012.
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7. In the the Warrants Base Prospectus June 2012 and in the REX Base Prospectus 2012, in the

section "SUMMARY" the paragraph with the heading "Financial Information relating to RBS N.V."
shall be replaced as follows:

Financial Information relating to According to the Abbreviated Financial Statements 2012

RBS N.V.: of RBS N.V.,, RBS N.V. recorded a loss for 2012 of
EUR 999 million. Its total assets were EUR 71 billion at 31
December 2012.
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8. In the Base Prospectuses, in the section "SUMMARY", the second and the third paragraph under
the heading "General Information about RBS" shall be replaced as follows:

According to the Annual Report and Accounts 2012 of
RBSG, the RBSG Group had total assets of £1,312 billion
and owners's equity of £68 billion as at 31 December 2012.
The RBSG Group's capital ratios as at that date were a
total capital ratio of 14.5 per cent, a Core Tier 1 capital
ratio of 10.3 per cent and a Tier 1 capital ratio of 12.4 per
cent.

According to the unaudited Results for the half year ended
30 June 2013 of RBS, the RBS Group had total assets of
£1,203 billion and shareholder's equity of £59 billion as at
30 June 2013. The RBS Group's capital ratios as at that
date were a total capital ratio of 16.4 per cent, a Core Tier
1 capital ratio of 10.2 per cent and a Tier 1 capital ratio of

11.9 per cent.
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9. In the Warrants Base Prospectus January 2010, the Warrants Base Prospectus December 2010,

the Warrants Base Prospectus January 2012, the REX Base Prospectus 2010 and the REX Base

Prospectus 2011, in the section "SUMMARY", the paragraph with the heading "Risk Factors relating

to the Issuer and the Guarantor" shall be replaced as follows:

Risk Factors relating to the Issuer .

and the Guarantor:

The Group is reliant on the RBSG Group.

The Group's businesses and performance can be
negatively affected by actual or perceived global

economic and financial market conditions.

The Group has significant exposure to the continuing

economic crisis in Europe.

The Group operates in markets that are highly
competitive and its business and results of operations

may be adversely affected.

The Group is subject to other global risks. By virtue of
the Group’s global presence, the Group is exposed to
risks arising out of geopolitical events, such as the
existence of trade barriers, the implementation of
exchange controls and other measures taken by
sovereign governments that can hinder economic or
financial activity levels. Furthermore, unfavourable
political, military or diplomatic events, armed conflict,
pandemics and terrorist acts and threats, and the
response to them by governments could also
adversely affect levels of economic activity and have
an adverse effect upon the Group’s business, financial

condition and results of operations.

The Group's earnings and financial condition have
been, and its future earnings and financial condition
may continue to be, materially affected by depressed

asset valuations resulting from poor market conditions.

The financial performance of the Group has been, and
continues to be, materially affected by deteriorations in
borrower and counterparty credit quality and further
deteriorations could arise due to prevailing economic
and market conditions, and legal and regulatory

developments.

Changes in interest rates, foreign exchange rates,

13



credit spreads, bond, equity and commodity prices,
basis, volatility and correlation risks and other market
factors have significantly affected and will continue to

affect the Group's business and results of operations.

The Group's ability to meet its obligations including its
funding commitments depends on the Group’s ability to

access sources of liquidity and funding.

The Group's business performance could be adversely
affected if its capital is not managed effectively or as a
result of changes to capital adequacy and liquidity

requirements.

The Group's borrowing costs, its access to the debt
capital markets and its liquidity depend significantly on

its credit ratings.

The regulatory capital treatment of certain deferred tax
assets recognised by the Group depends on there

being no adverse changes to regulatory requirements.

An extensive restructuring and balance sheet reduction
programme of the RBSG Group is ongoing and may
adversely affect the Group's business, results of
operations, financial condition, capital ratio and

liquidity.

The execution and/or any delay in the execution (or
non-completion) of the approved transfers of a
substantial part of the business activities of the Issuer
to RBS may have a material adverse effect on the

Group.

As a condition to the RBSG Group receiving HM
Treasury support, the Group was prohibited from
making discretionary coupon payments on, and
exercising call options in relation to, certain of its
existing hybrid capital instruments. If the Group
becomes subject to such restrictions again in the
future, this may impair the Group’s ability to raise new

capital through the issuance of securities.

Each of the Group's businesses is subject to

substantial regulation and oversight. Significant

14



regulatory developments and changes in the approach
of the Group’s key regulators could have a material
adverse effect on how the Group conducts its business

and on its results of operations and financial condition.

e The Group is subject to a number of legal and
regulatory actions and investigations. Unfavourable
outcomes in such actions and investigations could
have a material adverse effect on the Group’s

operating results or reputation.

e The value of certain financial instruments recorded at
fair value is determined using financial models
incorporating assumptions, judgements and estimates
that may change over time or may ultimately not turn

out to be accurate.

e The recoverability of certain deferred tax assets
recognised by the Group depends on the Group's
ability to generate sufficient future taxable profits and
there being no adverse changes to tax legislation or

accounting standards.

e Operational risks are inherent in the Group's

businesses.

e The Group's operations are highly dependent on its

information technology systems.

e The Group may suffer losses due to employee

misconduct.
o The Group's operations have inherent reputational risk.

e The Group could fail to attract or retain senior
management, which may include members of the
Group's Supervisory Board and Managing Board, or
other key employees, and it may suffer losses if it does

not maintain good employee relations.

e The legal demerger of ABN AMRO Bank N.V. (as it
was then named) has resulted in a cross liability that

changes the legal recourse available to investors.

Since the Group is reliant on the RBSG Group, risk factors
which relate to RBSG or the RBSG Group will also be of

15



relevance to prospective investors:

The RBSG Group’s businesses and performance can
be negatively affected by actual or perceived global

economic and financial market conditions.

The RBSG Group has significant exposure to the
continuing economic crisis in Europe.

The RBSG Group operates in markets that are highly
competitive and its business and results of operations

may be adversely affected.

The RBSG Group is subject to political risks. Although
the effect of either a potential Scottish independence
from the United Kingdom or any referendum on the
United Kingdom’s EU membership, if either were to
occur, is not possible to predict fully, it could have a
material adverse effect on the RBSG Group’s
business, financial condition, results of operations and

prospects.

The RBSG Group and its UK bank subsidiaries may

face the risk of full nationalisation.

Her Majesty’s Treasury ("HM Treasury") (or UK
Financial Investments Limited (UKFI) on its behalf)
may be able to exercise a significant degree of
influence over the RBSG Group and any proposed
offer or sale of its interests may affect the price of

securities issued by the RBSG Group.

The RBSG Group is subject to other global risks. By
virtue of the RBSG Group’s global presence, the
Group is exposed to risks arising out of geopolitical
events, such as the existence of trade barriers, the
implementation of exchange controls and other
measures taken by sovereign governments that can
hinder economic or financial activity levels.
Furthermore, unfavourable political, military or
diplomatic events, armed conflict, pandemics and
terrorist acts and threats, and the response to them by
governments could also adversely affect levels of

economic activity and have an adverse effect upon the
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RBSG Group’s business, financial condition and

results of operations.

The RBSG Group’s earnings and financial condition
have been, and its future earnings and financial
condition may continue to be, materially affected by
depressed asset valuations resulting from poor market

conditions.

The financial performance of the RBSG Group has
been, and continues to be, materially affected by
deteriorations in borrower and counterparty credit
quality and further deteriorations could arise due to
prevailing economic and market conditions and legal

and regulatory developments.

The value or effectiveness of any credit protection that
the RBSG Group has purchased depends on the value
of the underlying assets and the financial condition of

the insurers and counterparties.

Changes in interest rates, foreign exchange rates,
credit spreads, bond, equity and commodity prices,
basis, volatility and correlation risks and other market
factors have significantly affected and will continue to
affect the RBSG Group’s business and results of

operations.

In the UK and in other jurisdictions, the RBSG Group is
responsible for contributing to compensation schemes
in respect of banks and other authorised financial
services firms that are unable to meet their obligations

to customers.

The RBSG Group may be required to make further
contributions to its pension schemes if the value of
pension fund assets is not sufficient to cover potential

obligations.

The RBSG Group’s ability to meet its obligations
including its funding commitments depends on the
RBSG Group’s ability to access sources of liquidity and

funding.

The RBSG Group’s business performance could be
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adversely affected if its capital is not managed
effectively or as a result of changes to -capital

adequacy and liquidity requirements.

The RBSG Group’s borrowing costs, its access to the
debt capital markets and its liquidity depend
significantly on its and the UK Government’'s credit

ratings.

If the RBSG Group is unable to issue the contingent B
shares to HM Treasury, it may have a material adverse
impact on the RBSG Group's capital position, liquidity,

operating results and future prospects.

The regulatory capital treatment of certain deferred tax
assets recognised by the RBSG Group depends on
there being no adverse changes to regulatory

requirements.

The RBSG Group’s ability to implement its strategic
plan depends on the success of the RBSG Group’s
refocus on its core strengths and its balance sheet

reduction programme.

The RBSG Group is subject to a variety of risks as a

result of implementing the state aid restructuring plan.

Each of the RBSG Group’s businesses is subject to
substantial regulation and oversight. Significant
regulatory developments and changes in the approach
of the RBSG Group’s key regulators could have a
material adverse effect on how the RBSG Group
conducts its business and on its results of operations

and financial condition.

The RBSG Group is subject to resolution procedures
under current and proposed resolution and recovery
schemes which may result in various actions being
taken in relation to any securities of the RBSG Group,
including the write off, write-down or conversion of the

RBSG Group’s securities.

The RBSG Group is subject to a number of regulatory
initiatives which may adversely affect its business. The

Independent Commission on Banking'’s final report on
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competition and possible structural reforms in the UK
banking industry has been adopted by the UK
Government which intends to implement the
recommendations substantially as proposed. In
addition, other proposals to ring fence certain business
activities and the US Federal Reserve’s proposal for
applying US capital, liquidity and enhanced prudential
standards to certain of the RBSG Group’s US
operations together with the UK reforms could require
structural changes to the RBSG Group’s business. Any
of these changes could have a material adverse effect
on the RBSG Group.

The RBSG Group is subject to a number of legal and
regulatory actions and investigations. Unfavourable
outcomes in such actions and investigations could
have a material adverse effect on the RBSG Group’s

operating results or reputation.

The value of certain financial instruments recorded at
fair value is determined using financial models
incorporating assumptions, judgements and estimates
that may change over time or may ultimately not turn
out to be accurate.

The RBSG Group’s results could be adversely affected

in the event of goodwill impairment.

The recoverability of certain deferred tax assets
recognised by the RBSG Group depends on the RBSG
Group’s ability to generate sufficient future taxable
profits.

Operational risks are inherent in the RBSG Group’s

businesses.

The RBSG Group’s operations are highly dependent

on its information technology systems.

The RBSG Group may suffer losses due to employee

misconduct.

The RBSG Group’s operations have inherent

reputational risk.
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The RBSG Group could fail to attract or retain senior
management, which may include members of the
Board, or other key employees, and it may suffer if it
does not maintain good employee relations.

20



10. In the Warrants Base Prospectus June 2012 and in the REX Base Prospectus 2012, in the

section "SUMMARY", the paragraph with the heading "Risk Factors relating to RBS N.V. and the

Guarantor" shall be replaced as follows:

Risk Factors relating to RBS N.V. and
the Guarantor:

The Group is reliant on the RBSG Group.

The Group's businesses and performance can be
negatively affected by actual or perceived global

economic and financial market conditions.

The Group has significant exposure to the continuing

economic crisis in Europe.

The Group operates in markets that are highly
competitive and its business and results of operations

may be adversely affected.

The Group is subject to other global risks. By virtue of
the Group’s global presence, the Group is exposed to
risks arising out of geopolitical events, such as the
existence of trade barriers, the implementation of
exchange controls and other measures taken by
sovereign governments that can hinder economic or
financial activity levels. Furthermore, unfavourable
political, military or diplomatic events, armed conflict,
pandemics and terrorist acts and threats, and the
response to them by governments could also
adversely affect levels of economic activity and have
an adverse effect upon the Group’s business, financial

condition and results of operations.

The Group's earnings and financial condition have
been, and its future earnings and financial condition
may continue to be, materially affected by depressed

asset valuations resulting from poor market conditions.

The financial performance of the Group has been, and
continues to be, materially affected by deteriorations in
borrower and counterparty credit quality and further
deteriorations could arise due to prevailing economic
and market conditions, and legal and regulatory

developments.

Changes in interest rates, foreign exchange rates,

credit spreads, bond, equity and commodity prices,
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basis, volatility and correlation risks and other market
factors have significantly affected and will continue to

affect the Group's business and results of operations.

The Group's ability to meet its obligations including its
funding commitments depends on the Group’s ability to

access sources of liquidity and funding.

The Group's business performance could be adversely
affected if its capital is not managed effectively or as a
result of changes to capital adequacy and liquidity

requirements.

The Group's borrowing costs, its access to the debt
capital markets and its liquidity depend significantly on

its credit ratings.

The regulatory capital treatment of certain deferred tax
assets recognised by the Group depends on there

being no adverse changes to regulatory requirements.

An extensive restructuring and balance sheet reduction
programme of the RBSG Group is ongoing and may
adversely affect the Group's business, results of
operations, financial condition, capital ratio and
liquidity.

The execution and/or any delay in the execution (or
non-completion) of the approved transfers of a
substantial part of the business activities of the Issuer
to RBS may have a material adverse effect on the
Group.

As a condition to the RBSG Group receiving HM
Treasury support, the Group was prohibited from
making discretionary coupon payments on, and
exercising call options in relation to, certain of its
existing hybrid capital instruments. If the Group
becomes subject to such restrictions again in the
future, this may impair the Group’s ability to raise new

capital through the issuance of securities.

Each of the Group's businesses is subject to
substantial regulation and oversight. Significant

regulatory developments and changes in the approach
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of the Group’s key regulators could have a material
adverse effect on how the Group conducts its business

and on its results of operations and financial condition.

e The Group is subject to a number of legal and
regulatory actions and investigations. Unfavourable
outcomes in such actions and investigations could
have a material adverse effect on the Group’s

operating results or reputation.

e The value of certain financial instruments recorded at
fair value is determined using financial models
incorporating assumptions, judgements and estimates
that may change over time or may ultimately not turn

out to be accurate.

e The recoverability of certain deferred tax assets
recognised by the Group depends on the Group's
ability to generate sufficient future taxable profits and
there being no adverse changes to tax legislation or

accounting standards.

e Operational risks are inherent in the Group's

businesses.

e The Group's operations are highly dependent on its

information technology systems.

e The Group may suffer losses due to employee

misconduct.
o The Group's operations have inherent reputational risk.

e The Group could fail to attract or retain senior
management, which may include members of the
Group's Supervisory Board and Managing Board, or
other key employees, and it may suffer losses if it does

not maintain good employee relations.

e The legal demerger of ABN AMRO Bank N.V. (as it
was then named) has resulted in a cross liability that

changes the legal recourse available to investors.

Since the Group is reliant on the RBSG Group, risk factors
which relate to RBSG or the RBSG Group will also be of

relevance to prospective investors:
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The RBSG Group’s businesses and performance can
be negatively affected by actual or perceived global

economic and financial market conditions.

The RBSG Group has significant exposure to the

continuing economic crisis in Europe.

The RBSG Group operates in markets that are highly
competitive and its business and results of operations

may be adversely affected.

The RBSG Group is subject to political risks. Although
the effect of either a potential Scottish independence
from the United Kingdom or any referendum on the
United Kingdom’s EU membership, if either were to
occur, is not possible to predict fully, it could have a
material adverse effect on the RBSG Group’s
business, financial condition, results of operations and

prospects.

The RBSG Group and its UK bank subsidiaries may
face the risk of full nationalisation.

Her Majesty’s Treasury ("HM Treasury") (or UK
Financial Investments Limited (UKFI) on its behalf)
may be able to exercise a significant degree of
influence over the RBSG Group and any proposed
offer or sale of its interests may affect the price of

securities issued by the RBSG Group.

The RBSG Group is subject to other global risks. By
virtue of the RBSG Group’s global presence, the
Group is exposed to risks arising out of geopolitical
events, such as the existence of trade barriers, the
implementation of exchange controls and other
measures taken by sovereign governments that can
hinder economic or financial activity levels.
Furthermore, unfavourable political, military or
diplomatic events, armed conflict, pandemics and
terrorist acts and threats, and the response to them by
governments could also adversely affect levels of
economic activity and have an adverse effect upon the

RBSG Group’s business, financial condition and
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results of operations.

The RBSG Group’s earnings and financial condition
have been, and its future earnings and financial
condition may continue to be, materially affected by
depressed asset valuations resulting from poor market

conditions.

The financial performance of the RBSG Group has
been, and continues to be, materially affected by
deteriorations in borrower and counterparty credit
quality and further deteriorations could arise due to
prevailing economic and market conditions and legal

and regulatory developments.

The value or effectiveness of any credit protection that
the RBSG Group has purchased depends on the value
of the underlying assets and the financial condition of

the insurers and counterparties.

Changes in interest rates, foreign exchange rates,
credit spreads, bond, equity and commodity prices,
basis, volatility and correlation risks and other market
factors have significantly affected and will continue to
affect the RBSG Group’s business and results of

operations.

In the UK and in other jurisdictions, the RBSG Group is
responsible for contributing to compensation schemes
in respect of banks and other authorised financial
services firms that are unable to meet their obligations

to customers.

The RBSG Group may be required to make further
contributions to its pension schemes if the value of
pension fund assets is not sufficient to cover potential

obligations.

The RBSG Group’s ability to meet its obligations
including its funding commitments depends on the
RBSG Group’s ability to access sources of liquidity and

funding.

The RBSG Group’s business performance could be

adversely affected if its capital is not managed
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effectively or as a result of changes to -capital

adequacy and liquidity requirements.

The RBSG Group’s borrowing costs, its access to the
debt capital markets and its liquidity depend
significantly on its and the UK Government’'s credit

ratings.

If the RBSG Group is unable to issue the contingent B
shares to HM Treasury, it may have a material adverse
impact on the RBSG Group's capital position, liquidity,

operating results and future prospects.

The regulatory capital treatment of certain deferred tax
assets recognised by the RBSG Group depends on
there being no adverse changes to regulatory

requirements.

The RBSG Group’s ability to implement its strategic
plan depends on the success of the RBSG Group’s
refocus on its core strengths and its balance sheet

reduction programme.

The RBSG Group is subject to a variety of risks as a

result of implementing the state aid restructuring plan.

Each of the RBSG Group’s businesses is subject to
substantial regulation and oversight. Significant
regulatory developments and changes in the approach
of the RBSG Group’s key regulators could have a
material adverse effect on how the RBSG Group
conducts its business and on its results of operations

and financial condition.

The RBSG Group is subject to resolution procedures
under current and proposed resolution and recovery
schemes which may result in various actions being
taken in relation to any securities of the RBSG Group,
including the write off, write-down or conversion of the

RBSG Group’s securities.

The RBSG Group is subject to a number of regulatory
initiatives which may adversely affect its business. The
Independent Commission on Banking'’s final report on

competition and possible structural reforms in the UK
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banking industry has been adopted by the UK
Government which intends to implement the
recommendations substantially as proposed. In
addition, other proposals to ring fence certain business
activities and the US Federal Reserve’s proposal for
applying US capital, liquidity and enhanced prudential
standards to certain of the RBSG Group’s US
operations together with the UK reforms could require
structural changes to the RBSG Group’s business. Any
of these changes could have a material adverse effect
on the RBSG Group.

The RBSG Group is subject to a number of legal and
regulatory actions and investigations. Unfavourable
outcomes in such actions and investigations could
have a material adverse effect on the RBSG Group’s

operating results or reputation.

The value of certain financial instruments recorded at
fair value is determined using financial models
incorporating assumptions, judgements and estimates
that may change over time or may ultimately not turn

out to be accurate.

The RBSG Group’s results could be adversely affected

in the event of goodwill impairment.

The recoverability of certain deferred tax assets
recognised by the RBSG Group depends on the RBSG
Group’s ability to generate sufficient future taxable

profits.

Operational risks are inherent in the RBSG Group’s

businesses.

The RBSG Group’s operations are highly dependent

on its information technology systems.

The RBSG Group may suffer losses due to employee

misconduct.

The RBSG Group’s operations have inherent

reputational risk.

The RBSG Group could fail to attract or retain senior
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management, which may include members of the
Board, or other key employees, and it may suffer if it

does not maintain good employee relations.
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11. In the Base Prospectuses, in the section "SUMMARY", the subsection "Risk Factors relating to

RBS" shall be replaced as follows:

Risk Factors relating to RBS:

RBS is a principal operating subsidiary of RBSG and

accounts for a substantial proportion of the consolidated

assets, liabilites and operating profits of RBSG.

Accordingly, risk factors below which relate to RBSG and
the RBSG Group will also be of relevance to RBS and the
RBS Group.

The RBSG Group's businesses and performance can
be negatively affected by actual or perceived global

economic and financial market conditions.

The RBSG Group has significant exposure to the

continuing economic crisis in Europe.

The RBSG Group operates in markets that are highly
competitive and its business and results of operations

may be adversely affected.

The RBSG Group is subject to political risks. Although
the effect of either a potential Scottish independence
from the United Kingdom or any referendum on the
United Kingdom’s EU membership, if either were to
occur, is not possible to predict fully, it could have a
material adverse effect on the RBSG Group’s
business, financial condition, results of operations and

prospects.

The RBSG Group and its United Kingdom bank
subsidiaries may face the risk of full nationalisation.

Her Majesty’s Treasury ("HM Treasury") (or UK
Financial Investments Limited (UKFI) on its behalf)
may be able to exercise a significant degree of
influence over the RBSG Group and any proposed
offer or sale of its interests may affect the price of

securities issued by the RBSG Group.

The RBSG Group is subject to other global risks. By
virtue of the RBSG Group’s global presence, the
Group is exposed to risks arising out of geopolitical
events, such as the existence of trade barriers, the

implementation of exchange controls and other
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measures taken by sovereign governments that can
hinder economic or financial activity levels.
Furthermore, unfavourable political, military or
diplomatic events, armed conflict, pandemics and
terrorist acts and threats, and the response to them by
governments could also adversely affect levels of
economic activity and have an adverse effect upon the
RBSG Group’s business, financial condition and

results of operations.

The RBSG Group's earnings and financial condition
have been, and its future earnings and financial
condition may continue to be, materially affected by
depressed asset valuations resulting from poor market

conditions.

The financial performance of the RBSG Group has
been, and continues to be, materially affected by
deteriorations in borrower and counterparty credit
quality and further deteriorations could arise due to
prevailing economic and market conditions, and legal

and regulatory developments.

The value or effectiveness of any credit protection that
the RBSG Group has purchased depends on the value
of the underlying assets and the financial condition of

the insurers and counterparties.

Changes in interest rates, foreign exchange rates,
credit spreads, bond, equity and commodity prices,
basis, volatility and correlation risks and other market
factors have significantly affected and will continue to
affect the RBSG Group's business and results of

operations.

In the United Kingdom and in other jurisdictions, the
RBSG Group is responsible for contributing to
compensation schemes in respect of banks and other
authorised financial services firms that are unable to

meet their obligations to customers.

The RBSG Group may be required to make further
contributions to its pension schemes if the value of

pension fund assets is not sufficient to cover potential
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obligations.

The RBSG Group's ability to meet its obligations
including its funding commitments depends on the
RBSG Group’s ability to access sources of liquidity and

funding.

The RBSG Group's business performance could be
adversely affected if its capital is not managed
effectively or as a result of changes to -capital

adequacy and liquidity requirements.

The RBSG Group's borrowing costs, its access to the
debt capital markets and its liquidity depend
significantly on its and the United Kingdom

Government's credit ratings.

If the RBSG Group is unable to issue the contingent B
shares to HM Treasury, it may have a material adverse
impact on the RBSG Group's capital position, liquidity,

operating results and future prospects.

The regulatory capital treatment of certain deferred tax
assets recognised by the RBSG Group depends on
there being no adverse changes to regulatory

requirements.

The RBSG Group's ability to implement its strategic
plan depends on the success of the RBSG Group’s
refocus on its core strengths and its balance sheet

reduction programme.

The RBSG Group is subject to a variety of risks as a

result of implementing the state aid restructuring plan.

Each of the RBSG Group's businesses is subject to
substantial regulation and oversight. Significant
regulatory developments and changes in the RBSG
Group’s key regulators could have a material adverse
effect on how the RBSG Group conducts its business

and on its results of operations and financial condition.

The RBSG Group is subject to resolution procedures
under current and proposed resolution and recovery

schemes which may result in various actions being
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taken in relation to any securities of the RBSG Group,
including the write off, write-down or conversion of the

RBSG Groups’ securities.

The RBSG Group is subject to a number of regulatory
initiatives which may adversely affect its business. The
Independent Commission on Banking’s final report on
competition and possible structural reforms in the UK
banking industry has been adopted by the UK
Government which intends to implement the
recommendations substantially as proposed. In
addition, other proposals to ring fence certain business
activities and the US Federal Reserve’s proposal for
applying US capital, liquidity and enhanced prudential
standards to certain of the RBSG Group’s US
operations together with the UK reforms could require
structural changes to the RBSG Group’s business. Any
of these changes could have a material adverse effect
on the RBSG Group.

The RBSG Group is subject to a number of legal and
regulatory actions and investigations. Unfavourable
outcomes in such actions and investigations could
have a material adverse effect on the RBSG Group’s

operating results or reputation.

The value of certain financial instruments recorded at
fair value is determined using financial models
incorporating assumptions, judgements and estimates
that may change over time or may ultimately not turn

out to be accurate.

The RBSG Group's results could be adversely affected

in the event of goodwill impairment.

The recoverability of certain deferred tax assets
recognised by the RBSG Group depends on the RBSG
Group's ability to generate sufficient future taxable

profits.

Operational risks are inherent in the RBSG Group's

businesses.

The RBSG Group's operations are highly dependent

32



on its information technology systems.

The RBSG Group may suffer losses due to employee

misconduct.

The RBSG Group's operations have inherent

reputational risk.

The RBSG Group could fail to attract or retain senior
management, which may include members of the
board, or other key employees, and it may suffer if it

does not maintain good employee relations.
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12. In the Base Prospectuses, in the section "ZUSAMMENFASSUNG (GERMAN LANGUAGE VERSION OF

THE SUMMARY)", the first paragraph shall be replaced as follows:

Diese Zusammenfassung sollte als Einfiihrung zum vorliegenden Basisprospekt (der
»Basisprospekt‘) verstanden werden. Eine Entscheidung zur Anlage in von der The Royal
Bank of Scotland N.V. oder von der The Royal Bank of Scotland plc begebene Wertpapiere
durch den Anleger sollte auf die Priifung des gesamten Basisprospekts, einschlieBlich des
Registrierungsformulars der RBS Holdings N.V. und der The Royal Bank of Scotland N.V. vom
15. Juli 2013 (das , RBS N.V. Registrierungsformular”), das von der zustindigen
niederlandischen Finanzmarktbehérde (Autoriteit Financiéle Markten) (die ,,AFM®) gebilligt
wurde, des Registrierungsformulars der The Royal Bank of Scotland plc vom 12. Marz 2013
(das ,,RBS Registrierungsformular®), das von der zustidndigen  britischen
Finanzaufsichtsbehérde (Financial Services Authority) (die ,,FSA“) gebilligt wurde und die
beide per Verweis in diesen Basisprospekt einbezogen werden, etwaiger von der
Bundesanstalt fiir Finanzdienstleistungsaufsicht gebilligter Nachtrdage zu diesem
Basisprospekt und der sogenannten endgiiltigen Bedingungen (die , Endgiiltigen
Bedingungen®) gestiitzt werden. Die The Royal Bank of Scotland N.V. und die The Royal Bank
of Scotland plc kénnen in Bezug auf diese Zusammenfassung einschlieBlich Ubersetzungen
davon haftbar gemacht werden, jedoch nur fiir den Fall, dass die Zusammenfassung
irrefiihrend, unrichtig oder widerspriichlich ist, wenn sie zusammen mit den anderen Teilen
dieses Basisprospekts und den maBgeblichen Endgiiltigen Bedingungen gelesen wird. Fiir
den Fall, dass vor einem Gericht in einem Mitgliedstaat des Europédischen Wirtschaftsraumes
(ein ,EWR-Staat”“) Anspriiche aufgrund der in diesem Basisprospekt enthaltenen
Informationen geltend gemacht werden, kénnte der als Kldger auftretende Anleger in
Anwendung der einzelstaatlichen Rechtsvorschriften der EWR-Staaten die Kosten fiir die

Ubersetzung des Basisprospekts vor Prozessbeginn zu tragen haben.
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13. In the Warrants Base Prospectus January 2010, the Warrants Base Prospectus December
2010, the Warrants Base Prospectus January 2012, the REX Base Prospectus 2010 and the REX
Base Prospectus 2011, in the section "ZUSAMMENFASSUNG (GERMAN LANGUAGE VERSION OF THE

SUMMARY)", the second paragraph under the heading "Uberblick" shall be replaced as follows:

Die Emittentin ist in Europa, im Nahen Osten und Afrika
(EMEA), in Amerika und Asien tatig. Nach dem
Geschaftsbericht 2012 (Annual Report and Accounts
2012) der RBS Holdings hatte die Gruppe zum
31. Dezember 2012 konsolidierte Vermogenswerte von
EUR 71 Mrd., und betrugen die Kernkapitalquote (Tier
1) und die harte Kernkapitalquote (Core Tier 1) der
Gruppe zu diesem Datum 13,9% bzw. 11,7%.
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14. In the Warrants Base Prospectus June 2012 and in the REX Base Prospectus 2012, in the
section "ZUSAMMENFASSUNG (GERMAN LANGUAGE VERSION OF THE SUMMARY)", the second paragraph
under the heading "RBS N.V. — Uberblick" shall be replaced as follows:

RBS N.V. ist in Europa, im Nahen Osten und Afrika
(EMEA), in Amerika und Asien tatig. Nach dem
Geschéftsbericht 2012 (Annual Report and Accounts
2012) der RBS Holdings hatte die Gruppe zum
31. Dezember 2012 konsolidierte Vermdgenswerte von
EUR 71 Mrd., und betrugen die Kernkapitalquote (Tier
1) und die harte Kernkapitalquote (Core Tier 1) der
Gruppe zu diesem Datum 13,9% bzw. 11,7%.
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15. In the Warrants Base Prospectus January 2010, the Warrants Base Prospectus December
2010, the Warrants Base Prospectus January 2012, the REX Base Prospectus 2010 and the REX
Base Prospectus 2011, in the section "ZUSAMMENFASSUNG (GERMAN LANGUAGE VERSION OF THE
SUMMARY)", the paragraph with the heading "Finanzangaben der Emittentin" shall be replaced as

follows:

Finanzangaben der Emittentin: Nach den verkirzten Finanzinformationen 2012
(Abbreviated Financial Statements 2012) der Emittentin
verzeichnete die Emittentin fir 2012 einen Verlust in
Hoéhe von EUR 999 Mio. lhre Gesamtvermdgenswerte
betrugen zum 31. Dezember 2012 EUR 71 Mrd.
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16. In the Warrants Base Prospectus June 2012 and in the REX Base Prospectus 2012, in the

section "ZUSAMMENFASSUNG (GERMAN LANGUAGE VERSION OF THE SUMMARY)" the paragraph under

the heading "Finanzangaben der RBS N.V." shall be replaced as follows:

Finanzangaben der RBS N.V.:

Nach den verkirzten Finanzinformationen 2012
(Abbreviated Financial Statements 2012) der RBS N.V.
verzeichnete die RBS N.V. fur 2012 einen Verlust in
Hohe von EUR 999 Mio. Ihre Gesamtvermdgenswerte
betrugen zum 31. Dezember 2012 EUR 71 Mrd.
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17. In the Base Prospectuses, in the section "ZUSAMMENFASSUNG (GERMAN LANGUAGE VERSION OF
THE SUMMARY)", the second and the third paragraph under the heading "Allgemeine Informationen

tiber die RBS" shall be replaced as follows:

Nach dem Geschaftsbericht 2012 (Annual Report and
Accounts 2012) der RBSG betrugen die
Gesamtvermdgenswerte der RBSG  Gruppe zum
31. Dezember 2012 £1.312 Mrd., und das Eigenkapital
betrug £68 Mrd. Die Kapitalquoten der RBSG Gruppe zu
diesem Datum betrugen 14,5% far die
Gesamtkapitalquote, 10,3% fir die Kernkapitalquote (Core
Tier 1) und 12,4% fir die Kapitalquote (Tier 1).

Nach den ungepriften Finanzinformationen der RBS zum
30. Juni 2013 (Results for the half year ended 30 June
2013) betrugen die Gesamtvermdgenswerte der RBS
Gruppe zum 30.Juni2013 £1.203 Mrd. und das
Eigenkapital betrug £59 Mrd. Die Kapitalquoten der RBS
Gruppe zu diesem Datum betrugen 16,4 % fir die
Gesamtkapitalquote, 10,2 % fir die Kernkapitalquote (Core
Tier 1) und 11,9 % fir die Kapitalquote (Tier 7).
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18. In the Warrants Base Prospectus January 2010, the Warrants Base Prospectus December 2010,

the Warrants Base Prospectus January 2012, the REX Base Prospectus 2010 and the REX Base

Prospectus 2011, in the section "ZUSAMMENFASSUNG (GERMAN LANGUAGE VERSION OF THE SUMMARY)",

the paragraph with the heading "Risikofaktoren in Bezug auf die Emittentin und die Garantin

shall be replaced as follows:

Risikofaktoren in Bezug auf die

Emittentin und die Garantin:

Die Gruppe ist abhangig von der RBSG Gruppe.

Die Geschéafte und die Entwicklung der Gruppe kénnen
durch die tatsachlichen oder vermuteten weltweiten
wirtschaftlichen und finanziellen Marktbedingungen

beeintrachtigt werden.

Die Gruppe ist in wesentlichem MaRe Risiken aus der

anhaltenden Wirtschaftskrise in Europa ausgesetzt.

Die Gruppe ist in sehr wettbewerbsintensiven Markten
tatig, und ihr Geschaft sowie ihr Betriebsergebnis

kdénnen beeintrachtigt werden.

Die Gruppe unterliegt weiteren globalen Risiken. Durch
die weltweite Prasenz der Gruppe ist sie Risiken aus
geopolitischen Ereignissen ausgesetzt, wie z.B.
bestehenden Handelsbeschrankungen, der Einrichtung
von Devisenkontrollen sowie weiteren Malnahmen
souveraner Staaten, die Wirtschafts- oder
Finanzaktivitdten behindern kdnnen. Dariber hinaus
kénnen nachteilige politische, militarische oder
diplomatische  Ereignisse, bewaffnete  Konflikte,
Ubergreifende Epidemien sowie terroristische
Handlungen und Bedrohungen und die daraus
resultierenden staatlichen MalRnahmen
Wirtschaftsaktivitdten beeintrachtigen und nachteilige
Auswirkungen auf das Geschaft, die Finanzlage und

das Betriebsergebnis der Gruppe haben.

Die Ertrags- und Finanzlage der Gruppe wurde durch
die sich aus dem schwachen Marktumfeld ergebende
niedrige Vermdgensbewertung erheblich beeintrachtigt
und kann dadurch weiter erheblich beeintrachtigt

werden.

Die finanzielle Entwicklung der Gruppe wurde und wird

weiter durch die Verschlechterung der Kreditwirdigkeit
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von Schuldnern und Geschéaftspartnern erheblich
beeintrachtigt, und weitere Verschlechterungen kénnten
durch die vorherrschenden  Wirtschafts- und
Marktverhaltnisse sowie rechtliche und regulatorische

Entwicklungen eintreten.

Anderungen von Zinssatzen, Wechselkursen, Credit
Spreads, Anleihe-, Aktien- und Rohstoffpreisen, Basis-,
Volatilitats- und Korrelationsrisiken und weitere
Marktfaktoren haben das Geschaft sowie das
Betriebsergebnis der Gruppe wesentlich beeintrachtigt

und werden sie weiter beeintrachtigen.

Die Fahigkeit der Gruppe, ihre Verpflichtungen,
einschliellich ihrer Refinanzierungsanforderungen, zu
erfillen, hangt von der Fahigkeit der Gruppe ab,
Zugang zu Liquiditat und Refinanzierungsmaoglichkeiten

zu erhalten.

Die = Geschaftsentwicklung der  Gruppe kann
beeintrachtigt werden, wenn ihr Kapital nicht effizient
verwaltet wird oder wenn Kapitaladaquanz- und

Liquiditatsanforderungen geandert werden.

Die Fremdfinanzierungskosten der Gruppe, ihr Zugang
zu den Anleihekapitalméarkten sowie ihre Liquiditat
hangen entscheidend von dem Kreditrating der Gruppe
ab.

Die aufsichtsrechtliche Eigenmittelbehandlung
bestimmter von der Gruppe bericksichtigter latenter
Steueranspriiche hangt davon ab, dass sich
aufsichtsrechtliche Anforderungen nicht in nachteiliger

Weise andern.

Ein umfangreiches Restrukturierungsprogramm und
eine Reduzierung der Bilanz der RBSG Gruppe ist noch
nicht abgeschlossen und kann sich negativ auf die
Geschéftsentwicklung der Gruppe, die Finanz- und
Ertragslage, die finanziellen Verhdltnisse, die

Eigenkapitalquote und die Liquiditat auswirken.

Die Ausfiihrung und/oder jegliche Verzdogerung in der

Ausfiihrung (oder Nicht-Fertigstellung) der genehmigten
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Ubertragung eines wesentlichen Teils der
Geschaftstatigkeit der Emittentin auf die RBS kann eine
wesentliche nachteilige Auswirkung auf die Gruppe

haben.

Um die Unterstlitzung des britischen Schatzamts (HM
Treasury) fir die RBSG Gruppe zu erhalten, war es der
Gruppe untersagt, in ihrem Ermessen stehende
Zahlungen auf  Coupons zu leisten und
Ankaufsoptionen in Bezug auf bestimmte bestehende
hybride Kapitalinstrumente der Gruppe auszuuben.
Falls der Gruppe zuklnftig erneut solche
Beschréankungen auferlegt werden, kann dies die
Fahigkeit der Gruppe zur Aufnahme neuen Kapitals

durch die Ausgabe von Wertpapieren beeintrachtigen.

Alle Geschaftsbereiche der Gruppe sind starkem Malle
reguliert und beaufsichtigt. Wesentliche
aufsichtsrechtliche Veranderungen und Veranderungen
in der Vorgehensweise der wichtigsten
Aufsichtsbehorden fiir die Gruppe konnten sich
nachteilig auf die Geschaftstatigkeit sowie das
Betriebsergebnis und die Finanzlage der Gruppe

auswirken.

Die Gruppe ist verschiedenen Klagen,
aufsichtsrechtlichen Verfahren und Untersuchungen
ausgesetzt. Nachteilige Entscheidungen im Rahmen
dieser Klagen, Verfahren und Untersuchungen kénnen
die operativen Ergebnisse und die Reputation der

Gruppe wesentlich beeintrachtigen.

Bestimmte Finanzinstrumente werden zum Marktwert
angesetzt, der mithilfe von Finanzmodellen ermittelt
wird, die Annahmen, Beurteilungen und Schatzungen
beinhalten, die sich im Verlauf der Zeit andern kénnen

oder die sich als nicht richtig herausstellen.

Die Werthaltigkeit bestimmter von der Gruppe
bertcksichtigter latenter Steueranspriiche hangt von
der Fahigkeit der Gruppe ab, ausreichende zukunftige

steuerpflichtige Gewinne zu erzielen.

Das Geschaft der Gruppe birgt betriebsbedingte
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Risiken.

Der Geschaftsbetrieb der Gruppe ist in hohem Male

von ihren IT-Systemen abhangig.

Die Gruppe kann durch Fehlverhalten von Mitarbeitern

Verluste erleiden.

Die Geschaftstatigkeit der Gruppe unterliegt damit

verbundenen Reputationsrisiken.

Es ist moglich, dass es der Gruppe nicht gelingt,
FGhrungskrafte, einschlieBlich  Aufsichtsrats- und
Vorstandsmitglieder der Gruppe, und andere Mitarbeiter
in Schlisselpositionen zu gewinnen oder zu halten, und
sie konnte Verluste erleiden, wenn sie kein gutes

Verhaltnis zu ihren Arbeitnehmern unterhalt.

Die rechtliche Spaltung der (ehemaligen) ABN AMRO
Bank N.V. fiihrte zu einer beidseitigen Haftung und
anderte den rechtlichen Rickgriff, der Investoren zur

Verfligung stand.

Da die Gruppe von der RBSG Gruppe abhangig ist, sind flr

potenzielle Anleger auch Risikofaktoren, die sich auf die
RBSG und die RBSG Gruppe beziehen, relevant:

Die Geschafte und die Entwicklung der RBSG Gruppe
konnen durch die tatsachlichen oder vermuteten
weltweiten wirtschaftlichen und finanziellen

Marktbedingungen beeintrachtigt werden.

Die RBSG Gruppe ist in wesentlichem Malle Risiken
aus der anhaltenden Wirtschaftskrise in Europa

ausgesetzt.

Die RBSG Gruppe ist in sehr wettbewerbsintensiven
Markten tatig, und ihr Geschaft sowie ihr

Betriebsergebnis kdnnen beeintrachtigt werden.

Die RBSG Gruppe unterliegt politischen Risiken.
Obwohl es nicht mdglich ist, die Auswirkungen einer
moglichen Unabhangigkeit Schottlands vom Vereinigten
Konigreich oder eines Referendums zur EU-
Mitgliedschaft des Vereinigten Konigreichs

abschlieBend zu beurteilen, kann der Eintritt eines
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dieser Ereignisse zu einer wesentlichen
Beeintrachtigung des Geschafts der RBSG Gruppe,
ihrer Finanzlage, ihres Betriebsergebnisses und ihrer

Aussichten filhren.

Die RBSG Gruppe und ihre Banktochtergesellschaften
im Vereinigten Konigreich kdnnen dem Risiko der

vollstandigen Verstaatlichung ausgesetzt sein.

Das britische Schatzamt (HM Treasury) (bzw. die UK
Financial Investments Limited (UKFI) als Vertreter)
kann einen wesentlichen Einfluss auf die RBSG Gruppe
austben, und ein eventuelles Angebot bzw. eine
eventuelle VerauRerung seiner Beteiligung kann den
Preis der Wertpapiere der RBSG  Gruppe

beeintrachtigen.

Die RBSG Gruppe unterliegt weiteren globalen Risiken.
Durch die weltweite Prasenz der RBSG Gruppe ist sie
Risiken aus geopolitischen Ereignissen ausgesetzt, wie
z.B. bestehenden Handelsbeschrankungen, der
Einrichtung von Devisenkontrollen sowie weiteren
MaRnahmen souveraner Staaten, die Wirtschafts- oder
Finanzaktivitdten behindern kdnnen. Dariber hinaus
kénnen nachteilige politische, militdrische oder
diplomatische  Ereignisse, bewaffnete  Konflikte,
Ubergreifende Epidemien sowie terroristische
Handlungen und Bedrohungen und die daraus
resultierenden staatlichen MalRnahmen
Wirtschaftsaktivitdten beeintrachtigen und nachteilige
Auswirkungen auf das Geschaft, die Finanzlage und

das Betriebsergebnis der RBSG Gruppe haben.

Die Ertrags- und Finanzlage der RBSG Gruppe wurde
durch die sich aus dem schwachen Marktumfeld
ergebende niedrige Vermdgensbewertung erheblich
beeintrachtigt und kann dadurch weiter erheblich

beeintrachtigt werden.

Die finanzielle Entwicklung der RBSG Gruppe wurde
und wird weiter durch die Verschlechterung der
Kreditwirdigkeit von Schuldnern und Geschaftspartnern

erheblich beeintrachtigt, und weitere
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Verschlechterungen koénnten durch die
vorherrschenden Wirtschafts- und Marktverhaltnisse
sowie rechtliche und regulatorische Entwicklungen

eintreten.

Der Wert und die Wirksamkeit von
Kreditabsicherungen, die die RBSG Gruppe gekauft
hat, hangt von dem Wert der zugrunde liegenden
Vermdgenswerte sowie von der Finanzlage der
Versicherer und Geschéaftspartner ab.

Anderungen von Zinssatzen, Wechselkursen, Credit
Spreads, Anleihe-, Aktien- und Rohstoffpreisen, Basis-,
Volatilitdts- und Korrelationsrisiken und weitere
Marktfaktoren haben das Geschaft sowie das
Betriebsergebnis der RBSG Gruppe wesentlich
beeintrachtigt und werden sie weiter beeintrachtigen.

Die RBSG Gruppe muss im Vereinigten Kdnigreich und
in anderen Rechtsordnungen Beitrage zu dem
Entschadigungssystem fir Banken und andere
zugelassene Finanzdienstleistungsunternehmen
leisten, die ihre Verbindlichkeiten gegeniber ihren

Kunden nicht erfiillen kénnen.

Es kann sein, dass die RBSG Gruppe weitere Beitrage
fur ihr Pensionssystem aufbringen muss, wenn der
Wert der Vermogenswerte in den Pensionsfonds nicht
ausreichend ist, um potenzielle Verbindlichkeiten zu

decken.

Die Fahigkeit der RBSG Gruppe, ihre Verpflichtungen,
einschliellich ihrer Refinanzierungsanforderungen, zu
erfillen, hangt von der Fahigkeit der RBSG Gruppe ab,
Zugang zu Liquiditat und Refinanzierungsmaoglichkeiten

zu erhalten.

Die Geschaftsentwicklung der RBSG Gruppe kann
beeintrachtigt werden, wenn ihr Kapital nicht effizient
verwaltet wird oder wenn Kapitaladaquanz- und

Liquiditatsanforderungen geandert werden.

Die Fremdfinanzierungskosten der RBSG Gruppe, ihr

Zugang zu den Anleihekapitalmarkten sowie ihre

45



Liquiditat hangen entscheidend von dem Kreditrating
der RBSG Gruppe sowie von dem Kreditrating des
britischen Staates ab.

Falls die RBSG Gruppe keine bedingten B-Aktien an
das britische Schatzamt ausgeben kann, kann dies die
Kapitalsituation, die Liquiditdt, das Betriebsergebnis
und die zuklnftigen Aussichten der RBSG Gruppe

beeintrachtigen.

Die aufsichtsrechtliche Eigenmittelbehandlung
bestimmter von der RBSG Gruppe berlcksichtigter
latenter Steueranspriiche hangt davon ab, dass sich
aufsichtsrechtliche Anforderungen nicht in nachteiliger

Weise andern.

Die Fahigkeit der RBSG Gruppe, ihren Strategieplan
umzusetzen, hangt von dem Erfolg der RBSG Gruppe
ab, sich wieder auf ihre Kernstarken und ihr Programm

zur Verklrzung ihrer Bilanz zu konzentrieren.

Die RBSG Gruppe unterliegt einer Vielzahl von Risiken,
die sich aus der Umsetzung des Restrukturierungsplans

im Zusammenhang mit der Staatshilfe ergeben.

Alle Geschaftsbereiche der RBSG Gruppe sind starkem
MaRe reguliert und beaufsichtigt. Wesentliche
aufsichtsrechtliche Veranderungen und Veranderungen
bei den wichtigsten Aufsichtsbehérden fir die RBSG
Gruppe kénnten sich nachteilig auf  die
Geschéftstatigkeit sowie das Betriebsergebnis und die

Finanzlage der RBSG Gruppe auswirken.

Die RBSG Gruppe unterliegt sowohl nach den
derzeitigen als auch den fiir die zuklnftige Umsetzung
vorgesehenen Abwicklungs- und Verwertungsverfahren
(resolution and recovery  schemes) einem
Abwicklungsverfahren, das verschiedene Malnahmen
im Hinblick auf Wertpapiere der RBSG Gruppe zu Folge
haben kann und unter anderem Abschreibungen oder
Wertberichtigungen auf Wertpapiere der RBSG Gruppe
und die Umwandlung von Wertpapieren der RBSG
Gruppe beinhaltet.
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Die RBSG Gruppe unterliegt verschiedenen
regulatorischen Vorhaben, die das Geschaft der
Gruppe beeintrachtigen kénnen. Der Abschlussbericht
zum Wettbewerb und zu mdéglichen Strukturreformen im
Bankwesen des Vereinigten  Konigreichs der
Unabhangigen Kommission zum Bankwesen
(Independent Commission on Banking) wurde von der
Regierung des Vereinigten Koénigreichs tGbernommen.
Die Regierung beabsichtigt, die darin enthaltenen
Empfehlungen im Wesentlichen umzusetzen. Daneben
konnten weitere Initiativen, bestimmte
Geschéaftsaktivitdten  abzuschirmen  sowie  das
Vorhaben der US-amerikanischen Zentralbank (Federal
Reserve), auf Teile der US-amerikanischen
Geschaftsaktivititen der RBSG Gruppe die US-
Anforderungen im Hinblick auf Kapitalausstattung,
Liquiditat und erweiterte Aufsicht anzuwenden,
zusammen mit den Reformen im Vereinigten Kénigreich
strukturelle Veranderungen im Geschaft der RBSG
Gruppe erforderlich machen. Solche Veranderungen
konnten wesentliche nachteilige Auswirkungen auf die
RBSG Gruppe haben.

Die RBSG Gruppe ist verschiedenen Klagen,
aufsichtsrechtlichen Verfahren und Untersuchungen
ausgesetzt. Nachteilige Entscheidungen im Rahmen
dieser Klagen, Verfahren und Untersuchungen kénnen
die operativen Ergebnisse und die Reputation der

RBSG Gruppe wesentlich beeintrachtigen.

Bestimmte Finanzinstrumente werden zum Marktwert
angesetzt, der mithilfe von Finanzmodellen ermittelt
wird, die Annahmen, Beurteilungen und Schatzungen
beinhalten, die sich im Verlauf der Zeit andern kénnen

oder die sich als nicht richtig herausstellen.

Die Ergebnisse der RBSG Gruppe koénnten durch eine

Wertminderung des Goodwill beeintrachtigt werden.

Die Werthaltigkeit bestimmter von der RBSG Gruppe
bertcksichtigter latenter Steueranspriiche hangt von

der Fahigkeit der RBSG Gruppe ab, ausreichende
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zukinftige steuerpflichtige Gewinne zu erzielen.

Das Geschéaft der RBSG Gruppe birgt betriebsbedingte

Risiken.

Der Geschaftsbetrieb der RBSG Gruppe ist in hohem

Male von ihren IT-Systemen abhangig.

Die RBSG Gruppe kann durch Fehlverhalten von

Mitarbeitern Verluste erleiden.

Die Geschaftstatigkeit der RBSG Gruppe unterliegt

damit verbundenen Reputationsrisiken.

Es ist moglich, dass es der RBSG Gruppe nicht gelingt,
Fihrungskrafte, einschliellich Verwaltungsrat-
mitglieder, und andere Mitarbeiter in
Schlisselpositionen zu gewinnen oder zu halten, und
sie kdonnte Verluste erleiden, wenn sie kein gutes

Verhaltnis zu ihren Arbeitnehmern unterhalt.
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19. In the Warrants Base Prospectus June 2012 and in the REX Base Prospectus 2012, in the

section "ZUSAMMENFASSUNG (GERMAN LANGUAGE VERSION OF THE SUMMARY)", the paragraph with the

heading "Risikofaktoren in Bezug auf die RBS N.V. und die Garantin" shall be replaced as follows:

Risikofaktoren in Bezug auf die RBS
N.V. und die Garantin:

Die Gruppe ist abhangig von der RBSG Gruppe.

Die Geschéafte und die Entwicklung der Gruppe kénnen
durch die tatsachlichen oder vermuteten weltweiten
wirtschaftlichen und finanziellen Marktbedingungen

beeintrachtigt werden.

Die Gruppe ist in wesentlichem MaRe Risiken aus der

anhaltenden Wirtschaftskrise in Europa ausgesetzt.

Die Gruppe ist in sehr wettbewerbsintensiven Markten
tatig, und ihr Geschaft sowie ihr Betriebsergebnis

kénnen beeintrachtigt werden.

Die Gruppe unterliegt weiteren globalen Risiken. Durch
die weltweite Prasenz der Gruppe ist sie Risiken aus
geopolitischen  Ereignissen ausgesetzt, wie z.B.
bestehenden Handelsbeschrankungen, der Einrichtung
von Devisenkontrollen sowie weiteren Malnahmen
souveraner Staaten, die Wirtschafts- oder
Finanzaktivitdten behindern kdnnen. Dariber hinaus
kénnen nachteilige politische, militdrische oder
diplomatische  Ereignisse, bewaffnete  Konflikte,
Ubergreifende Epidemien sowie terroristische
Handlungen und Bedrohungen wund die daraus
resultierenden staatlichen MalRnahmen
Wirtschaftsaktivitdten beeintrachtigen und nachteilige
Auswirkungen auf das Geschaft, die Finanzlage und

das Betriebsergebnis der Gruppe haben.

Die Ertrags- und Finanzlage der Gruppe wurde durch
die sich aus dem schwachen Marktumfeld ergebende
niedrige Vermogensbewertung erheblich beeintrachtigt
und kann dadurch weiter erheblich beeintrachtigt

werden.

Die finanzielle Entwicklung der Gruppe wurde und wird
weiter durch die Verschlechterung der Kreditwurdigkeit
von Schuldnern und Geschéaftspartnern erheblich

beeintrachtigt, und weitere Verschlechterungen kénnten
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durch die vorherrschenden  Wirtschafts- und
Marktverhaltnisse sowie rechtliche und regulatorische

Entwicklungen eintreten.

Anderungen von Zinssatzen, Wechselkursen, Credit
Spreads, Anleihe-, Aktien- und Rohstoffpreisen, Basis-,
Volatilitdts- und Korrelationsrisiken und weitere
Marktfaktoren haben das Geschaft sowie das
Betriebsergebnis der Gruppe wesentlich beeintrachtigt

und werden sie weiter beeintrachtigen.

Die Fahigkeit der Gruppe, ihre Verpflichtungen,
einschlieRlich ihrer Refinanzierungsanforderungen, zu
erfillen, hangt von der Fahigkeit der Gruppe ab,
Zugang zu Liquiditat und Refinanzierungsmaoglichkeiten

zu erhalten.

Die  Geschéaftsentwicklung der  Gruppe  kann
beeintrachtigt werden, wenn ihr Kapital nicht effizient
verwaltet wird oder wenn Kapitaladaquanz- und

Liquiditatsanforderungen geandert werden.

Die Fremdfinanzierungskosten der Gruppe, ihr Zugang
zu den Anleihekapitalméarkten sowie ihre Liquiditat
hangen entscheidend von dem Kreditrating der Gruppe
ab.

Die aufsichtsrechtliche Eigenmittelbehandlung
bestimmter von der Gruppe bericksichtigter latenter
Steueranspriiche hangt davon ab, dass sich
aufsichtsrechtliche Anforderungen nicht in nachteiliger

Weise andern.

Ein umfangreiches Restrukturierungsprogramm und
eine Reduzierung der Bilanz der RBSG Gruppe ist noch
nicht abgeschlossen und kann sich negativ auf die
Geschaftsentwicklung der Gruppe, die Finanz- und
Ertragslage, die finanziellen Verhaltnisse, die

Eigenkapitalquote und die Liquiditat auswirken.

Die Ausfuhrung und/oder jegliche Verzdégerung in der
Ausfiihrung (oder Nicht-Fertigstellung) der genehmigten
Ubertragung eines wesentlichen Teils der

Geschaftstatigkeit der Emittentin auf die RBS kann eine
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wesentliche nachteilige Auswirkung auf die Gruppe

haben.

Um die Unterstitzung des britischen Schatzamts (HM
Treasury) fur die RBSG Gruppe zu erhalten, war es der
Gruppe untersagt, in ihrem Ermessen stehende
Zahlungen  auf  Coupons zu leisten und
Ankaufsoptionen in Bezug auf bestimmte bestehende
hybride Kapitalinstrumente der Gruppe auszulben.
Falls der Gruppe zuklnftig erneut solche
Beschrankungen auferlegt werden, kann dies die
Fahigkeit der Gruppe zur Aufnahme neuen Kapitals

durch die Ausgabe von Wertpapieren beeintrachtigen.

Alle Geschaftsbereiche der Gruppe sind starkem Malle
reguliert und beaufsichtigt. Wesentliche
aufsichtsrechtliche Veranderungen und Veranderungen
in der Vorgehensweise der wichtigsten
Aufsichtsbehdrden fir die Gruppe koénnten sich
nachteilig auf die Geschéaftstatigkeit sowie das
Betriebsergebnis und die Finanzlage der Gruppe

auswirken.

Die Gruppe ist verschiedenen Klagen,
aufsichtsrechtlichen Verfahren und Untersuchungen
ausgesetzt. Nachteilige Entscheidungen im Rahmen
dieser Klagen, Verfahren und Untersuchungen kénnen
die operativen Ergebnisse und die Reputation der

Gruppe wesentlich beeintrachtigen.

Bestimmte Finanzinstrumente werden zum Marktwert
angesetzt, der mithilfe von Finanzmodellen ermittelt
wird, die Annahmen, Beurteilungen und Schatzungen
beinhalten, die sich im Verlauf der Zeit andern kénnen

oder die sich als nicht richtig herausstellen.

Die Werthaltigkeit bestimmter von der Gruppe
berlicksichtigter latenter Steueranspriiche hangt von
der Fahigkeit der Gruppe ab, ausreichende zukuinftige

steuerpflichtige Gewinne zu erzielen.

Das Geschaft der Gruppe birgt betriebsbedingte

Risiken.
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Der Geschaftsbetrieb der Gruppe ist in hohem Male

von ihren IT-Systemen abhangig.

Die Gruppe kann durch Fehlverhalten von Mitarbeitern

Verluste erleiden.

Die Geschaftstatigkeit der Gruppe unterliegt damit

verbundenen Reputationsrisiken.

Es ist mdéglich, dass es der Gruppe nicht gelingt,
FUhrungskrafte, einschlieRBlich  Aufsichtsrats- und
Vorstandsmitglieder der Gruppe, und andere Mitarbeiter
in Schlisselpositionen zu gewinnen oder zu halten, und
sie konnte Verluste erleiden, wenn sie kein gutes
Verhaltnis zu ihren Arbeitnehmern unterhalt.

Die rechtliche Spaltung der (ehemaligen) ABN AMRO
Bank N.V. fiihrte zu einer beidseitigen Haftung und
anderte den rechtlichen Riickgriff, der Investoren zur

Verfligung stand.

Da die Gruppe von der RBSG Gruppe abhangig ist, sind fir

potenzielle Anleger auch Risikofaktoren, die sich auf die
RBSG und die RBSG Gruppe beziehen, relevant:

Die Geschafte und die Entwicklung der RBSG Gruppe
konnen durch die tatsachlichen oder vermuteten
weltweiten wirtschaftlichen und finanziellen

Marktbedingungen beeintrachtigt werden.

Die RBSG Gruppe ist in wesentlichem Mafie Risiken
aus der anhaltenden Wirtschaftskrise in Europa

ausgesetzt.

Die RBSG Gruppe ist in sehr wettbewerbsintensiven
Markten tatig, und ihr Geschaft sowie ihr

Betriebsergebnis kdnnen beeintrachtigt werden.

Die RBSG Gruppe unterliegt politischen Risiken.
Obwohl es nicht mdglich ist, die Auswirkungen einer
moglichen Unabhangigkeit Schottlands vom Vereinigten
Konigreich oder eines Referendums zur EU-
Mitgliedschaft des Vereinigten Konigreichs
abschlieBend zu beurteilen, kann der Eintritt eines

dieser Ereignisse zu einer wesentlichen
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Beeintrachtigung des Geschafts der RBSG Gruppe,
ihrer Finanzlage, ihres Betriebsergebnisses und ihrer

Aussichten fiulhren.

Die RBSG Gruppe und ihre Banktochtergesellschaften
im Vereinigten Konigreich kdnnen dem Risiko der

vollstandigen Verstaatlichung ausgesetzt sein.

Das britische Schatzamt (HM Treasury) (bzw. die UK
Financial Investments Limited (UKFI) als Vertreter)
kann einen wesentlichen Einfluss auf die RBSG Gruppe
auslben, und ein eventuelles Angebot bzw. eine
eventuelle VerauRerung seiner Beteiligung kann den
Preis der Wertpapiere der RBSG  Gruppe

beeintrachtigen.

Die RBSG Gruppe unterliegt weiteren globalen Risiken.
Durch die weltweite Prasenz der RBSG Gruppe ist sie
Risiken aus geopolitischen Ereignissen ausgesetzt, wie
z.B. bestehenden Handelsbeschrankungen, der
Einrichtung von Devisenkontrollen sowie weiteren
MaRnahmen souveraner Staaten, die Wirtschafts- oder
Finanzaktivitdten behindern kdénnen. Dariber hinaus
kénnen nachteilige politische, militarische oder
diplomatische  Ereignisse, bewaffnete  Konflikte,
Ubergreifende Epidemien sowie terroristische
Handlungen und Bedrohungen und die daraus
resultierenden staatlichen Malnahmen
Wirtschaftsaktivitdten beeintrachtigen und nachteilige
Auswirkungen auf das Geschaft, die Finanzlage und

das Betriebsergebnis der RBSG Gruppe haben.

Die Ertrags- und Finanzlage der RBSG Gruppe wurde
durch die sich aus dem schwachen Marktumfeld
ergebende niedrige Vermdgensbewertung erheblich
beeintrachtigt und kann dadurch weiter erheblich

beeintrachtigt werden.

Die finanzielle Entwicklung der RBSG Gruppe wurde
und wird weiter durch die Verschlechterung der
Kreditwirdigkeit von Schuldnern und Geschaftspartnern
erheblich beeintrachtigt, und weitere

Verschlechterungen koénnten durch die
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vorherrschenden Wirtschafts- und Marktverhaltnisse
sowie rechtliche und regulatorische Entwicklungen

eintreten.

Der Wert und die Wirksamkeit von
Kreditabsicherungen, die die RBSG Gruppe gekauft
hat, hangt von dem Wert der zugrunde liegenden
Vermdgenswerte sowie von der Finanzlage der

Versicherer und Geschéaftspartner ab.

Anderungen von Zinssatzen, Wechselkursen, Credit
Spreads, Anleihe-, Aktien- und Rohstoffpreisen, Basis-,
Volatilitdts- und Korrelationsrisiken und weitere
Marktfaktoren haben das Geschaft sowie das
Betriebsergebnis der RBSG Gruppe wesentlich

beeintrachtigt und werden sie weiter beeintrachtigen.

Die RBSG Gruppe muss im Vereinigten Kdénigreich und
in anderen Rechtsordnungen Beitrage zu dem
Entschadigungssystem fir Banken und andere
zugelassene Finanzdienstleistungsunternehmen
leisten, die ihre Verbindlichkeiten gegenuber ihren

Kunden nicht erfiillen kénnen.

Es kann sein, dass die RBSG Gruppe weitere Beitrage
far ihr Pensionssystem aufbringen muss, wenn der
Wert der Vermdgenswerte in den Pensionsfonds nicht
ausreichend ist, um potenzielle Verbindlichkeiten zu

decken.

Die Fahigkeit der RBSG Gruppe, ihre Verpflichtungen,
einschliellich ihrer Refinanzierungsanforderungen, zu
erfillen, hangt von der Fahigkeit der RBSG Gruppe ab,
Zugang zu Liquiditat und Refinanzierungsmdglichkeiten

zu erhalten.

Die Geschaftsentwicklung der RBSG Gruppe kann
beeintrachtigt werden, wenn ihr Kapital nicht effizient
verwaltet wird oder wenn Kapitaladaquanz- und

Liquiditatsanforderungen geandert werden.

Die Fremdfinanzierungskosten der RBSG Gruppe, ihr
Zugang zu den Anleihekapitalmarkten sowie ihre

Liquiditat hangen entscheidend von dem Kreditrating
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der RBSG Gruppe sowie von dem Kreditrating des
britischen Staates ab.

Falls die RBSG Gruppe keine bedingten B-Aktien an
das britische Schatzamt ausgeben kann, kann dies die
Kapitalsituation, die Liquiditdt, das Betriebsergebnis
und die zuklnftigen Aussichten der RBSG Gruppe

beeintrachtigen.

Die aufsichtsrechtliche Eigenmittelbehandlung
bestimmter von der RBSG Gruppe berlcksichtigter
latenter Steueranspriche hangt davon ab, dass sich
aufsichtsrechtliche Anforderungen nicht in nachteiliger

Weise andern.

Die Fahigkeit der RBSG Gruppe, ihren Strategieplan
umzusetzen, hangt von dem Erfolg der RBSG Gruppe
ab, sich wieder auf ihre Kernstarken und ihr Programm

zur Verklrzung ihrer Bilanz zu konzentrieren.

Die RBSG Gruppe unterliegt einer Vielzahl von Risiken,
die sich aus der Umsetzung des Restrukturierungsplans

im Zusammenhang mit der Staatshilfe ergeben.

Alle Geschaftsbereiche der RBSG Gruppe sind starkem
MaRBe reguliert und beaufsichtigt. Wesentliche
aufsichtsrechtliche Veranderungen und Veranderungen
bei den wichtigsten Aufsichtsbehérden fiir die RBSG
Gruppe kénnten sich nachteilig auf  die
Geschaftstatigkeit sowie das Betriebsergebnis und die

Finanzlage der RBSG Gruppe auswirken.

Die RBSG Gruppe unterliegt sowohl nach den
derzeitigen als auch den fur die zukinftige Umsetzung
vorgesehenen Abwicklungs- und Verwertungsverfahren
(resolution and recovery  schemes) einem
Abwicklungsverfahren, das verschiedene Malnahmen
im Hinblick auf Wertpapiere der RBSG Gruppe zu Folge
haben kann und unter anderem Abschreibungen oder
Wertberichtigungen auf Wertpapiere der RBSG Gruppe
und die Umwandlung von Wertpapieren der RBSG
Gruppe beinhaltet.

Die RBSG Gruppe unterliegt verschiedenen
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regulatorischen Vorhaben, die das Geschaft der
Gruppe beeintrachtigen kénnen. Der Abschlussbericht
zum Wettbewerb und zu méglichen Strukturreformen im
Bankwesen des Vereinigten  Konigreichs  der
Unabhangigen Kommission zum Bankwesen
(Independent Commission on Banking) wurde von der
Regierung des Vereinigten Konigreichs Ubernommen.
Die Regierung beabsichtigt, die darin enthaltenen
Empfehlungen im Wesentlichen umzusetzen. Daneben
kénnten weitere Initiativen, bestimmte
Geschéftsaktivitdten  abzuschirmen sowie  das
Vorhaben der US-amerikanischen Zentralbank (Federal
Reserve), auf Teile der US-amerikanischen
Geschaftsaktivitaiten der RBSG Gruppe die US-
Anforderungen im Hinblick auf Kapitalausstattung,
Liquiditat und erweiterte Aufsicht anzuwenden,
zusammen mit den Reformen im Vereinigten Konigreich
strukturelle Veranderungen im Geschaft der RBSG
Gruppe erforderlich machen. Solche Veranderungen
kénnten wesentliche nachteilige Auswirkungen auf die
RBSG Gruppe haben.

Die RBSG Gruppe ist verschiedenen Klagen,
aufsichtsrechtlichen Verfahren und Untersuchungen
ausgesetzt. Nachteilige Entscheidungen im Rahmen
dieser Klagen, Verfahren und Untersuchungen kénnen
die operativen Ergebnisse und die Reputation der

RBSG Gruppe wesentlich beeintrachtigen.

Bestimmte Finanzinstrumente werden zum Marktwert
angesetzt, der mithilfe von Finanzmodellen ermittelt
wird, die Annahmen, Beurteilungen und Schatzungen
beinhalten, die sich im Verlauf der Zeit andern kénnen

oder die sich als nicht richtig herausstellen.

Die Ergebnisse der RBSG Gruppe kdnnten durch eine

Wertminderung des Goodwill beeintrachtigt werden.

Die Werthaltigkeit bestimmter von der RBSG Gruppe
bertcksichtigter latenter Steueranspriiche hangt von
der Fahigkeit der RBSG Gruppe ab, ausreichende

zukunftige steuerpflichtige Gewinne zu erzielen.
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Das Geschaft der RBSG Gruppe birgt betriebsbedingte

Risiken.

Der Geschaftsbetrieb der RBSG Gruppe ist in hohem

MalRe von ihren IT-Systemen abhangig.

Die RBSG Gruppe kann durch Fehlverhalten von

Mitarbeitern Verluste erleiden.

Die Geschéaftstatigkeit der RBSG Gruppe unterliegt

damit verbundenen Reputationsrisiken.

Es ist moglich, dass es der RBSG Gruppe nicht gelingt,
Fihrungskrafte, einschliellich Verwaltungsrat-
mitglieder, und andere Mitarbeiter in
Schlisselpositionen zu gewinnen oder zu halten, und
sie kdonnte Verluste erleiden, wenn sie kein gutes

Verhaltnis zu ihren Arbeitnehmern unterhalt.
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20. In the Base Prospectuses, in the section " ZUSAMMENFASSUNG (GERMAN LANGUAGE VERSION OF

THE SUMMARY)", the subsection "Risikofaktoren in Bezug auf die RBS" shall be replaced as follows:

Risikofaktoren in Bezug auf die RBS:

Die RBS ist eine der wichtigsten operativen
Tochtergesellschaften der RBSG, auf die ein wesentlicher
Teil der konsolidierten Vermdgenswerte, Verbindlichkeiten
und Geschaftsgewinne der RBSG entfallt. Daher sind die
nachfolgenden Risikofaktoren, die sich auf die RBSG und
die RBSG Gruppe beziehen, auch fir die RBS und die
RBS-Gruppe relevant.

e Die Geschafte und die Entwicklung der RBSG Gruppe
konnen durch die tatsachlichen oder vermuteten
weltweiten wirtschaftlichen und finanziellen

Marktbedingungen beeintrachtigt werden.

e Die RBSG Gruppe ist in wesentlichem Malie Risiken
aus der anhaltenden Wirtschaftskrise in Europa

ausgesetzt.

e Die RBSG Gruppe ist in sehr wettbewerbsintensiven
Markten tatig, und ihr Geschaft sowie ihr

Betriebsergebnis kdnnen beeintrachtigt werden.

e Die RBSG Gruppe unterliegt politischen Risiken.
Obwohl es nicht mdglich ist, die Auswirkungen einer
mdglichen Unabhangigkeit Schottlands vom Vereinigten
Kénigreich oder eines Referendums zur EU-
Mitgliedschaft des Vereinigten Kdnigreichs
abschlieBend zu beurteilen, kann der Eintritt eines
dieser Ereignisse zu einer wesentlichen
Beeintrachtigung des Geschafts der RBSG Gruppe,
ihrer Finanzlage, ihres Betriebsergebnisses und ihrer

Aussichten fiulhren.

o Die RBSG Gruppe und ihre Banktochtergesellschaften
im Vereinigten Konigreich kdnnen dem Risiko der

vollstandigen Verstaatlichung ausgesetzt sein.

o Das britische Schatzamt (HM Treasury) (bzw. die UK
Financial Investments Limited (UKFI) als Vertreter)
kann einen wesentlichen Einfluss auf die RBSG Gruppe
auslben, und ein eventuelles Angebot bzw. eine

eventuelle Veraulerung seiner Beteiligung kann den
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Preis der Wertpapiere der RBSG  Gruppe

beeintrachtigen.

Die RBSG Gruppe unterliegt weiteren globalen Risiken.
Durch die weltweite Prasenz der RBSG Gruppe ist sie
Risiken aus geopolitischen Ereignissen ausgesetzt, wie
z.B. bestehenden Handelsbeschrankungen, der
Einrichtung von Devisenkontrollen sowie weiteren
MaRnahmen souveraner Staaten, die Wirtschafts- oder
Finanzaktivitaten behindern kénnen. Dariber hinaus
kénnen nachteilige politische, militdrische oder
diplomatische  Ereignisse, bewaffnete  Konflikte,
Ubergreifende Epidemien sowie terroristische
Handlungen und Bedrohungen und die daraus
resultierenden staatlichen MalRnahmen
Wirtschaftsaktivititen beeintrachtigen und nachteilige
Auswirkungen auf das Geschaft, die Finanzlage und

das Betriebsergebnis der RBSG Gruppe haben.

Die Ertrags- und Finanzlage der RBSG Gruppe wurde
durch die sich aus dem schwachen Marktumfeld
ergebende niedrige Vermdgensbewertung erheblich
beeintrachtigt und kann dadurch weiter erheblich

beeintrachtigt werden.

Die finanzielle Entwicklung der RBSG Gruppe wurde
und wird weiter durch die Verschlechterung der
Kreditwurdigkeit von Schuldnern und Geschéaftspartnern
erheblich beeintrachtigt, und weitere
Verschlechterungen koénnten durch die
vorherrschenden Wirtschafts- und Marktverhaltnisse
sowie rechtliche und regulatorische Entwicklungen

eintreten.

Der Wert und die Wirksamkeit von
Kreditabsicherungen, die die RBSG Gruppe gekauft
hat, hangt von dem Wert der zugrunde liegenden
Vermdgenswerte sowie von der Finanzlage der

Versicherer und Geschéaftspartner ab.

Anderungen von Zinssatzen, Wechselkursen, Credit
Spreads, Anleihe-, Aktien- und Rohstoffpreisen, Basis-,

Volatilitats- und Korrelationsrisiken und weitere
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Marktfaktoren haben das Geschaft sowie das
Betriebsergebnis der RBSG Gruppe wesentlich
beeintrachtigt und werden sie weiter beeintrachtigen.

Die RBSG Gruppe muss im Vereinigten Kdnigreich und
in anderen Rechtsordnungen Beitrage zu dem
Entschadigungssystem fir Banken und andere
zugelassene Finanzdienstleistungsunternehmen
leisten, die ihre Verbindlichkeiten gegeniber ihren

Kunden nicht erfilllen kdnnen.

Es kann sein, dass die RBSG Gruppe weitere Beitrage
fir ihr Pensionssystem aufbringen muss, wenn der
Wert der Vermogenswerte in den Pensionsfonds nicht
ausreichend ist, um potenzielle Verbindlichkeiten zu

decken.

Die Fahigkeit der RBSG Gruppe, ihre Verpflichtungen,
einschliellich ihrer Refinanzierungsanforderungen, zu
erfillen, hangt von der Fahigkeit der RBSG Gruppe ab,
Zugang zu Liquiditat und Refinanzierungsmaoglichkeiten

zu erhalten.

Die Geschaftsentwicklung der RBSG Gruppe kann
beeintrachtigt werden, wenn ihr Kapital nicht effizient
verwaltet wird oder wenn Kapitaladaquanz- und

Liquiditatsanforderungen geandert werden.

Die Fremdfinanzierungskosten der RBSG Gruppe, ihr
Zugang zu den Anleihekapitalmarkten sowie ihre
Liquiditat hangen entscheidend von dem Kreditrating
der RBSG Gruppe sowie von dem Kreditrating des

britischen Staates ab.

Falls die RBSG Gruppe keine bedingten B-Aktien an
das britische Schatzamt ausgeben kann, kann dies die
Kapitalsituation, die Liquiditdt, das Betriebsergebnis
und die zuklnftigen Aussichten der RBSG Gruppe
beeintrachtigen.

Die aufsichtsrechtliche Eigenmittelbehandlung
bestimmter von der RBSG Gruppe bericksichtigter
latenter Steueranspriiche hangt davon ab, dass sich

aufsichtsrechtliche Anforderungen nicht in nachteiliger
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Weise andern.

Die Fahigkeit der RBSG Gruppe, ihren Strategieplan
umzusetzen, hangt von dem Erfolg der RBSG Gruppe
ab, sich wieder auf ihre Kernstarken und ihr Programm

zur Verklrzung ihrer Bilanz zu konzentrieren.

Die RBSG Gruppe unterliegt einer Vielzahl von Risiken,
die sich aus der Umsetzung des Restrukturierungsplans

im Zusammenhang mit der Staatshilfe ergeben.

Alle Geschéftsbereiche der RBSG Gruppe sind starkem
MaRe reguliert und beaufsichtigt. Wesentliche
aufsichtsrechtliche Veranderungen und Veranderungen
bei den wichtigsten Aufsichtsbehérden fir die RBSG
Gruppe kénnten sich nachteilig auf  die
Geschéftstatigkeit sowie das Betriebsergebnis und die

Finanzlage der RBSG Gruppe auswirken.

Die RBSG Gruppe unterliegt sowohl nach den
derzeitigen als auch den fiir die zuklnftige Umsetzung
vorgesehenen Abwicklungs- und Verwertungsverfahren
(resolution and recovery  schemes) einem
Abwicklungsverfahren, das verschiedene MalRnahmen
im Hinblick auf Wertpapiere der RBSG Gruppe zu Folge
haben kann und u.a. Abschreibungen oder
Wertberichtigungen auf Wertpapiere der RBSG Gruppe
und die Umwandlung von Wertpapieren der RBSG
Gruppe beinhaltet.

Die RBSG Gruppe unterliegt verschiedenen
regulatorischen Vorhaben, die das Geschaft der
Gruppe beeintrachtigen kénnen. Der Abschlussbericht
zum Wettbewerb und zu mdglichen Strukturreformen im
Bankwesen des Vereinigten  Konigreichs  der
Unabhangigen Kommission zum Bankwesen
(Independent Commission on Banking) wurde von der
Regierung des Vereinigten Konigreichs tGbernommen.
Die Regierung beabsichtigt, die darin enthaltenen
Empfehlungen im Wesentlichen umzusetzen. Daneben
konnten weitere Initiativen, bestimmte
Geschéftsaktivitdten  abzuschirmen sowie  das

Vorhaben der US-amerikanischen Zentralbank (Federal
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Reserve), auf Teile der US-amerikanischen
Geschaftsaktivititen der RBSG Gruppe die US-
Anforderungen im Hinblick auf Kapitalausstattung,
Liquiditat und erweiterte Aufsicht anzuwenden,
zusammen mit den Reformen im Vereinigten Kdnigreich
strukturelle Veranderungen im Geschaft der RBSG
Gruppe erforderlich machen. Solche Veranderungen
konnten wesentliche nachteilige Auswirkungen auf die
RBSG Gruppe haben.

Die RBSG Gruppe ist verschiedenen Klagen,
aufsichtsrechtlichen Verfahren und Untersuchungen
ausgesetzt. Nachteilige Entscheidungen im Rahmen
dieser Klagen, Verfahren und Untersuchungen kénnen
die operativen Ergebnisse und die Reputation der

RBSG Gruppe wesentlich beeintrachtigen.

Bestimmte Finanzinstrumente werden zum Marktwert
angesetzt, der mithilfe von Finanzmodellen ermittelt
wird, die Annahmen, Beurteilungen und Schatzungen
beinhalten, die sich im Verlauf der Zeit andern kénnen

oder die sich als nicht richtig herausstellen.

Die Ergebnisse der RBSG Gruppe koénnten durch eine

Wertminderung des Goodwill beeintrachtigt werden.

Die Werthaltigkeit bestimmter von der RBSG Gruppe
berlcksichtigter latenter Steueranspriiche hangt von
der Fahigkeit der RBSG Gruppe ab, ausreichende

zukinftige steuerpflichtige Gewinne zu erzielen.

Das Geschéaft der RBSG Gruppe birgt betriebsbedingte

Risiken.

Der Geschaftsbetrieb der RBSG Gruppe ist in hohem

MalRe von ihren IT-Systemen abhangig.

Die RBSG Gruppe kann durch Fehlverhalten von

Mitarbeitern Verluste erleiden.

Die Geschaftstatigkeit der RBSG Gruppe unterliegt

damit verbundenen Reputationsrisiken.

Es ist moglich, dass es der RBSG Gruppe nicht gelingt,

Fihrungskrafte, einschliellich Verwaltungsrat-
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mitglieder, und andere Mitarbeiter in
Schllsselpositionen zu gewinnen oder zu halten, und
sie konnte Schaden erleiden, wenn sie kein gutes

Verhaltnis zu ihren Arbeitnehmern unterhalt.
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21. In the Base Prospectuses, in the section "RISK FACTORS", the second paragraph shall be

replaced as follows:

Potential purchasers of the Securities should be aware of the risks associated with an
investment in the Securities before making an investment decision. Hence, potential
purchasers of the Securities should also read the rest of the information set out in this Base
Prospectus, the registration document of RBS Holdings N.V. (the "Guarantor”) and The Royal
Bank of Scotland N.V. ("RBS N.V.") dated 15 July 2013 (the "RBS N.V. Registration Document”)
which was approved by the competent authority in the Netherlands (Autoriteit Financiéle
Markten) (the "AFM"), the registration document of The Royal Bank of Scotland plc ("RBS")
dated 12 March 2013 (the "RBS Registration Document”) which was approved by the
competent authority in the United Kingdom (Financial Services Authority) (the "FSA"), and
which are both incorporated into this Base Prospectus by reference, as well as in any
supplements to this Base Prospectus approved by the German Federal Financial Supervisory
Authority (Bundesanstalt fiir Finanzdienstleistungsaufsicht) and in the so-called final terms
(the "Final Terms") prior to making any investment decision. To be able to make their own
assessments prior to making any investment decision, potential purchasers of the Securities
should consult their own stockbroker, banker, lawyer, accountant or other legal, tax or
financial advisers and carefully review the risks entailed in an investment in the Securities and

consider such an investment decision in the light of their personal circumstances.
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22. In the Warrants Base Prospectus January 2010, the Warrants Base Prospectus December 2010,
the Warrants Base Prospectus January 2012, the REX Base Prospectus 2010 and the REX Base
Prospectus 2011, in the section "INFORMATION ABOUT THE ISSUER, THE GUARANTOR AND THE

GUARANTEE", the subsection "RBS N.V. Registration Document" shall be replaced as follows:
RBS N.V. Registration Document

The required information about RBS N.V. as Issuer and RBS Holdings N.V. as guarantor (the
"Guarantor" or "RBS Holdings") for all liabilities of RBS N.V. incurred in connection with legal acts
performed by it as Issuer after 15 June 1998 (the "Guarantee") as well as the Guarantee is contained
in the registration document of RBS Holdings N.V. and The Royal Bank of Scotland N.V. dated
15 July 2013 (the "RBS N.V. Registration Document").

As a result of the Proposed Dutch Scheme (as defined and further set out in the subsection
"Proposed Dutch Scheme" within the section "Information about The Royal Bank of Scotland plc"),
RBS has become the issuer of certain securities originally issued by RBS N.V. Any liability of RBS
Holdings under the Guarantee has, from the effective date of the Proposed Dutch Scheme, ceased to

apply in relation to any securities for which RBS has become the issuer.

The RBS N.V. Registration Document was approved by the competent authority in the Netherlands
(Autoriteit Financiéle Markten) (the "AFM") and is incorporated into this Base Prospectus by reference

pursuant to Section 11(1) WpPG (see section "Documents Incorporated by Reference") excluding

(a) the reference to the "RBSG Risk Factors" and the "RBSG Registration Document" in the last
sentence in the second paragraph of the section "Risk Factors" on page 4 of the RBS N.V.

Registration Document; and

(b) items (a) to (i) in the section "Documents Incorporated by Reference" on pages 64 to 66 of
the RBS N.V. Registration Document.
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23. In the Warrants Base Prospectus June 2012 and in the REX Base Prospectus 2012, in the
section "INFORMATION ABOUT THE ROYAL BANK OF SCOTLAND N.V., THE GUARANTOR AND THE

GUARANTEE", the subsection "RBS N.V. Registration Document" shall be replaced as follows:
RBS N.V. Registration Document

The required information about RBS N.V. as Issuer and RBS Holdings N.V. as guarantor (the
"Guarantor" or "RBS Holdings") for all liabilities of RBS N.V. incurred in connection with legal acts
performed by it as Issuer after 15 June 1998 (the "Guarantee") as well as the Guarantee is contained
in the registration document of RBS Holdings N.V. and The Royal Bank of Scotland N.V. dated
15 July 2013 (the "RBS N.V. Registration Document").

As a result of the Proposed Dutch Scheme (as defined and further set out in the subsection
"Proposed Dutch Scheme" within the section "Information about The Royal Bank of Scotland plc"),
RBS has become the issuer of certain securities originally issued by RBS N.V. Any liability of RBS
Holdings under the Guarantee has, from the effective date of the Proposed Dutch Scheme, ceased to

apply in relation to any securities for which RBS has become the issuer.

The RBS N.V. Registration Document was approved by the competent authority in the Netherlands
(Autoriteit Financiéle Markten) (the "AFM") and is incorporated into this Base Prospectus by reference

pursuant to Section 11(1) WpPG (see section "Documents Incorporated by Reference") excluding

(a) the reference to the "RBSG Risk Factors" and the "RBSG Registration Document” in the last
sentence in the second paragraph of the section "Risk Factors" on page 4 of the RBS N.V.
Registration Document; and

(b) items (a) to (i) in the section "Documents Incorporated by Reference" on pages 64 to 66 of
the RBS N.V. Registration Document.
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24. In the Warrants Base Prospectus January 2010, the Warrants Base Prospectus December 2010,
the Warrants Base Prospectus January 2012, the REX Base Prospectus 2010 and the REX Base
Prospectus 2011, in the section "INFORMATION ABOUT THE ISSUER, THE GUARANTOR AND THE
GUARANTEE", the subsections "Additional information about the Issuer and the Guarantor",

"Significant Changes" and "Rating of the Issuer" shall be replaced as follows:
Additional information about the Issuer and the Guarantor

In addition, the following documents are incorporated into this Base Prospectus by reference pursuant

to Section 11(1) WpPG (see section "Documents Incorporated by Reference"):

(a) the English language version of the Articles of Association (statuten) of each of the Guarantor
and the Issuer as in force and effect on the date of the RBS N.V. Registration Document (the

"Articles of Association");

(b) the Annual Report and Accounts 2012 of RBS Holdings (the "Annual Report 2012 of RBS
Holdings") (excluding the section headed "Business Review — Risk Factors" on page 10 and
the section headed "Additional Information — Risk Factors" on pages 243 to 251) which
includes the audited consolidated annual financial statements of RBS Holdings as at and for
the year ended 31 December 2012 (prepared in accordance with International Financial
Reporting Standards (IFRS)). The audited consolidated annual financial statements of RBS
Holdings appear on pages 116 up to and including 219 of the Annual Report 2012 of RBS
Holdings and the auditor's report thereon appears on page 221 of the Annual Report and
Accounts 2012 of RBS Holdings;

(c) the Annual Report and Accounts 2011 of RBS Holdings (the "Annual Report 2011 of RBS
Holdings") (excluding the section headed "Business Review - Risk Factors" on page 10 and
the section headed "Additional Information - Risk Factors" on pages 236 to 245) which
includes the audited consolidated annual financial statements of RBS Holdings as at and for
the year ended 31 December 2011 (prepared in accordance with IFRS)). The audited
consolidated annual financial statements of RBS Holdings appear on pages 108 up to and
including 213 of the Annual Report 2011 of RBS Holdings and the auditor's report thereon
appears on page 215 of the Annual Report 2011 of RBS Holdings; and

(d) the unaudited Interim Results for the half year ended 30 June 2013 of RBS Holdings (the
"Unaudited Interim Results 2013 of RBS Holdings") which include unaudited condensed

consolidated financial statements of RBS Holdings for the half year ended 30 June 2013.

The Abbreviated Financial Statements 2012 of the Issuer (the "Financial Statements 2012 of the
Issuer”) which include the audited abbreviated annual financial statements of the Issuer for the

financial year ended 31 December 2012 are attached as Annex 1.

The Abbreviated Financial Statements 2011 of the Issuer (the "Financial Statements 2011 of the
Issuer") which include the audited abbreviated annual financial statements of the Issuer for the

financial year ended 31 December 2011 are attached as Annex 2.
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The unaudited Abbreviated Interim Financial Report for the half year ended 30 June 2013 of the
Issuer (the "Unaudited Interim Financial Report 2013 of the Issuer") which includes the unaudited
abbreviated interim financial statements of the Issuer for the half year ended 30 June 2013 is
attached as Annex 3.

The information about the Guarantor was obtained in the English language from the Guarantor. It has
been accurately reproduced and as far as the Issuer is aware and is able to ascertain from
information published by the Guarantor, no facts have been omitted which would render the

reproduced information inaccurate or misleading.

To the extent that information is incorporated into this Base Prospectus by making reference only to

certain parts of a document, the non-incorporated parts are not relevant for investors in the Securities.

Unless provided otherwise in any supplement to this Base Prospectus approved by the BaFin
pursuant to Section 16(1) WpPG, the information contained in the RBS N.V. Registration Document

and this Base Prospectus is the most recent information available about RBS N.V. and the Guarantor.
Significant changes

There has been no significant change in the financial or trading position of the Group consisting of the
Guarantor and its consolidated subsidiaries (including the Issuer) since 30 June 2013 and there has
been no significant change in the financial position of the Issuer since 30 June 2013. There has been
no material adverse change in the prospects of the Guarantor since 31 December 2012, and there

has been no material adverse change in the prospects of the Issuer since 31 December 2012.
Rating of the Issuer

As of 24 September 2013, the credit ratings1 of the Issuer assigned by Moody's Investors Service Ltd.,
London, United Kingdom ("Moody's Investors Service"), Standard & Poor's Credit Market Services
Europe Limited, London, United Kingdom ("Standard & Poor's"), and Fitch Ratings Limited, London,

United Kingdom ("Fitch Ratings"), were as follows:

Long term Short term Outlook
Moody’s A3 P-2 Negative
Investors
Service
Standard & A A-1 Negative
Poor’s
Fitch Ratings A F1 Stable

The rating agencies set forth in this section are registered in accordance with Regulation (EC) No
1060/2009 of the European Parliament and of the Council of 16 September 2009 on credit rating
agencies (the "Regulation”) as published on the website of the European Securities and Markets
Authority pursuant to Article 18(3) of the Regulation.
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Moody'’s Investors Service definitions
Obligations rated "A" are considered upper-medium grade and are subject to low credit risk.

The rating system used by Moody’s Investors Service for long-term obligations has various
subcategories ranging from "Aaa" (describing obligations judged to be of the highest quality, with
minimal credit risk), "Aa", "A", "Baa", "Ba", "B", "Caa" and "Ca" to "C", the lowest category
representing long-term obligations that are typically in default, with little prospect for recovery of
principal or interest. In addition, Moody’s Investors Service appends numerical modifiers ("1", "2", and
"3") to each generic rating classification from "Aa" through "Caa". The modifier "1" indicates that the
respective long-term obligation ranks in the higher end of its generic rating category; the modifier "2"
indicates a mid-range ranking, and the modifier "3" indicates a ranking in the lower end of that generic

rating category.
Issuers rated "P-2" have a strong ability to repay short-term debt obligations.

The rating system used by Moody’s Investors Service for short-term obligations has various
subcategories ranging from "P 1", "P-2" and "P-3" to "NP", the lowest category representing issuers

that do not fall within any of the "Prime" rating categories.

A rating outlook is an opinion regarding the likely direction of a rating over the medium term. Where
assigned, rating outlooks fall into the following four categories: "Positive", "Negative", "Stable", and

"Developing" (contingent upon an event).

Standard and Poor’s definitions

An obligor rated "A" by Standard & Poor’s has strong capacity to meet its financial commitments but is
somewhat more susceptible to the adverse effects of changes in circumstances and economic

conditions than obligors in higher-rated categories.

The rating system used by Standard & Poor’'s for the capacity of an obligor to pay its financial
obligations over a long-term horizon has various subcategories ranging from "AAA" (which is the
highest quality rating), "AA", "A", "BBB"; "BB"; "B", "CCC", "CC", "R" and "SD" to "D", the lowest
category indicating that Standard & Poor’s believes that the default will be a general default and that
the obligor will fail to pay all or substantially all of its obligations as they come due. Plus ("+") or minus
("-") signs following ratings from the "AA" to "CCC" categories show the relative standing within the

major rating categories.

An obligor rated "A-1" by Standard & Poor’s has strong capacity to meet its financial commitments

over a short-term time horizon. It is rated in the highest category by Standard & Poor’s.

The rating system used by Standard & Poor’s for short-term issuer credit ratings has various
subcategories ranging from "A-1" (which is the highest quality rating), "A-2", "A-3", "B" "C", "R" and
"SD" to "D", the lowest category indicating that Standard & Poor’s believes that the default will be a
general default and that the obligor will fail to pay all or substantially all of its obligations as they come

due.
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If Standard & Poor's anticipates that a credit rating may change in the coming 6 to 24 months, it may
issue an updated ratings outlook indicating whether the possible change is likely to be "positive",

"negative", "stable" or "developing" (meaning it's uncertain whether a rating might go up or down).

Fitch Ratings definitions

"A" ratings denote expectations of low default risk. The capacity for payment of financial commitments
is considered strong. This capacity may, nevertheless, be more vulnerable to adverse business or

economic conditions than is the case for higher ratings.

The rating system used by Fitch Ratings for long-term financial commitments has various
subcategories ranging from "AAA" (which is the highest quality rating), "AA", "A", "BBB", "BB", "B",
"CCC", "CC, "C", "RD" to "D", the lowest category indicating that the issuer in Fitch Ratings’ opinion
has entered into bankruptcy filings, administration, receivership, liquidation or other formal winding-up
procedure, or which has otherwise ceased business. The modifiers "+" or "-" may be appended to a
rating to denote relative status within a major rating category. Such suffixes are not added to the

"AAA" rating category or to the categories below "B".

An "F1" rating indicates the strongest intrinsic capacity for timely payment of short-term financial

commitments.

The rating system used by Fitch Ratings for short-term liabilities has various subcategories ranging
from "F1" (which is the highest quality rating), "F2", "F3", "B" "C" and "RD" to "D", the lowest category

indicating a broad-based default event for an entity.

The rating definitions set out above were obtained in the English language from Moody’s Investors
Service (www.moodys.com), Standard & Poor’s (www.standardandpoors.com) and Fitch Ratings
(www.fitchratings.com), respectively. They have been accurately reproduced and that as far as the
Issuer is aware and is able to ascertain from information published by Moody’s Investors Service,
Standard & Poor’s, and Fitch Ratings, respectively, no facts have been omitted which would render

the reproduced information inaccurate or misleading.
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25. In the Warrants Base Prospectus June 2012 and in the REX Base Prospectus 2012, in the
section "INFORMATION ABOUT RBS N.V., THE GUARANTOR AND THE GUARANTEE", the subsections
"Additional information about RBS N.V. and the Guarantor", "Significant Changes" and "Rating
of RBS N.V." shall be replaced as follows:

Additional information about RBS N.V. and the Guarantor

In addition, the following documents are incorporated into this Base Prospectus by reference pursuant

to Section 11(1) WpPG (see section "Documents Incorporated by Reference"):

(a) the English language version of the Articles of Association (statuten) of each of the Guarantor
and RBS N.V. as in force and effect on the date of the RBS N.V. Registration Document (the

"Articles of Association");

(b) the Annual Report and Accounts 2012 of RBS Holdings (the "Annual Report and Accounts
2012 of RBS Holdings") (excluding the section headed "Business Review — Risk Factors" on
page 10 and the section headed "Additional Information — Risk Factors" on pages 243 to 251)
which includes the audited consolidated annual financial statements of RBS Holdings as at
and for the year ended 31 December 2012 (prepared in accordance with International
Financial Reporting Standards (/FRS). The audited consolidated annual financial statements
of RBS Holdings appear on pages 116 up to and including 219 of the Annual Report and
Accounts 2012 of RBS Holdings and the auditor's report thereon appears on page 221 of the
Annual Report and Accounts 2012 of RBS Holdings;

(c) the Annual Report and Accounts 2011 of RBS Holdings (the "Annual Report and Accounts
2011 of RBS Holdings") (excluding the section headed "Business Review - Risk Factors" on
page 10 and the section headed "Additional Information — Risk Factors" on pages 236 to 245
of the Annual Report and Accounts 2011) which includes the audited consolidated annual
financial statements of RBS Holdings as at and for the year ended 31 December 2011
(prepared in accordance with IFRS). The audited consolidated annual financial statements of
RBS Holdings appear on pages 108 up to and including 213 of the Annual Report and
Accounts 2011 of RBS Holdings and the auditor's report thereon appears on page 215 of the
Annual Report and Accounts 2011 of RBS Holdings; and

(d) the unaudited Interim Results for the half year ended 30 June 2013 of RBS Holdings (the
"Unaudited Interim Results 2013 of RBS Holdings") which include unaudited condensed

consolidated financial statements of RBS Holdings for the half year ended 30 June 2013.

The Abbreviated Financial Statements 2012 of RBS N.V. (the "Financial Statements 2012 of RBS
N.V.") which include the audited abbreviated annual financial statements of RBS N.V. for the financial

year ended 31 December 2012 are attached as Annex 1.

The Abbreviated Financial Statements 2011 of RBS N.V. (the "Financial Statements 2011 of RBS
N.V.") which include the audited abbreviated annual financial statements of RBS N.V. for the financial

year ended 31 December 2011 are attached as Annex 2.
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The unaudited Abbreviated Interim Financial Report for the half year ended 30 June 2013 of RBS N.V.
(the "Unaudited Interim Financial Report 2013 of RBS N.V.") which includes the unaudited
abbreviated interim financial statements of the Issuer for the half year ended 30 June 2013 is
attached as Annex 3.

The information about the Guarantor was obtained in the English language from the Guarantor. It has
been accurately reproduced and as far as RBS N.V. and RBS are aware and are able to ascertain
from information published by the Guarantor, no facts have been omitted which would render the

reproduced information inaccurate or misleading.

To the extent that information is incorporated into this Base Prospectus by making reference only to

certain parts of a document, the non-incorporated parts are not relevant for investors in the Securities.

Unless provided otherwise in any supplement to this Base Prospectus approved by the BaFin
pursuant to Section 16(1) WpPG, the information contained in the RBS N.V. Registration Document

and this Base Prospectus is the most recent information available about RBS N.V. and the Guarantor.
Significant changes

There has been no significant change in the financial or trading position of the Group consisting of the
Guarantor and its consolidated subsidiaries (including RBS N.V.) since 30 June 2013 and there has
been no significant change in the financial position of RBS N.V. since 30 June 2013. There has been
no material adverse change in the prospects of the Guarantor since 31 December 2012, and there

has been no material adverse change in the prospects of RBS N.V. since 31 December 2012.
Rating of RBS N.V.

As of 24 September 2013, the credit ratings1 of RBS N.V. assigned by Moody's Investors Service Ltd.,
London, United Kingdom ("Moody's Investors Service"), Standard & Poor's Credit Market Services
Europe Limited, London, United Kingdom ("Standard & Poor's"), and Fitch Ratings Limited, London,

United Kingdom ("Fitch Ratings"), were as follows:

Long term Short term Outlook
Moody’s A3 P-2 Negative
Investors
Service
Standard & A A-1 Negative
Poor’s
Fitch Ratings A F1 Stable

1

The rating agencies set forth in this section are registered in accordance with Regulation (EC) No
1060/2009 of the European Parliament and of the Council of 16 September 2009 on credit rating
agencies (the "Regulation”) as published on the website of the European Securities and Markets
Authority pursuant to Article 18(3) of the Regulation.
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Moody'’s Investors Service definitions
Obligations rated "A" are considered upper-medium grade and are subject to low credit risk.

The rating system used by Moody’s Investors Service for long-term obligations has various
subcategories ranging from "Aaa" (describing obligations judged to be of the highest quality, with
minimal credit risk), "Aa", "A", "Baa", "Ba", "B", "Caa" and "Ca" to "C", the lowest category
representing long-term obligations that are typically in default, with little prospect for recovery of
principal or interest. In addition, Moody’s Investors Service appends numerical modifiers ("1", "2", and
"3") to each generic rating classification from "Aa" through "Caa". The modifier "1" indicates that the
respective long-term obligation ranks in the higher end of its generic rating category; the modifier "2"
indicates a mid-range ranking, and the modifier "3" indicates a ranking in the lower end of that generic

rating category.
Issuers rated "P-2" have a strong ability to repay short-term debt obligations.

The rating system used by Moody’s Investors Service for short-term obligations has various
subcategories ranging from "P 1", "P-2" and "P-3" to "NP", the lowest category representing issuers

that do not fall within any of the "Prime" rating categories.

A rating outlook is an opinion regarding the likely direction of a rating over the medium term. Where
assigned, rating outlooks fall into the following four categories: "Positive", "Negative", "Stable", and

"Developing" (contingent upon an event).

Standard and Poor’s definitions

An obligor rated "A" by Standard & Poor’s has strong capacity to meet its financial commitments but is
somewhat more susceptible to the adverse effects of changes in circumstances and economic

conditions than obligors in higher-rated categories.

The rating system used by Standard & Poor’s for the capacity of an obligor to pay its financial
obligations over a long-term horizon has various subcategories ranging from "AAA" (which is the
highest quality rating), "AA", "A", "BBB"; "BB"; "B", "CCC", "CC", "R" and "SD" to "D", the lowest
category indicating that Standard & Poor’s believes that the default will be a general default and that
the obligor will fail to pay all or substantially all of its obligations as they come due. Plus ("+") or minus
("-") signs following ratings from the "AA" to "CCC" categories show the relative standing within the

major rating categories.

An obligor rated "A-1" by Standard & Poor’s has strong capacity to meet its financial commitments

over a short-term time horizon. It is rated in the highest category by Standard & Poor’s.

The rating system used by Standard & Poor’s for short-term issuer credit ratings has various
subcategories ranging from "A-1" (which is the highest quality rating), "A-2", "A-3", "B" "C", "R" and
"SD" to "D", the lowest category indicating that Standard & Poor’s believes that the default will be a
general default and that the obligor will fail to pay all or substantially all of its obligations as they come

due.

73



If Standard & Poor's anticipates that a credit rating may change in the coming 6 to 24 months, it may
issue an updated ratings outlook indicating whether the possible change is likely to be "positive",

"negative", "stable" or "developing" (meaning it's uncertain whether a rating might go up or down).

Fitch Ratings definitions

"A" ratings denote expectations of low default risk. The capacity for payment of financial commitments
is considered strong. This capacity may, nevertheless, be more vulnerable to adverse business or

economic conditions than is the case for higher ratings.

The rating system used by Fitch Ratings for long-term financial commitments has various
subcategories ranging from "AAA" (which is the highest quality rating), "AA", "A", "BBB", "BB", "B",
"CCC", "CC, "C", "RD" to "D", the lowest category indicating that the issuer in Fitch Ratings’ opinion
has entered into bankruptcy filings, administration, receivership, liquidation or other formal winding-up
procedure, or which has otherwise ceased business. The modifiers "+" or "-" may be appended to a
rating to denote relative status within a major rating category. Such suffixes are not added to the

"AAA" rating category or to the categories below "B".

An "F1" rating indicates the strongest intrinsic capacity for timely payment of short-term financial

commitments.

The rating system used by Fitch Ratings for short-term liabilities has various subcategories ranging
from "F1" (which is the highest quality rating), "F2", "F3", "B" "C" and "RD" to "D", the lowest category

indicating a broad-based default event for an entity.

The rating definitions set out above were obtained in the English language from Moody’s Investors
Service (www.moodys.com), Standard & Poor’s (www.standardandpoors.com) and Fitch Ratings
(www.fitchratings.com), respectively. They have been accurately reproduced and that as far as the
Issuer is aware and is able to ascertain from information published by Moody’s Investors Service,
Standard & Poor’s, and Fitch Ratings, respectively, no facts have been omitted which would render

the reproduced information inaccurate or misleading.
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26. In the Warrants Base Prospectus January 2010, the Warrants Base Prospectus December
2010, the Warrants Base Prospectus January 2012, the REX Base Prospectus 2010 and the REX
Base Prospectus 2011, the sections "ANNEX 1: PRESS RELEASE DATED 19 APRIL 2011" to "ANNEX 4:
UNAUDITED INTERIM FINANCIAL REPORT 2012 oF THE ISSUER" shall be replaced by the following
sections "ANNEX 1: FINANCIAL STATEMENTS 2012 OF THE ISSUER", "ANNEX 2: FINANCIAL STATEMENTS
2011 oF THE ISSUER" and "ANNEX 3: UNAUDITED INTERIM FINANCIAL REPORT 2013 OF THE ISSUER":

ANNEX 1: FINANCIAL STATEMENTS 2012 OF THE ISSUER
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Managing Board’s report on the abbreviated financial statements

The Managing Board declares that, to the best of its knowledge, the abbreviated financial statements give a true and fair view, in all material respects, of
the financial position and the results of The Royal Bank of Scotland N.V. (RBS N.V.) as at 31 December 2012 and for the period then ended.

Amsterdam, 27 March 2013

Jan de Ruiter
Chairman of the Managing Board

Pieter van der Harst
Chief Financial Officer

The Royal Bank of Scotland N.V.



Company information

Basis of presentation

On the basis of article 403 of Part 9 of Book 2 of the Netherlands Civil
Code, The Royal Bank of Scotland N.V. (RBS N.V.) is not required to
publish annual financial statements. Only abbreviated financial
statements need to be drawn up and approved by the Managing
Board. The shareholder of RBS N.V. has agreed to this in a declaration
of consent, dated 22 March 2013 and filed with the Chamber of
Commerce in Amsterdam. Furthermore a statement of liability by the
parent company (RBS Holdings N.V.) is filed with the Chamber of
Commerce in Amsterdam. The assets and liabilities and the results of
RBS N.V. are fully consolidated in the 2012 consolidated financial
statements of RBS Holdings N.V., which are included in the Annual
Report and Accounts 2012 dated 27 March 2013.

In the abbreviated financial statements, the terms 'company' and 'RBS
N.V." mean The Royal Bank of Scotland N.V. The term 'RBSH Group'
refers to RBS Holdings N.V. and its consolidated subsidiaries. The
term 'RBSG Group' refers to The Royal Bank of Scotland Group plc,
which is the ultimate parent company of RBS N.V. The abbreviation
*€m’ represents millions of euros.

RBS Holdings N.V. has one direct subsidiary, RBS N.V., a fully
operational bank within RBSH Group. RBS N.V. is independently rated
and regulated by the Dutch Central Bank.

The company income statements and company balance sheets as
presented on the next two pages are derived from the presentation of
the RBS N.V. income statement and balance sheet on pages 210 to
213 of the RBS Holdings N.V.'s Annual Report and Accounts 2012,
dated 27 March 2013.

An unqualified auditor’s report is provided on the consolidated financial
statements of RBS Holdings N.V. included in the Annual Report and
Accounts 2012 on page 221.

The consolidated financial statements of RBS Holdings N.V. for the
year ended 31 December 2012 are prepared in accordance with
International Financial Reporting Standards (IFRS) as adopted by the
European Union and IFRS as issued by the International Accounting
Standards Board which vary in certain significant respects from
accounting principles generally accepted in the United States or ‘US
GAAP'.

In preparing the enclosed financial information in respect of RBS N.V.,
the same accounting principles and methods of computation are
applied as in the consolidated financial statements at 31 December
2012 and for the year then ended of RBS Holdings N.V. We refer to
page 121 to 132 of the RBS Holdings N.V. Annual Report and
Accounts 2012 for the description of the company’s accounting
policies.

Corporate Governance

The Dutch Corporate Governance Code (Code Frijns) is formally
applicable to the company. For all the relevant information, we refer to
the Annual Report and Accounts 2012 of RBS Holdings N.V. on page
102 to 114.

Subsequent events

Since 31 December 2012, a portfolio of loans (€639 million) included
within the balance sheet as 'Loans and advances to customers' were
sold. There have been no other significant events between the year
end and the date of approval of these accounts which would require a
change to or disclosure in the accounts.

The Royal Bank of Scotland N.V.



Company income statements
for the year ended 31 December 2012

2012 2011
€m €m
Net interest income 407 501
Results from consolidated subsidiaries (16) (119)
Non-interest income (289) 3,013
Total income 102 3,395
Operating expenses (1,145) (1,830)
Impairment losses (34) (1,740)
Operating (loss)/profit before tax (1,077) (175)
Tax (charge)/credit 61 (460)
(Loss)/profit from continuing operations (1,016) (635)
Profit/(loss) from discontinued operations, net of tax 17 40
(Loss)/profit for the year (999) (595)
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Company balance sheets

Cash and balances at central banks
Loans and advances to banks
Loans and advances to customers
Debt securities

Equity shares

Settlement balances

Derivatives

Intangible assets

Property, plant and equipment
Deferred tax

Prepayments, accrued income and other assets

Assets of disposal groups

Deposits by banks

Customer accounts

Debt securities in issue

Settlement balances and short positions
Derivatives

Accruals, deferred income and other liabilities
Retirement benefit liabilities

Deferred tax

Subordinated liabilities

Liabilities of disposal groups
Shareholder’s equity

2012
€m

2,068
20,869
3,793
20,678
1,065
26
8,268
3

409
3,318
10,904
71,401

41,271
1,667
1,672

107
9,586
1,487

36
4,417
9,362
1,796

71,401

The Royal Bank of Scotland N.V.



Independent auditor’s report

To the Shareholder, Supervisory Board and Managing Board of
RBS Holdings N.V.

Report on the abbreviated financial statements

The accompanying abbreviated financial statements, which comprise
the company balance sheets as at 31 December 2012 and the
company income statements for the year then ended, are derived from
the audited financial statements of RBS Holdings N.V. for the year
ended 31 December 2012. We expressed an unqualified audit opinion
on those financial statements in our report dated 27 March 2013.

The abbreviated financial statements do not contain all the disclosures
required by International Financial Reporting Standards as adopted by
the European Union and with Part 9 of Book 2 of the Dutch Civil Code.
Reading the abbreviated financial statements, therefore, is not a
substitute for reading the audited financial statements of RBS Holdings
N.V.

Management responsibility

Management is responsible for the preparation of a summary of the
audited financial statements on the bases described in the basis of
preparation.

Auditor’s responsibility

Our responsibility is to express an opinion on the abbreviated financial
statements based on our procedures, which were conducted in
accordance with Dutch Law, including the Dutch Standard on Auditing
810 “Engagements to report on summary financial statements”.

Opinion

In our opinion, the abbreviated financial statements derived from the
audited financial statements of RBS Holdings N.V. for the year ended
31 December 2012 are consistent, in all material respects, with those
financial statements, on the bases described in the basis of
preparation.

Amsterdam, 27 March 2013
Deloitte Accountants B.V.

s/ R. Koppen

The Royal Bank of Scotland N.V.
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Abbreviated Financial Statements 2011
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Managing Board’s report on the abbreviated financial statements

The Managing Board declares that, to the best of its knowledge, the abbreviated financial statements give a true and fair view, in all material respects, of
the financial position and the results of The Royal Bank of Scotland N.V. (‘'RBS N.V.") as at 31 December 2011 and for the period then ended.

Amsterdam, 22 March 2012
Jan de Ruiter

Chairman of the Managing Board

Pieter van der Harst
Chief Financial Officer

The Royal Bank of Scotland N.V. 2
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Company information

Basis of presentation

On the basis of article 403 of Part 9 of Book 2 of the Netherlands Civil
Code, The Royal Bank of Scotland N.V. ('(RBS N.V.") is not required to
publish annual financial statements. Only abbreviated financial
statements need to be drawn up and approved by the Managing
Board. The shareholder of RBS N.V. has agreed to this in a declaration
of consent, dated 16 March 2012 and filed with the Chamber of
Commerce in Amsterdam. Furthermore a statement of liability by the
parent company (‘RBS Holdings N.V.") is filed with the Chamber of
Commerce in Amsterdam. The assets and liabilities and the results of
RBS N.V. are fully consolidated in the 2011 consolidated financial
statements of RBS Holdings N.V., which are included in the Annual
Report and Accounts 2011 dated 22 March 2012.

In the abbreviated financial statements, the terms 'company' and 'RBS
N.V." mean The Royal Bank of Scotland N.V. The term 'RBSH Group'
refers to RBS Holdings N.V. and its consolidated subsidiaries. The
term 'RBSG Group' refers to The Royal Bank of Scotland Group plc,
which is the ultimate parent company of RBS N.V. The abbreviation
‘€m'’ represents millions of euros.

Legal separation of ABN AMRO Bank N.V. occurred on 1 April 2010,
with the shares in that entity being transferred by RBS Holdings N.V. to
a holding company called ABN AMRO Group N.V., which is owned by
the Dutch State.

Following the legal separation, RBS Holdings N.V. has one direct
subsidiary, RBS N.V., a fully operational bank within RBSH Group.
RBS N.V. is independently rated and regulated by the Dutch Central
Bank.

The company income statements and company balance sheets as
presented on the next two pages are derived from the presentation of
the RBS N.V. income statement and balance sheet on page 205 to
209 of the RBS Holdings N.V.'s Annual Report and Accounts 2011,
dated 22 March 2012.

An unqualified auditor’s report is provided on the consolidated financial

statements of RBS Holdings N.V. included in the Annual Report and
Accounts 2011 on page 215.

The Royal Bank of Scotland N.V.
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The consolidated financial statements of RBS Holdings N.V. for the
year ended 31 December 2011 are prepared in accordance with
International Financial Reporting Standards (‘'IFRS’) as adopted by the
European Union and IFRS as issued by the International Accounting
Standards Board which vary in certain significant respects from
accounting principles generally accepted in the United States or ‘US
GAAP’.

In preparing the enclosed financial information in respect of RBS N.V.,
the same accounting principles and methods of computation are
applied as in the consolidated financial statements at 31 December
2011 and for the year then ended of RBS Holdings N.V. We refer to
page 113 to 124 of the RBS Holdings N.V. Annual Report and
Accounts 2011 for the description of the company’s accounting
policies.

Corporate Governance

The Dutch Corporate Governance Code (‘Code Frijns') is formally
applicable to the company. For all the relevant information, we refer to
the Annual Report and Accounts 2011 of RBS Holdings N.V. on page
94 to 106.

Subsequent events
In January 2012, RBS N.V. made a dividend distribution of €15 million
to RBS Holdings N.V.

On 29 February 2012, the General Meeting of Shareholders of RBS
N.V. conditionally approved a reduction of the issued capital of the
Company to €50,000 through a purchase of 255,562,593 own shares
from its sole shareholder for no consideration followed by a
cancellation of those shares, and to reduce its authorized capital to
€225,000.

In March 2012, RBS Holdings N.V has agreed the sale of the cash
equities, corporate finance and sector advisory, corporate actions and
transaction support services, corporate financing and risk solutions
(CFRS), and equity capital markets businesses in the Netherlands to
ABN AMRO Bank N.V. The sale is expected to close in the second
quarter of 2012, subject to certain conditions, including obtaining
approvals from regulators and our social partners.

On 22 March 2012, RBS N.V. declared a dividend distribution of €5
million to RBS Holdings N.V.

There have been no other subsequent events between the year end
and the date of approval of these abbreviated financial statements.



Company income statements
for the year ended 31 December 2011

2011 2010
€m €m
Net interest income 501 833
Results from consolidated subsidiaries (119) (100)
Non-interest income 2,936 2,374
Total income 3,318 3,107
Operating expenses (1,830) (2,620)
Impairment losses (1,740) 115
Operating (loss)/profit before tax (252) 602
Tax charge (444) (282)
(Loss)/profit from continuing operations (696) 320
Profit/(loss) from discontinued operations, net of tax 40 (122)
(Loss)/profit for the year (656) 198
The Royal Bank of Scotland N.V. Abbreviated Financial Statements 2011 4
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Company balance sheets

Assets

Cash and balances at central banks
Loans and advances to banks
Loans and advances to customers
Debt securities

Equity shares

Settlement balances

Derivatives

Intangible assets

Property, plant and equipment
Deferred tax

Prepayments, accrued income and other assets
Assets of disposal groups

Liabilities and equity

Deposits by banks

Customer accounts

Debt securities in issue

Settlement balances and short positions
Derivatives

Accruals, deferred income and other liabilities
Retirement benefit liabilities

Deferred tax

Subordinated liabilities

Liabilities of disposal groups
Shareholder’s equity

The Royal Bank of Scotland N.V.
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2011
€m

11,812
53,750
24,979
38,211
2,955
2,576
18,606
46

74

395
7,100
4,788
165,292

76,911
33,469
17,473

3,386
19,323
2,938
58

47
4,449
3,914
3,324
165,292



Independent auditors' report

To the Shareholder, Supervisory Board and Managing Board of:
The Royal Bank of Scotland N.V.

Independent auditor’s report

Report on the abbreviated financial statements of The Royal Bank
of Scotland N.V.

We have audited whether the accompanying abbreviated financial
statements of The Royal Bank of Scotland N.V., consisting of the
company balance sheet as at 31 December 2011 and the company
income statement for the year then ended of The Royal Bank of
Scotland N.V., legally seated in Amsterdam, the Netherlands, as
included in this document on pages 4 and 5 are consistent, in all
material respects, with the audited consolidated financial statements
as included in the Annual Report and Accounts 2011 of RBS Holdings
N.V. dated 22 March 2012 from which they have been derived. We
expressed an unqualified opinion on these consolidated financial
statements.

The abbreviated financial statements do not contain the disclosures
required by the International Financial Reporting Standards as
endorsed by the European Union that have been applied in the
preparation of the audited consolidated financial statements.
Therefore, the abbreviated financial statements are not a substitute for
reading the audited consolidated financial statements.

Management responsibility

Management is responsible for the preparation of the abbreviated
financial statements in accordance with the same accounting policies
as applied in the consolidated financial statements of RBS Holdings
N.V. from which they have been derived.

The Royal Bank of Scotland N.V.
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Auditor’s responsibility

Our responsibility is to express an opinion on these abbreviated
financial statements. We conducted our audit in accordance with Dutch
law and the International Standard on Auditing 810 ‘Engagements to
report on summary financial statements’. We planned and performed
the audit to obtain reasonable assurance that the abbreviated financial
statements have been derived consistently from the consolidated
financial statements of RBS Holdings N.V. We believe that the audit
evidence we have obtained is sufficient and appropriate to provide a
basis for our audit opinion.

Opinion

In our opinion, these abbreviated financial statements have been
derived consistently, in all material respects, from the audited
consolidated financial statements of RBS Holdings N.V.

Emphasis of matter

Without impacting our opinion above, we emphasise that for a better
understanding of the company’s financial position and results and the
scope of our audit, the abbreviated financial statements of The Royal
Bank of Scotland N.V. should be read in conjunction with the
unabridged consolidated financial statements of RBS Holdings N.V.,
from which the abbreviated financial statements of The Royal Bank of
Scotland N.V. were derived and our unqualified independent auditor’s
report thereon dated 22 March 2012.

Amsterdam, 22 March, 2012
Deloitte Accountants B.V.

M.B. Hengeveld
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Management’s report on the abbreviated interim financial statements

The Managing Board declares that, to the best of its knowledge, the abbreviated interim financial
statements give a true and fair view, in all material respects, of the financial position and the results
of The Royal Bank of Scotland N.V. as at 30 June 2013 and for the six month period then ended.

Amsterdam

29 August 2013

Jan de Ruiter
Chairman of the Managing Board

Cornelis Visscher
Chief Financial Officer

A3-2
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Basis of presentation

On the basis of article 403 of part 9 of Book 2 of the Netherlands Civil Code, The Royal Bank of
Scotland N.V. (RBS N.V.) is not required to publish annual financial statements. Only abbreviated
company financial statements need to be drawn up and approved by the company directors. The
shareholder of RBS N.V. has agreed to this in a declaration of consent, dated 22 March 2013 and filed
with the Chamber of Commerce in Amsterdam.

Furthermore a statement of liability by the parent company (RBS Holdings N.V.) is filed with the
Chamber of Commerce in Amsterdam. In accordance with the AFM Transparency Directive, the
interim financial statements of an issuer which is not required to prepare and file consolidated financial
statements, should include abbreviated financial statements comprising a company income statement
and a company balance sheet with the same line items as were included in the latest published
financial statements.

RBS N.V. is fully consolidated in the interim condensed consolidated financial statements of RBS
Holdings N.V. for the half year ended 30 June 2013, dated 29 August 2013, which are included as an
appendix to this report.

The condensed consolidated interim financial statements of RBS Holdings N.V. for the half year ended
30 June 2013 are presented in accordance with International Accounting Standard 34 ‘Interim
Financial Reporting’. The condensed consolidated interim financial statements of RBS Holdings N.V.
for the half year ended 30 June 2013 do not include all the information and disclosures required in the
annual financial statements and should be read in conjunction with the RBS Holdings N.V. audited
Annual Report and Accounts for the year ended 31 December 2012, which were prepared in
accordance with International Financial Reporting Standards (IFRS) as issued by the International
Accounting Standards Board (IASB) and adopted by the European Union (EU).

Both the abbreviated interim financial statements of RBS N.V. and the interim condensed consolidated
financial statements of RBS Holdings N.V. for the half year ended 30 June 2013 are unaudited.

A3-3
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RBS N.V.
Company income statement

for the half year ended 30 June 2013 (unaudited)

Half year ended

30 June 30 June
2013 2012

€m €m

Net interest income 46 260

Results from consolidated subsidiaries 261 (37)
Non-interest income (202) (325)
Total Income Operating 10& (102,
expenses Impairment (189) (793;
recoveries/(losses) 83 97,
Operating loss before tax (51) (992
Tax credit 27 36
Profit from discontinued operations 11 11
Loss for the period attributable to controlling interests (13) (945,

*Restated - refer to page 14 of the Appendix for details.
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RBS N.V.

Company balance sheet
at 30 June 2013 (unaudited)

31 December

30 June 2012
2013 (audited)
€m €m
Assets
Cash and balances at central banks 3,070 2,068
Loans and advances to banks 12,647 17,920
Loans and advances to customers 3,585 3,793
Amounts due from ultimate holding company 2,446 2,949
Debt securities 19,082 20,678
Equity shares 592 1,065
Settlement balances 139 26
Derivatives 7,429 8,268
Deferred taxation 46 409
Prepayments, accrued income and other assets 3,353 3,321
Assets of disposal groups 3,130 10,904
Total assets 55,519 71,401
Liabilities and equity
Deposits by banks 32,655 41,271
Customer accounts 3,483 1,667
Debt securities in issue 1,153 1,672
Settlement balances and short positions 292 107
Derivatives 8,226 9,586
Accruals, deferred income and other liabilities 1,039 1,487
Deferred taxation - 36
Subordinated liabilities 4,526 4,417
Liabilities of disposal groups 1,664 9,362
Controlling interests 2,481 1,796
Total liabilities and equity 55,519 71,401
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27. In the Warrants Base Prospectus June 2012 and in the REX Base Prospectus 2012, the
sections "ANNEX 1: PRESS RELEASE DATED 19 APRIL 2011" to "ANNEX 4: UNAUDITED INTERIM
FINANCIAL REPORT 2012 oF RBS N.V." shall be replaced by the following sections "ANNEX 1:
FINANCIAL STATEMENTS 2012 oF RBS N.V.", "ANNEX 2: FINANCIAL STATEMENTS 2011 oF RBS N.V."
and "ANNEX 3: UNAUDITED INTERIM FINANCIAL REPORT 2013 oF RBS N.V.":

ANNEX 1: FINANCIAL STATEMENTS 2012 oF RBS N.V.
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Managing Board’s report on the abbreviated financial statements

The Managing Board declares that, to the best of its knowledge, the abbreviated financial statements give a true and fair view, in all material respects, of
the financial position and the results of The Royal Bank of Scotland N.V. (RBS N.V.) as at 31 December 2012 and for the period then ended.

Amsterdam, 27 March 2013

Jan de Ruiter
Chairman of the Managing Board

Pieter van der Harst
Chief Financial Officer

The Royal Bank of Scotland N.V.



Company information

Basis of presentation

On the basis of article 403 of Part 9 of Book 2 of the Netherlands Civil
Code, The Royal Bank of Scotland N.V. (RBS N.V.) is not required to
publish annual financial statements. Only abbreviated financial
statements need to be drawn up and approved by the Managing
Board. The shareholder of RBS N.V. has agreed to this in a declaration
of consent, dated 22 March 2013 and filed with the Chamber of
Commerce in Amsterdam. Furthermore a statement of liability by the
parent company (RBS Holdings N.V.) is filed with the Chamber of
Commerce in Amsterdam. The assets and liabilities and the results of
RBS N.V. are fully consolidated in the 2012 consolidated financial
statements of RBS Holdings N.V., which are included in the Annual
Report and Accounts 2012 dated 27 March 2013.

In the abbreviated financial statements, the terms 'company' and 'RBS
N.V." mean The Royal Bank of Scotland N.V. The term 'RBSH Group'
refers to RBS Holdings N.V. and its consolidated subsidiaries. The
term 'RBSG Group' refers to The Royal Bank of Scotland Group plc,
which is the ultimate parent company of RBS N.V. The abbreviation
*€m’ represents millions of euros.

RBS Holdings N.V. has one direct subsidiary, RBS N.V., a fully
operational bank within RBSH Group. RBS N.V. is independently rated
and regulated by the Dutch Central Bank.

The company income statements and company balance sheets as
presented on the next two pages are derived from the presentation of
the RBS N.V. income statement and balance sheet on pages 210 to
213 of the RBS Holdings N.V.'s Annual Report and Accounts 2012,
dated 27 March 2013.

An unqualified auditor’s report is provided on the consolidated financial
statements of RBS Holdings N.V. included in the Annual Report and
Accounts 2012 on page 221.

The consolidated financial statements of RBS Holdings N.V. for the
year ended 31 December 2012 are prepared in accordance with
International Financial Reporting Standards (IFRS) as adopted by the
European Union and IFRS as issued by the International Accounting
Standards Board which vary in certain significant respects from
accounting principles generally accepted in the United States or ‘US
GAAP'.

In preparing the enclosed financial information in respect of RBS N.V.,
the same accounting principles and methods of computation are
applied as in the consolidated financial statements at 31 December
2012 and for the year then ended of RBS Holdings N.V. We refer to
page 121 to 132 of the RBS Holdings N.V. Annual Report and
Accounts 2012 for the description of the company’s accounting
policies.

Corporate Governance

The Dutch Corporate Governance Code (Code Frijns) is formally
applicable to the company. For all the relevant information, we refer to
the Annual Report and Accounts 2012 of RBS Holdings N.V. on page
102 to 114.

Subsequent events

Since 31 December 2012, a portfolio of loans (€639 million) included
within the balance sheet as 'Loans and advances to customers' were
sold. There have been no other significant events between the year
end and the date of approval of these accounts which would require a
change to or disclosure in the accounts.

The Royal Bank of Scotland N.V.



Company income statements
for the year ended 31 December 2012

2012 2011
€m €m
Net interest income 407 501
Results from consolidated subsidiaries (16) (119)
Non-interest income (289) 3,013
Total income 102 3,395
Operating expenses (1,145) (1,830)
Impairment losses (34) (1,740)
Operating (loss)/profit before tax (1,077) (175)
Tax (charge)/credit 61 (460)
(Loss)/profit from continuing operations (1,016) (635)
Profit/(loss) from discontinued operations, net of tax 17 40
(Loss)/profit for the year (999) (595)
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Company balance sheets

Cash and balances at central banks
Loans and advances to banks
Loans and advances to customers
Debt securities

Equity shares

Settlement balances

Derivatives

Intangible assets

Property, plant and equipment
Deferred tax

Prepayments, accrued income and other assets

Assets of disposal groups

Deposits by banks

Customer accounts

Debt securities in issue

Settlement balances and short positions
Derivatives

Accruals, deferred income and other liabilities
Retirement benefit liabilities

Deferred tax

Subordinated liabilities

Liabilities of disposal groups
Shareholder’s equity

2012
€m

2,068
20,869
3,793
20,678
1,065
26
8,268
3

409
3,318
10,904
71,401

41,271
1,667
1,672

107
9,586
1,487

36
4,417
9,362
1,796

71,401

The Royal Bank of Scotland N.V.



Independent auditor’s report

To the Shareholder, Supervisory Board and Managing Board of
RBS Holdings N.V.

Report on the abbreviated financial statements

The accompanying abbreviated financial statements, which comprise
the company balance sheets as at 31 December 2012 and the
company income statements for the year then ended, are derived from
the audited financial statements of RBS Holdings N.V. for the year
ended 31 December 2012. We expressed an unqualified audit opinion
on those financial statements in our report dated 27 March 2013.

The abbreviated financial statements do not contain all the disclosures
required by International Financial Reporting Standards as adopted by
the European Union and with Part 9 of Book 2 of the Dutch Civil Code.
Reading the abbreviated financial statements, therefore, is not a
substitute for reading the audited financial statements of RBS Holdings
N.V.

Management responsibility

Management is responsible for the preparation of a summary of the
audited financial statements on the bases described in the basis of
preparation.

Auditor’s responsibility

Our responsibility is to express an opinion on the abbreviated financial
statements based on our procedures, which were conducted in
accordance with Dutch Law, including the Dutch Standard on Auditing
810 “Engagements to report on summary financial statements”.

Opinion

In our opinion, the abbreviated financial statements derived from the
audited financial statements of RBS Holdings N.V. for the year ended
31 December 2012 are consistent, in all material respects, with those
financial statements, on the bases described in the basis of
preparation.

Amsterdam, 27 March 2013
Deloitte Accountants B.V.

s/ R. Koppen

The Royal Bank of Scotland N.V.
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Managing Board’s report on the abbreviated financial statements

The Managing Board declares that, to the best of its knowledge, the abbreviated financial statements give a true and fair view, in all material respects, of
the financial position and the results of The Royal Bank of Scotland N.V. (‘'RBS N.V.") as at 31 December 2011 and for the period then ended.

Amsterdam, 22 March 2012
Jan de Ruiter

Chairman of the Managing Board

Pieter van der Harst
Chief Financial Officer

The Royal Bank of Scotland N.V. 2
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Company information

Basis of presentation

On the basis of article 403 of Part 9 of Book 2 of the Netherlands Civil
Code, The Royal Bank of Scotland N.V. ('(RBS N.V.") is not required to
publish annual financial statements. Only abbreviated financial
statements need to be drawn up and approved by the Managing
Board. The shareholder of RBS N.V. has agreed to this in a declaration
of consent, dated 16 March 2012 and filed with the Chamber of
Commerce in Amsterdam. Furthermore a statement of liability by the
parent company (‘RBS Holdings N.V.") is filed with the Chamber of
Commerce in Amsterdam. The assets and liabilities and the results of
RBS N.V. are fully consolidated in the 2011 consolidated financial
statements of RBS Holdings N.V., which are included in the Annual
Report and Accounts 2011 dated 22 March 2012.

In the abbreviated financial statements, the terms 'company' and 'RBS
N.V." mean The Royal Bank of Scotland N.V. The term 'RBSH Group'
refers to RBS Holdings N.V. and its consolidated subsidiaries. The
term 'RBSG Group' refers to The Royal Bank of Scotland Group plc,
which is the ultimate parent company of RBS N.V. The abbreviation
‘€m'’ represents millions of euros.

Legal separation of ABN AMRO Bank N.V. occurred on 1 April 2010,
with the shares in that entity being transferred by RBS Holdings N.V. to
a holding company called ABN AMRO Group N.V., which is owned by
the Dutch State.

Following the legal separation, RBS Holdings N.V. has one direct
subsidiary, RBS N.V., a fully operational bank within RBSH Group.
RBS N.V. is independently rated and regulated by the Dutch Central
Bank.

The company income statements and company balance sheets as
presented on the next two pages are derived from the presentation of
the RBS N.V. income statement and balance sheet on page 205 to
209 of the RBS Holdings N.V.'s Annual Report and Accounts 2011,
dated 22 March 2012.

An unqualified auditor’s report is provided on the consolidated financial

statements of RBS Holdings N.V. included in the Annual Report and
Accounts 2011 on page 215.

The Royal Bank of Scotland N.V.
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The consolidated financial statements of RBS Holdings N.V. for the
year ended 31 December 2011 are prepared in accordance with
International Financial Reporting Standards (‘'IFRS’) as adopted by the
European Union and IFRS as issued by the International Accounting
Standards Board which vary in certain significant respects from
accounting principles generally accepted in the United States or ‘US
GAAP’.

In preparing the enclosed financial information in respect of RBS N.V.,
the same accounting principles and methods of computation are
applied as in the consolidated financial statements at 31 December
2011 and for the year then ended of RBS Holdings N.V. We refer to
page 113 to 124 of the RBS Holdings N.V. Annual Report and
Accounts 2011 for the description of the company’s accounting
policies.

Corporate Governance

The Dutch Corporate Governance Code (‘Code Frijns') is formally
applicable to the company. For all the relevant information, we refer to
the Annual Report and Accounts 2011 of RBS Holdings N.V. on page
94 to 106.

Subsequent events
In January 2012, RBS N.V. made a dividend distribution of €15 million
to RBS Holdings N.V.

On 29 February 2012, the General Meeting of Shareholders of RBS
N.V. conditionally approved a reduction of the issued capital of the
Company to €50,000 through a purchase of 255,562,593 own shares
from its sole shareholder for no consideration followed by a
cancellation of those shares, and to reduce its authorized capital to
€225,000.

In March 2012, RBS Holdings N.V has agreed the sale of the cash
equities, corporate finance and sector advisory, corporate actions and
transaction support services, corporate financing and risk solutions
(CFRS), and equity capital markets businesses in the Netherlands to
ABN AMRO Bank N.V. The sale is expected to close in the second
quarter of 2012, subject to certain conditions, including obtaining
approvals from regulators and our social partners.

On 22 March 2012, RBS N.V. declared a dividend distribution of €5
million to RBS Holdings N.V.

There have been no other subsequent events between the year end
and the date of approval of these abbreviated financial statements.



Company income statements
for the year ended 31 December 2011

2011 2010
€m €m
Net interest income 501 833
Results from consolidated subsidiaries (119) (100)
Non-interest income 2,936 2,374
Total income 3,318 3,107
Operating expenses (1,830) (2,620)
Impairment losses (1,740) 115
Operating (loss)/profit before tax (252) 602
Tax charge (444) (282)
(Loss)/profit from continuing operations (696) 320
Profit/(loss) from discontinued operations, net of tax 40 (122)
(Loss)/profit for the year (656) 198
The Royal Bank of Scotland N.V. Abbreviated Financial Statements 2011 4
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Company balance sheets

Assets

Cash and balances at central banks
Loans and advances to banks
Loans and advances to customers
Debt securities

Equity shares

Settlement balances

Derivatives

Intangible assets

Property, plant and equipment
Deferred tax

Prepayments, accrued income and other assets
Assets of disposal groups

Liabilities and equity

Deposits by banks

Customer accounts

Debt securities in issue

Settlement balances and short positions
Derivatives

Accruals, deferred income and other liabilities
Retirement benefit liabilities

Deferred tax

Subordinated liabilities

Liabilities of disposal groups
Shareholder’s equity

The Royal Bank of Scotland N.V.
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2011
€m

11,812
53,750
24,979
38,211
2,955
2,576
18,606
46

74

395
7,100
4,788
165,292

76,911
33,469
17,473

3,386
19,323
2,938
58

47
4,449
3,914
3,324
165,292



Independent auditors' report

To the Shareholder, Supervisory Board and Managing Board of:
The Royal Bank of Scotland N.V.

Independent auditor’s report

Report on the abbreviated financial statements of The Royal Bank
of Scotland N.V.

We have audited whether the accompanying abbreviated financial
statements of The Royal Bank of Scotland N.V., consisting of the
company balance sheet as at 31 December 2011 and the company
income statement for the year then ended of The Royal Bank of
Scotland N.V., legally seated in Amsterdam, the Netherlands, as
included in this document on pages 4 and 5 are consistent, in all
material respects, with the audited consolidated financial statements
as included in the Annual Report and Accounts 2011 of RBS Holdings
N.V. dated 22 March 2012 from which they have been derived. We
expressed an unqualified opinion on these consolidated financial
statements.

The abbreviated financial statements do not contain the disclosures
required by the International Financial Reporting Standards as
endorsed by the European Union that have been applied in the
preparation of the audited consolidated financial statements.
Therefore, the abbreviated financial statements are not a substitute for
reading the audited consolidated financial statements.

Management responsibility

Management is responsible for the preparation of the abbreviated
financial statements in accordance with the same accounting policies
as applied in the consolidated financial statements of RBS Holdings
N.V. from which they have been derived.

The Royal Bank of Scotland N.V.
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Auditor’s responsibility

Our responsibility is to express an opinion on these abbreviated
financial statements. We conducted our audit in accordance with Dutch
law and the International Standard on Auditing 810 ‘Engagements to
report on summary financial statements’. We planned and performed
the audit to obtain reasonable assurance that the abbreviated financial
statements have been derived consistently from the consolidated
financial statements of RBS Holdings N.V. We believe that the audit
evidence we have obtained is sufficient and appropriate to provide a
basis for our audit opinion.

Opinion

In our opinion, these abbreviated financial statements have been
derived consistently, in all material respects, from the audited
consolidated financial statements of RBS Holdings N.V.

Emphasis of matter

Without impacting our opinion above, we emphasise that for a better
understanding of the company’s financial position and results and the
scope of our audit, the abbreviated financial statements of The Royal
Bank of Scotland N.V. should be read in conjunction with the
unabridged consolidated financial statements of RBS Holdings N.V.,
from which the abbreviated financial statements of The Royal Bank of
Scotland N.V. were derived and our unqualified independent auditor’s
report thereon dated 22 March 2012.

Amsterdam, 22 March, 2012
Deloitte Accountants B.V.

M.B. Hengeveld
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Management’s report on the abbreviated interim financial statements

The Managing Board declares that, to the best of its knowledge, the abbreviated interim financial
statements give a true and fair view, in all material respects, of the financial position and the results
of The Royal Bank of Scotland N.V. as at 30 June 2013 and for the six month period then ended.

Amsterdam

29 August 2013

Jan de Ruiter
Chairman of the Managing Board

Cornelis Visscher
Chief Financial Officer
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Basis of presentation

On the basis of article 403 of part 9 of Book 2 of the Netherlands Civil Code, The Royal Bank of
Scotland N.V. (RBS N.V.) is not required to publish annual financial statements. Only abbreviated
company financial statements need to be drawn up and approved by the company directors. The
shareholder of RBS N.V. has agreed to this in a declaration of consent, dated 22 March 2013 and filed
with the Chamber of Commerce in Amsterdam.

Furthermore a statement of liability by the parent company (RBS Holdings N.V.) is filed with the
Chamber of Commerce in Amsterdam. In accordance with the AFM Transparency Directive, the
interim financial statements of an issuer which is not required to prepare and file consolidated financial
statements, should include abbreviated financial statements comprising a company income statement
and a company balance sheet with the same line items as were included in the latest published
financial statements.

RBS N.V. is fully consolidated in the interim condensed consolidated financial statements of RBS
Holdings N.V. for the half year ended 30 June 2013, dated 29 August 2013, which are included as an
appendix to this report.

The condensed consolidated interim financial statements of RBS Holdings N.V. for the half year ended
30 June 2013 are presented in accordance with International Accounting Standard 34 ‘Interim
Financial Reporting’. The condensed consolidated interim financial statements of RBS Holdings N.V.
for the half year ended 30 June 2013 do not include all the information and disclosures required in the
annual financial statements and should be read in conjunction with the RBS Holdings N.V. audited
Annual Report and Accounts for the year ended 31 December 2012, which were prepared in
accordance with International Financial Reporting Standards (IFRS) as issued by the International
Accounting Standards Board (IASB) and adopted by the European Union (EU).

Both the abbreviated interim financial statements of RBS N.V. and the interim condensed consolidated
financial statements of RBS Holdings N.V. for the half year ended 30 June 2013 are unaudited.

A3-3
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RBS N.V.
Company income statement

for the half year ended 30 June 2013 (unaudited)

Half year ended

30 June 30 June
2013 2012

€m €m

Net interest income 46 260

Results from consolidated subsidiaries 261 (37)
Non-interest income (202) (325)
Total Income Operating 10& (102,
expenses Impairment (189) (793;
recoveries/(losses) 83 97,
Operating loss before tax (51) (992
Tax credit 27 36
Profit from discontinued operations 11 11
Loss for the period attributable to controlling interests (13) (945,

*Restated - refer to page 14 of the Appendix for details.
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RBS N.V.

Company balance sheet
at 30 June 2013 (unaudited)

31 December

30 June 2012
2013 (audited)
€m €m
Assets
Cash and balances at central banks 3,070 2,068
Loans and advances to banks 12,647 17,920
Loans and advances to customers 3,585 3,793
Amounts due from ultimate holding company 2,446 2,949
Debt securities 19,082 20,678
Equity shares 592 1,065
Settlement balances 139 26
Derivatives 7,429 8,268
Deferred taxation 46 409
Prepayments, accrued income and other assets 3,353 3,321
Assets of disposal groups 3,130 10,904
Total assets 55,519 71,401
Liabilities and equity
Deposits by banks 32,655 41,271
Customer accounts 3,483 1,667
Debt securities in issue 1,153 1,672
Settlement balances and short positions 292 107
Derivatives 8,226 9,586
Accruals, deferred income and other liabilities 1,039 1,487
Deferred taxation - 36
Subordinated liabilities 4,526 4,417
Liabilities of disposal groups 1,664 9,362
Controlling interests 2,481 1,796
Total liabilities and equity 55,519 71,401
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28. In the Warrants Base Prospectus January 2010, the Warrants Base Prospectus December 2010,
the Warrants Base Prospectus January 2012, the REX Base Prospectus 2010 and the REX Base
Prospectus 2011, the section "INFORMATION ABOUT THE ROYAL BANK OF SCOTLAND PLC" shall be

replaced as follows:

INFORMATION ABOUT THE ROYAL BANK OF SCOTLAND PLC

RBS Registration Document

The required information about The Royal Bank of Scotland plc ("RBS") acting either through its
principal office in Edinburgh, Scotland or through its London office or any other office, as specified in
the Final Terms, is contained in the registration document of The Royal Bank of Scotland plc dated
12 March 2013 (the "RBS Registration Document") which was approved by the competent authority
in the United Kingdom (Financial Services Authority; the "FSA") and which is incorporated into this
Base Prospectus by reference pursuant to Section 11(1) WpPG (excluding the subsection “Assets,
owners’ equity and capital ratios” on page 25 of the Registration Document, the subsection "Large
exposure regime" on page 26 of the Registration Document, the subsection "No Significant Change
and No Material Adverse Change" on page 59 of the Registration Document and items (a) to (f) in the
section "Documents Incorporated by Reference" on pages 63 to 65 of the Registration Document)

(see subsection "Documents Incorporated by Reference").

The information contained in the RBS Registration Document shall be updated by the following

subsection "Assets, owners’ equity and capital ratios" and "Recent developments".
Assets, owners’ equity and capital ratios

The Royal Bank of Scotland Group plc ("RBSG") together with its subsidiaries consolidated in
accordance with International Financial Reporting Standards (the "RBSG Group") had total assets of
£1,312 billion and owners’ equity of £68 billion as at 31 December 2012. The RBSG Group’s capital
ratios as at 31 December 2012 were a total capital ratio of 14.5 per cent, a Core Tier 1 capital ratio of

10.3 per cent and a Tier 1 capital ratio of 12.4 per cent.

RBS together with its subsidiaries consolidated in accordance with International Financial Reporting
Standards (the "RBS Group") had total assets of £1,284 billion and owners’ equity of £59 billion as at
31 December 2012. As at 31 December 2012, the RBS Group’s capital ratios were a total capital ratio
of 15.4 per cent, a Core Tier 1 capital ratio of 9.5 per cent and a Tier 1 capital ratio of 11.0 per cent.
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Recent developments

Direct Line Group — further share sale

On 13 March 2013, the RBSG Group announced a further sale of Direct Line Group ("DLG") ordinary
shares held by the RBSG Group, reducing the RBSG Group’s ownership of DLG below the 50 per

cent. level. As a result, DLG has ceased to be a principal subsidiary undertaking of RBSG.
Replacement of the FSA

On 1 April 2013, the UK Financial Services Authority (FSA) was replaced by the Prudential Regulation
Authority and the Financial Conduct Authority. With effect from this date, RBS (which was previously
supervised by the FSA) is authorised by the Prudential Regulation Authority ("PRA") and regulated by
the Financial Conduct Authority ("FCA") and the Prudential Regulation Authority.

Large exposure regime

RBS is subject to the PRA's large exposure regime and specific application to intra-group exposures.
Following the grant of a direction by the PRA, RBS is no longer in breach of current rules relevant to

intra-group exposures and no longer operating within the scope of a PRA-agreed remediation plan.
Planned management changes

On 9 May 2013, RBSG announced planned changes to its management team and Board. Bruce Van
Saun (currently Group Finance Director) is to become Chairman and Chief Executive of RBS Citizens
Financial Group ("Citizens"), replacing Ellen Alemany who will retire from Citizens after more than 5
years service. Nathan Bostock (currently Chief Risk Officer) will become Group Finance Director.
Nathan Bostock will be replaced by David Stephen (currently Deputy Group Chief Risk Officer) as
Chief Risk Officer. The appointments will take effect on 1 October 2013 at which point Nathan
Bostock will replace Bruce Van Saun as an Executive Director of RBSG. All will be members of the

Group Executive Committee.
Stephen Hester to leave the Group

The Board of Directors of RBSG announced on 12 June 2013 that Stephen Hester will be stepping
down as the Group's Chief Executive laterin 2013. The Board believes that an orderly succession
process will give a new CEO time to prepare the privatisation process and to lead the bank in the
years that follow. Stephen was unable to make that open-ended commitment following five years in
the job already. The search for a successor will commence immediately, led by Philip Hampton on
behalf of the Board, and will consider both internal and external candidates. Stephen Hester will
continue to lead the business until December 2013 to ensure a smooth handover, unless a successor

is in post before then.
Refocusing of the Markets division of RBS

On 13 June 2013, RBS announced that it will be refocusing its Markets division to concentrate on its
core wholesale fixed income product strengths across rates, currencies, asset-backed products and

credit and debt capital markets. As part of this exercise, RBS plans to exit all structured retail investor
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products (which includes new primary market issuance of Securities offered under this Base
Prospectus), equity derivatives (other than liquid equity index products within its Dynamic Strategies
and Hybrids businesses), as well as peripheral market-making activities. The businesses that RBS
plans to exit will be transferred to a business unit of RBS managed in the Markets division where it is
intended that they will be divested through a sales process or otherwise exited through a managed
wind-down process. RBS intends to continue to provide secondary market liquidity for all relevant
products where it is legally or contractually required to do so. The Exchange Traded Product business
of RBS will, for the time being, continue to issue certain products during the sales process. Save for
Exchange Traded Products, primary market transactions will only be executed on an exceptions

basis. RBS remains committed to meeting its existing obligations to its customers.
Ross McEwan appointed as RBSG Chief Executive

On 2 August 2013, RBSG announced that Ross McEwan has been appointed as a Director and
Group Chief Executive with effect from 1 October 2013.

Additional Information about RBS

In addition, the following English language documents are incorporated into this Base Prospectus by

reference pursuant to Section 11(1) WpPG (see section "Documents Incorporated by Reference"):

1. the Annual Report and Accounts 2012 of RBS (the "Annual Report 2012 of RBS") (including
the audited consolidated annual financial statements of RBS, together with the audit report
thereon) for the financial year ended 31 December 2012 (excluding the sections headed
“Financial Review — Risk Factors” on page 7 and “Additional Information — Risk Factors” on
pages 323 to 335) which were published via the Regulatory News Service of the London
Stock Exchange plc (the “RNS”) on 5 April 2013;

2. the Annual Report and Accounts 2011 of RBS (the "Annual Report 2011 of RBS") (including
the audited consolidated annual financial statements of RBS, together with the audit report
thereon) for the financial year ended 31 December 2011 (excluding the sections headed
“Financial Review — Risk Factors” on page 6 and “Additional Information — Risk Factors” on
pages 283 to 296) which were published via the RNS on 26 March 2012;

3. the unaudited Results 2013 of RBS for the half year ended 30 June 2013 (the "Unaudited
Interim Results 2013 of RBS") which were published via the RNS on 30 August 2013;

4, the following sections of the Annual Report and Accounts 2012 of RBSG (the "Relevant
Sections of the Annual Report 2012 of RBSG") which were published via the RNS on 27
March 2013:

(i) Independent auditor’s report on page 352;
(i) Consolidated income statement on page 353;
(iii) Consolidated statement of comprehensive income on page 354;

(iv) Consolidated balance sheet on page 355;
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(xvii)

(xviii)

(xix)
(xx)
(xxi)
(xxii)
(xxiii)
(xxiv)
(xxv)
(xxvi)
(xxvii)
(xxvii)
(xxix)

(xxx)

Consolidated statement of changes in equity on pages 356 to 358;
Consolidated cash flow statement on page 359;

Accounting policies on pages 360 to 372;

Notes on the consolidated accounts on pages 373 to 474;

Parent company financial statements and notes on pages 475 to 486;
Essential reading — Highlights on pages 2 to 3;

Chairman’s statement on pages 10 to 11;

Group Chief Executive’s review on pages 12 to 13;

Our key targets on page 15;

Our business and our strategy on pages 16 to 20;

Divisional review on pages 21 to 32;

Business review on pages 36 to 293 (excluding the last paragraph of the right column

on page 89 and the penultimate paragraph of the left column on page 136);
Corporate governance on pages 303 to 308;

Letter from the Chair of the Group Performance and Remuneration Committee on
pages 320 to 321;

Directors’ remuneration report on pages 322 to 342;
Compliance report on pages 343 to 344;

Report of the Directors on pages 345 to 349;
Statement of directors' responsibilities on page 350;
Financial Summary on pages 488 to 497;

Exchange rates on page 498;

Economic and monetary environment on page 499;
Supervision on page 500;

Description of property and equipment on page 501;
Maijor shareholders on page 501;

Material contracts on pages 501 to 502; and

Glossary of terms on pages 528 to 535;

the following sections of the Annual Report and Accounts 2011 of RBSG (the "Relevant
Sections of the Annual Report 2011 of RBSG") which were published via the RNS on 9
March 2012:
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(i) Independent auditor’s report on page 306;

(ii) Consolidated income statement on page 307;

(iii) Consolidated statement of comprehensive income on page 308;
(iv) Consolidated balance sheet as at 31 December 2011 on page 309;
(v) Consolidated statement of changes in equity on pages 310 to 312;
(vi) Consolidated cash flow statement on page 313;

(vii)  Accounting policies on pages 314 to 326;

(viii)  Notes on the consolidated accounts on pages 327 to 419;

(ix) Parent company financial statements and notes on pages 420 to 431;
(x) Essential reading — Highlights on page 1;

(xi) Chairman’s statement on page 9;

(xii)  Group Chief Executive’s review on pages 10 to 11;

(xiii)  Our key targets on page 13;

(xiv)  Our business and our strategy on pages 14 to 18;

(xv)  Divisional review on pages 19 to 29;

(xvi) Business review on pages 32 to 249;

(xvii) Corporate governance on pages 258 to 262;

(xviii) Letter from the Chair of the Group Remuneration Committee on pages 272 to 273;
(xix)  Directors’ remuneration report on pages 274 to 295;

(xx)  Report of the Directors on pages 298 to 302;

(xxi)  Directors’ interests in shares on page 303;

(xxii)  Financial Summary on pages 433 to 441;

(xxiii) Exchange rates on page 441;

(xxiv) Economic and monetary environment on page 442;

(xxv) Supervision on page 443;

(xxvi) Regulatory developments and reviews on page 444;

(xxvii) Description of property and equipment on page 445;

(xxviii) Major shareholders on page 445;

(xxix) Material contracts on pages 445 to 450; and

(xxx) Glossary of terms on pages 476 to 483;
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6. the unaudited Interim Results 2013 of RBSG for the six months ended 30 June 2013 (the
"Unaudited Interim Results 2013 of RBSG") which were published via the RNS on
2 August 2013;

7. the press release entitled "RBS announces planned management changes" of RBSG (the
"Press Release dated 9 May 2013") which was published via the RNS on 9 May 2013;

8. the press release entitled "Stephen Hester to leave RBS" of RBSG (the "Press Release
dated 12 June 2013") which was published via the RNS on 12 June 2013; and

9. the press release entitled "Ross McEwan appointed as RBS Group Chief Executive" or RBSG
(the "Press Release dated 2 August 2013") which was published via the RNS on 2 August
2013.

The information about RBSG was obtained in the English language from RBSG. It has been
accurately reproduced and as far as the Issuer is able to ascertain from information published by
RBSG, no facts have been omitted which would render the reproduced information inaccurate or

misleading.

To the extent that information is incorporated into this Base Prospectus by making reference only to

certain parts of a document, the non-incorporated parts are not relevant for investors in the Securities.

Unless provided otherwise in any supplement to this Base Prospectus approved by the BaFin
pursuant to Section 16(1) WpPG, the information contained in the Registration Document and this

Base Prospectus is the most recent information available about RBS.
Significant changes

There has been no significant change in the financial position of RBS and the RBS Group taken as a
whole since 30 June 2013 (the end of the last financial period for which unaudited financial
information of the RBS Group has been published).

There has been no material adverse change in the prospects of RBS and the RBS Group taken as a
whole since 31 December 2012 (the date of the last published audited financial statements of the
RBS Group).
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29. In the Warrants Base Prospectus June 2012 and in the REX Base Prospectus 2012, the section
"INFORMATION ABOUT THE ROYAL BANK OF SCOTLAND PLC" shall be replaced as follows:

INFORMATION ABOUT THE ROYAL BANK OF SCOTLAND PLC

RBS Registration Document

The required information about The Royal Bank of Scotland plc ("RBS") acting either through its
principal office in Edinburgh, Scotland or through its London office or any other office, as specified in
the Final Terms, as Issuer is contained in the registration document of The Royal Bank of Scotland plc
dated 12 March 2013 (the "RBS Registration Document") which was approved by the competent
authority in the United Kingdom (Financial Services Authority; the "FSA") and which is incorporated
into this Base Prospectus by reference pursuant to Section 11(1) WpPG (excluding the subsection
“Assets, owners’ equity and capital ratios” on page 25 of the Registration Document, the subsection
"Large exposure regime" on page 26 of the Registration Document, the subsection "No Significant
Change and No Material Adverse Change" on page 59 of the Registration Document and items (a) to
(f) in the section "Documents Incorporated by Reference" on pages 63 to 65 of the Registration

Document) (see subsection "Documents Incorporated by Reference").

The information contained in the RBS Registration Document shall be updated by the following

subsection "Assets, owners’ equity and capital ratios" and "Recent developments".
Assets, owners’ equity and capital ratios

The Royal Bank of Scotland Group plc ("RBSG") together with its subsidiaries consolidated in
accordance with International Financial Reporting Standards (the "RBSG Group") had total assets of
£1,312 billion and owners’ equity of £68 billion as at 31 December 2012. The RBSG Group’s capital
ratios as at 31 December 2012 were a total capital ratio of 14.5 per cent, a Core Tier 1 capital ratio of

10.3 per cent and a Tier 1 capital ratio of 12.4 per cent.

RBS together with its subsidiaries consolidated in accordance with International Financial Reporting
Standards (the "RBS Group") had total assets of £1,284 billion and owners’ equity of £59 billion as at
31 December 2012. As at 31 December 2012, the RBS Group’s capital ratios were a total capital ratio

of 15.4 per cent, a Core Tier 1 capital ratio of 9.5 per cent and a Tier 1 capital ratio of 11.0 per cent.
Recent developments

Direct Line Group — further share sale

On 13 March 2013, the RBSG Group announced a further sale of Direct Line Group ("DLG") ordinary
shares held by the RBSG Group, reducing the RBSG Group’s ownership of DLG below the 50 per

cent. level. As a result, DLG has ceased to be a principal subsidiary undertaking of RBSG.

Replacement of the FSA
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On 1 April 2013, the UK Financial Services Authority (FSA) was replaced by the Prudential Regulation
Authority and the Financial Conduct Authority. With effect from this date, RBS (which was previously
supervised by the FSA) is authorised by the Prudential Regulation Authority ("PRA") and regulated by
the Financial Conduct Authority ("FCA") and the Prudential Regulation Authority.

Large exposure regime

RBS is subject to the PRA's large exposure regime and specific application to intra-group exposures.
Following the grant of a direction by the PRA, RBS is no longer in breach of current rules relevant to

intra-group exposures and no longer operating within the scope of a PRA-agreed remediation plan.
Planned management changes

On 9 May 2013, RBSG announced planned changes to its management team and Board. Bruce Van
Saun (currently Group Finance Director) is to become Chairman and Chief Executive of RBS Citizens
Financial Group ("Citizens"), replacing Ellen Alemany who will retire from Citizens after more than 5
years service. Nathan Bostock (currently Chief Risk Officer) will become Group Finance Director.
Nathan Bostock will be replaced by David Stephen (currently Deputy Group Chief Risk Officer) as
Chief Risk Officer. The appointments will take effect on 1 October 2013 at which point Nathan
Bostock will replace Bruce Van Saun as an Executive Director of RBSG. All will be members of the

Group Executive Committee.
Stephen Hester to leave the Group

The Board of Directors of RBSG announced on 12 June 2013 that Stephen Hester will be stepping
down as the Group's Chief Executive laterin 2013. The Board believes that an orderly succession
process will give a new CEO time to prepare the privatisation process and to lead the bank in the
years that follow. Stephen was unable to make that open-ended commitment following five years in
the job already. The search for a successor will commence immediately, led by Philip Hampton on
behalf of the Board, and will consider both internal and external candidates. Stephen Hester will
continue to lead the business until December 2013 to ensure a smooth handover, unless a successor

is in post before then.
Refocusing of the Markets division of RBS

On 13 June 2013, RBS announced that it will be refocusing its Markets division to concentrate on its
core wholesale fixed income product strengths across rates, currencies, asset-backed products and
credit and debt capital markets. As part of this exercise, RBS plans to exit all structured retail investor
products (which includes new primary market issuance of Securities offered under this Base
Prospectus), equity derivatives (other than liquid equity index products within its Dynamic Strategies
and Hybrids businesses), as well as peripheral market-making activities. The businesses that RBS
plans to exit will be transferred to a business unit of RBS managed in the Markets division where it is
intended that they will be divested through a sales process or otherwise exited through a managed
wind-down process. RBS intends to continue to provide secondary market liquidity for all relevant
products where it is legally or contractually required to do so. The Exchange Traded Product business

of RBS will, for the time being, continue to issue certain products during the sales process. Save for
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Exchange Traded Products, primary market transactions will only be executed on an exceptions

basis. RBS remains committed to meeting its existing obligations to its customers.

Ross McEwan appointed as RBSG Chief Executive

On 2 August 2013, RBSG announced that Ross McEwan has been appointed as a Director and
Group Chief Executive with effect from 1 October 2013.

Additional Information about RBS

In addition, the following English language documents are incorporated into this Base Prospectus by

reference pursuant to Section 11(1) WpPG (see section "Documents Incorporated by Reference"):

1.

the Annual Report and Accounts 2012 of RBS (the "Annual Report 2012 of RBS") (including
the audited consolidated annual financial statements of RBS, together with the audit report
thereon) for the financial year ended 31 December 2012 (excluding the sections headed
“Financial Review — Risk Factors” on page 7 and “Additional Information — Risk Factors” on
pages 323 to 335) which were published via the Regulatory News Service of the London
Stock Exchange plc (the “RNS”) on 5 April 2013;

the Annual Report and Accounts 2011 of RBS (the "Annual Report 2011 of RBS") (including
the audited consolidated annual financial statements of RBS, together with the audit report
thereon) for the financial year ended 31 December 2011 (excluding the sections headed
“Financial Review — Risk Factors” on page 6 and “Additional Information — Risk Factors” on
pages 283 to 296) which were published via the RNS on 26 March 2012;

the unaudited Results 2013 of RBS for the half year ended 30 June 2013 (the "Unaudited
Interim Results 2013 of RBS") which were published via the RNS on 30 August 2013;

the following sections of the Annual Report and Accounts 2012 of RBSG (the "Relevant
Sections of the Annual Report 2012 of RBSG") which were published via the RNS on 27
March 2013:

(i) Independent auditor’s report on page 352;

(i) Consolidated income statement on page 353;

(iii) Consolidated statement of comprehensive income on page 354;

(iv) Consolidated balance sheet on page 355;

(v) Consolidated statement of changes in equity on pages 356 to 358;
(vi)  Consolidated cash flow statement on page 359;

(vii)  Accounting policies on pages 360 to 372;

(viii)  Notes on the consolidated accounts on pages 373 to 474;

(ix) Parent company financial statements and notes on pages 475 to 486;

(x) Essential reading — Highlights on pages 2 to 3;
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(xi) Chairman’s statement on pages 10 to 11;

(xii)  Group Chief Executive’s review on pages 12 to 13;
(xiii)  Our key targets on page 15;

(xiv)  Our business and our strategy on pages 16 to 20;
(xv)  Divisional review on pages 21 to 32;

(xvi) Business review on pages 36 to 293 (excluding the last paragraph of the right column

on page 89 and the penultimate paragraph of the left column on page 136);
(xvii) Corporate governance on pages 303 to 308;

(xviii) Letter from the Chair of the Group Performance and Remuneration Committee on
pages 320 to 321;

(xix)  Directors’ remuneration report on pages 322 to 342;
(xx)  Compliance report on pages 343 to 344;

(xxi)  Report of the Directors on pages 345 to 349;

(xxii) Statement of directors' responsibilities on page 350;
(xxiii) Financial Summary on pages 488 to 497;

(xxiv) Exchange rates on page 498;

(xxv) Economic and monetary environment on page 499;

(xxvi) Supervision on page 500;

(xxvii) Description of property and equipment on page 501;
(xxviii) Major shareholders on page 501;

(xxix) Material contracts on pages 501 to 502; and

(xxx) Glossary of terms on pages 528 to 535;

the following sections of the Annual Report and Accounts 2011 of RBSG (the "Relevant
Sections of the Annual Report 2011 of RBSG") which were published via the RNS on 9
March 2012:

(i) Independent auditor’s report on page 306;

(ii) Consolidated income statement on page 307;

(iii) Consolidated statement of comprehensive income on page 308;
(iv) Consolidated balance sheet as at 31 December 2011 on page 309;
(v) Consolidated statement of changes in equity on pages 310 to 312;

(vi) Consolidated cash flow statement on page 313;
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(vii)  Accounting policies on pages 314 to 326;

(viii)  Notes on the consolidated accounts on pages 327 to 419;
(ix) Parent company financial statements and notes on pages 420 to 431;
(x) Essential reading — Highlights on page 1;

(xi) Chairman’s statement on page 9;

(xii)  Group Chief Executive’s review on pages 10 to 11;

(xiii)  Our key targets on page 13;

(xiv)  Our business and our strategy on pages 14 to 18;

(xv)  Divisional review on pages 19 to 29;

(xvi)  Business review on pages 32 to 249;

(xvii) Corporate governance on pages 258 to 262;

(xviii) Letter from the Chair of the Group Remuneration Committee on pages 272 to 273;
(xix)  Directors’ remuneration report on pages 274 to 295;

(xx)  Report of the Directors on pages 298 to 302;

(xxi)  Directors’ interests in shares on page 303;

(xxii)  Financial Summary on pages 433 to 441;

(xxiii) Exchange rates on page 441;

(xxiv) Economic and monetary environment on page 442;

(xxv) Supervision on page 443;

(xxvi) Regulatory developments and reviews on page 444;
(xxvii) Description of property and equipment on page 445;
(xxviii) Major shareholders on page 445;

(xxix) Material contracts on pages 445 to 450; and

(xxx) Glossary of terms on pages 476 to 483;

the unaudited Interim Results 2013 of RBSG for the six months ended 30 June 2013 (the
"Unaudited Interim Results 2013 of RBSG") which were published via the RNS on
2 August 2013;

the press release entitled "RBS announces planned management changes" of RBSG (the
"Press Release dated 9 May 2013") which was published via the RNS on 9 May 2013;

the press release entitled "Stephen Hester to leave RBS" of RBSG (the "Press Release
dated 12 June 2013") which was published via the RNS on 12 June 2013; and
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9. the press release entitled "Ross McEwan appointed as RBS Group Chief Executive" or RBSG
(the "Press Release dated 2 August 2013") which was published via the RNS on 2 August
2013.

The information about RBSG was obtained in the English language from RBSG. It has been
accurately reproduced and as far as RBS N.V. and RBS are aware and are able to ascertain from
information published by RBSG, no facts have been omitted which would render the reproduced

information inaccurate or misleading.

To the extent that information is incorporated into this Base Prospectus by making reference only to

certain parts of a document, the non-incorporated parts are not relevant for investors in the Securities.

Unless provided otherwise in any supplement to this Base Prospectus approved by the BaFin
pursuant to Section 16(1) WpPG, the information contained in the Registration Document and this

Base Prospectus is the most recent information available about RBS.
Significant changes

There has been no significant change in the financial position of RBS and the RBS Group taken as a
whole since 30 June 2013 (the end of the last financial period for which unaudited financial
information of the RBS Group has been published).

There has been no material adverse change in the prospects of RBS and the RBS Group taken as a
whole since 31 December 2012 (the date of the last published audited financial statements of the
RBS Group).
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30. In the Warrants Base Prospectus January 2010 and the REX Base Prospectus 2010, in the

section "GENERAL INFORMATION", the subsection "Available Documents" shall be replaced as follows:

Available Documents

During the validity of this Base Prospectus and as long as any Securities issued in connection with
this Base Prospectus are listed on any stock exchange or offered to the public, copies of the following
documents will be available free of charge upon request from The Royal Bank of Scotland Group
Investor Relations, 280 Bishopsgate, London EC2M 4RB, United Kingdom, telephone +44 207 672
1758, email investor.relations@rbs.com, and from the office of each Paying Agent as specified in the
Final Terms. In addition, copies of the documents set forth hereinafter under (a)-(c) and (m)-(n) will be

available via the Issuer’s website as specified in the Final Terms:
(a) the RBS N.V. Registration Document;
(b) the RBS Registration Document;

(c) the list entitled "Structured Retail Products" which was published by RBS N.V. and RBS on 23
March 2012 (the "List of Securities") which lists Structured Retail Products issued by RBS N.V.
for which it was possible that RBS could become the issuer of such securities under the Proposed
Dutch Scheme and details whether or not RBS was expected to become the issuer of those

securities pursuant to the Proposed Dutch Scheme;
(d) the Financial Statements 2012 of the Issuer;
(e) the Financial Statements 2011 of the Issuer;
(f) the Annual Report 2012 of RBS;
(g) the Annual Report 2011 of RBS;
(h) the Annual Report 2012 of RBS Holdings;
(i) the Annual Report 2011 of RBS Holdings;
(j) the Unaudited Interim Financial Report 2013 of the Issuer;
(k) the Unaudited Interim Results 2013 of RBS;
(I) the Unaudited Interim Results 2013 of RBS Holdings;
(m) this Base Prospectus and any Supplements; and

(n) any Final Terms, provided, however, that any Final Terms relating to Securities that are neither
admitted to trading in an regulated market within the European Economic Area nor offered within
the European Economic Area in circumstances requiring publication of a prospectus under the
Prospectus Directive will be made available exclusively to Securityholders who have submitted
proof to the Issuer or the Principal Paying Agent, which proof must be satisfactory for the Issuer

or the Principal Paying Agent, as the case may be, of their Securities holdings and their identity.
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A copy of the Guarantee (declaration pursuant to Article 403 of the Netherlands Civil Code) may be
obtained from the commercial register kept with the chamber of commerce of Amsterdam, De
Ruyterkade 5, P.O. Box 2852, 1000 CW Amsterdam, the Netherlands.

Investors are recommended to read all available documents prior to a purchase of the
Securities.
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31. In the Warrants Base Prospectus December 2010, in the section "GENERAL INFORMATION", the

subsection "Available Documents" shall be replaced as follows:

Available Documents

During the validity of this Base Prospectus and as long as any Securities issued in connection with
this Base Prospectus are listed on any stock exchange or offered to the public, copies of the following
documents will be available free of charge upon request from The Royal Bank of Scotland Group
Investor Relations, 280 Bishopsgate, London EC2M 4RB, United Kingdom, telephone +44 207 672
1758, email investor.relations@rbs.com, and from the office of each Paying Agent as specified in the
Final Terms. In addition, copies of the documents set forth hereinafter under (a)-(c) and (m)-(o) will be

available via the Issuer’s website as specified in the Final Terms:
(a) the RBS N.V. Registration Document;
(b) the RBS Registration Document;

(c) the list entitled "Structured Retail Products" which was published by RBS N.V. and RBS on 23
March 2012 (the "List of Securities") which lists Structured Retail Products issued by RBS N.V.
for which it was possible that RBS could become the issuer of such securities under the Proposed
Dutch Scheme and details whether or not RBS was expected to become the issuer of those
securities pursuant to the Proposed Dutch Scheme;

(d) the Financial Statements 2012 of the Issuer;

(e) the Financial Statements 2011 of the Issuer;

(f) the Annual Report 2012 of RBS;

(g) the Annual Report 2011 of RBS;

(h) the Annual Report 2012 of RBS Holdings;

(i) the Annual Report 2011 of RBS Holdings;

(j) the Unaudited Interim Financial Report 2013 of the Issuer;
(k) the Unaudited Interim Results 2013 of RBS;

(I) the Unaudited Interim Results 2013 of RBS Holdings;

(m) the Warrants Base Prospectus January 2010 and any Supplements thereto;
(n) this Base Prospectus and any Supplements;

(o) any Final Terms, provided, however, that any Final Terms relating to Securities that are neither
admitted to trading in an regulated market within the European Economic Area nor offered within
the European Economic Area in circumstances requiring publication of a prospectus under the
Prospectus Directive will be made available exclusively to Securityholders who have submitted
proof to the Issuer or the Principal Paying Agent, which proof must be satisfactory for the Issuer

or the Principal Paying Agent, as the case may be, of their Securities holdings and their identity.
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A copy of the Guarantee (declaration pursuant to Article 403 of the Netherlands Civil Code) may be
obtained from the commercial register kept with the chamber of commerce of Amsterdam, De
Ruyterkade 5, P.O. Box 2852, 1000 CW Amsterdam, the Netherlands.

Investors are recommended to read all available documents prior to a purchase of the
Securities.
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32. In the Warrants Base Prospectus January 2012, in the section "GENERAL INFORMATION", the

subsection "Available Documents" shall be replaced as follows:

Available Documents

During the validity of this Base Prospectus and as long as any Securities issued in connection with
this Base Prospectus are listed on any stock exchange or offered to the public, copies of the following
documents will be available free of charge upon request from The Royal Bank of Scotland Group
Investor Relations, 280 Bishopsgate, London EC2M 4RB, United Kingdom, telephone +44 207 672
1758, email investor.relations@rbs.com, and from the office of each Paying Agent as specified in the
Final Terms. In addition, copies of the documents set forth hereinafter under (a)-(c) and (m)-(p) will be

available via the Issuer’s website as specified in the Final Terms:
(a) the RBS N.V. Registration Document;
(b) the RBS Registration Document;

(c) the list entitled "Structured Retail Products" which was published by RBS N.V. and RBS on 23
March 2012 (the "List of Securities") which lists Structured Retail Products issued by RBS N.V.
for which it was possible that RBS could become the issuer of such securities under the Proposed
Dutch Scheme and details whether or not RBS was expected to become the issuer of those
securities pursuant to the Proposed Dutch Scheme;

(d) the Financial Statements 2012 of the Issuer;

(e) the Financial Statements 2011 of the Issuer;

(f) the Annual Report 2012 of RBS;

(g) the Annual Report 2011 of RBS;

(h) the Annual Report 2012 of RBS Holdings;

(i) the Annual Report 2011 of RBS Holdings;

() the Unaudited Interim Financial Report 2013 of the Issuer;

(k) the Unaudited Interim Results 2013 of RBS;

(I) the Unaudited Interim Results 2013 of RBS Holdings;

(m) the Warrants Base Prospectus January 2010 and any supplements thereto;
(n) the Warrants Base Prospectus December 2010 and any supplements thereto;
(o) this Base Prospectus and any Supplements; and

(p) any Final Terms, provided, however, that any Final Terms relating to Securities that are neither
admitted to trading in an regulated market within the European Economic Area nor offered within
the European Economic Area in circumstances requiring publication of a prospectus under the

Prospectus Directive will be made available exclusively to Securityholders who have submitted
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proof to the Issuer or the Principal Paying Agent, which proof must be satisfactory for the Issuer

or the Principal Paying Agent, as the case may be, of their Securities holdings and their identity.

A copy of the Guarantee (declaration pursuant to Article 403 of the Netherlands Civil Code) may be
obtained from the commercial register kept with the chamber of commerce of Amsterdam, De
Ruyterkade 5, P.O. Box 2852, 1000 CW Amsterdam, the Netherlands.

Investors are recommended to read all available documents prior to a purchase of the

Securities.
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33. In the Warrants Base Prospectus June 2012, in the section "GENERAL INFORMATION", the

subsection "Available Documents" shall be replaced as follows:

Available Documents

During the validity of this Base Prospectus and as long as any Securities issued in connection with
this Base Prospectus are listed on any stock exchange or offered to the public, copies of the following
documents will be available free of charge upon request from The Royal Bank of Scotland Group
Investor Relations, 280 Bishopsgate, London EC2M 4RB, United Kingdom, telephone +44 207 672
1758, email investor.relations@rbs.com, and from the office of each Paying Agent as specified in the
Final Terms. In addition, copies of the documents set forth hereinafter under (a)-(c) and (m)-(q) will be

available via the Issuer’s website as specified in the Final Terms:
(a) the RBS N.V. Registration Document;
(b) the RBS Registration Document;

(c) the list entitled "Structured Retail Products" which was published by RBS N.V. and RBS on 23
March 2012 (the "List of Securities") which lists Structured Retail Products issued by RBS N.V.
for which it was possible that RBS could become the issuer of such securities under the Proposed
Dutch Scheme and details whether or not RBS was expected to become the issuer of those

securities pursuant to the Proposed Dutch Scheme;
(d) the Financial Statements 2012 of RBS N.V_;
(e) the Financial Statements 2011 of RBS N.V;
(f) the Annual Report 2012 of RBS;
(g) the Annual Report 2011 of RBS;
(h) the Annual Report 2012 of RBS Holdings;
(i) the Annual Report 2011 of RBS Holdings;
(i) the Unaudited Interim Financial Report 2013 of RBS N.V,;
(k) the Unaudited Interim Results 2013 of RBS;
(I) the Unaudited Interim Results 2013 of RBS Holdings;
(m) the Warrants Base Prospectus January 2010 and any supplements thereto;
(n) the Warrants Base Prospectus December 2010 and any supplements thereto;
(o) the Warrants Base Prospectus January 2012 and any supplements thereto;
(p) this Base Prospectus and any Supplements; and

(q) any Final Terms, provided, however, that any Final Terms relating to Securities that are neither
admitted to trading in an regulated market within the European Economic Area nor offered within
the European Economic Area in circumstances requiring publication of a prospectus under the

Prospectus Directive will be made available exclusively to Securityholders who have submitted
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proof to the Issuer or the Principal Paying Agent, which proof must be satisfactory for the Issuer

or the Principal Paying Agent, as the case may be, of their Securities holdings and their identity.

A copy of the Guarantee (declaration pursuant to Article 403 of the Netherlands Civil Code) may be
obtained from the commercial register kept with the chamber of commerce of Amsterdam, De
Ruyterkade 5, P.O. Box 2852, 1000 CW Amsterdam, the Netherlands.

Investors are recommended to read all available documents prior to a purchase of the

Securities.
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34. In the REX Base Prospectus 2011, in the section "GENERAL INFORMATION", the subsection

"Available Documents" shall be replaced as follows:

Available Documents

During the validity of this Base Prospectus and as long as any Securities issued in connection with
this Base Prospectus are listed on any stock exchange or offered to the public, copies of the following
documents will be available free of charge upon request from The Royal Bank of Scotland Group
Investor Relations, 280 Bishopsgate, London EC2M 4RB, United Kingdom, telephone +44 207 672
1758, email investor.relations@rbs.com, and from the office of each Paying Agent as specified in the
Final Terms. In addition, copies of the documents set forth hereinafter under (a)-(c) and (m)-(o) will be

available via the Issuer’s website as specified in the Final Terms:
(a) the RBS N.V. Registration Document;
(b) the RBS Registration Document;

(c) the list entitled "Structured Retail Products" which was published by RBS N.V. and RBS on 23
March 2012 (the "List of Securities") which lists Structured Retail Products issued by RBS N.V.
for which it was possible that RBS could become the issuer of such securities under the Proposed
Dutch Scheme and details whether or not RBS was expected to become the issuer of those
securities pursuant to the Proposed Dutch Scheme;

(d) the Financial Statements 2012 of the Issuer;

(e) the Financial Statements 2011 of the Issuer;

(f) the Annual Report 2012 of RBS;

(g) the Annual Report 2011 of RBS;

(h) the Annual Report 2012 of RBS Holdings;

(i) the Annual Report 2011 of RBS Holdings;

(j) the Unaudited Interim Financial Report 2013 of the Issuer;
(k) the Unaudited Interim Results 2013 of RBS;

(I) the Unaudited Interim Results 2013 of RBS Holdings;

(m) the REX Base Prospectus 2010 and any Supplements thereto;
(n) this Base Prospectus and any Supplements;

(o) any Final Terms, provided, however, that any Final Terms relating to Securities that are neither
admitted to trading in an regulated market within the European Economic Area nor offered within
the European Economic Area in circumstances requiring publication of a prospectus under the
Prospectus Directive will be made available exclusively to Securityholders who have submitted
proof to the Issuer or the Principal Paying Agent, which proof must be satisfactory for the Issuer

or the Principal Paying Agent, as the case may be, of their Securities holdings and their identity.
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A copy of the Guarantee (declaration pursuant to Article 403 of the Netherlands Civil Code) may be
obtained from the commercial register kept with the chamber of commerce of Amsterdam, De
Ruyterkade 5, P.O. Box 2852, 1000 CW Amsterdam, the Netherlands.

Investors are recommended to read all available documents prior to a purchase of the
Securities.
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35. In the REX Base Prospectus 2012, in the section "GENERAL INFORMATION", the subsection

"Available Documents" shall be replaced as follows:

Available Documents

During the validity of this Base Prospectus and as long as any Securities issued in connection with
this Base Prospectus are listed on any stock exchange or offered to the public, copies of the following
documents will be available free of charge upon request from The Royal Bank of Scotland Group
Investor Relations, 280 Bishopsgate, London EC2M 4RB, United Kingdom, telephone +44 207 672
1758, email investor.relations@rbs.com, and from the office of each Paying Agent as specified in the
Final Terms. In addition, copies of the documents set forth hereinafter under (a)-(c) and (m)-(p) will be

available via the Issuer’s website as specified in the Final Terms:
(a) the RBS N.V. Registration Document;
(b) the RBS Registration Document;

(c) the list entitled "Structured Retail Products" which was published by RBS N.V. and RBS on 23
March 2012 (the "List of Securities") which lists Structured Retail Products issued by RBS N.V.
for which it was possible that RBS could become the issuer of such securities under the Proposed
Dutch Scheme and details whether or not RBS was expected to become the issuer of those

securities pursuant to the Proposed Dutch Scheme;
(d) the Financial Statements 2012 of RBS N.V_;
(e) the Financial Statements 2011 of RBS N.V;
(f) the Annual Report 2012 of RBS;
(g) the Annual Report 2011 of RBS;
(h) the Annual Report 2012 of RBS Holdings;
(i) the Annual Report 2011 of RBS Holdings;
(i) the Unaudited Interim Financial Report 2013 of RBS N.V,;
(k) the Unaudited Interim Results 2013 of RBS;
(I) the Unaudited Interim Results 2013 of RBS Holdings;
(m) the REX Base Prospectus 2010 and any supplements thereto;
(n) the REX Base Prospectus 2011 and any supplements thereto;
(o) this Base Prospectus and any Supplements; and

(p) any Final Terms, provided, however, that any Final Terms relating to Securities that are neither
admitted to trading in an regulated market within the European Economic Area nor offered within
the European Economic Area in circumstances requiring publication of a prospectus under the

Prospectus Directive will be made available exclusively to Securityholders who have submitted
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proof to the Issuer or the Principal Paying Agent, which proof must be satisfactory for the Issuer

or the Principal Paying Agent, as the case may be, of their Securities holdings and their identity.

A copy of the Guarantee (declaration pursuant to Article 403 of the Netherlands Civil Code) may be
obtained from the commercial register kept with the chamber of commerce of Amsterdam, De
Ruyterkade 5, P.O. Box 2852, 1000 CW Amsterdam, the Netherlands.

Investors are recommended to read all available documents prior to a purchase of the

Securities.
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36. In the Warrants Base Prospectus January 2010 and the REX Base Prospectus 2010, the section

"DOCUMENTS INCORPORATED BY REFERENCE" shall be replaced as follows:

DOCUMENTS INCORPORATED BY REFERENCE

The following documents are incorporated by reference into this Base Prospectus pursuant to Section
11(1) WpPG:

(@)

(b)

(e)

the RBS N.V. Registration Document (excluding the reference to the "RBSG Risk Factors"
and the "RBSG Registration Document" in the last sentence in the second paragraph of
the section "Risk Factors" on page 4 of the RBS N.V. Registration Document and items (a)
to (i) in the section "Documents Incorporated by Reference" on pages 64 to 66 of the RBS
N.V. Registration Document) (incorporated in the third paragraph of the cover page of this

Base Prospectus);

the RBS Registration Document, excluding

(i) the subsection "Assets, owners' equity and capital ratios" on page 25;
(i) the subsection "Large exposure regime" on page 26;

(iii) the subsection "No Significant Change and No Material Adverse Change" under the

section "General Information" on page 59; and

(iv) items (a) to (f) in the section "Documents Incorporated by Reference" on pages 63 to
65 (incorporated under the heading "RBS Registration Document" of the section

"Information about The Royal Bank of Scotland plc");

the Articles of Association (incorporated under the heading "Additional information about
the Issuer and the Guarantor" of the section "Information about the Issuer, the Guarantor

and the Guarantee" of this Base Prospectus);

the Annual Report 2012 of RBS Holdings (excluding the section "Business Review - Risk
Factors" on page 10 and the section "Additional Information - Risk Factors" on pages 243
to 251) (incorporated under the heading "Additional information about the Issuer and the
Guarantor" of the section "Information about the Issuer, the Guarantor and the Guarantee"

of this Base Prospectus);

the Annual Report 2011 of RBS Holdings (excluding the section "Business Review - Risk
Factors" on page 10 and the section "Additional Information - Risk Factors" on pages 236
to 245) (incorporated under the heading "Additional information about the Issuer and the
Guarantor" of the section "Information about the Issuer, the Guarantor and the Guarantee"

of this Base Prospectus);
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(f) the Relevant Sections of the Annual Report 2012 of RBSG (incorporated under the
heading "Additional information about RBS" of the section "Information about The Royal

Bank of Scotland plc" of this Base Prospectus);

(g) the Relevant Sections of the Annual Report 2011 of RBSG (incorporated under the
heading "Additional information about RBS" of the section "Information about The Royal

Bank of Scotland plc" of this Base Prospectus);

(h) the Annual Report 2012 of RBS (excluding the sections “Financial review — Risk
factors"on page 7 and "Risk factors" on pages 323 to 335) (incorporated under the
heading "Additional information about RBS" of the section "Information about The Royal

Bank of Scotland plc" of this Base Prospectus);

(i) the Annual Report 2011 of RBS (excluding the sections "Financial Review" on page 6 and
"Additional Information — Risk factors" on pages 283 to 296) (incorporated under the
heading "Additional information about RBS" of the section "Information about The Royal

Bank of Scotland plc" of this Base Prospectus);

() the Unaudited Interim Results 2013 of RBS Holdings (incorporated under the heading
"Additional information about the Issuer and the Guarantor" of the section "Information

about the Issuer, the Guarantor and the Guarantee" of this Base Prospectus);

(k) the Unaudited Interim Results 2013 of RBS (incorporated under the heading "Additional
information about the Issuer and the Guarantor" of the section "Information about the

Issuer, the Guarantor and the Guarantee" of this Base Prospectus);

(I) the Unaudited Interim Results of RBSG (incorporated under the heading "Additional
information about RBS" of the section "Information about The Royal Bank of Scotland plc"

of this Base Prospectus);
(m) the List of Securities which was published by RBS N.V. and RBS on 23 March 2012;

(n) the Press Release dated 9 May 2013 (incorporated under the heading "Additional
information about RBS" of the section "Information about The Royal Bank of Scotland plc"

of this Base Prospectus);

(o) the Press Release dated 12 June 2013 (incorporated under the heading "Additional
information about RBS" of the section "Information about The Royal Bank of Scotland plc"

of this Base Prospectus); and

(p) the Press Release dated 2 August 2013 (incorporated under the heading "Additional
information about RBS" of the section "Information about The Royal Bank of Scotland plc"

of this Base Prospectus).

The documents referred to in (a), (c)-(e), (j) and (m) were filed with the AFM. The documents
referred to in (b), (f)-(i), (k)-(I) and (n)-(p) were filed with the FSA and the FCA, respectively.
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During the validity of this Base Prospectus and as long as any Securities issued in connection
with this Base Prospectus are listed on any stock exchange or offered to the public, copies of
documents referred to above will be available free of charge upon request from The Royal Bank
of Scotland Group Investor Relations, 280 Bishopsgate, London EC2M 4RB, United Kingdom,
telephone: +44 207 672 1758, email: investor.relations@rbs.com.

To the extent that information is incorporated into this Base Prospectus by making reference
only to certain parts of a document, the non-incorporated parts are not relevant for investors in

the Securities.
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37. In the Warrants Base Prospectus December 2010, the section "DOCUMENTS INCORPORATED BY
REFERENCE" shall be replaced as follows:

DOCUMENTS INCORPORATED BY REFERENCE

The following documents are incorporated by reference into this Base Prospectus pursuant to Section
11(1) WpPG:

(a) the RBS N.V. Registration Document (excluding the reference to the "RBSG Risk Factors"
and the "RBSG Registration Document” in the last sentence in the second paragraph of the
section "Risk Factors" on page 4 of the RBS N.V. Registration Document and items (a) to (i)
in the section "Documents Incorporated by Reference" on pages 64 to 66 of the RBS N.V.
Registration Document) (incorporated in the third paragraph of the cover page of this Base

Prospectus);
(b) the RBS Registration Document, excluding
(i) the subsection "Assets, owners' equity and capital ratios" on page;
(i) the subsection "Large exposure regime" on page 26;

(iii) the subsection "No Significant Change and No Material Adverse Change" under the

section "General Information" on page 59; and

(iv) items (a) to (f) in the section "Documents Incorporated by Reference" on pages 63 to
65 (incorporated under the heading "RBS Registration Document" of the section

"Information about The Royal Bank of Scotland plc");

(c) the Articles of Association (incorporated under the heading "Additional information about the
Issuer and the Guarantor" of the section "Information about the Issuer, the Guarantor and the
Guarantee" of this Base Prospectus);

(d) the Annual Report 2012 of RBS Holdings (excluding the section "Business Review - Risk
Factors" on page 10 and the section "Additional Information - Risk Factors" on pages 243 to
251) (incorporated under the heading "Additional information about the Issuer and the
Guarantor" of the section "Information about the Issuer, the Guarantor and the Guarantee" of

this Base Prospectus);

(e) the Annual Report 2011 of RBS Holdings (excluding the section "Business Review - Risk
Factors" on page 10 and the section "Additional Information - Risk Factors" on pages 236 to
245) (incorporated under the heading "Additional information about the Issuer and the
Guarantor" of the section "Information about the Issuer, the Guarantor and the Guarantee" of
this Base Prospectus);
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(f) the Relevant Sections of the Annual Report 2012 of RBSG (incorporated under the heading
"Additional information about RBS" of the section "Information about The Royal Bank of

Scotland plc" of this Base Prospectus);

(g) the Relevant Sections of the Annual Report 2011 of RBSG (incorporated under the heading
"Additional information about RBS" of the section "Information about The Royal Bank of

Scotland plc" of this Base Prospectus);

(h) the Annual Report 2012 of RBS (excluding the sections “Financial review — Risk factors"on
page 7 and "Risk factors" on pages 323 to 335) (incorporated under the heading "Additional
information about RBS" of the section "Information about The Royal Bank of Scotland plc" of

this Base Prospectus);

(i) the Annual Report 2011 of RBS (excluding the sections "Financial Review" on page 6 and
"Additional Information — Risk factors" on pages 283 to 296) (incorporated under the heading
"Additional information about RBS" of the section "Information about The Royal Bank of

Scotland plc" of this Base Prospectus);

() the Unaudited Interim Results 2013 of RBS Holdings (incorporated under the heading
"Additional information about the Issuer and the Guarantor" of the section "Information about

the Issuer, the Guarantor and the Guarantee" of this Base Prospectus);

(k) the Unaudited Interim Results 2013 of RBS (incorporated under the heading "Additional
information about the Issuer and the Guarantor" of the section "Information about the Issuer,

the Guarantor and the Guarantee" of this Base Prospectus);

(I) the Unaudited Interim Results of RBSG (incorporated under the heading "Additional
information about RBS" of the section "Information about The Royal Bank of Scotland plc" of

this Base Prospectus);

(m) the Conditions January 2010 (incorporated under the heading "Increases" of the section

"General Information" of this Base Prospectus);
(n) the List of Securities which was published by RBS N.V. and RBS on 23 March 2012;

(o) the Press Release dated 9 May 2013 (incorporated under the heading "Additional information
about RBS" of the section "Information about The Royal Bank of Scotland plc" of this Base

Prospectus);

(p) the Press Release dated 12 June 2013 (incorporated under the heading "Additional
information about RBS" of the section "Information about The Royal Bank of Scotland plc" of

this Base Prospectus); and

(q) the Press Release dated 2 August 2013 (incorporated under the heading "Additional
information about RBS" of the section "Information about The Royal Bank of Scotland plc" of

this Base Prospectus).
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The documents referred to in (a), (c)-(e), (j) and (n) were filed with the AFM. The documents
referred to in (b), (f)-(i), (k)-(I) and (0)-(q) were filed with the FSA and the FCA, respectively.
The document referred to in (m) was filed with the BaFin.

During the validity of this Base Prospectus and as long as any Securities issued in connection
with this Base Prospectus are listed on any stock exchange or offered to the public, copies of
documents referred to above will be available free of charge upon request from The Royal Bank
of Scotland Group Investor Relations, 280 Bishopsgate, London EC2M 4RB, United Kingdom,

telephone: +44 207 672 1758, email: investor.relations@rbs.com.

To the extent that information is incorporated into this Base Prospectus by making reference
only to certain parts of a document, the non-incorporated parts are not relevant for investors in

the Securities.
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38. In the Warrants Base Prospectus January 2012, the section "DOCUMENTS INCORPORATED BY
REFERENCE" shall be replaced as follows:

DOCUMENTS INCORPORATED BY REFERENCE

The following documents are incorporated by reference into this Base Prospectus pursuant to Section
11(1) WpPG:

(a) the RBS N.V. Registration Document (excluding the reference to the "RBSG Risk Factors"
and the "RBSG Registration Document” in the last sentence in the second paragraph of the
section "Risk Factors" on page 4 of the RBS N.V. Registration Document and items (a) to (i)
in the section "Documents Incorporated by Reference" on pages 64 to 66 of the RBS N.V.
Registration Document) (incorporated in the third paragraph of the cover page of this Base

Prospectus);
(b) the RBS Registration Document, excluding
(i) the subsection "Assets, owners' equity and capital ratios" on page 25;
(i) the subsection "Large exposure regime" on page 26;

(iii) the subsection "No Significant Change and No Material Adverse Change" under the

section "General Information" on page 59; and

(iv) items (a) to (f) in the section "Documents Incorporated by Reference" on pages 63 to
65 (incorporated under the heading "RBS Registration Document" of the section

"Information about The Royal Bank of Scotland plc");

(c) the Articles of Association (incorporated under the heading "Additional information about the
Issuer and the Guarantor" of the section "Information about the Issuer, the Guarantor and the
Guarantee" of this Base Prospectus);

(d) the Annual Report 2012 of RBS Holdings (excluding the section "Business Review - Risk
Factors" on page 10 and the section "Additional Information - Risk Factors" on pages 243 to
251) (incorporated under the heading "Additional information about the Issuer and the
Guarantor" of the section "Information about the Issuer, the Guarantor and the Guarantee" of

this Base Prospectus);

(e) the Annual Report 2011 of RBS Holdings (excluding the section "Business Review - Risk
Factors" on page 10 and the section "Additional Information - Risk Factors" on pages 236 to
245) (incorporated under the heading "Additional information about the Issuer and the
Guarantor" of the section "Information about the Issuer, the Guarantor and the Guarantee" of
this Base Prospectus);

111



(f)

(i)

()

the Relevant Sections of the Annual Report 2012 of RBSG (incorporated under the heading
"Additional information about RBS" of the section "Information about The Royal Bank of

Scotland plc" of this Base Prospectus);

the Relevant Sections of the Annual Report 2011 of RBSG (incorporated under the heading
"Additional information about RBS" of the section "Information about The Royal Bank of

Scotland plc" of this Base Prospectus);

the Annual Report 2012 of RBS (excluding the sections “Financial review — Risk factors"on
page 7 and "Risk factors" on pages 323 to 335) (incorporated under the heading "Additional
information about RBS" of the section "Information about The Royal Bank of Scotland plc" of

this Base Prospectus);

the Annual Report 2011 of RBS (excluding the sections "Financial Review" on page 6 and
"Additional Information — Risk factors" on pages 283 to 296) (incorporated under the heading
"Additional information about RBS" of the section "Information about The Royal Bank of

Scotland plc" of this Base Prospectus);

the Unaudited Interim Results 2013 of RBS Holdings (incorporated under the heading
"Additional information about the Issuer and the Guarantor" of the section "Information about

the Issuer, the Guarantor and the Guarantee" of this Base Prospectus);

the Unaudited Interim Results 2013 of RBS (incorporated under the heading "Additional
information about the Issuer and the Guarantor" of the section "Information about the Issuer,

the Guarantor and the Guarantee" of this Base Prospectus);

the Unaudited Interim Results of RBSG (incorporated under the heading "Additional
information about RBS" of the section "Information about The Royal Bank of Scotland plc" of

this Base Prospectus);

(m) the Conditions January 2010 (incorporated under the heading "Increases" of the section

(n)

(0)
(P)

(a)

"General Information" of this Base Prospectus);

the Conditions December 2010 (incorporated under the heading "Increases" of the section

"General Information" of this Base Prospectus);
the List of Securities which was published by RBS N.V. and RBS on 23 March 2012;

the Press Release dated 9 May 2013 (incorporated under the heading "Additional information
about RBS" of the section "Information about The Royal Bank of Scotland plc" of this Base

Prospectus);

the Press Release dated 12 June 2013 (incorporated under the heading "Additional
information about RBS" of the section "Information about The Royal Bank of Scotland plc" of

this Base Prospectus); and
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(r) the Press Release dated 2 August 2013 (incorporated under the heading "Additional
information about RBS" of the section "Information about The Royal Bank of Scotland plc" of

this Base Prospectus).

The documents referred to in (a), (c)-(e), (j) and (o) were filed with the AFM. The documents
referred to in (b), (f)-(i), (k)-(1) and (p)-(r) were filed with the FSA and the FCA, respectively. The

documents referred to in (m) and (n) were filed with the BaFin.

During the validity of this Base Prospectus and as long as any Securities issued in connection
with this Base Prospectus are listed on any stock exchange or offered to the public, copies of
documents referred to above will be available free of charge upon request from The Royal Bank
of Scotland Group Investor Relations, 280 Bishopsgate, London EC2M 4RB, United Kingdom,

telephone: +44 207 672 1758, email: investor.relations@rbs.com.

To the extent that information is incorporated into this Base Prospectus by making reference
only to certain parts of a document, the non-incorporated parts are not relevant for investors in
the Securities.

113



39. In the Warrants Base Prospectus June 2012, the section "DOCUMENTS INCORPORATED BY
REFERENCE" shall be replaced as follows:

DOCUMENTS INCORPORATED BY REFERENCE

The following documents are incorporated by reference into this Base Prospectus pursuant to Section
11(1) WpPG:

(a) the RBS N.V. Registration Document (excluding the reference to the "RBSG Risk Factors"
and the "RBSG Registration Document" in the last sentence in the second paragraph of the
section "Risk Factors" on page 4 of the RBS N.V. Registration Document and items (a) to (i)
in the section "Documents Incorporated by Reference" on pages 46 to 48 of the RBS N.V.
Registration Document) (incorporated in the third paragraph of the cover page of this Base

Prospectus);
(b) the RBS Registration Document, excluding
(i) the subsection "Assets, owners' equity and capital ratios" on page 25;
(i) the subsection "Large exposure regime" on page 26;

(iii) the subsection "No Significant Change and No Material Adverse Change" under the

section "General Information" on page 59; and

(iv) items (a) to (f) in the section "Documents Incorporated by Reference" on pages 63 to
65 (incorporated under the heading "RBS Registration Document" of the section

"Information about The Royal Bank of Scotland plc");

(c) the Articles of Association (incorporated under the heading "Additional information about the
Issuer and the Guarantor" of the section "Information about RBS N.V., the Guarantor and the

Guarantee" of this Base Prospectus);

(d) the Annual Report and Accounts 2012 of RBS Holdings (excluding the section "Business
Review - Risk Factors" on page 10 and the section "Additional Information - Risk Factors" on
pages 243 to 251 of the Annual Report and Accounts 2011 of RBS Holdings) (incorporated
under the heading "Additional information about RBS N.V. and the Guarantor" of the section

"Information about RBS N.V., the Guarantor and the Guarantee" of this Base Prospectus);

(e) the Annual Report and Accounts 2011 of RBS Holdings (excluding the section "Business
Review - Risk Factors" on page 10 and the section "Additional Information - Risk Factors" on
pages 236 to 245 of the Annual Report and Accounts 2011 of RBS Holdings) (incorporated
under the heading "Additional information about RBS N.V. and the Guarantor" of the section

"Information about RBS N.V., the Guarantor and the Guarantee" of this Base Prospectus);
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(f)

(i)

()

the Relevant Sections of the Annual Report 2012 of RBSG (incorporated under the heading
"Additional information about RBS" of the section "Information about The Royal Bank of

Scotland plc" of this Base Prospectus);

the Relevant Sections of the Annual Report 2011 of RBSG (incorporated under the heading
"Additional information about RBS" of the section "Information about The Royal Bank of

Scotland plc" of this Base Prospectus);

the Annual Report 2012 of RBS (excluding the sections “Financial review — Risk factors"on
page 7 and "Risk factors" on pages 323 to 335) (incorporated under the heading "Additional
information about RBS" of the section "Information about The Royal Bank of Scotland plc" of

this Base Prospectus);

the Annual Report 2011 of RBS (excluding the sections "Financial Review" on page 6 and
"Additional Information — Risk factors" on pages 283 to 296) (incorporated under the heading
"Additional information about RBS" of the section "Information about The Royal Bank of

Scotland plc" of this Base Prospectus);

the Unaudited Interim Results 2013 of RBS Holdings (incorporated under the heading
"Additional information about the Issuer and the Guarantor" of the section "Information about

RBS N.V., the Guarantor and the Guarantee" of this Base Prospectus);

the Unaudited Interim Results 2013 of RBS (incorporated under the heading "Additional
information about the Issuer and the Guarantor" of the section "Information about RBS N.V.,

the Guarantor and the Guarantee" of this Base Prospectus);

the Unaudited Interim Results of RBSG (incorporated under the heading "Additional
information about RBS" of the section "Information about The Royal Bank of Scotland plc" of

this Base Prospectus);

(m) the Conditions January 2010 (incorporated under the heading "Increases" of the section

(n)

(0)

(P)
(a)

"General Information" of this Base Prospectus);

the Conditions December 2010 (incorporated under the heading "Increases" of the section

"General Information" of this Base Prospectus);

the Conditions January 2012 (incorporated under the heading "Increases" of the section

"General Information" of this Base Prospectus);
the List of Securities which was published by RBS N.V. and RBS on 23 March 2012;

the Press Release dated 9 May 2013 (incorporated under the heading "Additional information
about RBS" of the section "Information about The Royal Bank of Scotland plc" of this Base

Prospectus);

the Press Release dated 12 June 2013 (incorporated under the heading "Additional
information about RBS" of the section "Information about The Royal Bank of Scotland plc" of

this Base Prospectus); and
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(s) the Press Release dated 2 August 2013 (incorporated under the heading "Additional
information about RBS" of the section "Information about The Royal Bank of Scotland plc" of

this Base Prospectus).

The documents referred to in (a), (c)-(e), (j) and (p) were filed with the AFM. The documents
referred to in (b), (f)-(i), (k)-(I) and (q)-(s) were filed with the FSA and the FCA, respectively. The

documents referred to in (m)-(o) were filed with the BaFin.

During the validity of this Base Prospectus and as long as any Securities issued in connection
with this Base Prospectus are listed on any stock exchange or offered to the public, copies of
documents referred to above will be available free of charge upon request from The Royal Bank
of Scotland Group Investor Relations, 280 Bishopsgate, London EC2M 4RB, United Kingdom,

telephone: +44 207 672 1758, email: investor.relations@rbs.com.

To the extent that information is incorporated into this Base Prospectus by making reference
only to certain parts of a document, the non-incorporated parts are not relevant for investors in
the Securities.
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40. In the REX Base Prospectus 2011, the section "DOCUMENTS INCORPORATED BY REFERENCE" shall
be replaced as follows:

DOCUMENTS INCORPORATED BY REFERENCE

The following documents are incorporated by reference into this Base Prospectus pursuant to Section
11(1) WpPG:

(a) the RBS N.V. Registration Document (excluding the reference to the "RBSG Risk Factors"
and the "RBSG Registration Document” in the last sentence in the second paragraph of the
section "Risk Factors" on page 4 of the RBS N.V. Registration Document and items (a) to (i)
in the section "Documents Incorporated by Reference" on pages 64 to 66 of the RBS N.V.
Registration Document) (incorporated in the third paragraph of the cover page of this Base

Prospectus);
(b) the RBS Registration Document, excluding
(i) the subsection "Assets, owners' equity and capital ratios" on page 25;
(i) the subsection "Large exposure regime" on page 26;

(iii) the subsection "No Significant Change and No Material Adverse Change" under the

section "General Information" on page 59; and

(iv) items (a) to (f) in the section "Documents Incorporated by Reference" on pages 63 to
65 (incorporated under the heading "RBS Registration Document" of the section

"Information about The Royal Bank of Scotland plc");

(c) the Articles of Association (incorporated under the heading "Additional information about the
Issuer and the Guarantor" of the section "Information about the Issuer, the Guarantor and the
Guarantee" of this Base Prospectus);

(d) the Annual Report 2012 of RBS Holdings (excluding the section "Business Review - Risk
Factors" on page 10 and the section "Additional Information - Risk Factors" on pages 243 to
251) (incorporated under the heading "Additional information about the Issuer and the
Guarantor" of the section "Information about the Issuer, the Guarantor and the Guarantee" of

this Base Prospectus);

(e) the Annual Report 2011 of RBS Holdings (excluding the section "Business Review - Risk
Factors" on page 10 and the section "Additional Information - Risk Factors" on pages 236 to
245) (incorporated under the heading "Additional information about the Issuer and the
Guarantor" of the section "Information about the Issuer, the Guarantor and the Guarantee" of
this Base Prospectus);
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(f) the Relevant Sections of the Annual Report 2012 of RBSG (incorporated under the heading
"Additional information about RBS" of the section "Information about The Royal Bank of

Scotland plc" of this Base Prospectus);

(g) the Relevant Sections of the Annual Report 2011 of RBSG (incorporated under the heading
"Additional information about RBS" of the section "Information about The Royal Bank of

Scotland plc" of this Base Prospectus);

(h) the Annual Report 2012 of RBS (excluding the sections “Financial review — Risk factors"on
page 7 and "Risk factors" on pages 323 to 335) (incorporated under the heading "Additional
information about RBS" of the section "Information about The Royal Bank of Scotland plc" of

this Base Prospectus);

(i) the Annual Report 2011 of RBS (excluding the sections "Financial Review" on page 6 and
"Additional Information — Risk factors" on pages 283 to 296) (incorporated under the heading
"Additional information about RBS" of the section "Information about The Royal Bank of

Scotland plc" of this Base Prospectus);

() the Unaudited Interim Results 2013 of RBS Holdings (incorporated under the heading
"Additional information about the Issuer and the Guarantor" of the section "Information about

the Issuer, the Guarantor and the Guarantee" of this Base Prospectus);

(k) the Unaudited Interim Results 2013 of RBS (incorporated under the heading "Additional
information about the Issuer and the Guarantor" of the section "Information about the Issuer,

the Guarantor and the Guarantee" of this Base Prospectus);

(I) the Unaudited Interim Results of RBSG (incorporated under the heading "Additional
information about RBS" of the section "Information about The Royal Bank of Scotland plc" of

this Base Prospectus);

(m) the Conditions 2010 (incorporated under the heading "Increases" of the section "General

Information” of this Base Prospectus);
(n) the List of Securities which was published by RBS N.V. and RBS on 23 March 2012;

(o) the Press Release dated 9 May 2013 (incorporated under the heading "Additional information
about RBS" of the section "Information about The Royal Bank of Scotland plc" of this Base

Prospectus);

(p) the Press Release dated 12 June 2013 (incorporated under the heading "Additional
information about RBS" of the section "Information about The Royal Bank of Scotland plc" of

this Base Prospectus); and

(q) the Press Release dated 2 August 2013 (incorporated under the heading "Additional
information about RBS" of the section "Information about The Royal Bank of Scotland plc" of

this Base Prospectus).
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The documents referred to in (a), (c)-(e), (j) and (n) were filed with the AFM. The documents
referred to in (b), (f)-(i), (k)-(I) and (0)-(q) were filed with the FSA and the FCA, respectively.
The document referred to in (m) was filed with the BaFin.

During the validity of this Base Prospectus and as long as any Securities issued in connection
with this Base Prospectus are listed on any stock exchange or offered to the public, copies of
documents referred to above will be available free of charge upon request from The Royal Bank
of Scotland Group Investor Relations, 280 Bishopsgate, London EC2M 4RB, United Kingdom,

telephone: +44 207 672 1758, email: investor.relations@rbs.com.

To the extent that information is incorporated into this Base Prospectus by making reference
only to certain parts of a document, the non-incorporated parts are not relevant for investors in

the Securities.
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41. In the REX Base Prospectus 2012, the section "DOCUMENTS INCORPORATED BY REFERENCE" shall
be replaced as follows:

DOCUMENTS INCORPORATED BY REFERENCE

The following documents are incorporated by reference into this Base Prospectus pursuant to Section
11(1) WpPG:

(a) the RBS N.V. Registration Document (excluding the reference to the "RBSG Risk Factors"
and the "RBSG Registration Document" in the last sentence in the second paragraph of the
section "Risk Factors" on page 4 of the RBS N.V. Registration Document and items (a) to (i)
in the section "Documents Incorporated by Reference" on pages 64 to 66 of the RBS N.V.
Registration Document) (incorporated in the third paragraph of the cover page of this Base

Prospectus);

(b

~

the RBS Registration Document, excluding
(i) the subsection "Assets, owners' equity and capital ratios" on page 25;
(i) the subsection "Large exposure regime" on page 26;

(iii) the subsection "No Significant Change and No Material Adverse Change" under the

section "General Information" on page 59; and

(iv) items (a) to (f) in the section "Documents Incorporated by Reference" on pages 63 to
65 (incorporated under the heading "RBS Registration Document" of the section

"Information about The Royal Bank of Scotland plc");

(c) the Articles of Association (incorporated under the heading "Additional information about RBS
N.V. and the Guarantor" of the section "Information about RBS N.V., the Guarantor and the

Guarantee" of this Base Prospectus);

(d) the Annual Report 2012 of RBS Holdings (excluding the section "Business Review - Risk
Factors" on page 10 and the section "Additional Information - Risk Factors" on pages 243 to
251) (incorporated under the heading "Additional information about RBS N.V. and the
Guarantor" of the section "Information about RBS N.V., the Guarantor and the Guarantee" of

this Base Prospectus);

(e) the Annual Report 2011 of RBS Holdings (excluding the section "Business Review - Risk
Factors" on page 10 and the section "Additional Information - Risk Factors" on pages 236 to
245) (incorporated under the heading "Additional information about RBS N.V. and the
Guarantor" of the section "Information about RBS N.V., the Guarantor and the Guarantee" of
this Base Prospectus);
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(f)

(i)

()

the Relevant Sections of the Annual Report 2012 of RBSG (incorporated under the heading
"Additional information about RBS" of the section "Information about The Royal Bank of

Scotland plc" of this Base Prospectus);

the Relevant Sections of the Annual Report 2011 of RBSG (incorporated under the heading
"Additional information about RBS" of the section "Information about The Royal Bank of

Scotland plc" of this Base Prospectus);

the Annual Report 2012 of RBS (excluding the sections “Financial review — Risk factors"on
page 7 and "Risk factors" on pages 323 to 335) (incorporated under the heading "Additional
information about RBS" of the section "Information about The Royal Bank of Scotland plc" of

this Base Prospectus);

the Annual Report 2011 of RBS (excluding the sections "Financial Review" on page 6 and
"Additional Information — Risk factors" on pages 283 to 296) (incorporated under the heading
"Additional information about RBS" of the section "Information about The Royal Bank of

Scotland plc" of this Base Prospectus);

the Unaudited Interim Results 2013 of RBS Holdings (incorporated under the heading
"Additional information about RBS N.V. and the Guarantor" of the section "Information about

RBS N.V., the Guarantor and the Guarantee" of this Base Prospectus);

the Unaudited Interim Results 2013 of RBS (incorporated under the heading "Additional
information about RBS" of the section "Information about The Royal Bank of Scotland plc" of

this Base Prospectus);

the Unaudited Interim Results of RBSG (incorporated under the heading "Additional
information about RBS" of the section "Information about The Royal Bank of Scotland plc" of

this Base Prospectus);

(m) the Conditions 2010 (incorporated under the heading "Increases" of the section "General

(n)

(0)
(P)

(a)

Information” of this Base Prospectus);

the Conditions 2011 (incorporated under the heading "Increases" of the section "General

Information" of this Base Prospectus);
the List of Securities which was published by RBS N.V. and RBS on 23 March 2012;

the Press Release dated 9 May 2013 (incorporated under the heading "Additional information
about RBS" of the section "Information about The Royal Bank of Scotland plc" of this Base

Prospectus);

the Press Release dated 12 June 2013 (incorporated under the heading "Additional
information about RBS" of the section "Information about The Royal Bank of Scotland plc" of

this Base Prospectus); and
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(r) the Press Release dated 2 August 2013 (incorporated under the heading "Additional
information about RBS" of the section "Information about The Royal Bank of Scotland plc" of

this Base Prospectus).

The documents referred to in (a), (c)-(e), (j) and (o) were filed with the AFM. The documents
referred to in (b), (f)-(i), (k)-(1) and (p)-(r) were filed with the FSA and the FCA, respectively. The

documents referred to in (m) and (n) were filed with the BaFin.

During the validity of this Base Prospectus and as long as any Securities issued in connection
with this Base Prospectus are listed on any stock exchange or offered to the public, copies of
documents referred to above will be available free of charge upon request from The Royal Bank
of Scotland Group Investor Relations, 280 Bishopsgate, London EC2M 4RB, United Kingdom,

telephone: +44 207 672 1758, email: investor.relations@rbs.com.

To the extent that information is incorporated into this Base Prospectus by making reference
only to certain parts of a document, the non-incorporated parts are not relevant for investors in
the Securities.
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London, 24 September 2013

The Royal Bank of Scotland N.V.,
London Branch

By:

JORN PEGLOW
Authorised Signatory

London,24 September 2013

The Royal Bank of Scotland plc

By:

JORN PEGLOW
Authorised Signatory
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%« RBS

The Royal Bank of Scotland

13 February 2013

The Royal Bank of Scotland N.V.

(incorporated in the Netherlands with its statutory seat in Amsterdam)

and

The Royal Bank of Scotland plc
(incorporated in Scotland with limited liability under the Companies Acts 1948 to 1980
registered number SC090312)

SUPPLEMENT
IN ACCORDANCE WITH SECTION 16(1) OF THE GERMAN SECURITIES PROSPECTUS ACT
(WERTPAPIERPROSPEKTGESETZ; "WPPG")
TO THE FOLLOWING BASE PROSPECTUSES

(THE "BASE PROSPECTUSES"):

BASE PROSPECTUS DATED 29 JUNE 2010 AS SUPPLEMENTED BY PREVIOUS SUPPLEMENTS
(THE "REX BASE PROSPECTUS 2010")

RELATING TO COMMODITY REVERSE EXCHANGEABLE SECURITIES, COMMODITY FORWARD
CONTRACTS AND COMMODITY FUTURES CONTRACTS REVERSE EXCHANGEABLE SECURITIES,
FUND REVERSE EXCHANGEABLE SECURITIES, INDEX REVERSE EXCHANGEABLE SECURITIES,

SINGLE STOCK REVERSE EXCHANGEABLE SECURITIES, STOCK BASKET REVERSE
EXCHANGEABLE SECURITIES (THE "REVERSE EXCHANGEABLE SECURITIES 2010")
(ELEVENTH SUPPLEMENT)

BASE PROSPECTUS DATED 15 JULY 2011 AS SUPPLEMENTED BY PREVIOUS SUPPLEMENTS
(THE "REX BASE PROSPECTUS 2011")
RELATING TO COMMODITY REVERSE EXCHANGEABLE SECURITIES, COMMODITY FORWARD
CONTRACTS AND COMMODITY FUTURES CONTRACTS REVERSE EXCHANGEABLE SECURITIES,
FUND REVERSE EXCHANGEABLE SECURITIES, INDEX REVERSE EXCHANGEABLE SECURITIES,



SINGLE STOCK REVERSE EXCHANGEABLE SECURITIES, STOCK BASKET REVERSE
EXCHANGEABLE SECURITIES (THE "REVERSE EXCHANGEABLE SECURITIES 2011")
(SEVENTH SUPPLEMENT)

BASE PROSPECTUS DATED 26 JUNE 2012 AS SUPPLEMENTED BY PREVIOUS SUPPLEMENTS
(THE "REX BASE PROSPECTUS 2012")

RELATING TO COMMODITY REVERSE EXCHANGEABLE SECURITIES, COMMODITY FORWARD
CONTRACTS AND COMMODITY FUTURES CONTRACTS REVERSE EXCHANGEABLE SECURITIES,
FUND REVERSE EXCHANGEABLE SECURITIES, INDEX REVERSE EXCHANGEABLE SECURITIES,

SINGLE STOCK REVERSE EXCHANGEABLE SECURITIES, STOCK BASKET REVERSE
EXCHANGEABLE SECURITIES (THE "REVERSE EXCHANGEABLE SECURITIES 2012")
(FOURTH SUPPLEMENT)

BASE PROSPECTUS DATED 18 JANUARY 2010 AS SUPPLEMENTED BY PREVIOUS SUPPLEMENTS
(THE "WARRANTS BASE PROSPECTUS JANUARY 2010")
RELATING TO WARRANTS (THE "WARRANTS JANUARY 2010")
(ELEVENTH SUPPLEMENT)

BASE PROSPECTUS DATED 16 DECEMBER 2010 AS SUPPLEMENTED BY PREVIOUS SUPPLEMENTS
(THE "WARRANTS BASE PROSPECTUS DECEMBER 2010")
RELATING TO WARRANTS (THE "WARRANTS DECEMBER 2010")
(NINTH SUPPLEMENT)

BASE PROSPECTUS DATED 24 JANUARY 2012 AS SUPPLEMENTED BY PREVIOUS SUPPLEMENTS
(THE "WARRANTS BASE PROSPECTUS JANUARY 2012")
RELATING TO WARRANTS (THE "WARRANTS JANUARY 2012")
(FIFTH SUPPLEMENT)

BASE PROSPECTUS DATED 26 JUNE 2012 AS SUPPLEMENTED BY PREVIOUS SUPPLEMENTS
(THE "WARRANTS BASE PROSPECTUS JUNE 2012")
RELATING TO WARRANTS (THE "WARRANTS JUNE 2012")
(FOURTH SUPPLEMENT)



(THE REVERSE EXCHANGEABLE SECURITIES 2010, THE REVERSE EXCHANGEABLE SECURITIES
2011, THE REVERSE EXCHANGEABLE SECURITIES 2012, THE WARRANTS JANUARY 2010, THE
WARRANTS DECEMBER 2010, THE WARRANTS JANUARY 2012 AND THE WARRANTS JUNE 2012,
THE "SECURITIES")




If, before this Supplement is published, investors have already agreed to purchase or
subscribe for Securities issued under the Final Terms to the Base Prospectuses which have
been published by the date of this Supplement, such investors shall have the right to withdraw
their declaration of purchase or subscription in accordance with Section 16(3) WpPG within a
period of two working days from the date of publication of this Supplement, provided that the
new factor, mistake or inaccuracy referred to in Section 16(1) WpPG arose before the final

closing of the offer to the public and the delivery of the securities.

The withdrawal (for which no reasons need to be given) must be declared by written notice to
that entity to which the relevant investor addressed the declaration of purchase or

subscription. Timely dispatch of notice is sufficient to comply with the notice period.

During the validity of the Base Prospectuses and as long as any Securities issued in connection with
the Base Prospectuses are listed on any stock exchange or offered to the public, copies of this
Supplement and of the Base Prospectuses, as supplemented, will be available free of charge upon
request from The Royal Bank of Scotland Group Investor Relations, 280 Bishopsgate, London EC2M
4RB, United Kingdom, telephone: +44 207 672 1758, email: investor.relations@rbs.com and via the
Issuer's website www.rbs.de/markets for investors in Germany, www.rbsbank.at/markets for investors

in Austria and www.rbs.com/markets for all other investors (or any successor website).



The purpose of this Supplement is:

(i) to update the Base Prospectuses with respect to the press release entitled "Update on past sales
of Interest Rate Hedging Products" which was published by The Royal Bank of Scotland Group plc
("RBSG") on 31 January 2013; and

(i) to update the Base Prospectuses with respect to the press release entitled "RBS reaches LIBOR
settlements" which was published by RBSG on 6 February 2013.



1. In the Base Prospectuses, in the section "INFORMATION ABOUT THE ROYAL BANK OF SCOTLAND PLC",
the subsection "FSA agreement in relation to interest rate swap products for small and medium
enterprises" shall be replaced as follows:

FSA agreement in relation to interest rate swap products for small and medium

enterprises

On 29 June 2012, RBS announced that it, in common with a number of other UK banks, had reached
an agreement with the FSA on an approach to the mis-selling issues surrounding interest rate swap
products for small and medium enterprises (SMEs). The agreement includes an independent review
process which is intended to provide certainty for affected customers and other stakeholders. In
respect of less sophisticated customers who entered into more complex swap products, RBS has

agreed to provide direct and immediate redress.

In its Q2 2012 results, RBSG provided £50 million for the redress it expects to offer retail clients who
were sold structured collar products. As a result of an announcement by the FSA dated
31 January 2013 relating to interest rate hedging products ("IRHP") RBSG will, in its 2012 Annual
Results, meaningfully increase its provisions to meet the additional costs of redress across its broader
SME IRHP portfolio (attributable primarily to products sold in the period 2001 to 2008 when interest
rates were higher). This larger provision will be determined once RBSG has further engaged with the
FSA on its position. RBSG expects that this provision will remain consistent with the achievement of
its target capital ratios.



2. In the Base Prospectuses, in the section "INFORMATION ABOUT THE ROYAL BANK OF SCOTLAND

PLC", the paragraph headed "LIBOR" in the subsection "Investigations" shall be replaced as follows:

LIBOR

On 6 February 2013, RBSG announced that the RBSG Group has reached a settlement with the FSA
in the United Kingdom, the United States Commodity Futures Trading Commission ("CFTC") and the
United States Department of Justice ("DOJ"), in relation to investigations into submissions,
communications and procedures around the setting of the London Interbank Offered Rate ("LIBOR").
The RBSG Group has agreed to pay penalties of £87.5 million, USD 325 million and USD 150 million
to the FSA, CFTC and DOJ respectively, to resolve the investigations. As part of the agreement with
the DOJ, RBS has entered into a deferred prosecution agreement in relation to one count of wire
fraud relating to Swiss Franc LIBOR and one count for an antitrust violation relating to Yen LIBOR.
RBS Securities Japan Limited has also agreed to enter a plea of guilty to one count of wire fraud
relating to Yen LIBOR. Among other things, the RBSG Group has dismissed a number of employees
for misconduct as a result of its investigations into these matters.

The RBSG Group will continue to cooperate in the investigations by the FSA, CFTC and DOJ, as well
as investigations by various other governmental, regulatory and competition authorities. The other

authorities include the European Commission and the Japan Financial Services Agency.



London, 13 February 2013

The Royal Bank of Scotland N.V.,
London Branch

By:

JORN PEGLOW
Authorised Signatory

London, 13 February 2013

The Royal Bank of Scotland plc

By:

JORN PEGLOW
Authorised Signatory
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The Royal Bank of Scotland

7 November 2012

The Royal Bank of Scotland N.V.

(incorporated in the Netherlands with its statutory seat in Amsterdam)

and

The Royal Bank of Scotland plc
(incorporated in Scotland with limited liability under the Companies Acts 1948 to 1980
registered number SC090312)

SUPPLEMENT
IN ACCORDANCE WITH SECTION 16(1) OF THE GERMAN SECURITIES PROSPECTUS ACT
(WERTPAPIERPROSPEKTGESETZ; "WPPG")
TO THE FOLLOWING BASE PROSPECTUSES

(THE "BASE PROSPECTUSES"):

BASE PROSPECTUS DATED 29 JUNE 2010 AS SUPPLEMENTED BY PREVIOUS SUPPLEMENTS
(THE "REX BASE PROSPECTUS 2010")

RELATING TO COMMODITY REVERSE EXCHANGEABLE SECURITIES, COMMODITY FORWARD
CONTRACTS AND COMMODITY FUTURES CONTRACTS REVERSE EXCHANGEABLE SECURITIES,
FUND REVERSE EXCHANGEABLE SECURITIES, INDEX REVERSE EXCHANGEABLE SECURITIES,

SINGLE STOCK REVERSE EXCHANGEABLE SECURITIES, STOCK BASKET REVERSE
EXCHANGEABLE SECURITIES (THE "REVERSE EXCHANGEABLE SECURITIES 2010")
(TENTH SUPPLEMENT)

BASE PROSPECTUS DATED 15 JULY 2011 AS SUPPLEMENTED BY PREVIOUS SUPPLEMENTS
(THE "REX BASE PROSPECTUS 2011")
RELATING TO COMMODITY REVERSE EXCHANGEABLE SECURITIES, COMMODITY FORWARD
CONTRACTS AND COMMODITY FUTURES CONTRACTS REVERSE EXCHANGEABLE SECURITIES,
FUND REVERSE EXCHANGEABLE SECURITIES, INDEX REVERSE EXCHANGEABLE SECURITIES,



SINGLE STOCK REVERSE EXCHANGEABLE SECURITIES, STOCK BASKET REVERSE
EXCHANGEABLE SECURITIES (THE "REVERSE EXCHANGEABLE SECURITIES 2011")
(SIXTH SUPPLEMENT)

BASE PROSPECTUS DATED 26 JUNE 2012 AS SUPPLEMENTED BY PREVIOUS SUPPLEMENTS
(THE "REX BASE PROSPECTUS 2012")

RELATING TO COMMODITY REVERSE EXCHANGEABLE SECURITIES, COMMODITY FORWARD
CONTRACTS AND COMMODITY FUTURES CONTRACTS REVERSE EXCHANGEABLE SECURITIES,
FUND REVERSE EXCHANGEABLE SECURITIES, INDEX REVERSE EXCHANGEABLE SECURITIES,

SINGLE STOCK REVERSE EXCHANGEABLE SECURITIES, STOCK BASKET REVERSE
EXCHANGEABLE SECURITIES (THE "REVERSE EXCHANGEABLE SECURITIES 2012")
(THIRD SUPPLEMENT)

BASE PROSPECTUS DATED 18 JANUARY 2010 AS SUPPLEMENTED BY PREVIOUS SUPPLEMENTS
(THE "WARRANTS BASE PROSPECTUS JANUARY 2010")
RELATING TO WARRANTS (THE "WARRANTS JANUARY 2010")
(TENTH SUPPLEMENT)

BASE PROSPECTUS DATED 16 DECEMBER 2010 AS SUPPLEMENTED BY PREVIOUS SUPPLEMENTS
(THE "WARRANTS BASE PROSPECTUS DECEMBER 2010")
RELATING TO WARRANTS (THE "WARRANTS DECEMBER 2010")
(EIGHTH SUPPLEMENT)

BASE PROSPECTUS DATED 24 JANUARY 2012 AS SUPPLEMENTED BY PREVIOUS SUPPLEMENTS
(THE "WARRANTS BASE PROSPECTUS JANUARY 2012")
RELATING TO WARRANTS (THE "WARRANTS JANUARY 2012")
(FOURTH SUPPLEMENT)

BASE PROSPECTUS DATED 26 JUNE 2012 AS SUPPLEMENTED BY PREVIOUS SUPPLEMENTS
(THE "WARRANTS BASE PROSPECTUS JUNE 2012")
RELATING TO WARRANTS (THE "WARRANTS JUNE 2012")
(THIRD SUPPLEMENT)



(THE REVERSE EXCHANGEABLE SECURITIES 2010, THE REVERSE EXCHANGEABLE SECURITIES
2011, THE REVERSE EXCHANGEABLE SECURITIES 2012, THE WARRANTS JANUARY 2010, THE
WARRANTS DECEMBER 2010, THE WARRANTS JANUARY 2012 AND THE WARRANTS JUNE 2012,
THE "SECURITIES")




If, before this Supplement is published, investors have already agreed to purchase or
subscribe for Securities issued under the Final Terms to the Base Prospectuses which have
been published by the date of this Supplement, such investors shall have the right to withdraw
their declaration of purchase or subscription in accordance with Section 16(3) WpPG within a
period of two working days from the date of publication of this Supplement, provided that the
new factor, mistake or inaccuracy referred to in Section 16(1) WpPG arose before the final

closing of the offer to the public and the delivery of the securities.

The withdrawal (for which no reasons need to be given) must be declared by written notice to
that entity to which the relevant investor addressed the declaration of purchase or

subscription. Timely dispatch of notice is sufficient to comply with the notice period.

During the validity of the Base Prospectuses and as long as any Securities issued in connection with
the Base Prospectuses are listed on any stock exchange or offered to the public, copies of this
Supplement and of the Base Prospectuses, as supplemented, will be available free of charge upon
request from The Royal Bank of Scotland Group Investor Relations, 280 Bishopsgate, London EC2M
4RB, United Kingdom, telephone: +44 207 672 1758, email: investor.relations@rbs.com and via the
Issuer's website www.rbs.de/markets for investors in Germany, www.rbsbank.at/markets for investors

in Austria and www.rbs.com/markets for all other investors (or any successor website).



The purpose of this Supplement is:

(i) to update the Base Prospectuses with respect to the press release entitled "Statement on disposal
of UK Branch-based Business" which was published by The Royal Bank of Scotland Group plc
("RBSG") on 15 October 2012 and the press release entitled "RBS exits UK Government's Asset
Protection Scheme" which was published by RBSG on 17 October 2012; and

(ii) to update the Base Prospectuses with respect to the unaudited Interim Management Statement
Q3 2012 of RBSG for the third quarter 2012 ended 30 September 2012 which were published on
2 November 2012.



1. In the Base Prospectuses, in the section "SUMMARY", the second paragraph under the heading

"General Information about RBS" shall be replaced as follows:

According to the wunaudited Interim Management
Statement Q3 2012 of RBSG for the third quarter 2012
ended 30 September 2012, the RBSG Group had total
assets of £1,377 billion and owners's equity of £73 billion
as at 30 September 2012. The RBSG Group's capital
ratios as at that date were a total capital ratio of 14.6 per
cent, a Core Tier 1 capital ratio 11.1 per cent and a Tier 1

capital ratio of 13.4 per cent.



2. In the Base Prospectuses, in the section "ZUSAMMENFASSUNG (GERMAN LANGUAGE VERSION OF

THE SUMMARY)", the second paragraph under the heading "Allgemeine Informationen iiber die

RBS" shall be replaced as follows:

Nach dem ungepruften Zwischenbericht Q3 2012 des
Managements  (Interim  Management  Statement
Q3 2012) der RBSG fir das am 30. September 2012
endende dritte Quartal 2012 betrugen zum
30. September 2012 die Gesamtvermbgenswerte der
RBSG Gruppe £1,377 Mrd., und das Eigenkapital der
RBSG Gruppe betrug £73 Mrd. Die Kapitalquoten der
RBSG Gruppe zu diesem Datum betrugen 14,6% fir die
Gesamtkapitalquote, 11,1% fir die Kernkapitalquote
(Core Tier 1) und 13,4% fur die Kapitalquote (Tier 1).



3. In the REX Base Prospectus 2010, the REX Base Prospectus 2011, the Warrants Base
Prospectus January 2010, the Warrants Base Prospectus December 2010 and the Warrants
Base Prospectus January 2012, in the section "INFORMATION ABOUT THE ROYAL BANK OF
ScOTLAND PLC" the first paragraph of the subsection "RBS Registration Document" shall be

replaced as follows:

RBS Registration Document

The required information about The Royal Bank of Scotland plc acting either through its principal
office in Edinburgh, Scotland or through its London office or any other office, as specified in the Final
Terms, is contained in the registration document of The Royal Bank of Scotland plc dated
24 February 2012 (the "RBS Registration Document") which was approved by the competent
authority in the United Kingdom (Financial Services Authority; the "FSA™") and which is incorporated
into this Base Prospectus by reference pursuant to Section 11(1) WpPG (see section "Documents
Incorporated by Reference"), excluding:

(i) the following information within the section "Introduction":

(x) the final sentence of the fourth paragraph of such section on page 1, which begins

with the words "Moody'’s Investors Service Limited";

(y) the seventh paragraph of such section on page 2, which begins with the words "As

defined by Moody's"; and

(2) limb (ii) of the eighth paragraph of such section on page 2, which begins with the
words "the publication entitled “Rating Symbols and Definitions December 2011";

(i) the sub-section "Assets, owners’ equity and capital ratios" under the section "Description of the
Royal Bank of Scotland plc" on page 26;

(iii) the sub-section "No Significant Change and No Material Adverse Change" under the section

"General Information” on page 63; and

(iv) items (a) to (f) in the section "Documents Incorporated by Reference" on pages 67 to 69.



4, In the REX Base Prospectus 2012 and in the Warrants Base Prospectus June 2012, in the
section "INFORMATION ABOUT THE ROYAL BANK OF SCOTLAND PLC" the first paragraph of the subsection
"RBS Registration Document" shall be replaced as follows:

RBS Registration Document

The required information about The Royal Bank of Scotland plc acting either through its principal
office in Edinburgh, Scotland or through its London office or any other office, as specified in the Final
Terms, as Issuer is contained in the registration document of The Royal Bank of Scotland plc dated
24 February 2012 (the "RBS Registration Document”) which was approved by the competent
authority in the United Kingdom (Financial Services Authority; the "FSA") and which is incorporated
into this Base Prospectus by reference pursuant to Section 11(1) WpPG (see section "Documents
Incorporated by Reference"), excluding:

(i) the following information within the section "Introduction":

(x) the final sentence of the fourth paragraph of such section on page 1, which begins
with the words "Moody’s Investors Service Limited";

(y) the seventh paragraph of such section on page 2, which begins with the words "As
defined by Moody's"; and

(2) limb (ii) of the eighth paragraph of such section on page 2, which begins with the

words "the publication entitled “Rating Symbols and Definitions December 2011";

(i) the sub-section "Assets, owners’ equity and capital ratios" under the section "Description of the
Royal Bank of Scotland plc" on page 26;

(iii) the sub-section "No Significant Change and No Material Adverse Change" under the section

"General Information" on page 63; and

(iv) items (a) to (f) in the section "Documents Incorporated by Reference" on pages 67 to 69.



5. In the REX Base Prospectus 2010, the REX Base Prospectus 2011, the Warrants Base
Prospectus January 2010, the Warrants Base Prospectus December 2010 and the Warrants Base
Prospectus January 2012, in the section "INFORMATION ABOUT THE ROYAL BANK OF SCOTLAND PLC", the

subsection "Additional information about RBS" shall be replaced as follows:
Additional information about RBS

In addition, the following English language documents are incorporated into this Base
Prospectus by reference pursuant to Section 11(1) WpPG (see section "Documents

Incorporated by Reference"):

(a) The following sections of the Annual Report and Accounts 2010 of RBSG for the year
ended 31 December 2010 (the "Relevant Sections of the Annual Report 2010 of RBSG")
which were published on 17 March 2011:

(i) Independent auditor’s report on page 267;
(i)  Consolidated income statement on page 268;
(i)  Consolidated statement of comprehensive income on page 269;
(iv) Balance sheets as at 31 December 2010 on page 270;
(v) Statements of changes in equity on pages 271 to 273;
(vi) Cash flow statements on page 274;
(vii)  Accounting policies on pages 275 to 286;
(viii)  Notes on the accounts on pages 287 to 385;

(ix) Essential reading — We have met, and in some cases exceeded, the targets for the

second year of our Strategic Plan on page 1;
(x) Chairman’s statement on pages 2 to 3;
(xi)  Group Chief Executive’s review on pages 4 to 5;
(xii)  Our key targets on page 7;
(xiii)  Our business and our strategy on pages 10 to 19;
(xiv)  Divisional review on pages 20 to 41;

(xv) Business review on pages 50 to 224 (excluding the financial information on page 51,
pages 56 to 77, pages 106 to 118 and page 131 which is indicated as being "pro

forma");
(xvi)  Report of the directors on pages 230 to 234,
(xvii)  Corporate governance on pages 235 to 245;

(xviii)  Letter from the Chair of the Remuneration Committee on pages 246 to 247;
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(xix)  Directors’ remuneration report on pages 248 to 263;
(xx)  Directors’ interests in shares on page 264;

(xxi)  Financial summary on pages 387 to 395;

(xxii)  Exchange rates on page 395;

(xxiii)  Economic and monetary environment on page 396;
(xxiv)  Supervision on page 397;

(xxv)  Regulatory developments and reviews on pages 398 to 399;
(xxvi)  Description of property and equipment on page 399;
(xxvii)  Major shareholders on page 399;

(xxviii)  Material contracts on pages 399 to 404; and

(xxix)  Glossary of terms on pages 434 to 439;

(b) the Annual Report and Accounts 2010 of RBS (the "Annual Report 2010 of RBS")
(including (i) the audited consolidated annual financial statements of RBS and (ii) the non-
consolidated balance sheet of RBS, in each case together with the audit report thereon)
for the year ended 31 December 2010 (excluding the sections "Financial Review" on
page 5 and "Additional Information — Risk factors" on pages 238 to 254) which were
published on 15 April 2011;

(c) the following sections of the Annual Report and Accounts 2011 of RBSG for the year
ended 31 December 2011 (the "Relevant Sections of the Annual Report 2011 of
RBSG") which were published on 9 March 2012:

(i) Independent auditors' report on page 306;
(i)  Consolidated income statement on page 307;
(i)  Consolidated statement of comprehensive income on page 308;
(iv) Consolidated balance sheet at 31 December 2011 on page 309;
(v) Consolidated statements of changes in equity on pages 310 to 312;
(vi)  Consolidated cash flow statement on page 313;
(vii)  Accounting policies on pages 314 to 326;
(viii)  Notes on the consolidated accounts on pages 327 to 419;
(ix) Parent company financial statements and notes on pages 420 to 431;
(x) Essential reading Highlights on page 1;
(xi) Chairman's statement on page 9;

(xii)  Group Chief Executive's review on pages 10 to 11;
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(xiii)  Our key targets on page 13;

(xiv)  Our business and our strategy on pages 14 to 18;

(xv) Divisional review on pages 19 to 29;

(xvi)  Business review on pages 32 to 249;

(xvii)  Corporate governance on pages 258 to 262;

(xviii)  Letter from the Chair of the Remuneration Committee on pages 272 to 273;

(xix)  Directors' remuneration report on pages 274 to 295;

(xx)  Report of the directors on pages 298 to 302;

(xxi)  Directors' interests in shares on page 303;

(xxii)  Financial summary on pages 433 to 441;

(xxiii)  Exchange rates on page 441;

(xxiv)  Economic and monetary environment on page 442;

(xxv)  Supervision on page 443;

(xxvi)  Regulatory developments and reviews on page 444;

(xxvii)  Description of property and equipment on page 445;

(xxviii)  Major shareholders on page 445;

(xxix)  Material contracts on pages 445 to 450; and

(xxx)  Glossary of terms on pages 476 to 483;

(d)

(e)

the Annual Report and Accounts 2011 of RBS (the "Annual Report 2011 of RBS")
(including (i) the audited consolidated annual financial statements of RBS and (ii) the non-
consolidated balance sheet of RBS, in each case together with the audit report thereon)
for the year ended 31 December 2011 (excluding the sections “Financial review — Risk
factors" on page 6 and "Risk factors" on pages 283 to 296) which were published on
26 March 2012;

the press release "Divisional Reorganisation and Group Reporting Changes (effective
1 January 2012)" (the "Press Release dated 1 May 2012") which was published by
RBSG on 1 May 2012;

the unaudited Interim Management Statement Q3 2012 of RBSG (the "Unaudited Interim
Statement of RBSG") for the third quarter ended 30 September 2012 (excluding the last
sentence in the paragraph headed "Fair value of own debt and derivative liabilities" on
page 5 of the Unaudited Interim Statement of RBSG) which was published on
2 November 2012;
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(g) the unaudited Results 2012 of RBS for the half year ended 30 June 2012 (the "Unaudited
Interim Results 2012 of RBS") which were published on 31 August 2012;

(h) the press release entitled "Statement on disposal of UK Branch-based Business" (the
"Press Release dated 15 October 2012") which was published by RBSG on
15 October 2012; and

(i) the press release entitled "RBS exits UK Government's Asset Protection Scheme" (the
"Press Release dated 17 October 2012") which was published on 17 October 2012.

The information about RBSG was obtained in the English language from RBSG. It has been
accurately reproduced and as far as the Issuer is able to ascertain from information published
by RBSG, no facts have been omitted which would render the reproduced information

inaccurate or misleading.

To the extent that information is incorporated into this Base Prospectus by making reference
only to certain parts of a document, the non-incorporated parts are not relevant for investors in

the Securities.

Unless provided otherwise in any supplement to this Base Prospectus approved by the BaFin
pursuant to Section 16(1) WpPG, the information contained in the RBS Registration Document

and this Base Prospectus is the most recent information available about RBS.
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6. In the REX Base Prospectus 2012 and the Warrants Base Prospectus June 2012, in the
section "INFORMATION ABOUT THE ROYAL BANK OF SCOTLAND PLC" the subsection "Additional

information about RBS" shall be replaced as follows:
Additional information about RBS

In addition, the following English language documents are incorporated into this Base
Prospectus by reference pursuant to Section 11(1) WpPG (see section "Documents

Incorporated by Reference"):

(a) The following sections of the Annual Report and Accounts 2010 of RBSG for the year
ended 31 December 2010 (the "Relevant Sections of the Annual Report 2010 of
RBSG") which were published on 17 March 2011:

(i) Independent auditor’s report on page 267;
(i)  Consolidated income statement on page 268;
(i)  Consolidated statement of comprehensive income on page 269;
(iv) Balance sheets as at 31 December 2010 on page 270;
(v) Statements of changes in equity on pages 271 to 273;
(vi) Cash flow statements on page 274;
(vii)  Accounting policies on pages 275 to 286;
(viii)  Notes on the accounts on pages 287 to 385;

(ix) Essential reading — We have met, and in some cases exceeded, the targets for the

second year of our Strategic Plan on page 1;
(x) Chairman’s statement on pages 2 to 3;
(xi)  Group Chief Executive’s review on pages 4 to 5;
(xii)  Our key targets on page 7;
(xiii)  Our business and our strategy on pages 10 to 19;
(xiv)  Divisional review on pages 20 to 41;

(xv) Business review on pages 50 to 224 (excluding the financial information on page 51,
pages 56 to 77, pages 106 to 118 and page 131 which is indicated as being "pro

forma");
(xvi)  Report of the directors on pages 230 to 234;
(xvii)  Corporate governance on pages 235 to 245;
(xviii)  Letter from the Chair of the Remuneration Committee on pages 246 to 247;

(xix)  Directors’ remuneration report on pages 248 to 263;

14



(xx)  Directors’ interests in shares on page 264;
(xxi)  Financial summary on pages 387 to 395;
(xxii)  Exchange rates on page 395;
(xxiii)  Economic and monetary environment on page 396;
(xxiv)  Supervision on page 397;
(xxv)  Regulatory developments and reviews on pages 398 to 399;
(xxvi)  Description of property and equipment on page 399;
(xxvii)  Major shareholders on page 399;
(xxviii)  Material contracts on pages 399 to 404; and
(xxix)  Glossary of terms on pages 434 to 439;

(b) the Annual Report and Accounts 2010 of RBS (the "Annual Report 2010 of RBS")
(including (i) the audited consolidated annual financial statements of RBS and (ii) the non-
consolidated balance sheet of RBS, in each case together with the audit report thereon)
for the year ended 31 December 2010 (excluding the sections "Financial Review" on
page 5 and "Additional Information — Risk factors” on pages 238 to 254) which were
published on 15 April 2011;

(c) the following sections of the Annual Report and Accounts 2011 of RBSG for the year
ended 31 December 2011 (the "Relevant Sections of the Annual Report 2011 of
RBSG") which were published on 9 March 2012:

(i) Independent auditors' report on page 306;
(i)  Consolidated income statement on page 307;
(i)  Consolidated statement of comprehensive income on page 308;
(iv) Consolidated balance sheet at 31 December 2011 on page 309;
(v) Consolidated statements of changes in equity on pages 310 to 312;
(vi)  Consolidated cash flow statement on page 313;
(vii)  Accounting policies on pages 314 to 326;
(viii)  Notes on the consolidated accounts on pages 327 to 419;
(ix) Parent company financial statements and notes on pages 420 to 431;
(x) Essential reading Highlights on page 1;
(xi)  Chairman's statement on page 9;
(xii)  Group Chief Executive's review on pages 10 to 11;

(xiii)  Our key targets on page 13;
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(xiv)  Our business and our strategy on pages 14 to 18;

(xv) Divisional review on pages 19 to 29;

(xvi)  Business review on pages 32 to 249;

(xvii)  Corporate governance on pages 258 to 262;

(xviii)  Letter from the Chair of the Remuneration Committee on pages 272 to 273;

(xix)  Directors' remuneration report on pages 274 to 295;

(xx)  Report of the directors on pages 298 to 302;

(xxi)  Directors' interests in shares on page 303;

(xxii)  Financial summary on pages 433 to 441;

(xxiii)  Exchange rates on page 441;

(xxiv)  Economic and monetary environment on page 442;

(xxv)  Supervision on page 443;

(xxvi)  Regulatory developments and reviews on page 444;

(xxvii)  Description of property and equipment on page 445;

(xxviii)  Major shareholders on page 445;

(xxix)  Material contracts on pages 445 to 450; and

(xxx)  Glossary of terms on pages 476 to 483;

(d)

(e)

the Annual Report and Accounts 2011 of RBS (the "Annual Report 2011 of RBS")
(including (i) the audited consolidated annual financial statements of RBS and (ii) the non-
consolidated balance sheet of RBS, in each case together with the audit report thereon)
for the year ended 31 December 2011 (excluding the sections "Financial review — Risk
factors" on page 6 and "Risk factors" on pages 283 to 296) which were published on
26 March 2012;

the press release “Divisional Reorganisation and Group Reporting Changes (effective
1 January 2012)" (the "Press Release dated 1 May 2012") which was published by
RBSG on 1 May 2012;

the unaudited Interim Management Statement Q3 2012 of RBSG (the "Unaudited Interim
Statement of RBSG") for the third quarter ended 30 September 2012 (excluding the last
sentence in the paragraph headed "Fair value of own debt and derivative liabilities" on
page 5 of the Unaudited Interim Statement of RBSG) which was published on
2 November 2012;

the unaudited Results 2012 of RBS for the half year ended 30 June 2012 (the "Unaudited
Interim Results 2012 of RBS") which were published on 31 August 2012;
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(h) the press release entitled "Statement on disposal of UK Branch-based Business" (the
"Press Release dated 15 October 2012) which was published by RBSG on
15 October 2012; and

(i) the press release entitled "RBS exits UK Government's Asset Protection Scheme" (the
"Press Release dated 17 October 2012) which was published on 17 October 2012.

The information about RBSG was obtained in the English language from RBSG. It has been
accurately reproduced and as far as RBS N.V. and RBS are aware and are able to ascertain
from information published by RBSG, no facts have been omitted which would render the

reproduced information inaccurate or misleading.

To the extent that information is incorporated into this Base Prospectus by making reference
only to certain parts of a document, the non-incorporated parts are not relevant for investors in

the Securities.

Unless provided otherwise in any supplement to this Base Prospectus approved by the BaFin
pursuant to Section 16(1) WpPG, the information contained in the RBS Registration Document

and this Base Prospectus is the most recent information available about RBS.
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7. In the REX Base Prospectus 2010 and in the Warrants Base Prospectus January 2010, the
section "DOCUMENTS INCORPORATED BY REFERENCE" shall be replaced as follows:

DOCUMENTS INCORPORATED BY REFERENCE

The following documents are incorporated by reference into this Base Prospectus pursuant to
Section 11(1) WpPG:

(a) the RBS N.V. Registration Document (excluding any references in the RBS N.V.
Registration Document to the "RBSG Risk Factors" and the "RBSG Registration
Document" and in particular excluding on page 3 of the RBS N.V. Registration Document
(i) the last sentence in the second paragraph of the section "Risk Factors" and (ii) the last
sentence of the paragraph "The Group is reliant on the RBSG Group”, and excluding
items (a) to (j) (including) in the section "Documents Incorporated by Reference" on pages
46 to 48 of the RBS N.V. Registration Document) (incorporated in the third paragraph of

the cover page of this Base Prospectus);
(b) the RBS Registration Document, excluding:
(i) the following information within the section "Introduction":

(x) the final sentence of the fourth paragraph of such section on page 1, which

begins with the words "Moody’s Investors Service Limited";

(y) the seventh paragraph of such section on page 2, which begins with the

words "As defined by Moody's"; and

(z) limb (ii) of the eighth paragraph of such section on page 2, which begins with
the words "the publication entitled "Rating Symbols and Definitions December
2011,

(i) the sub-section "Assets, owners' equity and capital ratios" under the section

"Description of the Royal Bank of Scotland plc" on page 26;

(iii) the sub-section "No Significant Change and No Material Adverse Change" under the
section "General Information” on page 63; and
(iv) items (a) to (f) in the section "Documents Incorporated by Reference" on pages 67 to
69;
(c) the Articles of Association (incorporated under the heading "Additional information about
the Issuer and the Guarantor" of the section "Information about the Issuer, the Guarantor

and the Guarantee" of this Base Prospectus);
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(e)

(i)

()

the Announcement (incorporated under the heading "Additional information about the
Issuer and the Guarantor" of the section "Information about the Issuer, the Guarantor and
the Guarantee" of this Base Prospectus);

the Annual Report and Accounts 2011 of RBS Holdings (excluding the section "Business
Review - Risk Factors" on page 10 and the section "Additional Information - Risk Factors"
on pages 236 to 245 of the Annual Report and Accounts 2011 of RBS Holdings)
(incorporated under the heading "Additional information about the Issuer and the
Guarantor" of the section "Information about the Issuer, the Guarantor and the Guarantee"

of this Base Prospectus);

the Annual Report 2010 of RBS Holdings (excluding the section "Business Review - Risk
Factors" on page 9 and the section "Additional Information - Risk Factors" on pages 221
to 231 of the Annual Report 2010 of RBS Holdings) (incorporated under the heading
"Additional information about the Issuer and the Guarantor" of the section "Information

about the Issuer, the Guarantor and the Guarantee" of this Base Prospectus);

the Relevant Sections of the Annual Report 2011 of RBSG (incorporated under the
heading "Additional information about RBS" of the section "Information about The Royal

Bank of Scotland plc" of this Base Prospectus);

the Relevant Sections of the Annual Report 2010 of RBSG (incorporated under the
heading "Additional information about RBS" of the section "Information about The Royal

Bank of Scotland plc" of this Base Prospectus);

the Annual Report 2011 of RBS (excluding the sections “Financial review — Risk factors"
on page 6 and "Risk factors" on pages 283 to 296) (incorporated under the heading
"Additional information about RBS" of the section "Information about The Royal Bank of

Scotland plc" of this Base Prospectus);

the Annual Report 2010 of RBS (excluding the sections "Financial Review" on page 5 and
"Additional Information — Risk factors" on pages 238 to 254) (incorporated under the
heading "Additional information about RBS" of the section "Information about The Royal

Bank of Scotland plc" of this Base Prospectus);

the Unaudited Interim Statement of RBSG (excluding the last sentence in the paragraph
headed "Fair value of own debt and derivative liabilities" on page 5 of the Unaudited
Interim Statement of RBSG); (incorporated under the heading "Additional information
about RBS" of the section "Information about The Royal Bank of Scotland plc" of this Base

Prospectus);

the Unaudited Interim Results 2012 of RBS Holdings (incorporated under the heading
"Additional information about the Issuer and the Guarantor" of the section "Information
about the Issuer, the Guarantor and the Guarantee");
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(m) the Unaudited Interim Results 2012 of RBS (incorporated under the heading "Additional

(n)

(0)

(s)

information about RBS" of the section "Information about the Royal Bank of Scotland plc");

the Press Release dated 1 May 2012 (incorporated under the heading "Additional
information about RBS" of the section "Information about The Royal Bank of Scotland plc"

of this Base Prospectus);

the Press Release dated 15 October 2012 (incorporated under the heading "Additional
information about RBS" of the section "Information about The Royal Bank of Scotland plc"

of this Base Prospectus);

the Press Release dated 17 October 2012 (incorporated under the heading "Additional
information about RBS" of the section "Information about The Royal Bank of Scotland plc"

of this Base Prospectus);

the press release "Further step in proposed transfers of a substantial part of the business
activities of RBS N.V. to RBS: Dutch Scheme" which was published by RBSG on 26
March 2012;

the press release "Securities issued by, and guarantees of securities granted by, RBS
N.V.: Expected Dutch Scheme" which was published by RBS N.V. and RBS on 23 March
2012; and

the List of Securities which was published by RBS N.V. and RBS on 23 March 2012.

The documents referred to in (a), (c)-(f), () and (q)-(s) were filed with the AFM. The documents
referred to in (b), (g)-(k) and (m)-(p) were filed with the FSA.

During the validity of this Base Prospectus and as long as any Securities issued in connection

with this Base Prospectus are listed on any stock exchange or offered to the public, copies of

documents referred to in (a)-(s) will be available free of charge upon request from The Royal
Bank of Scotland Group Investor Relations, 280 Bishopsgate, London EC2M 4RB, United

Kingdom, telephone: +44 207 672 1758, email: investor.relations@rbs.com.

To the extent that information is incorporated into this Base Prospectus by making reference

only to certain parts of a document, the non-incorporated parts are not relevant for investors in

the Securities.
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8. In the REX Base Prospectus 2011, the section "DOCUMENTS INCORPORATED BY REFERENCE"

shall be replaced as follows:

DOCUMENTS INCORPORATED BY REFERENCE

The following documents are incorporated by reference into this Base Prospectus pursuant to
Section 11(1) WpPG:

(a) the RBS N.V. Registration Document (excluding any references in the RBS N.V.
Registration Document to the "RBSG Risk Factors" and the "RBSG Registration
Document" and in particular excluding on page 3 of the RBS N.V. Registration Document
(i) the last sentence in the second paragraph of the section "Risk Factors" and (ii) the last
sentence of the paragraph "The Group is reliant on the RBSG Group”, and excluding
items (a) to (j) (including) in the section "Documents Incorporated by Reference" on pages
46 to 48 of the RBS N.V. Registration Document) (incorporated in the third paragraph of

the cover page of this Base Prospectus);
(b) the RBS Registration Document, excluding:
(i) the following information within the section "Introduction":

(x) the final sentence of the fourth paragraph of such section on page 1, which

begins with the words "Moody’s Investors Service Limited";

(y) the seventh paragraph of such section on page 2, which begins with the

words "As defined by Moody's"; and

(z) limb (ii) of the eighth paragraph of such section on page 2, which begins with
the words "the publication entitled "Rating Symbols and Definitions December
2011,

(i) the sub-section "Assets, owners' equity and capital ratios" under the section

"Description of the Royal Bank of Scotland plc" on page 26;

(iii) the sub-section "No Significant Change and No Material Adverse Change" under the
section "General Information” on page 63; and
(iv) items (a) to (f) in the section "Documents Incorporated by Reference" on pages 67 to
69;
(c) the Articles of Association (incorporated under the heading "Additional information about
the Issuer and the Guarantor" of the section "Information about the Issuer, the Guarantor

and the Guarantee" of this Base Prospectus);
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(e)

(i)

()

the Announcement (incorporated under the heading "Additional information about the
Issuer and the Guarantor" of the section "Information about the Issuer, the Guarantor and
the Guarantee" of this Base Prospectus);

the Annual Report and Accounts 2011 of RBS Holdings (excluding the section "Business
Review - Risk Factors" on page 10 and the section "Additional Information - Risk Factors"
on pages 236 to 245 of the Annual Report and Accounts 2011 of RBS Holdings)
(incorporated under the heading "Additional information about the Issuer and the
Guarantor" of the section "Information about the Issuer, the Guarantor and the Guarantee"

of this Base Prospectus);

the Annual Report 2010 of RBS Holdings (excluding the section "Business Review - Risk
Factors" on page 9 and the section "Additional Information - Risk Factors" on pages 221
to 231 of the Annual Report 2010 of RBS Holdings) (incorporated under the heading
"Additional information about the Issuer and the Guarantor" of the section "Information

about the Issuer, the Guarantor and the Guarantee" of this Base Prospectus);

the Relevant Sections of the Annual Report 2011 of RBSG (incorporated under the
heading "Additional information about RBS" of the section "Information about The Royal

Bank of Scotland plc" of this Base Prospectus);

the Relevant Sections of the Annual Report 2010 of RBSG (incorporated under the
heading "Additional information about RBS" of the section "Information about The Royal

Bank of Scotland plc" of this Base Prospectus);

the Annual Report 2011 of RBS (excluding the sections "Financial review — Risk factors"
on page 6 and "Risk factors" on pages 283 to 296) (incorporated under the heading
"Additional information about RBS" of the section "Information about The Royal Bank of

Scotland plc" of this Base Prospectus);

the Annual Report 2010 of RBS (excluding the sections "Financial Review" on page 5 and
"Additional Information — Risk factors" on pages 238 to 254) (incorporated under the
heading "Additional information about RBS" of the section "Information about The Royal

Bank of Scotland plc" of this Base Prospectus);

the Unaudited Interim Statement of RBSG (excluding the last sentence in the paragraph
headed "Fair value of own debt and derivative liabilities" on page 5 of the Unaudited
Interim Statement of RBSG); (incorporated under the heading "Additional information
about RBS" of the section "Information about The Royal Bank of Scotland plc" of this Base

Prospectus);

the Unaudited Interim Results 2012 of RBS Holdings (incorporated under the heading
"Additional information about the Issuer and the Guarantor" of the section "Information
about the Issuer, the Guarantor and the Guarantee");
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(m) the Unaudited Interim Results 2012 of RBS (incorporated under the heading "Additional

information about RBS" of the section "Information about the Royal Bank of Scotland plc");

(n) the Conditions 2010 (incorporated under the heading "Increases" of the section "General

Information" of this Base Prospectus);

(o) the Press Release dated 1 May 2012 (incorporated under the heading "Additional
information about RBS" of the section "Information about The Royal Bank of Scotland plc"

of this Base Prospectus);

(p) the Press Release dated 15 October 2012 (incorporated under the heading "Additional
information about RBS" of the section "Information about The Royal Bank of Scotland plc"

of this Base Prospectus);

(q) the Press Release dated 17 October 2012 (incorporated under the heading "Additional
information about RBS" of the section "Information about The Royal Bank of Scotland plc"

of this Base Prospectus);

(r) the press release "Further step in proposed transfers of a substantial part of the business
activities of RBS N.V. to RBS: Dutch Scheme" which was published by RBSG on
26 March 2012;

(s) the press release "Securities issued by, and guarantees of securities granted by, RBS
N.V.: Expected Dutch Scheme" which was published by RBS N.V. and RBS on 23 March
2012; and

(t) the List of Securities which was published by RBS N.V. and RBS on 23 March 2012.

The documents referred to in (a), (c)-(f), () and (r)-(t) were filed with the AFM. The documents
referred to in (b), (g)-(k), (m) and (0)-(q) were filed with the FSA. The document referred to in
(n) was filed with the BaFin.

During the validity of this Base Prospectus and as long as any Securities issued in connection
with this Base Prospectus are listed on any stock exchange or offered to the public, copies of
documents referred to in (a)-(t) will be available free of charge upon request from The Royal
Bank of Scotland Group Investor Relations, 280 Bishopsgate, London EC2M 4RB, United
Kingdom, telephone: +44 207 672 1758, email: investor.relations@rbs.com.

To the extent that information is incorporated into this Base Prospectus by making reference
only to certain parts of a document, the non-incorporated parts are not relevant for investors in

the Securities.
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9. In the Warrants Base Prospectus December 2010, the section "DOCUMENTS INCORPORATED BY

REFERENCE" shall be replaced as follows:

DOCUMENTS INCORPORATED BY REFERENCE

The following documents are incorporated by reference into this Base Prospectus pursuant to
Section 11(1) WpPG:

(a) the RBS N.V. Registration Document (excluding any references in the RBS N.V.
Registration Document to the "RBSG Risk Factors" and the "RBSG Registration
Document" and in particular excluding on page 3 of the RBS N.V. Registration Document (i)
the last sentence in the second paragraph of the section "Risk Factors" and (ii) the last
sentence of the paragraph "The Group is reliant on the RBSG Group”, and excluding
items (a) to (j) (including) in the section "Documents Incorporated by Reference" on pages
46 to 48 of the RBS N.V. Registration Document) (incorporated in the third paragraph of

the cover page of this Base Prospectus);
(b) the RBS Registration Document, excluding:
(i) the following information within the section "Introduction":

(x) the final sentence of the fourth paragraph of such section on page 1, which

begins with the words "Moody’s Investors Service Limited";

(y) the seventh paragraph of such section on page 2, which begins with the

words "As defined by Moody's"; and

(z) limb (ii) of the eighth paragraph of such section on page 2, which begins with
the words "the publication entitled "Rating Symbols and Definitions December
2011,

(i) the sub-section "Assets, owners' equity and capital ratios" under the section

"Description of the Royal Bank of Scotland plc" on page 26;

(iii) the sub-section "No Significant Change and No Material Adverse Change" under the
section "General Information” on page 63; and
(iv) items (a) to (f) in the section "Documents Incorporated by Reference" on pages 67 to
69;
(c) the Articles of Association (incorporated under the heading "Additional information about
the Issuer and the Guarantor" of the section "Information about the Issuer, the Guarantor

and the Guarantee" of this Base Prospectus);
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(e)

(i)

()

the Announcement (incorporated under the heading "Additional information about the
Issuer and the Guarantor" of the section "Information about the Issuer, the Guarantor and
the Guarantee" of this Base Prospectus);

the Annual Report and Accounts 2011 of RBS Holdings (excluding the section "Business
Review - Risk Factors" on page 10 and the section "Additional Information - Risk Factors"
on pages 236 to 245 of the Annual Report and Accounts 2011 of RBS Holdings)
(incorporated under the heading "Additional information about the Issuer and the
Guarantor" of the section "Information about the Issuer, the Guarantor and the Guarantee"

of this Base Prospectus);

the Annual Report 2010 of RBS Holdings (excluding the section "Business Review - Risk
Factors" on page 9 and the section "Additional Information - Risk Factors" on pages 221
to 231 of the Annual Report 2010 of RBS Holdings) (incorporated under the heading
"Additional information about the Issuer and the Guarantor" of the section "Information

about the Issuer, the Guarantor and the Guarantee" of this Base Prospectus);

the Relevant Sections of the Annual Report 2011 of RBSG (incorporated under the
heading "Additional information about RBS" of the section "Information about The Royal

Bank of Scotland plc" of this Base Prospectus);

the Relevant Sections of the Annual Report 2010 of RBSG (incorporated under the
heading "Additional information about RBS" of the section "Information about The Royal

Bank of Scotland plc" of this Base Prospectus);

the Annual Report 2011 of RBS (excluding the sections "Financial review — Risk
factors"on page 6 and "Risk factors" on pages 283 to 296) (incorporated under the
heading "Additional information about RBS" of the section "Information about The Royal

Bank of Scotland plc" of this Base Prospectus);

the Annual Report 2010 of RBS (excluding the sections "Financial Review" on page 5 and
"Additional Information — Risk factors" on pages 238 to 254) (incorporated under the
heading "Additional information about RBS" of the section "Information about The Royal

Bank of Scotland plc" of this Base Prospectus);

the Unaudited Interim Statement of RBSG (excluding the last sentence in the paragraph
headed "Fair value of own debt and derivative liabilities" on page 5 of the Unaudited
Interim Statement of RBSG); (incorporated under the heading "Additional information
about RBS" of the section "Information about The Royal Bank of Scotland plc" of this Base

Prospectus);

the Unaudited Interim Results 2012 of RBS Holdings (incorporated under the heading
"Additional information about the Issuer and the Guarantor" of the section "Information
about the Issuer, the Guarantor and the Guarantee");
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(m) the Unaudited Interim Results 2012 of RBS (incorporated under the heading "Additional
information about RBS" of the section "Information about the Royal Bank of Scotland plc");

(n) the Conditions January 2010 (incorporated under the heading "Increases" of the section

"General Information" of this Base Prospectus);

(o) the Press Release dated 1 May 2012 (incorporated under the heading "Additional
information about RBS" of the section "Information about The Royal Bank of Scotland plc"

of this Base Prospectus);

(p) the Press Release dated 15 October 2012 (incorporated under the heading "Additional
information about RBS" of the section "Information about The Royal Bank of Scotland plc"

of this Base Prospectus);

(q) the Press Release dated 17 October 2012 (incorporated under the heading "Additional
information about RBS" of the section "Information about The Royal Bank of Scotland plc"

of this Base Prospectus);

(r) the press release "Further step in proposed transfers of a substantial part of the business
activities of RBS N.V. to RBS: Dutch Scheme" which was published by RBSG on
26 March 2012;

(s) the press release "Securities issued by, and guarantees of securities granted by, RBS
N.V.: Expected Dutch Scheme" which was published by RBS N.V. and RBS on 23 March
2012; and

(t) the List of Securities which was published by RBS N.V. and RBS on 23 March 2012.

The documents referred to in (a), (c)-(f), () and (r)-(t) were filed with the AFM. The documents
referred to in (b), (g)-(k), (m) and (0)-(q) were filed with the FSA. The document referred to in
(n) was filed with the BaFin.

During the validity of this Base Prospectus and as long as any Securities issued in connection
with this Base Prospectus are listed on any stock exchange or offered to the public, copies of
documents referred to in (a)-(t) will be available free of charge upon request from The Royal
Bank of Scotland Group Investor Relations, 280 Bishopsgate, London EC2M 4RB, United
Kingdom, telephone: +44 207 672 1758, email: investor.relations@rbs.com.

To the extent that information is incorporated into this Base Prospectus by making reference
only to certain parts of a document, the non-incorporated parts are not relevant for investors in

the Securities.
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10. In the Warrants Base Prospectus January 2012, the section "DOCUMENTS INCORPORATED BY

REFERENCE" shall be replaced as follows:

DOCUMENTS INCORPORATED BY REFERENCE

The following documents are incorporated by reference into this Base Prospectus pursuant to
Section 11(1) WpPG:

(a) the RBS N.V. Registration Document (excluding any references in the RBS N.V.
Registration Document to the "RBSG Risk Factors" and the "RBSG Registration
Document" and in particular excluding on page 3 of the RBS N.V. Registration Document
(i) the last sentence in the second paragraph of the section "Risk Factors" and (ii) the last
sentence of the paragraph "The Group is reliant on the RBSG Group”, and excluding
items (a) to (j) (including) in the section "Documents Incorporated by Reference" on pages
46 to 48 of the RBS N.V. Registration Document) (incorporated in the third paragraph of

the cover page of this Base Prospectus);
(b) the RBS Registration Document, excluding:
(i) the following information within the section "Introduction":

(x) the final sentence of the fourth paragraph of such section on page 1, which

begins with the words "Moody’s Investors Service Limited";

(y) the seventh paragraph of such section on page 2, which begins with the

words "As defined by Moody's"; and

(z) limb (ii) of the eighth paragraph of such section on page 2, which begins with
the words "the publication entitled "Rating Symbols and Definitions December
2011,

(i) the sub-section "Assets, owners' equity and capital ratios" under the section

"Description of the Royal Bank of Scotland plc" on page 26;

(iii) the sub-section "No Significant Change and No Material Adverse Change" under the
section "General Information” on page 63; and
(iv) items (a) to (f) in the section "Documents Incorporated by Reference" on pages 67 to
69;
(c) the Articles of Association (incorporated under the heading "Additional information about
the Issuer and the Guarantor" of the section "Information about the Issuer, the Guarantor

and the Guarantee" of this Base Prospectus);
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(e)

(i)

()

the Announcement (incorporated under the heading "Additional information about the
Issuer and the Guarantor” of the section "Information about the Issuer, the Guarantor and
the Guarantee" of this Base Prospectus);

the Annual Report and Accounts 2011 of RBS Holdings (excluding the section "Business
Review - Risk Factors" on page 10 and the section "Additional Information - Risk Factors"
on pages 236 to 245 of the Annual Report and Accounts 2011 of RBS Holdings)
(incorporated under the heading "Additional information about the Issuer and the
Guarantor" of the section "Information about the Issuer, the Guarantor and the Guarantee"

of this Base Prospectus);

the Annual Report 2010 of RBS Holdings (excluding the section "Business Review - Risk
Factors" on page 9 and the section "Additional Information - Risk Factors" on pages 221
to 231 of the Annual Report 2010 of RBS Holdings) (incorporated under the heading
"Additional information about the Issuer and the Guarantor" of the section "Information

about the Issuer, the Guarantor and the Guarantee" of this Base Prospectus);

the Relevant Sections of the Annual Report 2011 of RBSG (incorporated under the
heading "Additional information about RBS" of the section "Information about The Royal

Bank of Scotland plc" of this Base Prospectus);

the Relevant Sections of the Annual Report 2010 of RBSG (incorporated under the
heading "Additional information about RBS" of the section "Information about The Royal

Bank of Scotland plc" of this Base Prospectus);

the Annual Report 2011 of RBS (excluding the sections Financial review — Risk factors" on
page 6 and "Risk factors" on pages 283 to 296) (incorporated under the heading
"Additional information about RBS" of the section "Information about The Royal Bank of

Scotland plc" of this Base Prospectus);

the Annual Report 2010 of RBS (excluding the sections "Financial Review" on page 5 and
"Additional Information — Risk factors" on pages 238 to 254) (incorporated under the
heading "Additional information about RBS" of the section "Information about The Royal

Bank of Scotland plc" of this Base Prospectus);

the Unaudited Interim Statement of RBSG (excluding the last sentence in the paragraph
headed "Fair value of own debt and derivative liabilities" on page 5 of the Unaudited
Interim Statement of RBSG); (incorporated under the heading "Additional information
about RBS" of the section "Information about The Royal Bank of Scotland plc" of this Base

Prospectus);

the Unaudited Interim Results 2012 of RBS Holdings (incorporated under the heading
"Additional information about the Issuer and the Guarantor" of the section "Information
about the Issuer, the Guarantor and the Guarantee");
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(m) the Unaudited Interim Results 2012 of RBS (incorporated under the heading "Additional

information about RBS" of the section "Information about the Royal Bank of Scotland plc");

(n) the Conditions January 2010 (incorporated under the heading "Increases" of the section

"General Information" of this Base Prospectus);

(o) the Conditions December 2010 (incorporated under the heading "Increases" of the section

"General Information" of this Base Prospectus);

(p) the Press Release dated 1 May 2012 (incorporated under the heading "Additional
information about RBS" of the section "Information about The Royal Bank of Scotland plc"

of this Base Prospectus);

(q) the Press Release dated 15 October 2012 (incorporated under the heading "Additional
information about RBS" of the section "Information about The Royal Bank of Scotland plc"

of this Base Prospectus);

(r) the Press Release dated 17 October 2012 (incorporated under the heading "Additional
information about RBS" of the section "Information about The Royal Bank of Scotland plc"

of this Base Prospectus);

(s) the press release "Further step in proposed transfers of a substantial part of the business
activities of RBS N.V. to RBS: Dutch Scheme" which was published by RBSG on
26 March 2012;

(t) the press release "Securities issued by, and guarantees of securities granted by, RBS
N.V.: Expected Dutch Scheme" which was published by RBS N.V. and RBS on 23 March
2012; and

(u) the List of Securities which was published by RBS N.V. and RBS on 23 March 2012.

The documents referred to in (a), (c)-(f) and (s)-(u) were filed with the AFM. The documents
referred to in (b), (g)-(k), (m) and (p)-(r) were filed with the FSA. The documents referred to in
(n)-(o) were filed with the BaFin.

During the validity of this Base Prospectus and as long as any Securities issued in connection
with this Base Prospectus are listed on any stock exchange or offered to the public, copies of
documents referred to in (a)-(u) will be available free of charge upon request from The Royal
Bank of Scotland Group Investor Relations, 280 Bishopsgate, London EC2M 4RB, United

Kingdom, telephone: +44 207 672 1758, email: investor.relations@rbs.com.

To the extent that information is incorporated into this Base Prospectus by making reference
only to certain parts of a document, the non-incorporated parts are not relevant for investors in

the Securities.
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11. In the REX Base Prospectus 2012, the section "DOCUMENTS INCORPORATED BY REFERENCE"

shall be replaced as follows:

DOCUMENTS INCORPORATED BY REFERENCE

The following documents are incorporated by reference into this Base Prospectus pursuant to
Section 11(1) WpPG:

(a) the RBS N.V. Registration Document (excluding any references in the RBS N.V.
Registration Document to the "RBSG Risk Factors" and the "RBSG Registration
Document" and in particular excluding on page 3 of the RBS N.V. Registration Document
(i) the last sentence in the second paragraph of the section "Risk Factors" and (ii) the last
sentence of the paragraph "The Group is reliant on the RBSG Group”, and excluding
items (a) to (j) (including) in the section "Documents Incorporated by Reference" on pages
46 to 48 of the RBS N.V. Registration Document) (incorporated in the third paragraph of

the cover page of this Base Prospectus);
(b) the RBS Registration Document, excluding:
(i) the following information within the section "Introduction":

(x) the final sentence of the fourth paragraph of such section on page 1, which

begins with the words "Moody’s Investors Service Limited";

(y) the seventh paragraph of such section on page 2, which begins with the

words "As defined by Moody's"; and

(z) limb (ii) of the eighth paragraph of such section on page 2, which begins with
the words "the publication entitled "Rating Symbols and Definitions December
2011,

(i) the sub-section "Assets, owners' equity and capital ratios" under the section

"Description of the Royal Bank of Scotland plc" on page 26;

(iii) the sub-section "No Significant Change and No Material Adverse Change" under the
section "General Information” on page 63; and
(iv) items (a) to (f) in the section "Documents Incorporated by Reference" on pages 67 to
69;
(c) the Articles of Association (incorporated under the heading "Additional information about
RBS N.V. and the Guarantor" of the section "Information about The Royal Bank of

Scotland N.V., the Guarantor and the Guarantee" of this Base Prospectus);
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(e)

(i)

()

the Announcement (incorporated under the heading "Additional information about RBS
N.V. and the Guarantor" of the section "Information about The Royal Bank of Scotland

N.V., the Guarantor and the Guarantee" of this Base Prospectus);

the Annual Report and Accounts 2011 of RBS Holdings (excluding the section "Business
Review - Risk Factors" on page 10 and the section "Additional Information - Risk Factors"
on pages 236 to 245 of the Annual Report and Accounts 2011 of RBS Holdings)
(incorporated under the heading "Additional information about RBS N.V. and the
Guarantor" of the section "Information about The Royal Bank of Scotland N.V., the

Guarantor and the Guarantee" of this Base Prospectus);

the Annual Report 2010 of RBS Holdings (excluding the section "Business Review - Risk
Factors" on page 9 and the section "Additional Information - Risk Factors" on pages 221
to 231 of the Annual Report 2010 of RBS Holdings) (incorporated under the heading
"Additional information about RBS N.V. and the Guarantor" of the section "Information
about The Royal Bank of Scotland N.V., the Guarantor and the Guarantee" of this Base

Prospectus);

the Relevant Sections of the Annual Report 2011 of RBSG (incorporated under the
heading "Additional information about RBS" of the section "Information about The Royal

Bank of Scotland plc" of this Base Prospectus);

the Relevant Sections of the Annual Report 2010 of RBSG (incorporated under the
heading "Additional information about RBS" of the section "Information about The Royal

Bank of Scotland plc" of this Base Prospectus);

the Annual Report 2011 of RBS (excluding the sections "Financial review — Risk
factors"on page 6 and "Risk factors" on pages 283 to 296) (incorporated under the
heading "Additional information about RBS" of the section "Information about The Royal

Bank of Scotland plc" of this Base Prospectus);

the Annual Report 2010 of RBS (excluding the sections "Financial Review" on page 5 and
"Additional Information — Risk factors" on pages 238 to 254) (incorporated under the
heading "Additional information about RBS" of the section "Information about The Royal

Bank of Scotland plc" of this Base Prospectus);

the Unaudited Interim Statement of RBSG (excluding the last sentence in the paragraph
headed "Fair value of own debt and derivative liabilities" on page 5 of the Unaudited
Interim Statement of RBSG); (incorporated under the heading "Additional information
about RBS" of the section "Information about The Royal Bank of Scotland plc" of this Base

Prospectus);

the Unaudited Interim Results 2012 of RBS Holdings (incorporated under the heading
"Additional information about RBS N.V. and the Guarantor" of the section "Information

about The Royal Bank of Scotland N.V., the Guarantor and the Guarantee");
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(m) the Unaudited Interim Results 2012 of RBS (incorporated under the heading "Additional

information about RBS" of the section "Information about the Royal Bank of Scotland plc");

(n) the Conditions 2010 (incorporated under the heading "Increases" of the section "General

Information" of this Base Prospectus);

(o) the Conditions 2011 (incorporated under the heading "Increases" of the section "General

Information" of this Base Prospectus);

(p) the Press Release dated 1 May 2012 (incorporated under the heading "Additional
information about RBS" of the section "Information about The Royal Bank of Scotland plc"

of this Base Prospectus);

(q) the Press Release dated 15 October 2012 (incorporated under the heading "Additional
information about RBS" of the section "Information about The Royal Bank of Scotland plc"

of this Base Prospectus);

(r) the Press Release dated 17 October 2012 (incorporated under the heading "Additional
information about RBS" of the section "Information about The Royal Bank of Scotland plc"

of this Base Prospectus);

(s) the press release "Further step in proposed transfers of a substantial part of the business
activities of RBS N.V. to RBS: Dutch Scheme" which was published by RBSG on
26 March 2012;

(t) the press release "Securities issued by, and guarantees of securities granted by, RBS
N.V.: Expected Dutch Scheme" which was published by RBS N.V. and RBS on 23 March
2012; and

(u) the List of Securities which was published by RBS N.V. and RBS on 23 March 2012.

The documents referred to in (a), (c)-(f), (I) and (s)-(u) were filed with the AFM. The documents
referred to in (b), (g)-(k), (m) and (p)-(r) were filed with the FSA. The documents referred to in

(n)-(o) were filed with the BaFin.

During the validity of this Base Prospectus and as long as any Securities issued in connection
with this Base Prospectus are listed on any stock exchange or offered to the public, copies of
documents referred to in (a)-(u) will be available free of charge upon request from The Royal
Bank of Scotland Group Investor Relations, 280 Bishopsgate, London EC2M 4RB, United

Kingdom, telephone: +44 207 672 1758, email: investor.relations@rbs.com.

To the extent that information is incorporated into this Base Prospectus by making reference
only to certain parts of a document, the non-incorporated parts are not relevant for investors in

the Securities.
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12. In the Warrants Base Prospectus June 2012, the section "DOCUMENTS INCORPORATED BY
REFERENCE" shall be replaced as follows:

DOCUMENTS INCORPORATED BY REFERENCE

The following documents are incorporated by reference into this Base Prospectus pursuant to
Section 11(1) WpPG:

(a) the RBS N.V. Registration Document (excluding any references in the RBS N.V.
Registration Document to the "RBSG Risk Factors" and the "RBSG Registration
Document" and in particular excluding on page 3 of the RBS N.V. Registration Document
(i) the last sentence in the second paragraph of the section "Risk Factors" and (ii) the last
sentence of the paragraph "The Group is reliant on the RBSG Group”, and excluding
items (a) to (j) (including) in the section "Documents Incorporated by Reference" on pages
46 to 48 of the RBS N.V. Registration Document) (incorporated in the third paragraph of
the cover page of this Base Prospectus);

(b) the RBS Registration Document, excluding:
(i) the following information within the section "Introduction":

(x) the final sentence of the fourth paragraph of such section on page 1, which

begins with the words "Moody’s Investors Service Limited";

(y) the seventh paragraph of such section on page 2, which begins with the

words "As defined by Moody's"; and

(z) limb (ii) of the eighth paragraph of such section on page 2, which begins with
the words "the publication entitled "Rating Symbols and Definitions December
2011,

(i) the sub-section "Assets, owners' equity and capital ratios" under the section
"Description of the Royal Bank of Scotland plc" on page 26;

(iii) the sub-section "No Significant Change and No Material Adverse Change" under the
section "General Information” on page 63; and
(iv) items (a) to (f) in the section "Documents Incorporated by Reference" on pages 67 to
69;
(c) the Articles of Association (incorporated under the heading "Additional information about
RBS N.V. and the Guarantor" of the section "Information about The Royal Bank of

Scotland N.V., the Guarantor and the Guarantee" of this Base Prospectus);
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(e)

(i)

()

the Announcement (incorporated under the heading "Additional information about RBS
N.V. and the Guarantor" of the section "Information about The Royal Bank of Scotland

N.V., the Guarantor and the Guarantee" of this Base Prospectus);

the Annual Report and Accounts 2011 of RBS Holdings (excluding the section "Business
Review - Risk Factors" on page 10 and the section "Additional Information - Risk Factors"
on pages 236 to 245 of the Annual Report and Accounts 2011 of RBS Holdings)
(incorporated under the heading "Additional information about RBS N.V. and the
Guarantor" of the section "Information about The Royal Bank of Scotland N.V., the

Guarantor and the Guarantee" of this Base Prospectus);

the Annual Report 2010 of RBS Holdings (excluding the section "Business Review - Risk
Factors" on page 9 and the section "Additional Information - Risk Factors" on pages 221
to 231 of the Annual Report 2010 of RBS Holdings) (incorporated under the heading
"Additional information about RBS N.V. and the Guarantor" of the section "Information
about The Royal Bank of Scotland N.V., the Guarantor and the Guarantee" of this Base

Prospectus);

the Relevant Sections of the Annual Report 2011 of RBSG (incorporated under the
heading "Additional information about RBS" of the section "Information about The Royal

Bank of Scotland plc" of this Base Prospectus);

the Relevant Sections of the Annual Report 2010 of RBSG (incorporated under the
heading "Additional information about RBS" of the section "Information about The Royal

Bank of Scotland plc" of this Base Prospectus);

the Annual Report 2011 of RBS (excluding the sections "Financial review — Risk
factors"on page 6 and "Risk factors" on pages 283 to 296) (incorporated under the
heading "Additional information about RBS" of the section "Information about The Royal

Bank of Scotland plc" of this Base Prospectus);

the Annual Report 2010 of RBS (excluding the sections "Financial Review" on page 5 and
"Additional Information — Risk factors" on pages 238 to 254) (incorporated under the
heading "Additional information about RBS" of the section "Information about The Royal

Bank of Scotland plc" of this Base Prospectus);

the Unaudited Interim Statement of RBSG (excluding the last sentence in the paragraph
headed "Fair value of own debt and derivative liabilities" on page 5 of the Unaudited
Interim Statement of RBSG); (incorporated under the heading "Additional information
about RBS" of the section "Information about The Royal Bank of Scotland plc" of this Base

Prospectus);

the Unaudited Interim Results 2012 of RBS Holdings (incorporated under the heading
"Additional information about RBS N.V. and the Guarantor" of the section "Information

about The Royal Bank of Scotland N.V., the Guarantor and the Guarantee");
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(m) the Unaudited Interim Results 2012 of RBS (incorporated under the heading "Additional

information about RBS" of the section "Information about the Royal Bank of Scotland plc");

(n) the Conditions January 2010 (incorporated under the heading "Increases" of the section

"General Information" of this Base Prospectus);

(o) the Conditions December 2010 (incorporated under the heading "Increases" of the section

"General Information" of this Base Prospectus);

(p) the Conditions January 2012 (incorporated under the heading "Increases" of the section

"General Information" of this Base Prospectus);

(q) the Press Release dated 1 May 2012 (incorporated under the heading "Additional
information about RBS" of the section "Information about The Royal Bank of Scotland plc"

of this Base Prospectus);

(r) the Press Release dated 15 October 2012 (incorporated under the heading "Additional
information about RBS" of the section "Information about The Royal Bank of Scotland plc"

of this Base Prospectus);

(s) the Press Release dated 17 October 2012 (incorporated under the heading "Additional
information about RBS" of the section "Information about The Royal Bank of Scotland plc"

of this Base Prospectus);

(t) the press release "Further step in proposed transfers of a substantial part of the business
activities of RBS N.V. to RBS: Dutch Scheme" which was published by RBSG on
26 March 2012;

(u) the press release "Securities issued by, and guarantees of securities granted by, RBS
N.V.: Expected Dutch Scheme" which was published by RBS N.V. and RBS on 23 March
2012; and

(v) the List of Securities which was published by RBS N.V. and RBS on 23 March 2012.

The documents referred to in (a), (c)-(f), (I) and (t)-(v) were filed with the AFM. The documents
referred to in (b), (g)-(k), (m) and (q)-(s) were filed with the FSA. The documents referred to in
(n)-(p) were filed with the BaFin.

During the validity of this Base Prospectus and as long as any Securities issued in connection
with this Base Prospectus are listed on any stock exchange or offered to the public, copies of
documents referred to in (a)-(v) will be available free of charge upon request from The Royal
Bank of Scotland Group Investor Relations, 280 Bishopsgate, London EC2M 4RB, United
Kingdom, telephone: +44 207 672 1758, email: investor.relations@rbs.com.

To the extent that information is incorporated into this Base Prospectus by making reference
only to certain parts of a document, the non-incorporated parts are not relevant for investors in

the Securities.

35



London, 7 November 2012

The Royal Bank of Scotland N.V.,
London Branch

By:

JORN PEGLOW
Authorised Signatory

London, 7 November 2012

The Royal Bank of Scotland plc

By:

JORN PEGLOW
Authorised Signatory
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%« RBS

The Royal Bank of Scotland

2 October 2012

The Royal Bank of Scotland N.V.

(incorporated in the Netherlands with its statutory seat in Amsterdam)

and

The Royal Bank of Scotland plc
(incorporated in Scotland with limited liability under the Companies Acts 1948 to 1980
registered number SC090312)

SUPPLEMENT
IN ACCORDANCE WITH SECTION 16(1) OF THE GERMAN SECURITIES PROSPECTUS ACT
(WERTPAPIERPROSPEKTGESETZ; "WPPG")
TO THE FOLLOWING BASE PROSPECTUSES

(THE "BASE PROSPECTUSES"):

BASE PROSPECTUS DATED 29 JUNE 2010 AS SUPPLEMENTED BY PREVIOUS SUPPLEMENTS
(THE "REX BASE PROSPECTUS 2010")

RELATING TO COMMODITY REVERSE EXCHANGEABLE SECURITIES, COMMODITY FORWARD
CONTRACTS AND COMMODITY FUTURES CONTRACTS REVERSE EXCHANGEABLE SECURITIES,
FUND REVERSE EXCHANGEABLE SECURITIES, INDEX REVERSE EXCHANGEABLE SECURITIES,

SINGLE STOCK REVERSE EXCHANGEABLE SECURITIES, STOCK BASKET REVERSE
EXCHANGEABLE SECURITIES (THE "REVERSE EXCHANGEABLE SECURITIES 2010")
(NINTH SUPPLEMENT)

BASE PROSPECTUS DATED 15 JULY 2011 AS SUPPLEMENTED BY PREVIOUS SUPPLEMENTS
(THE "REX BASE PROSPECTUS 2011")
RELATING TO COMMODITY REVERSE EXCHANGEABLE SECURITIES, COMMODITY FORWARD
CONTRACTS AND COMMODITY FUTURES CONTRACTS REVERSE EXCHANGEABLE SECURITIES,
FUND REVERSE EXCHANGEABLE SECURITIES, INDEX REVERSE EXCHANGEABLE SECURITIES,



SINGLE STOCK REVERSE EXCHANGEABLE SECURITIES, STOCK BASKET REVERSE
EXCHANGEABLE SECURITIES (THE "REVERSE EXCHANGEABLE SECURITIES 2011")
(FIFTH SUPPLEMENT)

BASE PROSPECTUS DATED 26 JUNE 2012
(THE "REX BASE PROSPECTUS 2012")

RELATING TO COMMODITY REVERSE EXCHANGEABLE SECURITIES, COMMODITY FORWARD
CONTRACTS AND COMMODITY FUTURES CONTRACTS REVERSE EXCHANGEABLE SECURITIES,
FUND REVERSE EXCHANGEABLE SECURITIES, INDEX REVERSE EXCHANGEABLE SECURITIES,

SINGLE STOCK REVERSE EXCHANGEABLE SECURITIES, STOCK BASKET REVERSE
EXCHANGEABLE SECURITIES (THE "REVERSE EXCHANGEABLE SECURITIES 2012")
(SECOND SUPPLEMENT)

BASE PROSPECTUS DATED 18 JANUARY 2010 AS SUPPLEMENTED BY PREVIOUS SUPPLEMENTS
(THE "WARRANTS BASE PROSPECTUS JANUARY 2010")
RELATING TO WARRANTS (THE "WARRANTS JANUARY 2010")
(NINTH SUPPLEMENT)

BASE PROSPECTUS DATED 16 DECEMBER 2010 AS SUPPLEMENTED BY PREVIOUS SUPPLEMENTS
(THE "WARRANTS BASE PROSPECTUS DECEMBER 2010")
RELATING TO WARRANTS (THE "WARRANTS DECEMBER 2010")
(SEVENTH SUPPLEMENT)

BASE PROSPECTUS DATED 24 JANUARY 2012 AS SUPPLEMENTED BY PREVIOUS SUPPLEMENTS
(THE "WARRANTS BASE PROSPECTUS JANUARY 2012")
RELATING TO WARRANTS (THE "WARRANTS JANUARY 2012")
(THIRD SUPPLEMENT)

BASE PROSPECTUS DATED 26 JUNE 2012 AS SUPPLEMENTED BY A PREVIOUS SUPPLEMENT
(THE "WARRANTS BASE PROSPECTUS JUNE 2012")
RELATING TO WARRANTS (THE "WARRANTS JUNE 2012")
(SECOND SUPPLEMENT)



(THE REVERSE EXCHANGEABLE SECURITIES 2010, THE REVERSE EXCHANGEABLE SECURITIES
2011, THE REVERSE EXCHANGEABLE SECURITIES 2012, THE WARRANTS JANUARY 2010, THE
WARRANTS DECEMBER 2010, THE WARRANTS JANUARY 2012 AND THE WARRANTS JUNE 2012,
THE "SECURITIES")




If, before this Supplement is published, investors have already agreed to purchase or
subscribe for Securities issued under the Final Terms to the Base Prospectuses which have
been published by the date of this Supplement, such investors shall have the right to withdraw
their declaration of purchase or subscription in accordance with Section 16(3) WpPG within a
period of two working days from the date of publication of this Supplement, provided that the
new factor, mistake or inaccuracy referred to in Section 16(1) WpPG arose before the final

closing of the offer to the public and the delivery of the securities.

The withdrawal (for which no reasons need to be given) must be declared by written notice to
that entity to which the relevant investor addressed the declaration of purchase or

subscription. Timely dispatch of notice is sufficient to comply with the notice period.

During the validity of the Base Prospectuses and as long as any Securities issued in connection with
the Base Prospectuses are listed on any stock exchange or offered to the public, copies of this
Supplement and of the Base Prospectuses, as supplemented, will be available free of charge upon
request from The Royal Bank of Scotland Group Investor Relations, 280 Bishopsgate, London EC2M
4RB, United Kingdom, telephone: +44 207 672 1758, email: investor.relations@rbs.com and via the
Issuer's website www.rbs.de/markets for investors in Germany, www.rbsbank.at/markets for investors

in Austria and www.rbs.com/markets for all other investors (or any successor website).



The purpose of this Supplement is:

(i) to update the Base Prospectuses with respect to the unaudited Interim Results for the half year
ended 30 June 2012 of RBS Holdings N.V. ("RBS Holdings") which were published on 31 August
2012;

(i) to update the Base Prospectuses with respect to the unaudited Abbreviated Interim Financial
Report for the half year ended 30 June 2012 of The Royal Bank of Scotland N.V. ("RBS N.V.") which
was published on 31 August 2012; and

(iii) to update the Base Prospectuses with respect to the unaudited Results for the half year ended
30 June 2012 of The Royal Bank of Scotland plc ("RBS") which were published on 31 August 2012.



1. In the REX Base Prospectus 2010, the REX Base Prospectus 2011, the Warrants Base
Prospectus January 2010, the Warrants Base Prospectus December 2010 and the Warrants Base
Prospectus January 2012, in the section "SUMMARY", the second paragraph under the heading

"Overview" shall be replaced as follows:

The Issuer operates across Europe, the Middle East and
Africa (EMEA), the Americas and Asia. According to the
unaudited Interim Results for the half year ended 30 June
2012 of RBS Holdings, the Group had total consolidated
assets of EUR 114 billion as at 30 June 2012, the Group's
Tier 1 and Core Tier 1 capital ratios were 11.7 per cent.

and 8.5 per cent., respectively, as at that date.



2. In the REX Base Prospectus 2012 and the Warrants Base Prospectus June 2012, in the

section "SUMMARY" the second paragraph under the heading "RBS N.V. — Overview" shall be

replaced as follows:

RBS N.V. operates across Europe, the Middle East and
Africa (EMEA), the Americas and Asia. According to the
unaudited Interim Results for the half year ended 30 June
2012 of RBS Holdings, the Group had total consolidated
assets of EUR 114 billion as at 30 June 2012, the Group's
Tier 1 and Core Tier 1 capital ratios were 11.7 per cent.

and 8.5 per cent., respectively, as at that date.



3. In the REX Base Prospectus 2010, the REX Base Prospectus 2011, the Warrants Base
Prospectus January 2010, the Warrants Base Prospectus December 2010 and the Warrants Base
Prospectus January 2012, in the section "SUMMARY", the paragraph with the heading "Financial

Information relating to the Issuer" shall be replaced as follows:

Financial Information relating to According to the unaudited Abbreviated Interim Financial
the Issuer: Report for the half year ended 30 June 2012 of the Issuer,
the Issuer recorded a loss for 2011 of EUR 1,016 million.

Its total assets were EUR 134 billion at 30 June 2012.



4, In the REX Base Prospectus 2012 and the Warrants Base Prospectus June 2012, in the

section "SUMMARY" the paragraph with the heading "Financial Information relating to RBS N.V."
shall be replaced as follows:

Financial Information relating to According to the unaudited Abbreviated Interim Financial

RBS N.V.: Report for the half year ended 30 June 2012 of RBS N.V.,
RBS N.V. recorded a loss for 2011 of EUR 1,016 million.
Its total assets were EUR 134 billion at 30 June 2012.



5. In the Base Prospectuses, in the section "SUMMARY", the third paragraph under the heading
"General Information about RBS" shall be replaced as follows:

According to the unaudited Results for the half year ended
30 June 2012 of RBS, the RBS Group had total assets of
£1,359 billion and shareholder's equity of £62 billion as
at 30 June 2012. The RBS Group's capital ratios as at that
date were a total capital ratio of 15.4 per cent, a Core
Tier 1 capital ratio of 9.9 per cent and a Tier 1 capital ratio

of 11.6 per cent.
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6. In the REX Base Prospectus 2010, the REX Base Prospectus 2011, the Warrants Base
Prospectus January 2010, the Warrants Base Prospectus December 2010 and the Warrants Base
Prospectus January 2012, in the section "ZUSAMMENFASSUNG (GERMAN LANGUAGE VERSION OF THE

SUMMARY)", the second paragraph under the heading "Uberblick" shall be replaced as follows:

Die Emittentin ist in Europa, im Nahen Osten und Afrika
(EMEA), in Amerika und Asien tatig. Nach dem
ungepriften Halbjahresbericht der RBS Holdings zum
30. Juni 2012 (Interim Results for the half year ended
30 June 2012) hatte die Gruppe zum 30. Juni 2012
konsolidierte Vermdgenswerte von EUR 114 Mrd., und
betrugen die Kernkapitalquote (Tier 7) und die harte
Kernkapitalquote (Core Tier 1) der Gruppe zu diesem
Datum 11,7 % bzw. 8,5 %.
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7. In the REX Base Prospectus 2012 and the Warrants Base Prospectus June 2012, in the
section "ZUSAMMENFASSUNG (GERMAN LANGUAGE VERSION OF THE SUMMARY)", the second paragraph
under the heading "RBS N.V. - Uberblick" shall be replaced as follows:

RBS N.V. ist in Europa, im Nahen Osten und Afrika
(EMEA), in Amerika und Asien tatig. Nach dem
ungepriften Halbjahresbericht der RBS Holdings zum
30. Juni 2012 (Interim Results for the half year ended
30 June 2012) hatte die Gruppe zum 30. Juni 2012
konsolidierte Vermdgenswerte von EUR 114 Mrd., und
betrugen die Kernkapitalquote (Tier 1) und die harte
Kernkapitalquote (Core Tier 1) der Gruppe zu diesem
Datum 11,7 % bzw. 8,5 %.

12



8. In the REX Base Prospectus 2010, the REX Base Prospectus 2011, the Warrants Base
Prospectus January 2010, the Warrants Base Prospectus December 2010 and the Warrants Base
Prospectus January 2012 in the section "ZUSAMMENFASSUNG (GERMAN LANGUAGE VERSION OF THE
SUMMARY)", the paragraph with the heading "Finanzangaben der Emittentin" shall be replaced as

follows:

Finanzangaben der Emittentin: Nach dem ungepriften verkirzten Halbjahresbericht der
Emittentin zum 30. Juni 2012 (Abbreviated Interim
Financial Report for the half year ended 30 June 2012)
verzeichnete die Emittentin fir 2011 einen Verlust in
Hohe von EUR 1.016 Mio. Ihre Gesamtvermdgenswerte
betrugen zum 30. Juni 2012 EUR 134 Mrd.

13



9. In the REX Base Prospectus 2012 and the Warrants Base Prospectus June 2012, in the
section "ZUSAMMENFASSUNG (GERMAN LANGUAGE VERSION OF THE SUMMARY)" the paragraph under the

heading "Finanzangaben der RBS N.V." shall be replaced as follows:

Finanzangaben der RBS N.V.: Nach dem ungepriften verkirzten Halbjahresbericht der
RBS N.V. zum 30.Juni 2012 (Abbreviated Interim
Financial Report for the half year ended 30 June 2012)
verzeichnete die RBS N.V. fiir 2011 einen Verlust in
Hohe von EUR 1.016 Mio. lhre Gesamtvermdgenswerte
betrugen zum 30. Juni 2012 EUR 134 Mrd.
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10. In the Base Prospectuses, in the section "ZUSAMMENFASSUNG (GERMAN LANGUAGE VERSION OF

THE SUMMARY)", the third paragraph under the heading "Allgemeine Informationen liber die RBS"

shall be replaced as follows:

Nach den ungepriften Finanzinformationen der RBS
zum 30. Juni 2012 (Results for the half year ended
30 June 2012) betrugen die Gesamtvermdgenswerte
der RBS-Gruppe zum 30. Juni 2012 £1.359 Mrd. und
das Eigenkapital betrug £62 Mrd. Die Kapitalquoten der
RBS-Gruppe zu diesem Datum betrugen 15,4 % fur die
Gesamtkapitalquote, 9,9 % fir die Kernkapitalquote
(Core Tier 1) und 11,6 % fir die Kapitalquote (Tier 7).
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11. In the REX Base Prospectus 2010, the REX Base Prospectus 2011, the Warrants Base

Prospectus January 2010, the Warrants Base Prospectus December 2010 and the Warrants Base

Prospectus January 2012, in the section "INFORMATION ABOUT THE ISSUER, THE GUARANTOR AND THE

GUARANTEE" the subsections "Additional Information about the Issuer and the Guarantor" and

"Significant changes" shall be replaced as follows:

Additional information about the Issuer and the Guarantor

In addition, the following documents are incorporated into this Base Prospectus by reference

pursuant to Section 11(1) WpPG (see section "Documents Incorporated by Reference"):

(@)

(d)

(e)

the English language version of the Articles of Association (Statuten) of each of the
Guarantor and the Issuer as in force and effect on the date of the RBS N.V. Registration

Document (the "Articles of Association");

the announcement entitled "The Royal Bank of Scotland Group plc ("RBS") announces
strategic and organisational changes in its investment banking/wholesale business" which

was published on 12 January 2012 (the "Announcement");

the Annual Report and Accounts 2011 of RBS Holdings N.V. (the "Annual Report and
Accounts 2011 of RBS Holdings") (excluding the section headed "Business Review -
Risk Factors" on page 10 and the section headed "Additional Information - Risk Factors"
on pages 236 to 245 of the Annual Report and Accounts 2011) which includes the audited
consolidated annual financial statements of RBS Holdings as at and for the year ended
31 December 2011 (prepared in accordance with International Financial Reporting
Standards as adopted by the European Union). The audited consolidated annual financial
statements of RBS Holdings appear on pages 108 up to and including 213 of the Annual
Report and Accounts 2011 and the auditor's report thereon appears on page 215 of the

Annual Report and Accounts 2011;

the Annual Report 2010 of RBS Holdings N.V. (the "Annual Report 2010 of RBS
Holdings") (excluding the section headed "Business Review - Risk Factors" on page 9
and the section headed "Additional Information - Risk Factors" on pages 221 to 231 of the
Annual Report 2010) which includes the audited consolidated annual financial statements
of RBS Holdings as at and for the year ended 31 December 2010 (prepared in accordance
with International Financial Reporting Standards as adopted by the European Union). The
audited consolidated annual financial statements of RBS Holdings appear on pages 96 to
193 of the Annual Report 2010 and the auditor's report thereon appears on page 199 of
the Annual Report 2010; and

the unaudited Interim Results for the half year ended 30 June 2012 of RBS Holdings N.V.
(the "Unaudited Interim Results 2012 of RBS Holdings™) which include unaudited
condensed consolidated financial statements of RBS Holdings for the half year ended
30 June 2012.
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The Issuer has published a press release dated 19 April 2011 regarding proposed transfers of
a substantial part of the business activities of RBS N.V. to RBS (the "Press Release dated
19 April 2011") which is attached hereinafter as Annex 1. For the purposes of this Base
Prospectus, references in this press release regarding persons not placing any reliance on the
information contained in such press release or the Pro forma financial information in connection
with making an investment decision (or for any other purpose) concerning securities or

guarantees which are expected to be retained by RBS N.V. shall be deemed to be deleted.

The Abbreviated Financial Statements 2011 of The Royal Bank of Scotland N.V. (the
"Financial Statements 2011 of the Issuer") which include the audited abbreviated annual
financial statements of the Issuer for the financial year ended 31 December 2011 are attached

as Annex 2.

The Abbreviated Financial Statements 2010 of The Royal Bank of Scotland N.V. (the
"Financial Statements 2010 of the Issuer") which include the audited abbreviated annual
financial statements of the Issuer for the financial year ended 31 December 2010 are attached

as Annex 3.

The unaudited Abbreviated Interim Financial Report for the half year ended 30 June 2012 of
The Royal Bank of Scotland N.V. (the "Unaudited Interim Financial Report 2012 of the
Issuer") which includes the unaudited abbreviated interim financial statements of the Issuer for

the half year ended 30 June 2012 is attached as Annex 4.

The information about the Guarantor was obtained in the English language from the Guarantor.
It has been accurately reproduced and as far as the Issuer is able to ascertain from information
published by the Guarantor, no facts have been omitted which would render the reproduced

information inaccurate or misleading.

To the extent that information is incorporated into this Base Prospectus by making reference
only to certain parts of a document, the non-incorporated parts are not relevant for investors in

the Securities.

Unless provided otherwise in any supplement to this Base Prospectus approved by the BaFin
pursuant to Section 16(1) WpPG, the information contained in the RBS N.V. Registration
Document and this Base Prospectus is the most recent information available about the Issuer

and the Guarantor.
Significant changes

There has been no significant change in the financial or trading position of the Group consisting
of the Guarantor and its consolidated subsidiaries (including the Issuer) since 30 June 2012
and there has been no significant change in the financial position of the Issuer since
30 June 2012. There has been no material adverse change in the prospects of the Guarantor
since 31 December 2011, and there has been no material adverse change in the prospects of

the Issuer since 31 December 2011.
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12. In the REX Base Prospectus 2012 and the Warrants Base Prospectus June 2012, in the

section "INFORMATION ABOUT THE ROYAL BANK OF SCOTLAND N.V., THE GUARANTOR AND THE

GUARANTEE" the subsections "Additional Information about RBS N.V. and the Guarantor" and

"Significant changes" shall be replaced as follows:

Additional information about RBS N.V. and the Guarantor

In addition, the following documents are incorporated into this Base Prospectus by reference

pursuant to Section 11(1) WpPG (see section "Documents Incorporated by Reference"):

(@)

(b)

(d)

(e)

the English language version of the Articles of Association (Statuten) of each of the
Guarantor and the Issuer as in force and effect on the date of the RBS N.V. Registration

Document (the "Articles of Association");

the announcement entitled "The Royal Bank of Scotland Group plc ("RBS") announces
strategic and organisational changes in its investment banking/wholesale business" which

was published on 12 January 2012 (the "Announcement");

the Annual Report and Accounts 2011 of RBS Holdings N.V. (the "Annual Report and
Accounts 2011 of RBS Holdings") (excluding the section headed "Business Review -
Risk Factors" on page 10 and the section headed "Additional Information - Risk Factors"
on pages 236 to 245 of the Annual Report and Accounts 2011) which includes the audited
consolidated annual financial statements of RBS Holdings as at and for the year ended
31 December 2011 (prepared in accordance with International Financial Reporting
Standards as adopted by the European Union). The audited consolidated annual financial
statements of RBS Holdings appear on pages 108 up to and including 213 of the Annual
Report and Accounts 2011 and the auditor's report thereon appears on page 215 of the

Annual Report and Accounts 2011;

the Annual Report 2010 of RBS Holdings N.V. (the "Annual Report 2010 of RBS
Holdings") (excluding the section headed "Business Review - Risk Factors" on page 9
and the section headed "Additional Information - Risk Factors" on pages 221 to 231 of the
Annual Report 2010) which includes the audited consolidated annual financial statements
of RBS Holdings as at and for the year ended 31 December 2010 (prepared in accordance
with International Financial Reporting Standards as adopted by the European Union). The
audited consolidated annual financial statements of RBS Holdings appear on pages 96 to
193 of the Annual Report 2010 and the auditor's report thereon appears on page 199 of
the Annual Report 2010; and

the unaudited Interim Results for the half year ended 30 June 2012 of RBS Holdings N.V.
(the "Unaudited Interim Results 2012 of RBS Holdings") which include unaudited
condensed consolidated financial statements of RBS Holdings for the half year ended
30 June 2012.
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The Issuer has published a press release dated 19 April 2011 regarding proposed transfers of a
substantial part of the business activities of RBS N.V. to RBS (the "Press Release dated 19 April
2011") which is attached hereinafter as Annex 1. For the purposes of this Base Prospectus,
references in this press release regarding persons not placing any reliance on the information
contained in such press release or the Pro forma financial information in connection with making an
investment decision (or for any other purpose) concerning securities or guarantees which are

expected to be retained by RBS N.V. shall be deemed to be deleted.

The Abbreviated Financial Statements 2011 of The Royal Bank of Scotland N.V. (the "Financial
Statements 2011 of RBS N.V.") which include the audited abbreviated annual financial statements of

RBS N.V. for the financial year ended 31 December 2011 are attached as Annex 2.

The Abbreviated Financial Statements 2010 of The Royal Bank of Scotland N.V. (the "Financial
Statements 2010 of RBS N.V.") which include the audited abbreviated annual financial statements of

RBS N.V. for the financial year ended 31 December 2010 are attached as Annex 3.

The unaudited Abbreviated Interim Financial Report for the half year ended 30 June 2012 of The
Royal Bank of Scotland N.V. (the "Unaudited Interim Financial Report 2012 of RBS N.V.") which
includes the unaudited abbreviated interim financial statements of RBS N.V. for the half year ended
30 June 2012 is attached as Annex 4.

The information about the Guarantor was obtained in the English language from the Guarantor. It has
been accurately reproduced and as far as RBS N.V. and RBS are aware and are able to ascertain
from information published by the Guarantor, no facts have been omitted which would render the

reproduced information inaccurate or misleading.

To the extent that information is incorporated into this Base Prospectus by making reference only to

certain parts of a document, the non-incorporated parts are not relevant for investors in the Securities.

Unless provided otherwise in any supplement to this Base Prospectus approved by the BaFin
pursuant to Section 16(1) WpPG, the information contained in the RBS N.V. Registration Document

and this Base Prospectus is the most recent information available about RBS N.V. and the Guarantor.
Significant changes

There has been no significant change in the financial or trading position of the Group consisting of the
Guarantor and its consolidated subsidiaries (including RBS N.V.) since 30 June 2012 and there has
been no significant change in the financial position of RBS N.V. since 30 June 2012. There has been
no material adverse change in the prospects of the Guarantor since 31 December 2011, and there

has been no material adverse change in the prospects of RBS N.V. since 31 December 2011.
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13. In the REX Base Prospectus 2010, the REX Base Prospectus 2011, the Warrants Base
Prospectus January 2010, the Warrants Base Prospectus December 2010 and the Warrants Base
Prospectus January 2012 after the section "ANNEX 3: FINANCIAL STATEMENTS 2010 OF THE ISSUER" the

following section shall be inserted:

ANNEX 4: UNAUDITED INTERIM FINANCIAL REPORT 2012 OF THE ISSUER
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The Royal Bank of Scotland Group

The Royal Bank of Scotland N.V.

Abbreviated Interim Financial Report for the half year ended
30 June 2012

Amsterdam, 31 August 2012

RBS N.V. Abbreviated Interim Financial Report 2012
UNAUDITED
A4-1



The Royal Bank of Scotland N.V.
Abbreviated interim financial report for the half year ended 30 June 2012

Contents Page
Management’s report on the abbreviated interim financial statements 2
Abbreviated interim financial statements 3
Basis of presentation 4
Company income statement 5
Company balance sheet 6
Appendix — RBS Holdings N.V. Interim Results

for the half year ended 30 June 2012 (omitted)

RBS N.V. Abbreviated Interim Financial Report 2012 1

UNAUDITED
A4-2



Management’s report on the abbreviated interim financial statements

The Managing Board declares that, to the best of its knowledge, the abbreviated interim financial
statements give a true and fair view, in all material respects, of the financial position and the results
of The Royal Bank of Scotland N.V. (RBS N.V.) as at 30 June 2012 and for the period then ended.

Amsterdam,
30 August 2012

Jan de Ruiter
Chairman of the Managing Board

Pieter van der Harst
Chief Financial Officer

RBS N.V. Abbreviated Interim Financial Report 2012 2
UNAUDITED
A4-3



Abbreviated interim financial statements

RBS N.V. Abbreviated Interim Financial Report 2012
UNAUDITED
Ad-4



Basis of presentation

On the basis of article 403 of part 9 of Book 2 of the Netherlands Civil Code, The Royal Bank of
Scotland N.V. (RBS N.V.) is not required to publish annual financial statements. Only abbreviated
financial statements need to be drawn up and approved by the company directors. The shareholder of
RBS N.V. has agreed to this in a declaration of consent, dated 16 March 2012 and filed with the
Chamber of Commerce in Amsterdam.

Furthermore a statement of liability by the parent company (RBS Holdings N.V.) is filed with the
Chamber of Commerce in Amsterdam. In accordance with the AFM Transparency Directive, which is
effective as of 1 January 2009, the interim financial statements of an Issuer which is not required to
prepare and file consolidated financial statements, should include in the abbreviated balance sheet
and in the abbreviated income statement the same items as were included in the latest published
financial statements. The assets and liabilities and the income statement of RBS N.V. are fully
consolidated in the interim condensed consolidated financial statements for the half year ended 30
June 2012 of RBS Holdings N.V., dated 30 August 2012.

The income statement and balance sheet as presented on pages 5 and 6 of this report are derived from the
presentation of the RBS N.V. income statement and balance sheet on pages 52 up to and including 54 of
the RBS Holdings N.V. Interim Financial Results for the half year ended 30 June 2012, dated 30 August
2012, which is included as an appendix to this report.

Both the abbreviated interim financial statements of RBS N.V. and the interim condensed consolidated
financial statements of RBS Holdings N.V. for the half year ended 30 June 2012 are unaudited.

The condensed consolidated interim financial statements of RBS Holdings N.V. for the half year ended
30 June 2012 are presented in accordance with International Accounting Standard 34 ‘Interim
Financial Reporting’. The condensed consolidated interim financial statements for the half year ended
30 June 2012 of RBS Holdings N.V. do not include all the information and disclosures required in the
annual financial statements and should be read in conjunction with RBS Holdings N.V.’s audited
Annual Report and Accounts for the year ended 31 December 2011, which was prepared in
accordance with International Financial Reporting Standards (IFRS) as issued by the International
Accounting Standards Board (IASB) and adopted by the European Union (EU).

RBS N.V. Abbreviated Interim Financial Report 2012 4
UNAUDITED
A4-5



RBS N.V.
Company income statement

for the half year ended 30 June 2012 (unaudited)

First half First half
2012 2011
€m €m
Net interest income 260 254
Results from consolidated subsidiaries (37) 130
Non-interest (loss)/income (346) 268
Total Income (123) 652
Operating expenses (793) (1,104)
Impairment losses 97) (1,090)
Operating loss before tax (1,013) (1,542)
Tax (charge)/credit (24) 86
Profit from discontinued operations 11 22
Loss for the reporting period (1,016) (1,434)
Non-controlling interests - -
Loss attributable to controlling interests (1,016) (1,434)
RBS N.V. Abbreviated Interim Financial Report 2012 5

UNAUDITED

A4-6



RBS N.V.
Company balance sheet
at 30 June 2012 (unaudited)

30 June 31 December
2012 2011
€m €m
Assets
Cash and balances at central banks 529 11,812
Loans and advances to banks 38,658 53,750
Loans and advances to customers 5,454 24,979
Debt securities 24,140 38,211
Equity shares 903 2,955
Settlement balances 359 2,576
Derivatives 12,696 18,606
Intangible assets 11 46
Property, plant and equipment 17 74
Deferred taxation 329 395
Investment in Group undertakings 2,649 2,863
Prepayments, accrued income and other assets 1,331 4,237
Assets of disposal groups 47,366 4,788
Total assets 134,442 165,292
Liabilities and equity
Deposits by banks 56,341 76,911
Customer accounts 3,655 33,469
Debt securities in issue 8,027 17,473
Settlement balances and short positions 578 3,386
Derivatives 12,429 19,323
Accruals, deferred income and other liabilities 1,841 2,938
Retirement benefit liabilities 31 58
Deferred taxation 6 47
Subordinated liabilities 4,565 4,449
Liabilities of disposal groups 44,490 3,914
Controlling interests 2,479 3,324
Total liabilities and equity 134,442 165,292
RBS N.V. Abbreviated Interim Financial Report 2012 6
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14. In the REX Base Prospectus 2012 and the Warrants Base Prospectus June 2012 after the

section "ANNEX 3: FINANCIAL STATEMENTS 2010 oF RBS N.V." the following section shall be inserted:

ANNEX 4: UNAUDITED INTERIM FINANCIAL REPORT 2012 oF RBS N.V.
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The Royal Bank of Scotland N.V.
Abbreviated interim financial report for the half year ended 30 June 2012

Contents Page
Management’s report on the abbreviated interim financial statements 2
Abbreviated interim financial statements 3
Basis of presentation 4
Company income statement 5
Company balance sheet 6
Appendix — RBS Holdings N.V. Interim Results

for the half year ended 30 June 2012 (omitted)

RBS N.V. Abbreviated Interim Financial Report 2012 1

UNAUDITED
A4-2



Management’s report on the abbreviated interim financial statements

The Managing Board declares that, to the best of its knowledge, the abbreviated interim financial
statements give a true and fair view, in all material respects, of the financial position and the results
of The Royal Bank of Scotland N.V. (RBS N.V.) as at 30 June 2012 and for the period then ended.

Amsterdam,
30 August 2012

Jan de Ruiter
Chairman of the Managing Board

Pieter van der Harst
Chief Financial Officer

RBS N.V. Abbreviated Interim Financial Report 2012 2
UNAUDITED
A4-3



Abbreviated interim financial statements

RBS N.V. Abbreviated Interim Financial Report 2012
UNAUDITED
Ad-4



Basis of presentation

On the basis of article 403 of part 9 of Book 2 of the Netherlands Civil Code, The Royal Bank of
Scotland N.V. (RBS N.V.) is not required to publish annual financial statements. Only abbreviated
financial statements need to be drawn up and approved by the company directors. The shareholder of
RBS N.V. has agreed to this in a declaration of consent, dated 16 March 2012 and filed with the
Chamber of Commerce in Amsterdam.

Furthermore a statement of liability by the parent company (RBS Holdings N.V.) is filed with the
Chamber of Commerce in Amsterdam. In accordance with the AFM Transparency Directive, which is
effective as of 1 January 2009, the interim financial statements of an Issuer which is not required to
prepare and file consolidated financial statements, should include in the abbreviated balance sheet
and in the abbreviated income statement the same items as were included in the latest published
financial statements. The assets and liabilities and the income statement of RBS N.V. are fully
consolidated in the interim condensed consolidated financial statements for the half year ended 30
June 2012 of RBS Holdings N.V., dated 30 August 2012.

The income statement and balance sheet as presented on pages 5 and 6 of this report are derived from the
presentation of the RBS N.V. income statement and balance sheet on pages 52 up to and including 54 of
the RBS Holdings N.V. Interim Financial Results for the half year ended 30 June 2012, dated 30 August
2012, which is included as an appendix to this report.

Both the abbreviated interim financial statements of RBS N.V. and the interim condensed consolidated
financial statements of RBS Holdings N.V. for the half year ended 30 June 2012 are unaudited.

The condensed consolidated interim financial statements of RBS Holdings N.V. for the half year ended
30 June 2012 are presented in accordance with International Accounting Standard 34 ‘Interim
Financial Reporting’. The condensed consolidated interim financial statements for the half year ended
30 June 2012 of RBS Holdings N.V. do not include all the information and disclosures required in the
annual financial statements and should be read in conjunction with RBS Holdings N.V.’s audited
Annual Report and Accounts for the year ended 31 December 2011, which was prepared in
accordance with International Financial Reporting Standards (IFRS) as issued by the International
Accounting Standards Board (IASB) and adopted by the European Union (EU).

RBS N.V. Abbreviated Interim Financial Report 2012 4
UNAUDITED
A4-5



RBS N.V.
Company income statement

for the half year ended 30 June 2012 (unaudited)

First half First half
2012 2011
€m €m
Net interest income 260 254
Results from consolidated subsidiaries (37) 130
Non-interest (loss)/income (346) 268
Total Income (123) 652
Operating expenses (793) (1,104)
Impairment losses 97) (1,090)
Operating loss before tax (1,013) (1,542)
Tax (charge)/credit (24) 86
Profit from discontinued operations 11 22
Loss for the reporting period (1,016) (1,434)
Non-controlling interests - -
Loss attributable to controlling interests (1,016) (1,434)
RBS N.V. Abbreviated Interim Financial Report 2012 5

UNAUDITED

A4-6



RBS N.V.
Company balance sheet
at 30 June 2012 (unaudited)

30 June 31 December
2012 2011
€m €m
Assets
Cash and balances at central banks 529 11,812
Loans and advances to banks 38,658 53,750
Loans and advances to customers 5,454 24,979
Debt securities 24,140 38,211
Equity shares 903 2,955
Settlement balances 359 2,576
Derivatives 12,696 18,606
Intangible assets 11 46
Property, plant and equipment 17 74
Deferred taxation 329 395
Investment in Group undertakings 2,649 2,863
Prepayments, accrued income and other assets 1,331 4,237
Assets of disposal groups 47,366 4,788
Total assets 134,442 165,292
Liabilities and equity
Deposits by banks 56,341 76,911
Customer accounts 3,655 33,469
Debt securities in issue 8,027 17,473
Settlement balances and short positions 578 3,386
Derivatives 12,429 19,323
Accruals, deferred income and other liabilities 1,841 2,938
Retirement benefit liabilities 31 58
Deferred taxation 6 47
Subordinated liabilities 4,565 4,449
Liabilities of disposal groups 44,490 3,914
Controlling interests 2,479 3,324
Total liabilities and equity 134,442 165,292
RBS N.V. Abbreviated Interim Financial Report 2012 6

UNAUDITED
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15. In the REX Base Prospectus 2010, the REX Base Prospectus 2011, the Warrants Base
Prospectus January 2010, the Warrants Base Prospectus December 2010 and the Warrants Base
Prospectus January 2012, in the section "INFORMATION ABOUT THE ROYAL BANK OF SCOTLAND PLC",

the subsection "Additional information about RBS" shall be replaced as follows:
Additional information about RBS

In addition, the following English language documents are incorporated into this Base
Prospectus by reference pursuant to Section 11(1) WpPG (see section "Documents

Incorporated by Reference"):

(a) The following sections of the Annual Report and Accounts 2010 of RBSG for the year
ended 31 December 2010 (the "Relevant Sections of the Annual Report 2010 of RBSG")
which were published on 17 March 2011:

(i) Independent auditor’s report on page 267;
(i)  Consolidated income statement on page 268;
(i)  Consolidated statement of comprehensive income on page 269;
(iv) Balance sheets as at 31 December 2010 on page 270;
(v) Statements of changes in equity on pages 271 to 273;
(vi) Cash flow statements on page 274;
(vii)  Accounting policies on pages 275 to 286;
(viii)  Notes on the accounts on pages 287 to 385;

(ix) Essential reading — We have met, and in some cases exceeded, the targets for the

second year of our Strategic Plan on page 1;
(x) Chairman’s statement on pages 2 to 3;
(xi)  Group Chief Executive’s review on pages 4 to 5;
(xii)  Our key targets on page 7;
(xiii)  Our business and our strategy on pages 10 to 19;
(xiv)  Divisional review on pages 20 to 41;

(xv) Business review on pages 50 to 224 (excluding the financial information on page 51,
pages 56 to 77, pages 106 to 118 and page 131 which is indicated as being "pro

forma");
(xvi)  Report of the directors on pages 230 to 234,
(xvii)  Corporate governance on pages 235 to 245;

(xviii)  Letter from the Chair of the Remuneration Committee on pages 246 to 247;
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(xix)  Directors’ remuneration report on pages 248 to 263;
(xx)  Directors’ interests in shares on page 264;

(xxi)  Financial summary on pages 387 to 395;

(xxii)  Exchange rates on page 395;

(xxiii)  Economic and monetary environment on page 396;
(xxiv)  Supervision on page 397;

(xxv)  Regulatory developments and reviews on pages 398 to 399;
(xxvi)  Description of property and equipment on page 399;
(xxvii)  Major shareholders on page 399;

(xxviii)  Material contracts on pages 399 to 404; and

(xxix)  Glossary of terms on pages 434 to 439;

(b) the Annual Report and Accounts 2010 of RBS (the "Annual Report 2010 of RBS")
(including (i) the audited consolidated annual financial statements of RBS and (ii) the non-
consolidated balance sheet of RBS, in each case together with the audit report thereon)
for the year ended 31 December 2010 (excluding the sections "Financial Review" on
page 5 and "Additional Information — Risk factors" on pages 238 to 254) which were
published on 15 April 2011;

(c) the following sections of the Annual Report and Accounts 2011 of RBSG for the year
ended 31 December 2011 (the "Relevant Sections of the Annual Report 2011 of
RBSG") which were published on 9 March 2012:

(i) Independent auditors' report on page 306;
(i)  Consolidated income statement on page 307;
(i)  Consolidated statement of comprehensive income on page 308;
(iv) Consolidated balance sheet at 31 December 2011 on page 309;
(v) Consolidated statements of changes in equity on pages 310 to 312;
(vi)  Consolidated cash flow statement on page 313;
(vii)  Accounting policies on pages 314 to 326;
(viii)  Notes on the consolidated accounts on pages 327 to 419;
(ix) Parent company financial statements and notes on pages 420 to 431;
(x) Essential reading Highlights on page 1;
(xi) Chairman's statement on page 9;

(xii)  Group Chief Executive's review on pages 10 to 11;
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(xiii)  Our key targets on page 13;

(xiv)  Our business and our strategy on pages 14 to 18;

(xv) Divisional review on pages 19 to 29;

(xvi)  Business review on pages 32 to 249;

(xvii)  Corporate governance on pages 258 to 262;

(xviii)  Letter from the Chair of the Remuneration Committee on pages 272 to 273;

(xix)  Directors' remuneration report on pages 274 to 295;

(xx)  Report of the directors on pages 298 to 302;

(xxi)  Directors' interests in shares on page 303;

(xxii)  Financial summary on pages 433 to 441;

(xxiii)  Exchange rates on page 441;

(xxiv)  Economic and monetary environment on page 442;

(xxv)  Supervision on page 443;

(xxvi)  Regulatory developments and reviews on page 444;

(xxvii)  Description of property and equipment on page 445;

(xxviii)  Major shareholders on page 445;

(xxix)  Material contracts on pages 445 to 450; and

(xxx)  Glossary of terms on pages 476 to 483;

(d)

(e)

(f)

(9)

the Annual Report and Accounts 2011 of RBS (the "Annual Report 2011 of RBS")
(including (i) the audited consolidated annual financial statements of RBS and (ii) the non-
consolidated balance sheet of RBS, in each case together with the audit report thereon)
for the year ended 31 December 2011 (excluding the sections “Financial review — Risk
factors" on page 6 and "Risk factors" on pages 283 to 296) which were published on
26 March 2012;

the press release "Divisional Reorganisation and Group Reporting Changes (effective
1 January 2012)" (the "Press Release dated 1 May 2012") which was published by
RBSG on 1 May 2012;

the unaudited Interim Results 2012 of RBSG for the six months ended 30 June 2012 (the
"Unaudited Interim Results of RBSG") which were published on 3 August 2012; and

the unaudited Results 2012 of RBS for the half year ended 30 June 2012 (the "Unaudited
Interim Results 2012 of RBS") which were published on 31 August 2012.

The information about RBSG was obtained in the English language from RBSG. It has been

accurately reproduced and as far as the Issuer is able to ascertain from information published
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by RBSG, no facts have been omitted which would render the reproduced information

inaccurate or misleading.

To the extent that information is incorporated into this Base Prospectus by making reference
only to certain parts of a document, the non-incorporated parts are not relevant for investors in

the Securities.

Unless provided otherwise in any supplement to this Base Prospectus approved by the BaFin
pursuant to Section 16(1) WpPG, the information contained in the RBS Registration Document

and this Base Prospectus is the most recent information available about RBS.
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16. In the REX Base Prospectus 2012 and the Warrants Base Prospectus June 2012, in the
section "INFORMATION ABOUT THE ROYAL BANK OF SCOTLAND PLC" the subsection "Additional

information about RBS" shall be replaced as follows:

Additional information about RBS

In addition, the following English language documents are incorporated into this Base
Prospectus by reference pursuant to Section 11(1) WpPG (see section "Documents

Incorporated by Reference"):

(a) The following sections of the Annual Report and Accounts 2010 of RBSG for the year
ended 31 December 2010 (the "Relevant Sections of the Annual Report 2010 of
RBSG") which were published on 17 March 2011:

(i) Independent auditor’s report on page 267;
(i)  Consolidated income statement on page 268;
(i)  Consolidated statement of comprehensive income on page 269;
(iv) Balance sheets as at 31 December 2010 on page 270;
(v) Statements of changes in equity on pages 271 to 273;
(vi) Cash flow statements on page 274;
(vii)  Accounting policies on pages 275 to 286;
(viii)  Notes on the accounts on pages 287 to 385;

(ix) Essential reading — We have met, and in some cases exceeded, the targets for the

second year of our Strategic Plan on page 1;
(x) Chairman’s statement on pages 2 to 3;
(xi)  Group Chief Executive’s review on pages 4 to 5;
(xii)  Our key targets on page 7;
(xiii)  Our business and our strategy on pages 10 to 19;
(xiv)  Divisional review on pages 20 to 41;

(xv) Business review on pages 50 to 224 (excluding the financial information on page 51,
pages 56 to 77, pages 106 to 118 and page 131 which is indicated as being "pro

forma");
(xvi)  Report of the directors on pages 230 to 234;
(xvii)  Corporate governance on pages 235 to 245;
(xviii)  Letter from the Chair of the Remuneration Committee on pages 246 to 247;

(xix)  Directors’ remuneration report on pages 248 to 263;
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(xx)  Directors’ interests in shares on page 264;
(xxi)  Financial summary on pages 387 to 395;
(xxii)  Exchange rates on page 395;
(xxiii)  Economic and monetary environment on page 396;
(xxiv)  Supervision on page 397;
(xxv)  Regulatory developments and reviews on pages 398 to 399;
(xxvi)  Description of property and equipment on page 399;
(xxvii)  Major shareholders on page 399;
(xxviii)  Material contracts on pages 399 to 404; and
(xxix)  Glossary of terms on pages 434 to 439;

(b) the Annual Report and Accounts 2010 of RBS (the "Annual Report 2010 of RBS")
(including (i) the audited consolidated annual financial statements of RBS and (ii) the non-
consolidated balance sheet of RBS, in each case together with the audit report thereon)
for the year ended 31 December 2010 (excluding the sections "Financial Review" on
page 5 and "Additional Information — Risk factors” on pages 238 to 254) which were
published on 15 April 2011;

(c) the following sections of the Annual Report and Accounts 2011 of RBSG for the year
ended 31 December 2011 (the "Relevant Sections of the Annual Report 2011 of
RBSG") which were published on 9 March 2012:

(i) Independent auditors' report on page 306;
(i)  Consolidated income statement on page 307;
(i)  Consolidated statement of comprehensive income on page 308;
(iv) Consolidated balance sheet at 31 December 2011 on page 309;
(v) Consolidated statements of changes in equity on pages 310 to 312;
(vi)  Consolidated cash flow statement on page 313;
(vii)  Accounting policies on pages 314 to 326;
(viii)  Notes on the consolidated accounts on pages 327 to 419;
(ix) Parent company financial statements and notes on pages 420 to 431;
(x) Essential reading Highlights on page 1;
(xi)  Chairman's statement on page 9;
(xii)  Group Chief Executive's review on pages 10 to 11;

(xiii)  Our key targets on page 13;
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(xiv)  Our business and our strategy on pages 14 to 18;
(xv) Divisional review on pages 19 to 29;
(xvi)  Business review on pages 32 to 249;

(xvii)  Corporate governance on pages 258 to 262;

(xviii)  Letter from the Chair of the Remuneration Committee on pages 272 to 273;
(xix)  Directors' remuneration report on pages 274 to 295;
(xx)  Report of the directors on pages 298 to 302;

(xxi)  Directors' interests in shares on page 303;

(xxii)  Financial summary on pages 433 to 441;

(xxiii)  Exchange rates on page 441;

(xxiv)  Economic and monetary environment on page 442;

(xxv)  Supervision on page 443;

(xxvi)  Regulatory developments and reviews on page 444;
(xxvii)  Description of property and equipment on page 445;
(xxviii)  Major shareholders on page 445;

(xxix)  Material contracts on pages 445 to 450; and

(xxx)  Glossary of terms on pages 476 to 483;

(d) the Annual Report and Accounts 2011 of RBS (the "Annual Report 2011 of RBS")
(including (i) the audited consolidated annual financial statements of RBS and (ii) the non-
consolidated balance sheet of RBS, in each case together with the audit report thereon)
for the year ended 31 December 2011 (excluding the sections "Financial review — Risk
factors" on page 6 and "Risk factors" on pages 283 to 296) which were published on

26 March 2012;

(e) the press release “Divisional Reorganisation and Group Reporting Changes (effective
1 January 2012)" (the "Press Release dated 1 May 2012") which was published by
RBSG on 1 May 2012;

(f)  the unaudited Interim Results 2012 of RBSG for the six months ended 30 June 2012 (the
"Unaudited Interim Results of RBSG") which were published on 3 August 2012; and

(g) the unaudited Results 2012 of RBS for the half year ended 30 June 2012 (the "Unaudited
Interim Results 2012 of RBS") which were published on 31 August 2012.

The information about RBSG was obtained in the English language from RBSG. It has been
accurately reproduced and as far as RBS N.V. and RBS are aware and are able to ascertain
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from information published by RBSG, no facts have been omitted which would render the

reproduced information inaccurate or misleading.

To the extent that information is incorporated into this Base Prospectus by making reference
only to certain parts of a document, the non-incorporated parts are not relevant for investors in

the Securities.

Unless provided otherwise in any supplement to this Base Prospectus approved by the BaFin
pursuant to Section 16(1) WpPG, the information contained in the RBS Registration Document

and this Base Prospectus is the most recent information available about RBS.
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17. In the Base Prospectuses, in the section "INFORMATION ABOUT THE ROYAL BANK OF SCOTLAND
PLC", the subsection "Significant changes" shall be replaced as follows:

Significant changes

There has been no significant change in the financial position of RBS and RBS together with its
subsidiaries consolidated in accordance with International Financial Reporting Standards (the
"RBS Group") taken as a whole since 30 June 2012.

There has been no material adverse change in the prospects of RBS and the RBS Group taken
as a whole since 31 December 2011.
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18. In the REX Base Prospectus 2010 and the Warrants Base Prospectus January 2010, in the

section "GENERAL INFORMATION" the subsection "Available Documents" shall be replaced as follows:
Available Documents

During the validity of this Base Prospectus and as long as any Securities issued in connection
with this Base Prospectus are listed on any stock exchange or offered to the public, copies of
the following documents will be available free of charge upon request from The Royal Bank of
Scotland Group Investor Relations, 280 Bishopsgate, London EC2M 4RB, United Kingdom,
telephone +44 207 672 1758, email investor.relations@rbs.com, and from the office of each
Paying Agent as specified in the Final Terms. In addition, copies of the documents set forth
hereinafter under (a)-(c) and (m)-(n) will be available via the Issuer’'s website as specified in the

Final Terms:
(a) the RBS N.V. Registration Document;
(b) the RBS Registration Document;

(c) the list entitled "Structured Retail Products" which was published by RBS N.V. and RBS
on 23 March 2012 (the "List of Securities") which lists Structured Retail Products issued
by RBS N.V. for which it is possible that RBS can become the issuer of such securities
under the Proposed Dutch Scheme and details whether or not RBS is expected to become

the issuer of those securities pursuant to the Proposed Dutch Scheme;
(d) the Financial Statements 2011 of the Issuer;
(e) the Financial Statements 2010 of the Issuer;
(f) the Annual Report and Accounts 2011 of RBS;
(g) the Annual Report and Accounts 2010 of RBS;
(h) the Annual Report and Accounts 2011 of RBS Holdings;
(i) the Annual Report 2010 of RBS Holdings;
() the Unaudited Interim Financial Report 2012 of the Issuer;
(k) the Unaudited Interim Results 2012 of RBS;
() the Unaudited Interim Results 2012 of RBS Holdings;
(m) this Base Prospectus and any Supplements; and

(n) any Final Terms, provided, however, that any Final Terms relating to Securities that are
neither admitted to trading in an regulated market within the European Economic Area nor
offered within the European Economic Area in circumstances requiring publication of a
prospectus under the Prospectus Directive will be made available exclusively to

Securityholders who have submitted proof to the Issuer or the Principal Paying Agent,
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which proof must be satisfactory for the Issuer or the Principal Paying Agent, as the case
may be, of their Securities holdings and their identity.

A copy of the Guarantee (declaration pursuant to Article 403 of the Netherlands Civil Code)
may be obtained from the commercial register kept with the chamber of commerce of
Amsterdam, De Ruyterkade 5, P.O. Box 2852, 1000 CW Amsterdam, the Netherlands.

Investors are recommended to read all available documents prior to a purchase of the
Securities.
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19. In the REX Base Prospectus 2011, in the section "GENERAL INFORMATION" the subsection

"Available Documents" shall be replaced as follows:

Available Documents

During the validity of this Base Prospectus and as long as any Securities issued in connection

with this Base Prospectus are listed on any stock exchange or offered to the public, copies of

the following documents will be available free of charge upon request from The Royal Bank of
Scotland Group Investor Relations, 280 Bishopsgate, London EC2M 4RB, United Kingdom,

telephone +44 207 672 1758, email investor.relations@rbs.com, and from the office of each

Paying Agent as specified in the Final Terms. In addition, copies of the documents set forth

hereinafter under (a)-(c) and (n)-(p) will be available via the Issuer's website as specified in the

Final Terms:

(@)

the RBS N.V. Registration Document;
the RBS Registration Document;

the list entitled "Structured Retail Products" which was published by RBS N.V. and RBS
on 23 March 2012 (the "List of Securities") which lists Structured Retail Products issued
by RBS N.V. for which it is possible that RBS can become the issuer of such securities
under the Proposed Dutch Scheme and details whether or not RBS is expected to become

the issuer of those securities pursuant to the Proposed Dutch Scheme;
the Financial Statements 2011 of the Issuer;

the Financial Statements 2010 of the Issuer;

the Annual Report and Accounts 2011 of RBS;

the Annual Report and Accounts 2010 of RBS;

the Annual Report and Accounts 2011 of RBS Holdings;
the Annual Report 2010 of RBS Holdings;

the Unaudited Interim Financial Report 2012 of the Issuer;
the Unaudited Interim Results 2012 of RBS;

the Unaudited Interim Results 2012 of RBS Holdings;

the Base Prospectus 2010 and any supplements thereto;
this Base Prospectus and any Supplements; and

any Final Terms, provided, however, that any Final Terms relating to Securities that are
neither admitted to trading in an regulated market within the European Economic Area nor
offered within the European Economic Area in circumstances requiring publication of a
prospectus under the Prospectus Directive will be made available exclusively to

Securityholders who have submitted proof to the Issuer or the Principal Paying Agent,
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which proof must be satisfactory for the Issuer or the Principal Paying Agent, as the case
may be, of their Securities holdings and their identity.

A copy of the Guarantee (declaration pursuant to Article 403 of the Netherlands Civil Code)
may be obtained from the commercial register kept with the chamber of commerce of
Amsterdam, De Ruyterkade 5, P.O. Box 2852, 1000 CW Amsterdam, the Netherlands.

Investors are recommended to read all available documents prior to a purchase of the
Securities.
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20. In the Warrants Base Prospectus December 2010, in the section "GENERAL INFORMATION" the

subsection "Available Documents" shall be replaced as follows:
Available Documents

During the validity of this Base Prospectus and as long as any Securities issued in connection
with this Base Prospectus are listed on any stock exchange or offered to the public, copies of
the following documents will be available free of charge upon request from The Royal Bank of
Scotland Group Investor Relations, 280 Bishopsgate, London EC2M 4RB, United Kingdom,
telephone +44 207 672 1758, email investor.relations@rbs.com, and from the office of each
Paying Agent as specified in the Final Terms. In addition, copies of the documents set forth
hereinafter under (a)-(c) and (m)-(o) will be available via the Issuer’'s website as specified in the

Final Terms:
(a) the RBS N.V. Registration Document;
(b) the RBS Registration Document;

(c) the list entitled "Structured Retail Products" which was published by RBS N.V. and RBS
on 23 March 2012 (the "List of Securities") which lists Structured Retail Products issued
by RBS N.V. for which it is possible that RBS can become the issuer of such securities
under the Proposed Dutch Scheme and details whether or not RBS is expected to become

the issuer of those securities pursuant to the Proposed Dutch Scheme;
(d) the Financial Statements 2011 of the Issuer;
(e) the Financial Statements 2010 of the Issuer;
(f) the Annual Report and Accounts 20110of RBS;
(g) the Annual Report and Accounts 2010 of RBS;
(h) the Annual Report and Accounts 2011 of RBS Holdings;
(i) the Annual Report 2010 of RBS Holdings;
() the Unaudited Interim Financial Report 2012 of the Issuer;
(k) the Unaudited Interim Results 2012 of RBS;
() the Unaudited Interim Results 2012 of RBS Holdings;
(m) the Base Prospectus January 2010 and any supplements thereto;
(n) this Base Prospectus and any Supplements; and

(o) any Final Terms, provided, however, that any Final Terms relating to Securities that are
neither admitted to trading in an regulated market within the European Economic Area nor
offered within the European Economic Area in circumstances requiring publication of a
prospectus under the Prospectus Directive will be made available exclusively to

Securityholders who have submitted proof to the Issuer or the Principal Paying Agent,
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which proof must be satisfactory for the Issuer or the Principal Paying Agent, as the case
may be, of their Securities holdings and their identity.

A copy of the Guarantee (declaration pursuant to Article 403 of the Netherlands Civil Code)
may be obtained from the commercial register kept with the chamber of commerce of
Amsterdam, De Ruyterkade 5, P.O. Box 2852, 1000 CW Amsterdam, the Netherlands.

Investors are recommended to read all available documents prior to a purchase of the
Securities.
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21. In the Warrants Base Prospectus January 2012, in the section "GENERAL INFORMATION" the

subsection "Available Documents" shall be replaced as follows:
Available Documents

During the validity of this Base Prospectus and as long as any Securities issued in connection
with this Base Prospectus are listed on any stock exchange or offered to the public, copies of the
following documents will be available free of charge upon request from The Royal Bank of
Scotland Group Investor Relations, 280 Bishopsgate, London EC2M 4RB, United Kingdom,
telephone +44 207 672 1758, email investor.relations@rbs.com, and from the office of each
Paying Agent as specified in the Final Terms. In addition, copies of the documents set forth
hereinafter under (a)-(c) and (m)-(p) will be available via the Issuer's website as specified in the

Final Terms:
(a) the RBS N.V. Registration Document;
(b) the RBS Registration Document;

(c) the list entitled "Structured Retail Products" which was published by RBS N.V. and RBS on
23 March 2012 (the "List of Securities") which lists Structured Retail Products issued by
RBS N.V. for which it is possible that RBS can become the issuer of such securities under the
Proposed Dutch Scheme and details whether or not RBS is expected to become the issuer of

those securities pursuant to the Proposed Dutch Scheme;
(d) the Financial Statements 2011 of the Issuer;
(e) the Financial Statements 2010 of the Issuer;
(f) the Annual Report and Accounts 20110of RBS;
(g) the Annual Report and Accounts 2010 of RBS;
(h) the Annual Report and Accounts 2011 of RBS Holdings;
(i) the Annual Report 2010 of RBS Holdings;
(j) the Unaudited Interim Financial Report 2012 of the Issuer;
(k) the Unaudited Interim Results 2012 of RBS;
(I) the Unaudited Interim Results 2012 of RBS Holdings N.V.;
(m) the Base Prospectus January 2010 and any supplements thereto;
(n) the Base Prospectus December 2010 and any supplements thereto;
(o) this Base Prospectus and any Supplements; and

(p) any Final Terms, provided, however, that any Final Terms relating to Securities that are
neither admitted to trading in an regulated market within the European Economic Area nor

offered within the European Economic Area in circumstances requiring publication of a
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prospectus under the Prospectus Directive will be made available exclusively to
Securityholders who have submitted proof to the Issuer or the Principal Paying Agent, which
proof must be satisfactory for the Issuer or the Principal Paying Agent, as the case may be, of
their Securities holdings and their identity.

A copy of the Guarantee (declaration pursuant to Article 403 of the Netherlands Civil Code) may
be obtained from the commercial register kept with the chamber of commerce of Amsterdam, De
Ruyterkade 5, P.O. Box 2852, 1000 CW Amsterdam, the Netherlands.

Investors are recommended to read all available documents prior to a purchase of the
Securities.
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22. In the REX Base Prospectus 2012, in the section "GENERAL INFORMATION" the subsection

"Available Documents" shall be replaced as follows:

Available Documents

During the validity of this Base Prospectus and as long as any Securities issued in connection

with this Base Prospectus are listed on any stock exchange or offered to the public, copies of

the following documents will be available free of charge upon request from The Royal Bank of
Scotland Group Investor Relations, 280 Bishopsgate, London EC2M 4RB, United Kingdom,

telephone +44 207 672 1758, email investor.relations@rbs.com, and from the office of each

Paying Agent as specified in the Final Terms. In addition, copies of the documents set forth

hereinafter under (a)-(c) and (m)-(p) will be available via the Issuer’'s website as specified in the

Final Terms:

(@)
(b)
(c)

the RBS N.V. Registration Document;
the RBS Registration Document;

the list entitled "Structured Retail Products" which was published by RBS N.V. and RBS
on 23 March 2012 (the "List of Securities") which lists Structured Retail Products issued
by RBS N.V. for which it is possible that RBS can become the issuer of such securities
under the Proposed Dutch Scheme and details whether or not RBS is expected to become

the issuer of those securities pursuant to the Proposed Dutch Scheme;
the Financial Statements 2011 of RBS N.V.;

the Financial Statements 2010 of RBS N.V;

the Annual Report and Accounts 2011 of RBS;

the Annual Report and Accounts 2010 of RBS;

the Annual Report and Accounts 2011 of RBS Holdings;
the Annual Report 2010 of RBS Holdings;

the Unaudited Interim Financial Report 2012 of RBS N.V.;
the Unaudited Interim Results 2012 of RBS;

the Unaudited Interim Results 2012 of RBS Holdings;

the Base Prospectus 2010 and any supplements thereto;
the Base Prospectus 2011 and any supplements thereto;
this Base Prospectus and any Supplements; and

any Final Terms, provided, however, that any Final Terms relating to Securities that are
neither admitted to trading in an regulated market within the European Economic Area nor

offered within the European Economic Area in circumstances requiring publication of a
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prospectus under the Prospectus Directive will be made available exclusively to
Securityholders who have submitted proof to the Issuer or the Principal Paying Agent,
which proof must be satisfactory for the Issuer or the Principal Paying Agent, as the case

may be, of their Securities holdings and their identity.

A copy of the Guarantee (declaration pursuant to Article 403 of The Netherlands Civil Code)
may be obtained from the commercial register kept with the chamber of commerce of
Amsterdam, De Ruyterkade 5, P.O. Box 2852, 1000 CW Amsterdam, The Netherlands.

Investors are recommended to read all available documents prior to a purchase of the

Securities.
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23. In the Warrants Base Prospectus June 2012, in the section "GENERAL INFORMATION" the

subsection "Available Documents" shall be replaced as follows:
Available Documents

During the validity of this Base Prospectus and as long as any Securities issued in connection
with this Base Prospectus are listed on any stock exchange or offered to the public, copies of the
following documents will be available free of charge upon request from The Royal Bank of
Scotland Group Investor Relations, 280 Bishopsgate, London EC2M 4RB, United Kingdom,
telephone +44 207 672 1758, email investor.relations@rbs.com, and from the office of each
Paying Agent as specified in the Final Terms. In addition, copies of the documents set forth
hereinafter under (a)-(c) and (m)-(q) will be available via the Issuer's website as specified in the

Final Terms:
(a) the RBS N.V. Registration Document;
(b) the RBS Registration Document;

(c) the list entitled "Structured Retail Products" which was published by RBS N.V. and RBS on
23 March 2012 (the "List of Securities") which lists Structured Retail Products issued by
RBS N.V. for which it is possible that RBS can become the issuer of such securities under the
Proposed Dutch Scheme and details whether or not RBS is expected to become the issuer of

those securities pursuant to the Proposed Dutch Scheme;
(d) the Financial Statements 2011 of RBS N.V;
(e) the Financial Statements 2010 of RBS N.V,;
(f) the Annual Report and Accounts 2011 of RBS;
(g) the Annual Report and Accounts 2010 of RBS;
(h) the Annual Report and Accounts 2011 of RBS Holdings;
(i) the Annual Report 2010 of RBS Holdings;
(j) the Unaudited Interim Financial Report 2012 of RBS N.V;
(k) the Unaudited Interim Results 2012 of RBS;
(I) the Unaudited Interim Results 2012 of RBS Holdings N.V.;
(m) the Base Prospectus January 2010 and any supplements thereto;
(n) the Base Prospectus December 2010 and any supplements thereto;
(o) the Base Prospectus January 2012 and any supplements thereto;
(p) this Base Prospectus and any Supplements; and

(q) any Final Terms, provided, however, that any Final Terms relating to Securities that are

neither admitted to trading in an regulated market within the European Economic Area nor
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offered within the European Economic Area in circumstances requiring publication of a
prospectus under the Prospectus Directive will be made available exclusively to
Securityholders who have submitted proof to the Issuer or the Principal Paying Agent, which
proof must be satisfactory for the Issuer or the Principal Paying Agent, as the case may be, of
their Securities holdings and their identity.

A copy of the Guarantee (declaration pursuant to Article 403 of The Netherlands Civil Code) may
be obtained from the commercial register kept with the chamber of commerce of Amsterdam, De
Ruyterkade 5, P.O. Box 2852, 1000 CW Amsterdam, The Netherlands.

Investors are recommended to read all available documents prior to a purchase of the

Securities.
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24. In the REX Base Prospectus 2010 and in the Warrants Base Prospectus January 2010, the

section "DOCUMENTS INCORPORATED BY REFERENCE" shall be replaced as follows:

DOCUMENTS INCORPORATED BY REFERENCE

The following documents are incorporated by reference into this Base Prospectus pursuant to
Section 11(1) WpPG:

(@)

(b)

(e)

the RBS N.V. Registration Document (excluding any references in the RBS N.V.
Registration Document to the "RBSG Risk Factors" and the "RBSG Registration
Document" and in particular excluding on page 3 of the RBS N.V. Registration Document
(i) the last sentence in the second paragraph of the section "Risk Factors" and (ii) the last
sentence of the paragraph "The Group is reliant on the RBSG Group”, and excluding
items (a) to (j) (including) in the section "Documents Incorporated by Reference" on pages
46 to 48 of the RBS N.V. Registration Document) (incorporated in the third paragraph of

the cover page of this Base Prospectus);

the RBS Registration Document (excluding the sub-section "Assets, owners’ equity and
capital ratios" on page 26 of the RBS Registration Document, the sub-section "No
Significant Change and No Material Adverse Change" on page 63 of the RBS Registration
Document and items (a) to (f) (including) in the section "Documents Incorporated by
Reference" on pages 67 to 69 of the RBS Registration Document) (incorporated in the

third paragraph of the cover page of this Base Prospectus);

the Articles of Association (incorporated under the heading "Additional information about
the Issuer and the Guarantor" of the section "Information about the Issuer, the Guarantor

and the Guarantee" of this Base Prospectus);

the Announcement (incorporated under the heading "Additional information about the
Issuer and the Guarantor" of the section "Information about the Issuer, the Guarantor and
the Guarantee" of this Base Prospectus);

the Annual Report and Accounts 2011 of RBS Holdings (excluding the section "Business
Review - Risk Factors" on page 10 and the section "Additional Information - Risk Factors"
on pages 236 to 245 of the Annual Report and Accounts 2011 of RBS Holdings)
(incorporated under the heading "Additional information about the Issuer and the
Guarantor" of the section "Information about the Issuer, the Guarantor and the Guarantee"
of this Base Prospectus);

the Annual Report 2010 of RBS Holdings (excluding the section "Business Review - Risk
Factors" on page 9 and the section "Additional Information - Risk Factors" on pages 221
to 231 of the Annual Report 2010 of RBS Holdings) (incorporated under the heading
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(i)

()

(n)

(0)

(@)

"Additional information about the Issuer and the Guarantor" of the section "Information

about the Issuer, the Guarantor and the Guarantee" of this Base Prospectus);

the Relevant Sections of the Annual Report 2011 of RBSG (incorporated under the
heading "Additional information about RBS" of the section "Information about The Royal

Bank of Scotland plc" of this Base Prospectus);

the Relevant Sections of the Annual Report 2010 of RBSG (incorporated under the
heading "Additional information about RBS" of the section "Information about The Royal

Bank of Scotland plc" of this Base Prospectus);

the Annual Report 2011 of RBS (excluding the sections “Financial review — Risk factors"
on page 6 and "Risk factors" on pages 283 to 296) (incorporated under the heading
"Additional information about RBS" of the section "Information about The Royal Bank of

Scotland plc" of this Base Prospectus);

the Annual Report 2010 of RBS (excluding the sections "Financial Review" on page 5 and
"Additional Information — Risk factors" on pages 238 to 254) (incorporated under the
heading "Additional information about RBS" of the section "Information about The Royal

Bank of Scotland plc" of this Base Prospectus);

the Unaudited Interim Results of RBSG (incorporated under the heading "Additional
information about RBS" of the section "Information about The Royal Bank of Scotland plc"

of this Base Prospectus);

the Unaudited Interim Results 2012 of RBS Holdings (incorporated under the heading
"Additional information about the Issuer and the Guarantor" of the section "Information

about the Issuer, the Guarantor and the Guarantee");

the Unaudited Interim Results 2012 of RBS (incorporated under the heading "Additional

information about RBS" of the section "Information about the Royal Bank of Scotland pic");

the Press Release dated 1 May 2012 (incorporated under the heading "Additional
information about RBS" of the section "Information about The Royal Bank of Scotland plc"

of this Base Prospectus);

the press release "Further step in proposed transfers of a substantial part of the business
activities of RBS N.V. to RBS: Dutch Scheme" which was published by RBSG on 26
March 2012;

the press release "Securities issued by, and guarantees of securities granted by, RBS
N.V.: Expected Dutch Scheme" which was published by RBS N.V. and RBS on 23 March
2012; and

the List of Securities which was published by RBS N.V. and RBS on 23 March 2012.

The documents referred to in (a), (c)-(f), (1) and (0)-(q) were filed with the AFM. The documents
referred to in (b), (g)-(k) and (m)-(n) were filed with the FSA.
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During the validity of this Base Prospectus and as long as any Securities issued in connection
with this Base Prospectus are listed on any stock exchange or offered to the public, copies of
documents referred to in (a)-(q) will be available free of charge upon request from The Royal
Bank of Scotland Group Investor Relations, 280 Bishopsgate, London EC2M 4RB, United

Kingdom, telephone: +44 207 672 1758, email: investor.relations@rbs.com.

To the extent that information is incorporated into this Base Prospectus by making reference
only to certain parts of a document, the non-incorporated parts are not relevant for investors in

the Securities.
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25. In the REX Base Prospectus 2011, the section "DOCUMENTS INCORPORATED BY REFERENCE"

shall be replaced as follows:

DOCUMENTS INCORPORATED BY REFERENCE

The following documents are incorporated by reference into this Base Prospectus pursuant to
Section 11(1) WpPG:

(@)

(b)

(e)

the RBS N.V. Registration Document (excluding any references in the RBS N.V.
Registration Document to the "RBSG Risk Factors" and the "RBSG Registration
Document" and in particular excluding on page 3 of the RBS N.V. Registration Document
(i) the last sentence in the second paragraph of the section "Risk Factors" and (ii) the last
sentence of the paragraph "The Group is reliant on the RBSG Group”, and excluding
items (a) to (j) (including) in the section "Documents Incorporated by Reference" on pages
46 to 48 of the RBS N.V. Registration Document) (incorporated in the third paragraph of

the cover page of this Base Prospectus);

the RBS Registration Document (excluding the sub-section "Assets, owners’ equity and
capital ratios" on page 26 of the RBS Registration Document, the sub-section "No
Significant Change and No Material Adverse Change" on page 63 of the RBS Registration
Document and items (a) to (f) (including) in the section "Documents Incorporated by
Reference" on pages 67 to 69 of the RBS Registration Document) (incorporated in the

third paragraph of the cover page of this Base Prospectus);

the Articles of Association (incorporated under the heading "Additional information about
the Issuer and the Guarantor" of the section "Information about the Issuer, the Guarantor

and the Guarantee" of this Base Prospectus);

the Announcement (incorporated under the heading "Additional information about the
Issuer and the Guarantor" of the section "Information about the Issuer, the Guarantor and
the Guarantee" of this Base Prospectus);

the Annual Report and Accounts 2011 of RBS Holdings (excluding the section "Business
Review - Risk Factors" on page 10 and the section "Additional Information - Risk Factors"
on pages 236 to 245 of the Annual Report and Accounts 2011 of RBS Holdings)
(incorporated under the heading "Additional information about the Issuer and the
Guarantor" of the section "Information about the Issuer, the Guarantor and the Guarantee"
of this Base Prospectus);

the Annual Report 2010 of RBS Holdings (excluding the section "Business Review - Risk
Factors" on page 9 and the section "Additional Information - Risk Factors" on pages 221
to 231 of the Annual Report 2010 of RBS Holdings) (incorporated under the heading
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(i)

()

(n)

(0)

"Additional information about the Issuer and the Guarantor" of the section "Information

about the Issuer, the Guarantor and the Guarantee" of this Base Prospectus);

the Relevant Sections of the Annual Report 2011 of RBSG (incorporated under the
heading "Additional information about RBS" of the section "Information about The Royal

Bank of Scotland plc" of this Base Prospectus);

the Relevant Sections of the Annual Report 2010 of RBSG (incorporated under the
heading "Additional information about RBS" of the section "Information about The Royal

Bank of Scotland plc" of this Base Prospectus);

the Annual Report 2011 of RBS (excluding the sections "Financial review — Risk factors"
on page 6 and "Risk factors" on pages 283 to 296) (incorporated under the heading
"Additional information about RBS" of the section "Information about The Royal Bank of

Scotland plc" of this Base Prospectus);

the Annual Report 2010 of RBS (excluding the sections "Financial Review" on page 5 and
"Additional Information — Risk factors" on pages 238 to 254) (incorporated under the
heading "Additional information about RBS" of the section "Information about The Royal

Bank of Scotland plc" of this Base Prospectus);

the Unaudited Interim Results of RBSG (incorporated under the heading "Additional
information about RBS" of the section "Information about The Royal Bank of Scotland plc"

of this Base Prospectus);

the Unaudited Interim Results 2012 of RBS Holdings (incorporated under the heading
"Additional information about the Issuer and the Guarantor" of the section "Information

about the Issuer, the Guarantor and the Guarantee");

the Unaudited Interim Results 2012 of RBS (incorporated under the heading "Additional

information about RBS" of the section "Information about the Royal Bank of Scotland pic");

the Conditions 2010 (incorporated under the heading "Increases" of the section "General

Information" of this Base Prospectus);

the Press Release dated 1 May 2012 (incorporated under the heading "Additional
information about RBS" of the section "Information about The Royal Bank of Scotland plc"

of this Base Prospectus);

the press release "Further step in proposed transfers of a substantial part of the business
activities of RBS N.V. to RBS: Dutch Scheme" which was published by RBSG on
26 March 2012;

the press release "Securities issued by, and guarantees of securities granted by, RBS
N.V.: Expected Dutch Scheme" which was published by RBS N.V. and RBS on 23 March
2012; and

the List of Securities which was published by RBS N.V. and RBS on 23 March 2012.

47



The documents referred to in (a), (c)-(f), (1) and (0)-(r) were filed with the AFM. The documents
referred to in (b), (g)-(k), (m) and (o) were filed with the FSA. The document referred to in (n)
was filed with the BaFin.

During the validity of this Base Prospectus and as long as any Securities issued in connection
with this Base Prospectus are listed on any stock exchange or offered to the public, copies of
documents referred to in (a)-(r) will be available free of charge upon request from The Royal
Bank of Scotland Group Investor Relations, 280 Bishopsgate, London EC2M 4RB, United
Kingdom, telephone: +44 207 672 1758, email: investor.relations@rbs.com.

To the extent that information is incorporated into this Base Prospectus by making reference
only to certain parts of a document, the non-incorporated parts are not relevant for investors in
the Securities.

48



26. In the Warrants Base Prospectus December 2010, the section "DOCUMENTS INCORPORATED BY

REFERENCE" shall be replaced as follows:

DOCUMENTS INCORPORATED BY REFERENCE

The following documents are incorporated by reference into this Base Prospectus pursuant to
Section 11(1) WpPG:

(a) the RBS N.V. Registration Document (excluding any references in the RBS N.V.

(b)

(e)

Registration Document to the "RBSG Risk Factors" and the "RBSG Registration
Document" and in particular excluding on page 3 of the RBS N.V. Registration Document (i)
the last sentence in the second paragraph of the section "Risk Factors" and (ii) the last
sentence of the paragraph "The Group is reliant on the RBSG Group”, and excluding
items (a) to (j) (including) in the section "Documents Incorporated by Reference" on pages
46 to 48 of the RBS N.V. Registration Document) (incorporated in the third paragraph of
the cover page of this Base Prospectus);

the RBS Registration Document (excluding the sub-section "Assets, owners’ equity and
capital ratios" on page 26 of the RBS Registration Document, the sub-section "No
Significant Change and No Material Adverse Change" on page 63 of the RBS Registration
Document and items (a) to (f) (including) in the section "Documents Incorporated by
Reference" on pages 67 to 69 of the RBS Registration Document) (incorporated in the

third paragraph of the cover page of this Base Prospectus);

the Articles of Association (incorporated under the heading "Additional information about
the Issuer and the Guarantor" of the section "Information about the Issuer, the Guarantor
and the Guarantee" of this Base Prospectus);

the Announcement (incorporated under the heading "Additional information about the
Issuer and the Guarantor" of the section "Information about the Issuer, the Guarantor and

the Guarantee" of this Base Prospectus);

the Annual Report and Accounts 2011 of RBS Holdings (excluding the section "Business
Review - Risk Factors" on page 10 and the section "Additional Information - Risk Factors"
on pages 236 to 245 of the Annual Report and Accounts 2011 of RBS Holdings)
(incorporated under the heading "Additional information about the Issuer and the
Guarantor" of the section "Information about the Issuer, the Guarantor and the Guarantee"
of this Base Prospectus);

the Annual Report 2010 of RBS Holdings (excluding the section "Business Review - Risk
Factors" on page 9 and the section "Additional Information - Risk Factors" on pages 221
to 231 of the Annual Report 2010 of RBS Holdings) (incorporated under the heading
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(i)

()

(n)

(0)

"Additional information about the Issuer and the Guarantor" of the section "Information

about the Issuer, the Guarantor and the Guarantee" of this Base Prospectus);

the Relevant Sections of the Annual Report 2011 of RBSG (incorporated under the
heading "Additional information about RBS" of the section "Information about The Royal

Bank of Scotland plc" of this Base Prospectus);

the Relevant Sections of the Annual Report 2010 of RBSG (incorporated under the
heading "Additional information about RBS" of the section "Information about The Royal

Bank of Scotland plc" of this Base Prospectus);

the Annual Report 2011 of RBS (excluding the sections "Financial review — Risk
factors"on page 6 and "Risk factors" on pages 283 to 296) (incorporated under the
heading "Additional information about RBS" of the section "Information about The Royal

Bank of Scotland plc" of this Base Prospectus);

the Annual Report 2010 of RBS (excluding the sections "Financial Review" on page 5 and
"Additional Information — Risk factors" on pages 238 to 254) (incorporated under the
heading "Additional information about RBS" of the section "Information about The Royal

Bank of Scotland plc" of this Base Prospectus);

the Unaudited Interim Results of RBSG (incorporated under the heading "Additional
information about RBS" of the section "Information about The Royal Bank of Scotland plc"

of this Base Prospectus);

the Unaudited Interim Results 2012 of RBS Holdings (incorporated under the heading
"Additional information about the Issuer and the Guarantor" of the section "Information

about the Issuer, the Guarantor and the Guarantee");

the Unaudited Interim Results 2012 of RBS (incorporated under the heading "Additional

information about RBS" of the section "Information about the Royal Bank of Scotland pic");

the Conditions January 2010 (incorporated under the heading "Increases" of the section

"General Information" of this Base Prospectus);

the Press Release dated 1 May 2012 (incorporated under the heading "Additional
information about RBS" of the section "Information about The Royal Bank of Scotland plc"

of this Base Prospectus);

the press release "Further step in proposed transfers of a substantial part of the business
activities of RBS N.V. to RBS: Dutch Scheme" which was published by RBSG on
26 March 2012;

the press release "Securities issued by, and guarantees of securities granted by, RBS
N.V.: Expected Dutch Scheme" which was published by RBS N.V. and RBS on 23 March
2012; and

the List of Securities which was published by RBS N.V. and RBS on 23 March 2012.
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The documents referred to in (a), (c)-(f), (1) and (0)-(r) were filed with the AFM. The documents
referred to in (b), (g)-(k), (m) and (o) were filed with the FSA. The document referred to in (n)
was filed with the BaFin.

During the validity of this Base Prospectus and as long as any Securities issued in connection
with this Base Prospectus are listed on any stock exchange or offered to the public, copies of
documents referred to in (a)-(r) will be available free of charge upon request from The Royal
Bank of Scotland Group Investor Relations, 280 Bishopsgate, London EC2M 4RB, United
Kingdom, telephone: +44 207 672 1758, email: investor.relations@rbs.com.

To the extent that information is incorporated into this Base Prospectus by making reference
only to certain parts of a document, the non-incorporated parts are not relevant for investors in
the Securities.
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27. In the Warrants Base Prospectus January 2012, the section "DOCUMENTS INCORPORATED BY

REFERENCE" shall be replaced as follows:

DOCUMENTS INCORPORATED BY REFERENCE

The following documents are incorporated by reference into this Base Prospectus pursuant to
Section 11(1) WpPG:

(@)

(b)

(e)

the RBS N.V. Registration Document (excluding any references in the RBS N.V.
Registration Document to the "RBSG Risk Factors" and the "RBSG Registration
Document" and in particular excluding on page 3 of the RBS N.V. Registration Document
(i) the last sentence in the second paragraph of the section "Risk Factors" and (ii) the last
sentence of the paragraph "The Group is reliant on the RBSG Group”, and excluding
items (a) to (j) (including) in the section "Documents Incorporated by Reference" on pages
46 to 48 of the RBS N.V. Registration Document) (incorporated in the third paragraph of

the cover page of this Base Prospectus);

the RBS Registration Document (excluding the sub-section "Assets, owners’ equity and
capital ratios" on page 26 of the RBS Registration Document, the sub-section "No
Significant Change and No Material Adverse Change" on page 63 of the RBS Registration
Document and items (a) to (f) (including) in the section "Documents Incorporated by
Reference" on pages 67 to 69 of the RBS Registration Document) (incorporated in the

third paragraph of the cover page of this Base Prospectus);

the Articles of Association (incorporated under the heading "Additional information about
the Issuer and the Guarantor" of the section "Information about the Issuer, the Guarantor

and the Guarantee" of this Base Prospectus);

the Announcement (incorporated under the heading "Additional information about the
Issuer and the Guarantor" of the section "Information about the Issuer, the Guarantor and
the Guarantee" of this Base Prospectus);

the Annual Report and Accounts 2011 of RBS Holdings (excluding the section "Business
Review - Risk Factors" on page 10 and the section "Additional Information - Risk Factors"
on pages 236 to 245 of the Annual Report and Accounts 2011 of RBS Holdings)
(incorporated under the heading "Additional information about the Issuer and the
Guarantor" of the section "Information about the Issuer, the Guarantor and the Guarantee"
of this Base Prospectus);

the Annual Report 2010 of RBS Holdings (excluding the section "Business Review - Risk
Factors" on page 9 and the section "Additional Information - Risk Factors" on pages 221
to 231 of the Annual Report 2010 of RBS Holdings) (incorporated under the heading
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()

(n)

(0)

"Additional information about the Issuer and the Guarantor" of the section "Information

about the Issuer, the Guarantor and the Guarantee" of this Base Prospectus);

the Relevant Sections of the Annual Report 2011 of RBSG (incorporated under the
heading "Additional information about RBS" of the section "Information about The Royal

Bank of Scotland plc" of this Base Prospectus);

the Relevant Sections of the Annual Report 2010 of RBSG (incorporated under the
heading "Additional information about RBS" of the section "Information about The Royal

Bank of Scotland plc" of this Base Prospectus);

the Annual Report 2011 of RBS (excluding the sections Financial review — Risk factors" on
page 6 and "Risk factors" on pages 283 to 296) (incorporated under the heading
"Additional information about RBS" of the section "Information about The Royal Bank of

Scotland plc" of this Base Prospectus);

the Annual Report 2010 of RBS (excluding the sections "Financial Review" on page 5 and
"Additional Information — Risk factors" on pages 238 to 254) (incorporated under the
heading "Additional information about RBS" of the section "Information about The Royal

Bank of Scotland plc" of this Base Prospectus);

the Unaudited Interim Results of RBSG (incorporated under the heading "Additional
information about RBS" of the section "Information about The Royal Bank of Scotland plc"

of this Base Prospectus);

the Unaudited Interim Results 2012 of RBS Holdings (incorporated under the heading
"Additional information about the Issuer and the Guarantor" of the section "Information

about the Issuer, the Guarantor and the Guarantee");

the Unaudited Interim Results 2012 of RBS (incorporated under the heading "Additional

information about RBS" of the section "Information about the Royal Bank of Scotland pic");

the Conditions January 2010 (incorporated under the heading "Increases" of the section

"General Information" of this Base Prospectus);

the Conditions December 2010 (incorporated under the heading "Increases" of the section

"General Information" of this Base Prospectus);

the Press Release dated 1 May 2012 (incorporated under the heading "Additional
information about RBS" of the section "Information about The Royal Bank of Scotland plc"

of this Base Prospectus);

the press release "Further step in proposed transfers of a substantial part of the business
activities of RBS N.V. to RBS: Dutch Scheme" which was published by RBSG on
26 March 2012;
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(r) the press release "Securities issued by, and guarantees of securities granted by, RBS
N.V.: Expected Dutch Scheme" which was published by RBS N.V. and RBS on 23 March
2012; and

(s) the List of Securities which was published by RBS N.V. and RBS on 23 March 2012.

The documents referred to in (a), (c)-(f) and (q)-(s) were filed with the AFM. The documents
referred to in (b), (g)-(k), (m) and (p) were filed with the FSA. The documents referred to in (n)-

(o) were filed with the BaFin.

During the validity of this Base Prospectus and as long as any Securities issued in connection
with this Base Prospectus are listed on any stock exchange or offered to the public, copies of
documents referred to in (a)-(s) will be available free of charge upon request from The Royal
Bank of Scotland Group Investor Relations, 280 Bishopsgate, London EC2M 4RB, United

Kingdom, telephone: +44 207 672 1758, email: investor.relations@rbs.com.

To the extent that information is incorporated into this Base Prospectus by making reference
only to certain parts of a document, the non-incorporated parts are not relevant for investors in

the Securities.
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28. In the REX Base Prospectus 2012, the section "DOCUMENTS INCORPORATED BY REFERENCE"

shall be replaced as follows:

DOCUMENTS INCORPORATED BY REFERENCE

The following documents are incorporated by reference into this Base Prospectus pursuant to
Section 11(1) WpPG:

(@)

(b)

(e)

the RBS N.V. Registration Document (excluding any references in the RBS N.V.
Registration Document to the "RBSG Risk Factors" and the "RBSG Registration
Document" and in particular excluding on page 3 of the RBS N.V. Registration Document
(i) the last sentence in the second paragraph of the section "Risk Factors" and (ii) the last
sentence of the paragraph "The Group is reliant on the RBSG Group”, and excluding
items (a) to (j) (including) in the section "Documents Incorporated by Reference" on pages
46 to 48 of the RBS N.V. Registration Document) (incorporated in the third paragraph of

the cover page of this Base Prospectus);

the RBS Registration Document (excluding the sub-section "Assets, owners’ equity and
capital ratios" on page 26 of the RBS Registration Document, the sub-section "No
Significant Change and No Material Adverse Change" on page 63 of the RBS Registration
Document and items (a) to (f) (including) in the section "Documents Incorporated by
Reference" on pages 67 to 69 of the RBS Registration Document) (incorporated in the

third paragraph of the cover page of this Base Prospectus);

the Articles of Association (incorporated under the heading "Additional information about
RBS N.V. and the Guarantor" of the section "Information about The Royal Bank of

Scotland N.V., the Guarantor and the Guarantee" of this Base Prospectus);

the Announcement (incorporated under the heading "Additional information about RBS
N.V. and the Guarantor" of the section "Information about The Royal Bank of Scotland

N.V., the Guarantor and the Guarantee" of this Base Prospectus);

the Annual Report and Accounts 2011 of RBS Holdings (excluding the section "Business
Review - Risk Factors" on page 10 and the section "Additional Information - Risk Factors"
on pages 236 to 245 of the Annual Report and Accounts 2011 of RBS Holdings)
(incorporated under the heading "Additional information about RBS N.V. and the
Guarantor" of the section "Information about The Royal Bank of Scotland N.V., the

Guarantor and the Guarantee" of this Base Prospectus);

the Annual Report 2010 of RBS Holdings (excluding the section "Business Review - Risk
Factors" on page 9 and the section "Additional Information - Risk Factors" on pages 221
to 231 of the Annual Report 2010 of RBS Holdings) (incorporated under the heading
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(i)

()

(n)

(0)

"Additional information about RBS N.V. and the Guarantor" of the section "Information
about The Royal Bank of Scotland N.V., the Guarantor and the Guarantee" of this Base

Prospectus);

the Relevant Sections of the Annual Report 2011 of RBSG (incorporated under the
heading "Additional information about RBS" of the section "Information about The Royal

Bank of Scotland plc" of this Base Prospectus);

the Relevant Sections of the Annual Report 2010 of RBSG (incorporated under the
heading "Additional information about RBS" of the section "Information about The Royal

Bank of Scotland plc" of this Base Prospectus);

the Annual Report 2011 of RBS (excluding the sections "Financial review — Risk
factors"on page 6 and "Risk factors" on pages 283 to 296) (incorporated under the
heading "Additional information about RBS" of the section "Information about The Royal

Bank of Scotland plc" of this Base Prospectus);

the Annual Report 2010 of RBS (excluding the sections "Financial Review" on page 5 and
"Additional Information — Risk factors" on pages 238 to 254) (incorporated under the
heading "Additional information about RBS" of the section "Information about The Royal

Bank of Scotland plc" of this Base Prospectus);

the Unaudited Interim Results of RBSG (incorporated under the heading "Additional
information about RBS" of the section "Information about The Royal Bank of Scotland plc"

of this Base Prospectus);

the Unaudited Interim Results 2012 of RBS Holdings (incorporated under the heading
"Additional information about RBS N.V. and the Guarantor" of the section "Information

about The Royal Bank of Scotland N.V., the Guarantor and the Guarantee");

the Unaudited Interim Results 2012 of RBS (incorporated under the heading "Additional

information about RBS" of the section "Information about the Royal Bank of Scotland plc");

the Conditions 2010 (incorporated under the heading "Increases" of the section "General

Information" of this Base Prospectus);

the Conditions 2011 (incorporated under the heading "Increases" of the section "General

Information" of this Base Prospectus);

the Press Release dated 1 May 2012 (incorporated under the heading "Additional
information about RBS" of the section "Information about The Royal Bank of Scotland plc"

of this Base Prospectus);

the press release "Further step in proposed transfers of a substantial part of the business
activities of RBS N.V. to RBS: Dutch Scheme" which was published by RBSG on
26 March 2012;
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(r) the press release "Securities issued by, and guarantees of securities granted by, RBS
N.V.: Expected Dutch Scheme" which was published by RBS N.V. and RBS on 23 March
2012; and

(s) the List of Securities which was published by RBS N.V. and RBS on 23 March 2012.

The documents referred to in (a), (c)-(f), () and (q)-(s) were filed with the AFM. The documents
referred to in (b), (g)-(k), (m) and (p) were filed with the FSA. The documents referred to in (n)-

(o) were filed with the BaFin.

During the validity of this Base Prospectus and as long as any Securities issued in connection
with this Base Prospectus are listed on any stock exchange or offered to the public, copies of
documents referred to in (a)-(s) will be available free of charge upon request from The Royal
Bank of Scotland Group Investor Relations, 280 Bishopsgate, London EC2M 4RB, United

Kingdom, telephone: +44 207 672 1758, email: investor.relations@rbs.com.

To the extent that information is incorporated into this Base Prospectus by making reference
only to certain parts of a document, the non-incorporated parts are not relevant for investors in

the Securities.
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29. In the Warrants Base Prospectus June 2012, the section "DOCUMENTS INCORPORATED BY

REFERENCE" shall be replaced as follows:

DOCUMENTS INCORPORATED BY REFERENCE

The following documents are incorporated by reference into this Base Prospectus pursuant to
Section 11(1) WpPG:

(@)

(b)

(e)

the RBS N.V. Registration Document (excluding any references in the RBS N.V.
Registration Document to the "RBSG Risk Factors" and the "RBSG Registration
Document" and in particular excluding on page 3 of the RBS N.V. Registration Document
(i) the last sentence in the second paragraph of the section "Risk Factors" and (ii) the last
sentence of the paragraph "The Group is reliant on the RBSG Group”, and excluding
items (a) to (j) (including) in the section "Documents Incorporated by Reference" on pages
46 to 48 of the RBS N.V. Registration Document) (incorporated in the third paragraph of
the cover page of this Base Prospectus);

the RBS Registration Document (excluding the sub-section "Assets, owners’ equity and
capital ratios" on page 26 of the RBS Registration Document, the sub-section "No
Significant Change and No Material Adverse Change" on page 63 of the RBS Registration
Document and items (a) to (f) (including) in the section "Documents Incorporated by
Reference" on pages 67 to 69 of the RBS Registration Document) (incorporated in the

third paragraph of the cover page of this Base Prospectus);

the Articles of Association (incorporated under the heading "Additional information about
RBS N.V. and the Guarantor" of the section "Information about The Royal Bank of

Scotland N.V., the Guarantor and the Guarantee" of this Base Prospectus);

the Announcement (incorporated under the heading "Additional information about RBS
N.V. and the Guarantor" of the section "Information about The Royal Bank of Scotland

N.V., the Guarantor and the Guarantee" of this Base Prospectus);

the Annual Report and Accounts 2011 of RBS Holdings (excluding the section "Business
Review - Risk Factors" on page 10 and the section "Additional Information - Risk Factors"
on pages 236 to 245 of the Annual Report and Accounts 2011 of RBS Holdings)
(incorporated under the heading "Additional information about RBS N.V. and the
Guarantor" of the section "Information about The Royal Bank of Scotland N.V., the

Guarantor and the Guarantee" of this Base Prospectus);

the Annual Report 2010 of RBS Holdings (excluding the section "Business Review - Risk
Factors" on page 9 and the section "Additional Information - Risk Factors" on pages 221
to 231 of the Annual Report 2010 of RBS Holdings) (incorporated under the heading
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(i)

()

(n)

(0)

"Additional information about RBS N.V. and the Guarantor" of the section "Information
about The Royal Bank of Scotland N.V., the Guarantor and the Guarantee" of this Base

Prospectus);

the Relevant Sections of the Annual Report 2011 of RBSG (incorporated under the
heading "Additional information about RBS" of the section "Information about The Royal

Bank of Scotland plc" of this Base Prospectus);

the Relevant Sections of the Annual Report 2010 of RBSG (incorporated under the
heading "Additional information about RBS" of the section "Information about The Royal

Bank of Scotland plc" of this Base Prospectus);

the Annual Report 2011 of RBS (excluding the sections "Financial review — Risk
factors"on page 6 and "Risk factors" on pages 283 to 296) (incorporated under the
heading "Additional information about RBS" of the section "Information about The Royal

Bank of Scotland plc" of this Base Prospectus);

the Annual Report 2010 of RBS (excluding the sections "Financial Review" on page 5 and
"Additional Information — Risk factors" on pages 238 to 254) (incorporated under the
heading "Additional information about RBS" of the section "Information about The Royal

Bank of Scotland plc" of this Base Prospectus);

the Unaudited Interim Results of RBSG (incorporated under the heading "Additional
information about RBS" of the section "Information about The Royal Bank of Scotland plc"

of this Base Prospectus);

the Unaudited Interim Results 2012 of RBS Holdings (incorporated under the heading
"Additional information about RBS N.V. and the Guarantor" of the section "Information

about The Royal Bank of Scotland N.V., the Guarantor and the Guarantee");

the Unaudited Interim Results 2012 of RBS (incorporated under the heading "Additional

information about RBS" of the section "Information about the Royal Bank of Scotland plc");

the Conditions January 2010 (incorporated under the heading "Increases" of the section

"General Information" of this Base Prospectus);

the Conditions December 2010 (incorporated under the heading "Increases" of the section

"General Information" of this Base Prospectus);

the Conditions January 2012 (incorporated under the heading "Increases" of the section

"General Information" of this Base Prospectus);

the Press Release dated 1 May 2012 (incorporated under the heading "Additional
information about RBS" of the section "Information about The Royal Bank of Scotland plc"

of this Base Prospectus);
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(r) the press release "Further step in proposed transfers of a substantial part of the business
activities of RBS N.V. to RBS: Dutch Scheme" which was published by RBSG on
26 March 2012;

(s) the press release "Securities issued by, and guarantees of securities granted by, RBS
N.V.: Expected Dutch Scheme" which was published by RBS N.V. and RBS on 23 March
2012; and

(t) the List of Securities which was published by RBS N.V. and RBS on 23 March 2012.

The documents referred to in (a), (c)-(f), () and (r)-(t) were filed with the AFM. The documents
referred to in (b), (g)-(k), (m) and (q) were filed with the FSA. The documents referred to in (n)-
(p) were filed with the BaFin.

During the validity of this Base Prospectus and as long as any Securities issued in connection
with this Base Prospectus are listed on any stock exchange or offered to the public, copies of
documents referred to in (a)-(t) will be available free of charge upon request from The Royal
Bank of Scotland Group Investor Relations, 280 Bishopsgate, London EC2M 4RB, United
Kingdom, telephone: +44 207 672 1758, email: investor.relations@rbs.com.

To the extent that information is incorporated into this Base Prospectus by making reference
only to certain parts of a document, the non-incorporated parts are not relevant for investors in

the Securities.
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London, 2 October 2012

The Royal Bank of Scotland N.V.,
London Branch

By: Signature

JORN PEGLOW
Authorised Signatory

London, 2 October 2012

The Royal Bank of Scotland plc

By: Signature

JORN PEGLOW
Authorised Signatory
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The Royal Bank of Scotland

28 August 2012

The Royal Bank of Scotland N.V.

(incorporated in the Netherlands with its statutory seat in Amsterdam)

and

The Royal Bank of Scotland plc
(incorporated in Scotland with limited liability under the Companies Acts 1948 to 1980
registered number SC090312)

SUPPLEMENT
IN ACCORDANCE WITH SECTION 16(1) OF THE GERMAN SECURITIES PROSPECTUS ACT
(WERTPAPIERPROSPEKTGESETZ; "WPPG")
TO THE FOLLOWING BASE PROSPECTUSES

(THE "BASE PROSPECTUSES"):

BASE PROSPECTUS DATED 29 JUNE 2010 AS SUPPLEMENTED BY PREVIOUS SUPPLEMENTS
(THE "REX BASE PROSPECTUS 2010")

RELATING TO COMMODITY REVERSE EXCHANGEABLE SECURITIES, COMMODITY FORWARD
CONTRACTS AND COMMODITY FUTURES CONTRACTS REVERSE EXCHANGEABLE SECURITIES,
FUND REVERSE EXCHANGEABLE SECURITIES, INDEX REVERSE EXCHANGEABLE SECURITIES,

SINGLE STOCK REVERSE EXCHANGEABLE SECURITIES, STOCK BASKET REVERSE
EXCHANGEABLE SECURITIES (THE "REVERSE EXCHANGEABLE SECURITIES 2010")
(EIGHTH SUPPLEMENT)

BASE PROSPECTUS DATED 15 JULY 2011 AS SUPPLEMENTED BY PREVIOUS SUPPLEMENTS
(THE "REX BASE PROSPECTUS 2011")
RELATING TO COMMODITY REVERSE EXCHANGEABLE SECURITIES, COMMODITY FORWARD
CONTRACTS AND COMMODITY FUTURES CONTRACTS REVERSE EXCHANGEABLE SECURITIES,
FUND REVERSE EXCHANGEABLE SECURITIES, INDEX REVERSE EXCHANGEABLE SECURITIES,



SINGLE STOCK REVERSE EXCHANGEABLE SECURITIES, STOCK BASKET REVERSE
EXCHANGEABLE SECURITIES (THE "REVERSE EXCHANGEABLE SECURITIES 2011")
(FOURTH SUPPLEMENT)

BASE PROSPECTUS DATED 26 JUNE 2012
(THE "REX BASE PROSPECTUS 2012")

RELATING TO COMMODITY REVERSE EXCHANGEABLE SECURITIES, COMMODITY FORWARD
CONTRACTS AND COMMODITY FUTURES CONTRACTS REVERSE EXCHANGEABLE SECURITIES,
FUND REVERSE EXCHANGEABLE SECURITIES, INDEX REVERSE EXCHANGEABLE SECURITIES,

SINGLE STOCK REVERSE EXCHANGEABLE SECURITIES, STOCK BASKET REVERSE
EXCHANGEABLE SECURITIES (THE "REVERSE EXCHANGEABLE SECURITIES 2012")
(FIRST SUPPLEMENT)

BASE PROSPECTUS DATED 18 JANUARY 2010 AS SUPPLEMENTED BY PREVIOUS SUPPLEMENTS
(THE "WARRANTS BASE PROSPECTUS JANUARY 2010")
RELATING TO WARRANTS (THE "WARRANTS JANUARY 2010")
(EIGHTH SUPPLEMENT)

BASE PROSPECTUS DATED 16 DECEMBER 2010 AS SUPPLEMENTED BY PREVIOUS SUPPLEMENTS
(THE "WARRANTS BASE PROSPECTUS DECEMBER 2010")
RELATING TO WARRANTS (THE "WARRANTS DECEMBER 2010")
(SIXTH SUPPLEMENT)

BASE PROSPECTUS DATED 24 JANUARY 2012 AS SUPPLEMENTED BY A PREVIOUS SUPPLEMENT
(THE "WARRANTS BASE PROSPECTUS JANUARY 2012")
RELATING TO WARRANTS (THE "WARRANTS JANUARY 2012")
(SECOND SUPPLEMENT)

BASE PROSPECTUS DATED 26 JUNE 2012
(THE "WARRANTS BASE PROSPECTUS JUNE 2012")
RELATING TO WARRANTS (THE "WARRANTS JUNE 2012")
(FIRST SUPPLEMENT)



(THE REVERSE EXCHANGEABLE SECURITIES 2010, THE REVERSE EXCHANGEABLE SECURITIES
2011, THE REVERSE EXCHANGEABLE SECURITIES 2012, THE WARRANTS JANUARY 2010, THE
WARRANTS DECEMBER 2010, THE WARRANTS JANUARY 2012 AND THE WARRANTS JUNE 2012,
THE "SECURITIES")




If, before this Supplement is published, investors have already agreed to purchase or
subscribe for Securities issued under the Final Terms to the Base Prospectuses which have
been published by the date of this Supplement, such investors shall have the right to withdraw
their declaration of purchase or subscription in accordance with Section 16(3) WpPG within a
period of two working days from the date of publication of this Supplement, provided that the
new factor, mistake or inaccuracy referred to in Section 16(1) WpPG arose before the final

closing of the offer to the public and the delivery of the securities.

The withdrawal (for which no reasons need to be given) must be declared by written notice to
that entity to which the relevant investor addressed the declaration of purchase or

subscription. Timely dispatch of notice is sufficient to comply with the notice period.

During the validity of the Base Prospectuses and as long as any Securities issued in connection with
the Base Prospectuses are listed on any stock exchange or offered to the public, copies of this
Supplement and of the Base Prospectuses, as supplemented, will be available free of charge upon
request from The Royal Bank of Scotland Group Investor Relations, 280 Bishopsgate, London EC2M
4RB, United Kingdom, telephone: +44 207 672 1758, email: investor.relations@rbs.com and via the
Issuer’s website www.rbs.de/markets for investors in Germany, www.rbsbank.at/markets for investors

in Austria and www.rbs.com/markets for all other investors (or any successor website).



The purpose of this Supplement is:

(i) to update certain information relating to the credit ratings of The Royal Bank of
Scotland N.V. ("RBS N.V.") and the expected ratings of notes to be issued by The Royal Bank of
Scotland plc ("RBS") in the future and rated by Moody's Investors Service Limited ("Moody's
Investors Service") on an individual basis. Moody's Investors Service announced revisions to those
ratings at 22.20 hours (British Summer Time) on 21 June 2012;

(i) to provide information relating to an agreement with the United Kingdom Financial Services
Authority in relation to interest rate swap products for small and medium enterprises which was
published at 8.26 hours (British Summer Time) on 29 June 2012;

(iii) to update certain information relating to the proposed transfers of a substantial part of the
business activities of RBS N.V. to RBS with respect to announcements made at 17.16 hours (British
Summer Time) on 4 July 2012 and at 11.05 hours (British Summer Time) on 20 July 2012;

(iv) to update the Base Prospectuses with respect to the unaudited Interim Results 2012 of The Royal
Bank of Scotland Group plc ("RBSG") which were published at 7.00 hours (British Summer Time) on
3 August 2012; and

(v) to update the Base Prospectuses with respect to certain information relating to the ongoing
litigation and investigations in connection with the setting of the London Interbank Offered
Rate (LIBOR) and to provide information in relation to a recent technology incident affecting the
RBSG group, all of which was published at 7.00 hours (British Summer Time) on 3 August 2012.



1. In the REX Base Prospectus 2010, the REX Base Prospectus 2011, the Warrants Base

Prospectus January 2010, the Warrants Base Prospectus December 2010 and the Warrants Base

Prospectus January 2012, in the section "SUMMARY", the paragraphs with the heading "Proposed

Transfer of Activities" up to (and including) the paragraphs with the heading "Risk Factors relating

to RBS" shall be replaced as follows:

Proposed Transfer of Activities:

On 19 April 2011, the Group announced that it had
approved the proposed transfers of a substantial part of its
business activities of RBS N.V. to RBS, (the "Proposed
Transfers"). It is expected that the Proposed Transfers
will be implemented on a phased basis over a period
ending on 31 December 2013. A large part of the
Proposed Transfers is expected to have taken place by
the end of 2012. The Proposed Transfers include a
proposal to change the issuer of a number of securities
issued by RBS N.V. which will include some or all of the
securities issued by RBS N.V. between 19 April 2011 and

the date that the Proposed Transfers take effect.

On 17 October 2011, the Group completed the transfer of
a substantial part of the UK activities of RBS N.V. to RBS
pursuant to Part VIl of UK Financial Services and Markets
Act 2000.

On 26 March 2012, the Group announced that (1) RBS
N.V. (as the demerging company) and RBS Il B.V. (as the
acquiring company) had that day filed a proposal with the
Dutch Trade Register for a legal demerger and (2)
following a preliminary hearing at the Court of Session in
Scotland, RBS and RBS Il B.V. had that day made filings
with the Companies House in the UK and the Dutch Trade
Register respectively for a proposed cross-border merger
of RBS II B.V. into RBS (together with the proposal for the
legal demerger, the "Proposed Dutch Scheme"). Upon
implementation of the Proposed Dutch Scheme, a
substantial part of the business conducted by RBS N.V. in
the Netherlands as well as in certain branches of RBS
N.V. located in a number of countries in Europe will be
transferred to RBS (the "Transferring Businesses"). The
Proposed Dutch Scheme will be implemented by the
demerger of the transferring businesses into RBS Il B.V.

by way of a Dutch statutory demerger (the "Demerger"),



followed by the merger of RBS Il B.V. into RBS through a
cross-border merger (the "Merger"). RBS Il B.V. is a
Dutch company licensed as a bank in the Netherlands that
has been established specifically for the purposes of the
Proposed Dutch Scheme. Implementation of the Proposed
Dutch Scheme is subject, amongst other matters, to
regulatory and court approvals. If granted, the regulatory
approvals will be granted on the basis that the Demerger
will not proceed unless the Merger is to proceed
thereafter. On 18 June 2012, the Court of Session in
Scotland made an order, inter alia, approving the
completion of the Merger for the purposes of Article 11 of
Directive 2005/56/EC of the European Parliament and the
Council of the European Union. On 4 July 2012, RBSG,
RBS, RBS Holdings, RBS N.V. and RBS Il B.V. decided
that, as a result of technology issues which affected the
RBSG Group in the UK and Ireland, it would be prudent to
defer the implementation of the Proposed Dutch Scheme
which was scheduled to take place on 9 July 2012. The
FSA has been advised of the delay and has no objections.

De Nederlandsche Bank is aware of the delay.

On 20 July 2012, RBSG, RBS, RBS Holdings, RBS N.V.
and RBS Il B.V. announced that the Proposed Dutch
Scheme is now expected to be implemented on
10 September 2012, subject (among other matters) to
regulatory approvals and the approval of the Court of
Session in Scotland.

The Issuer will publish a supplement to the Base
Prospectus if there is a change to this date.

As a result of the Proposed Dutch Scheme, RBS will
become the issuer of certain securities originally issued by
RBS N.V. Any liability of RBS Holdings under the
Guarantee will, from the effective date of the Proposed
Dutch Scheme, cease to apply in relation to any securities
for which RBS will become the issuer.

On 23 March 2012, RBS N.V. and RBS published a list of
securities of RBS N.V. for which it is possible that RBS will
become the issuer of the Securities, accordingly,

indicating whether or not RBS is expected to become the



Financial Information relating to

the Issuer:

General Information about RBS:

Rating of the Issuer:

1

issuer of those securities pursuant to the Proposed Dutch
Scheme (subject to the relevant securities not having
been exercised, redeemed or repurchased and cancelled
prior to the implementation of the Proposed Dutch

Scheme).

According to the Abbreviated Financial Statements 2011
of the Issuer, the Issuer recorded a loss for 2011 of EUR
656 million. Its total assets were EUR 165 billion at
31 December 2011.

RBS (together with its subsidiaries consolidated in
accordance with International Financial Reporting
Standards, the "RBS Group") is a public limited company
incorporated in Scotland with registration number
SC090312 and incorporated under Scots law on
31 October 1984. RBS is a wholly-owned subsidiary of
RBSG.

According to the unaudited Interim Results 2012 of RBSG
for the six months ended 30 June 2012, the RBSG Group
had total assets of £1,415 billion and owners' equity of
£74 billion as at 30 June 2012. The RBSG Group's capital
ratios at that date were a total capital ratio of 14.6 per
cent, a Core Tier 1 capital ratio of 11.1 per cent and a Tier

1 capital ratio of 13.4 per cent.

According to the Annual Report and Accounts 2011 of
RBS, the RBS Group had total assets of £1,433 billion and
shareholder's  equity of £62 bilion as at
31 December 2011. The RBS Group's capital ratios as at
that date were a total capital ratio of 14.6 per cent, a Core
Tier 1 capital ratio of 9.2 per cent and a Tier 1 capital ratio

of 11.0 per cent.

As at 28 August 2012, the credit ratings' of the Issuer
assigned by Moody's Investors Service Ltd., London,
United Kingdom ("Moody's Investors Service"),
Standard & Poor's Credit Market Services Europe Limited,
London, United Kingdom ("Standard & Poor's"), and
Fitch Ratings Limited, London, United Kingdom ("Fitch

The rating agencies set forth in this section are registered in accordance with Regulation (EC) No 1060/2009 of the

European Parliament and of the Council of 16 September 2009 on credit rating agencies (the "Regulation") as published
on the website of the European Securities and Markets Authority pursuant to Article 18(3) of the Regulation.



Ratings"), are as follows:

Long term Short term Outlook
Moody’s A3 P-2 Negative
Investors
Service
Standard & A A-1 Stable
Poor’s
Fitch A F1 Stable
Ratings

e Moody’s Investors Service definitions

Obligations rated "A" are considered upper-medium grade

and are subject to low credit risk.

The rating system used by Moody’s Investors Service for
long-term obligations has various subcategories ranging
from "Aaa" (describing obligations judged to be of the
highest quality, with minimal credit risk), "Aa", "A", "Baa",
"Ba", "B", "Caa" and "Ca" to "C", the lowest category
representing long-term obligations that are typically in
default, with little prospect for recovery of principal or
interest. In addition, Moody’s Investors Service appends
numerical modifiers ("1", "2", and "3") to each generic
rating classification from "Aa" through "Caa". The modifier
"1" indicates that the respective long-term obligation ranks
in the higher end of its generic rating category; the
modifier "2" indicates a mid-range ranking, and the
modifier "3" indicates a ranking in the lower end of that

generic rating category.

Issuers rated "P-2" have a strong ability to repay short-

term debt obligations.

The rating system used by Moody’s Investors Service for
short-term obligations has various subcategories ranging
from "P-1", "P-2" and "P-3" to "NP", the lowest category
representing issuers that do not fall within any of the

"Prime" rating categories.

A rating outlook is an opinion regarding the likely direction
of a rating over the medium term. Where assigned, rating

outlooks fall into the following four categories: "Positive”,



"Negative", "Stable", and "Developing" (contingent upon

an event).
e Standard and Poor’s definitions

An obligor rated "A" by Standard & Poor's has strong
capacity to meet its financial commitments but is
somewhat more susceptible to the adverse effects of
changes in circumstances and economic conditions than

obligors in higher-rated categories.

The rating system used by Standard & Poor’s for the
capacity of an obligor to pay its financial obligations over a
long-term horizon has various subcategories ranging from
"AAA" (which is the highest quality rating), "AA", "A",
"BBB"; "BB"; "B", "CCC", "CC", "R" and "SD" to "D", the
lowest category indicating that Standard & Poor’s believes
that the default will be a general default and that the
obligor will fail to pay all or substantially all of its
obligations as they come due. Plus ("+") or minus ("-")
signs following ratings from the "AA" to "CCC" categories
show the relative standing within the major rating
categories.

An obligor rated "A-1" by Standard & Poor’s has strong
capacity to meet its financial commitments over a short-
term time horizon. It is rated in the highest category by
Standard & Poor’s.

The rating system used by Standard & Poor’s for short-
term issuer credit ratings has various subcategories
ranging from "A-1" (which is the highest quality rating), "A-
2", "A-3", "B" "C", "R" and "SD" to "D", the lowest category
indicating that Standard & Poor’s believes that the default
will be a general default and that the obligor will fail to pay

all or substantially all of its obligations as they come due.
"Stable" means that a rating is not likely to change.
e Fitch Ratings definitions

"A" ratings denote expectations of low default risk. The
capacity for payment of financial commitments is
considered strong. This capacity may, nevertheless, be

more vulnerable to adverse business or economic
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Risk Factors:

Risk Factors relating to the Issuer

and the Guarantor:

conditions than is the case for higher ratings.

The rating system used by Fitch Ratings for long-term
financial commitments has various subcategories ranging
from "AAA" (which is the highest quality rating), "AA", "A",
"BBB", "BB", "B", "CCC", "CC, "C", "RD" to "D", the lowest
category indicating that the issuer in Fitch Ratings’ opinion
has entered into bankruptcy filings, administration,
receivership, liquidation or other formal winding-up
procedure, or which has otherwise ceased business. The
modifiers "+" or "-" may be appended to a rating to denote
relative status within a major rating category. Such
suffixes are not added to the "AAA" rating category or to

the categories below "B".

An "F1" rating indicates the strongest intrinsic capacity for

timely payment of short-term financial commitments.

The rating system used by Fitch Ratings for short-term
liabilities has various subcategories ranging from "F1"
(which is the highest quality rating), "F2", "F3", "B" "C" and
"RD" to "D", the lowest category indicating a broad-based

default event for an entity.

The rating definitions set out above were obtained in the
English language from Moody’s Investors Service
(www.moodys.com), Standard & Poor’s
(www.standardandpoors.com) and  Fitch  Ratings

(wwwfitchratings.com), respectively.

The purpose of the risk factors description is to protect
potential purchasers of the Securities from making
investments that are not suitable for their purposes as well
as to set out economic and legal risks associated with an
investment in the Securities. Potential purchasers of the
Securities should be aware of the risks associated with an
investment in the Securities before making an investment

decision.

The Group is reliant on the RBSG Group. Prospective
investors should note that the Group is subject to certain
risks specific to the RBSG Group including, without
limitation, instability in the global financial markets, lack of

liquidity, depressed asset valuations, geopolitical

11



conditions, full nationalisation and other resolution
procedures under the United Kingdom Banking Act 2009
and risks related to the entry into the asset protection
scheme. Accordingly, risk factors below which relate to
RBSG and the RBSG Group will also be of relevance to

the Issuer and the Group:

» The Group’s businesses and performance can be
negatively affected by actual or perceived global economic
and financial market conditions and by other geopolitical

risks.

* The Group’s ability to meet its obligations including its
funding commitments depends on the Group’s ability to

access sources of liquidity and funding.

* The execution and/or any delay in the execution (or
non-completion) of the approved proposed transfers of a
substantial part of the business activities of RBS N.V. to
RBS may have a material adverse effect on the Group
and may also negatively impact the value of securities
issued by RBS N.V.

* If securities issued by RBS N.V. are transferred to
RBS, the fact of such transfer and/or the fact that RBS is a
Scottish incorporated company might impact holders of

such securities, whether for tax reasons or otherwise.

* An extensive restructuring and balance sheet
reduction programme of the RBSG Group is ongoing and
may adversely affect the Group’s business, results of
operations, financial condition, capital ratios and liquidity
and may also negatively impact the value of securities
issued by RBS N.V.

* As a condition to the RBSG Group receiving Her
Majesty's Treasury ("HM Treasury") support, the Group is
prohibited from making discretionary coupon payments
on, and exercising call options in relation to, certain of its
existing hybrid capital instruments, which may impair the
Group’s ability to raise new capital through the issuance of

Secuirities.

» The financial performance of the Group has been, and

continues to be, materially affected by deteriorations in

12



borrower and counterparty credit quality and further
deteriorations, could arise due to prevailing economic and

market conditions, and legal and regulatory developments.

+ The Group’s earnings and financial condition have
been, and its future earnings and financial condition may
continue to be, materially affected by depressed asset

valuations resulting from poor market conditions.

+ Changes in interest rates, foreign exchange rates,
credit spreads, bond, equity and commaodity prices, basis,
volatility and correlation risks and other market factors
have significantly affected and will continue to affect the

Group’s business and results of operations.

* The Group’s borrowing costs, its access to the debt
capital markets and its liquidity depend significantly on its

credit ratings.

* The Group’s business performance could be
adversely affected if its capital is not managed effectively
or as a result of changes to capital adequacy and liquidity

requirements.

« The Group is and may be subject to litigation and
regulatory investigations that may have a material impact

on its business.

+ The value of certain financial instruments recorded at
fair value is determined wusing financial models
incorporating assumptions, judgements and estimates that
may change over time or may ultimately not turn out to be

accurate.

« The Group operates in markets that are highly
competitive and its business and results of operations may

be adversely affected.

* The Group could fail to attract or retain senior
management, which may include members of the Group’s
Supervisory Board and Managing Board, or other key
employees, and it may suffer if it does not maintain good

employee relations.

« Each of the Group’s businesses is subject to

substantial regulation and oversight. Significant regulatory
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developments, including changes in tax law, could have
an adverse effect on how the Group conducts its business

and on its results of operations and financial condition.

* The Group may be required to make further
contributions to its pension schemes if the value of
pension fund assets is not sufficient to cover potential

obligations.

* Operational risks are inherent in the Group’s

businesses.

» The Group’s operations have inherent reputational

risk.

* The recoverability and regulatory capital treatment of
certain deferred tax assets recognised by the Group
depends on the Group’s ability to generate sufficient future
taxable profits and there being no adverse changes to tax
legislation, regulatory requirements or accounting

standards.

* In addition to the risk factors described above, the
Group is also subject to additional risks related to the
entry by RBSG Group into the asset protection scheme
and the two back to back contracts (the "Contracts")
entered into by RBS in connection with certain assets and

exposures of RBS N.V. and its wholly-owned subsidiaries.

*+ The extensive governance, asset management and
information requirements under the conditions of the asset
protection scheme, which the Group is required to comply
with, or to ensure that RBS can comply with, pursuant to
the Contracts may have an adverse impact on the Group.
In addition, any changes or modifications to the conditions
of the asset protection scheme may have a negative
impact on the expected benefits of the Contracts and may

have an adverse impact on the Group.

* Any changes to the expected regulatory capital
treatment of the Contracts may have a material adverse

impact on the Group.

* The legal demerger of ABN AMRO Bank N.V. (as it

was then named) has resulted in a cross liability that
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Risk Factors relating to RBS:

changes the legal recourse available to investors.

RBS is a principal operating subsidiary of RBSG and
accounts for a substantial proportion of the consolidated
assets, liabilities and operating profits of RBSG.
Accordingly, risk factors below which relate to RBSG and
the RBSG Group will also be of relevance to RBS and the
RBS Group.

 The RBSG Group’s businesses and performance can
be negatively affected by actual or perceived global
economic and financial market conditions and by other

geopolitical risks.

« The RBSG Group’s ability to meet its obligations
including its funding commitments depends on the RBSG

Group’s ability to access sources of liquidity and funding.

* The Independent Commission on Banking which was
appointed by the UK Government in June 2010 to review
possible structural measures to reform the UK banking
system has published its final report on competition and
possible structural reforms in the UK banking industry (the
"Final Report"). The Final Report made a number of
recommendations, including in relation to (i) the
implementation of a ring-fence of retail banking
operations, (ii) increased loss-absorbency (including bail-
in, i.e. the ability to write down debt or convert it into an
issuer’s ordinary shares in certain circumstances) and (iii)
promotion of competition. The UK Government has
indicated that it supports and intends to implement the
recommendations substantially as proposed, which could

have a material adverse effect on the RBSG Group.

+ The RBSG Group's ability to implement its strategic
plan depends on the success of the RBSG Group’s
refocus on its core strengths and its balance sheet

reduction programme.

* The occurrence of a delay in the implementation of (or
any failure to implement) the approved proposed transfers
of a substantial part of the business activities of The Royal
Bank of Scotland N.V. ("RBS N.V.") to RBS may have a

material adverse effect on the RBSG Group.
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* The RBSG Group is subject to a variety of risks as a
result of implementing the state aid restructuring plan and
is prohibited from making discretionary dividend or coupon
payments on existing hybrid capital instruments (including
preference shares and B shares) which may impair the

RBSG Group's ability to raise new Tier 1 capital.

*+ RBSG and its United Kingdom bank subsidiaries may
face the risk of full nationalisation or other resolution
procedures under the Banking Act 2009 which may result

in various actions being taken in relation to any Securities.

* The financial performance of the RBSG Group has
been, and continues to be, materially affected by
deteriorations in borrower and counterparty credit quality
and further deteriorations could arise due to prevailing
economic and market conditions, and legal and regulatory

developments.

» The RBSG Group's earnings and financial condition
have been, and its future earnings and financial condition
may continue to be, materially affected by depressed

asset valuations resulting from poor market conditions.

* The value or effectiveness of any credit protection that
the RBSG Group has purchased depends on the value of
the underlying assets and the financial condition of the

insurers and counterparties.

* Changes in interest rates, foreign exchange rates,
credit spreads, bond, equity and commaodity prices, basis,
volatility and correlation risks and other market factors
have significantly affected and will continue to affect the

RBSG Group's business and results of operations.

 The RBSG Group's borrowing costs, its access to the
debt capital markets and its liquidity depend significantly
on its and the United Kingdom Government's credit

ratings.

» The RBSG Group's business performance could be
adversely affected if its capital is not managed effectively
or as a result of changes to capital adequacy and liquidity

requirements.

16



» The RBSG Group is and may be subject to litigation
and regulatory investigations that may have a material

impact on its business.

* The value of certain financial instruments recorded at
fair value is determined wusing financial models
incorporating assumptions, judgements and estimates that
may change over time or may ultimately not turn out to be

accurate.

* The RBSG Group operates in markets that are highly
competitive and its business and results of operations may

be adversely affected.

* The RBSG Group could fail to attract or retain senior
management, which may include members of the board,
or other key employees, and it may suffer if it does not

maintain good employee relations.

» Each of the RBSG Group's businesses is subject to
substantial regulation and oversight. Significant regulatory
developments, including changes in tax law, could have
an adverse effect on how the RBSG Group conducts its
business and on its results of operations and financial

condition.

« The RBSG Group's results could be adversely

affected in the event of goodwill impairment.

+ The RBSG Group may be required to make further
contributions to its pension schemes if the value of
pension fund assets is not sufficient to cover potential

obligations.

* Operational risks are inherent in the RBSG Group's

businesses.

* HM Treasury (or UK Financial Investments Limited on
its behalf) may be able to exercise a significant degree of
influence over the RBSG Group and any proposed offer or

sale of its interests may affect the price of the Securities.

+ The RBSG Group's operations have inherent

reputational risk.

* In the United Kingdom and in other jurisdictions, the
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RBSG Group is responsible for contributing to
compensation schemes in respect of banks and other
authorised financial services firms that are unable to meet

their obligations to customers.

* The recoverability and regulatory capital treatment of
certain deferred tax assets recognised by the RBSG
Group depends on the RBSG Group's ability to generate
sufficient future taxable profits and there being no adverse
changes to tax legislation, regulatory requirements or

accounting standards.

« The RBSG Group's participation in the UK asset
protection scheme is costly and may not produce the
benefits expected and the occurrence of associated risks
may have a material adverse impact on the RBSG
Group's business, capital position, financial condition and

results of operations.

* The extensive governance, asset management and
information requirements under the scheme conditions
may have an adverse impact on the RBSG Group and the

expected benefits of the asset protection scheme.

« Any changes to the expected regulatory capital
treatment of the asset protection scheme, the B shares
issued by RBSG and the contingent B shares that RBSG
may issue may have a material adverse impact on the
RBSG Group.

« RBS has entered into a credit derivative and a
financial guarantee contract with RBS N.V. which may

adversely affect the RBS Group's results.

+ If the RBSG Group is unable to issue the contingent B
shares to HM Treasury, it may have a material adverse
impact on the RBSG Group's capital position, liquidity,

operating results and future prospects.

18



2. In the REX Base Prospectus 2012 and in the Warrants Base Prospectus June 2012, in the
section "SUMMARY" the third paragraph under the heading "Proposed Transfer of Activities of RBS
N.V. to RBS" shall be replaced as follows:

On 26 March 2012, the Group announced that (1) RBS N.V.
as the demerging company) and RBS Il B.V. (as the
acquiring company) had that day filed a proposal with the
Dutch Trade Register for a legal demerger and (2) following
a preliminary hearing at the Court of Session in Scotland,
RBS and RBS Il B.V. had that day made filings with the
Companies House in the UK and the Dutch Trade Register
respectively for a proposed cross-border merger of RBS I
B.V. into RBS (together with the proposal for the legal
demerger, the "Proposed Dutch Scheme"). Upon
implementation of the Proposed Dutch Scheme, a substantial
part of the business conducted by RBS N.V. in the
Netherlands as well as in certain branches of RBS N.V.
located in a number of countries in Europe will be transferred
to RBS (the "Transferring Businesses"). The Proposed
Dutch Scheme will be implemented by the demerger of the
transferring businesses into RBS Il B.V. by way of a Dutch
statutory demerger (the "Demerger"), followed by the merger
of RBS Il B.V. into RBS through a cross-border merger (the
"Merger"). RBS Il B.V. is a Dutch company licensed as a
bank in the Netherlands that has been established
specifically for the purposes of the Proposed Dutch Scheme.
Implementation of the Proposed Dutch Scheme is subject,
amongst other matters, to regulatory and court approvals. If
granted, the regulatory approvals will be granted on the basis
that the Demerger will not proceed unless the Merger is to
proceed thereafter. On 18 June 2012, the Court of Session in
Scotland made an order, inter alia, approving the completion
of the Merger for the purposes of Article 11 of Directive
2005/56/EC of the European Parliament and the Council of
the European Union. On 4 July 2012, RBSG, RBS, RBS
Holdings, RBS N.V. and RBS |l B.V. decided that, as a result
of technology issues which affected the RBSG Group in the
UK and Ireland, it would be prudent to defer the
implementation of the Proposed Dutch Scheme which was
scheduled to take place on 9 July 2012. The FSA has been

advised of the delay and has no objections. De
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Nederlandsche Bank is aware of the delay.

On 20 July 2012, RBSG, RBS, RBS Holdings, RBS N.V. and
RBS Il B.V. announced that the Proposed Dutch Scheme is
now expected to be implemented on 10 September 2012,
subject (among other matters) to regulatory approvals and

the approval of the Court of Session in Scotland.

The Issuer will publish a supplement to the Base Prospectus

if there is a change to this date.
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3. In the REX Base Prospectus 2010, the REX Base Prospectus 2011, the Warrants Base

Prospectus January 2010, the Warrants Base Prospectus December 2010 and the Warrants Base

Prospectus January 2012, in the section "ZUSAMMENFASSUNG (GERMAN LANGUAGE VERSION OF THE

SUMMARY)", the paragraphs with the heading "Geplante Ubertragung von Aktivititen" up to (and

including) the paragraphs with the heading "Risikofaktoren in Bezug auf die RBS" shall be replaced

as follows:

Geplante Ubertragung von
Aktivitaten:

Am 19. April 2011 hat die Gruppe mitgeteilt, dass sie
einer geplanten Ubertragung eines wesentlichen Teils
ihrer Geschaftsaktivitdten von der RBS N.V. auf die RBS
zugestimmt hat (die ,Geplanten Ubertragungen). Es
wird erwartet, dass die Geplanten Ubertragungen in
mehreren Stufen bis zum 31. Dezember 2013
durchgefiihrt werden. Ein grofRer Teil der Geplanten
Ubertragungen soll den Planungen zufolge bis Ende
2012 erfolgt sein. Die Geplanten Ubertragungen
beinhalten eine Ersetzung der Emittentin fir eine
Vielzahl der von der RBS N.V. begebenen Wertpapiere.
Dies wird auch fir einen Teil oder alle der von der RBS
N.V. zwischen dem 19. April 2011 und dem Zeitpunkt
des Wirksamwerdens der Geplanten Ubertragungen

begebenen Wertpapiere gelten.

Am 17. Oktober 2011 hat die Gruppe die Ubertragung
wesentlicher Teile der englischen Geschéaftstatigkeiten
der RBS N.V. auf die RBS nach Teil VIl des britischen
Financial ~ Services and  Markets Act 2000

abgeschlossen.

Am 26. Marz 2012 teilte die Gruppe mit, dass (1) die
RBS N.V. (als abspaltende Gesellschaft) und die RBS I
B.V. (als Ubernehmende Gesellschaft) an diesem Tag
bei dem niederldndischen Handelsregister einen
Abspaltungsantrag eingereicht haben und (2) die RBS
und die RBS Il B.V. an diesem Tag nach einer
vorlaufigen  Anhérung vor dem  schottischen
Zivilgerichtshof (Court of Session) Antrage auf eine
geplante grenziberschreitende Verschmelzung der RBS
Il BV. auf die RBS (zusammen mit dem
Abspaltungsantrag das ,Geplante Niederldndische
Verfahren®) bei dem Companies House im Vereinigten

Kdnigreich bzw. dem niederlandischen Handelsregister
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eingereicht haben. Nach Umsetzung des Geplanten
Niederlandischen Verfahrens wird ein wesentlicher Teil
der Geschéaftstatigkeit der RBS N.V. in den
Niederlanden sowie in bestimmten Niederlassungen der
RBS N.V. in einer Reihe von Staaten in Europa auf die
RBS Ubertragen (die ,Ubertragenen
Geschaiftsbereiche”). Die Umsetzung des Geplanten
Niederlandischen Verfahrens erfolgt durch Abspaltung
der Ubertragenen Geschéaftsbereiche in die RBS Il B.V.
im Wege eines gesetzlich vorgesehenen
Abspaltungsverfahrens in den Niederlanden (die
~+Abspaltung“) mit anschlieRender Verschmelzung der
RBS Il B.\V. auf die RBS im Wege einer
grenziuberschreitenden Verschmelzung (die
.verschmelzung"). Die RBS Il B.V. ist eine in den
Niederlanden als Bank zugelassene Gesellschaft, die
eigens flir Zwecke des Geplanten Niederlandischen
Verfahrens gegriindet wurde. Die Umsetzung des
Geplanten Niederlandischen Verfahrens ist u.a.
abhangig von aufsichtsrechtlichen und gerichtlichen
Genehmigungen. Im Falle einer Gestattung werden die
aufsichtsrechtlichen ~ Genehmigungen unter dem
Vorbehalt gewahrt, dass die Abspaltung nicht
vorgenommen wird, sofern nicht danach auch die
Verschmelzung erfolgt. Am 18. Juni 2012 hat der
schottische  Zivilgerichtshof unter anderem die
Durchfihrung der Verschmelzung nach Art. 11 der
Richtlinie 2005/56/EG des Europaischen Parlaments

und des Rates der Europaischen Union genehmigt.

Am 4. Juli 2012 haben die RBSG, RBS, RBS Holdings,
RBS N.V. und RBS Il B.V. beschlossen, die Umsetzung
des Geplanten Niederlandischen Verfahrens, die
urspriinglich am 9. Juli 2012 erfolgen sollte, im Hinblick
auf technische Probleme der RBSG-Gruppe im
Vereinigten Konigreich und in Irland vorsorglich zu
verschieben. Die britische Finanzmarktaufsichtsbehérde
(Financial ~ Services Authority) wurde Uber die
Verschiebung unterrichtet und hat keine Einwande. Die

niederlandische Zentralbank (De Nederlandsche Bank)
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Finanzangaben der Emittentin:

Allgemeine Informationen uber die

wurde Uber die Verschiebung unterrichtet.

Am 20. Juli 2012 haben die RBSG, RBS, RBS Holdings,
RBS N.V. und RBS Il B.V. mitgeteilt, dass die
Umsetzung des Geplanten Niederlandischen Verfahrens
voraussichtlich am 10. September 2012 stattfinden wird.
Die Umsetzung zu diesem Datum ist unter anderem von
aufsichtsbehodrdlichen  Genehmigungen sowie der
Genehmigung des Court of Session in Schottland

abhangig.

Im Falle einer Anderung dieses Datums wird die
Emittentin einen Nachtrag zu dem Basisprospekt
veroffentlichen.

Als Folge des Geplanten Niederléndischen Verfahrens
wird die RBS fir bestimmte, urspringlich von der RBS
N.V. begebene Wertpapiere als Emittentin an die Stelle
der RBS N.V ftreten. Fir den Fall einer wirksamen
Umsetzung des Geplanten Niederlandischen Verfahrens
enden samtliche Verpflichtungen der RBS Holdings
gemal der Garantie in Bezug auf die Wertpapiere, die

auf die RBS als neue Emittentin Ubergehen.

Entsprechend haben die RBS N.V. und die RBS am
23. Marz 2012 eine Liste mit bereits von der RBS N.V.
begebenen Wertpapieren veroffentlicht, fir die die
Moglichkeit besteht, dass die RBS nach dem Geplanten
Niederlandischen Verfahren nachtraglich zur Emittentin
der Wertpapiere wird. Diese Liste bezeichnet die
Wertpapiere, bei denen davon ausgegangen wird, dass
die RBS nachtraglich zur Emittentin fur diese
Wertpapiere wird (soweit diese Wertpapiere vor dem
Geplanten Niederlandischen Verfahren weder ausgedbt,
noch gekindigt oder zuriickgekauft und eingezogen

wurden).

Nach den verkirzten  Finanzinformationen 2011
(Abbreviated Financial Statements 2011) der Emittentin
verzeichnete die Emittentin fir 2011 einen Verlust in
Hoéhe von EUR 656 Mio. lhre Gesamtvermdgenswerte
betrugen EUR 165 Mrd. zum 31. Dezember 2011.

Die RBS (zusammen mit ihren gemal Internationalen
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RBS:

Rating der Emittentin:

2

Rechnungslegungsstandards (International Financial
Reporting Standards) konsolidierten
Tochtergesellschaften, die ,RBS-Gruppe®) ist eine
Aktiengesellschaft, die in Schottland unter der
Registrierungsnummer SC090312 eingetragen ist und
am 31. Oktober 1984 nach schottischem Recht
gegrindet wurde. Die RBS ist eine hundertprozentige
Tochtergesellschaft der RBSG.

Nach dem ungepriiften Zwischenbericht 2012 (Interim
Results 2012) der RBSG fir die am 30. Juni 2012
endenden sechs Monate betrugen zum 30. Juni 2012
die Gesamtvermdgenswerte der RBSG-Gruppe £1.415
Mrd., und das Eigenkapital der RBSG-Gruppe betrug
£74 Mrd. Die Kapitalquoten der RBSG-Gruppe zu
diesem Datum betrugen 14,6% far die
Gesamtkapitalquote, 11,1% fir die Kernkapitalquote
(Core Tier 1) und 13,4% fur die Kapitalquote (Tier 7).

Nach dem Geschéaftsbericht 2011 (Annual Report and
Accounts 2011) der RBS betrugen die
Gesamtvermogenswerte  der  RBS-Gruppe  zum
31. Dezember 2011 £1.433 Mrd., und das Eigenkapital
betrug £62 Mrd. Die Kapitalquoten der RBS-Gruppe zu
diesem Datum betrugen 14,6% far die
Gesamtkapitalquote, 9,2% fir die Kernkapitalquote
(Core Tier 1) und 11,0% fir die Kapitalquote (Tier 7).

Zum 28. August 2012 lauten die Kreditratings * der
Emittentin, die durch Moody's Investors Service Ltd.,
London, Vereinigtes Konigreich (,Moody's Investors
Service®), Standard & Poor's Credit Market Services
Europe Limited, London, Vereinigtes Konigreich
(,Standard & Poor's“), und Fitch Ratings Limited,
London, Vereinigtes Konigreich (,Fitch Ratings®),

vergeben wurden, wie folgt:
Langfristig Kurzfristig Ausblick

Moody’s A3 P-2 Negativ

Investors

Die in diesem Abschnitt aufgefiihrten Ratingagenturen sind gemaf der Verordnung (EG) Nr. 1060/2009 des Europaischen

Parlaments und des Rates vom 16. September 2009 Uber Ratingagenturen (die ,Verordnung®) registriert, wie auf der
Internetseite der European Securities and Markets Authority gemaR Artikel 18(3) der Verordnung veréffentlicht.
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Service

Standard & A A-1 Stabil
Poor’s

Fitch A F1 Stabil
Ratings

e Moody’s Investors Service Definitionen

Verbindlichkeiten, die mit ,A“ eingestuft sind, werden als
Verbindlichkeiten der ,oberen Mittelklasse” zugerechnet

und bergen ein geringes Kreditrisiko.

Die von Moody’s Investors Service verwendete Rating-
Skala fur langfristige Verbindlichkeiten hat verschiedene
Kategorien und reicht von ,Aaa“, die die Kategorie
héchster Qualitat mit einem minimalen Kreditrisiko
bezeichnet, Uber die Kategorien ,Aa“ ,A“ ,Baa“ ,Ba‘
.B“ ,Caa“, ,Ca“ bis zur niedrigsten Kategorie ,C“ die
langfristige Verbindlichkeiten bezeichnet, bei denen ein
Zahlungsausfall in der Regel bereits eingetreten ist und
eine geringe Aussicht auf Riickzahlung von Kapital und
Zinsen besteht. Moody’s Investors Service verwendet
innerhalb der Kategorien ,Aa“ bis ,Caa“ zusatzlich
numerische Unterteilungen (,1%, ,2“ oder ,3%). Der
Zusatz ,1° weist darauf hin, dass die jeweilige
langfristige Verbindlichkeit zum oberen Drittel der
jeweiligen Rating-Kategorie gehort, wahrend der Zusatz
L2° auf eine Klassifizierung im mittleren Drittel und der

Zusatz ,3“ auf eine solche im unteren Drittel hinweist.

Emittenten mit der Einstufung ,P-2“ verfiigen in hohem
MaBe dber die Fahigkeit, ihre  kurzfristigen

Schuldverschreibungen zurtickzuzahlen.

Die von Moody’s Investors Service verwendete Rating-
Skala fir die Fahigkeit eines Emittenten zur Erfiillung
seiner  kurzfristigen Finanzverbindlichkeiten hat
verschiedene Kategorien und reicht von ,P-1“ (iber die
Kategorien ,P-2“ und ,P-3“ bis zur niedrigsten Kategorie
.,NP“, die verdeutlicht, dass ein Emittent zu keiner der

.Prime“-Rating-Kategorien gehort.

Ein Rating-Ausblick ist eine Meinung Uber die Richtung,
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in die sich ein Rating mittelfristig voraussichtlich
entwickeln wird. Die Ausblicke werden in die folgenden
vier Kategorien unterteilt: ,positiv*, ,negativ®, ,stabil“ und

»nhoch unbestimmt (d. h. ereignisabhangig).
e Standard and Poor’s Definitionen

Die Fahigkeit eines Schuldners mit einem Standard &
Poor’s-Rating von ,A“, seine finanziellen Verpflichtungen
zu erflllen, ist stark, aber etwas anfalliger gegenliber
nachteiligen Auswirkungen von Veranderungen &uflerer
Umstande und wirtschaftlicher Bedingungen als bei
Schuldnern, die in einer hdheren Rating-Kategorie

eingestuft sind.

Die von Standard & Poor’s verwendete Rating-Skala fiir
die langfristige Fahigkeit eines Schuldners zur Erflllung
seiner Verbindlichkeiten hat verschiedene Rating-
Kategorien und reicht von ,AAA“ die die Kategorie
héchster Bonitat bezeichnet, Gber die Kategorien ,AAY,
LA, ,BBB*, BB, ,B*, ,CCC* ,CC*" ,R*und ,SD" bis zur
niedrigsten Kategorie ,D“ die kennzeichnet, dass
Standard & Poor's davon ausgeht, dass der
Zahlungsausfall einen allgemeinen Ausfall darstellen
wird und Zahlungsausfalle bei allen oder nahezu allen
falligen Verpflichtungen des Schuldners eintreten
werden. Den Kategorien ,AA“ bis ,CCC* kann jeweils ein
Pluszeichen (,+“) oder Minuszeichen (,-“) hinzugefiigt
werden, um die relative Stellung innerhalb der Haupt-

Rating-Kategorien zu verdeutlichen.

Die kurzfristige Fahigkeit eines Schuldners zur Erfullung
seiner finanziellen Verpflichtungen mit einem ,A-1%
Rating ist stark. Er ist mit der hochsten Rating-Kategorie

von Standard & Poor’s bewertet.

Die von Standard & Poor’s verwendete Rating-Skala fir
die kurzfristige Fahigkeit eines Schuldners zur Erfillung
seiner Verbindlichkeiten hat verschiedene Rating-
Kategorien und reicht von ,A-1% welche die Kategorie
hdchsten Bonitat bezeichnet, Gber die Kategorien ,A-2
JA-34 B ,CY L,R* und ,SD“ bis zur niedrigsten
Kategorie ,D, die kennzeichnet, dass Standard & Poor’s

davon ausgeht, dass der Zahlungsausfall einen
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allgemeinen Ausfall darstellen wird und
Zahlungsausfalle bei allen oder nahezu allen falligen

Verpflichtungen des Schuldners eintreten werden.

LStabil“ bedeutet, dass sich die Bonitatseinstufung

voraussichtlich nicht andern wird.
e Fitch Ratings Definitionen

Ein ,A“Rating steht fiir ein gering eingeschatztes
Kreditrisiko. Es bezeichnet eine gute Fahigkeit zur
fristgerechten Zahlung der Verbindlichkeiten. Diese
Fahigkeit ist jedoch durch ungtinstige geschéaftliche oder
wirtschaftliche Ereignisse mehr gefdhrdet als bei

héheren Ratings.

Die von Fitch Ratings verwendete Rating-Skala fir
langfristige ~ Verbindlichkeiten hat  verschiedene
Kategorien und reicht von ,AAA® die flr die hochste
Kreditqualitat steht, Uber die Kategorien ,AA“ A%
,8BB*, ,BB* ,B® ,Ccc* ,cc¢ ,C* ,RD* bis zur
niedrigsten Kategorie ,D“ die nach Fitch Ratings’
Einschatzung kennzeichnet, dass ein Emittent sich in
einem Insolvenzverfahren, unter Zwangsverwaltung, in
einem Vergleichsverfahren, in Aufldsung oder einem
anderen formellen Verfahren zur Abwicklung befindet
oder in sonstiger Weise seine Geschaftstatigkeit
eingestellt hat. Den Kategorien kann jeweils ein Plus-
,+*) oder Minuszeichen (,-“) beigefligt werden, um eine
relative Einordnung innerhalb der Haupt-Rating-
Kategorien auszudriicken. Solche Zusatze werden nicht
der Rating-Kategorie ,AAA* oder den Rating-Kategorien
unter ,,B“ beigefiigt.

Ein ,F1“-Rating bezeichnet die beste Fahigkeit fir eine

fristgerechte Zahlung der kurzfristigen Verbindlichkeiten.

Die von Fitch Ratings verwendete Rating-Skala fir
kurzfristige ~ Verbindlichkeiten  hat  verschiedene
Kategorien und reicht von ,F1% die flr die hochste
Kreditqualitat steht, Uber die Kategorien ,F2%, ,F3%, ,B
,C“ und ,RD* bis zur niedrigsten Kategorie ,D die einen
weitgehenden  Zahlungsausfall eines  Schuldners

kennzeichnet.
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Risikofaktoren:

Risikofaktoren in Bezug auf

die Emittentin und die Garantin:

Die oben aufgefiihrten Rating-Definitionen stammen in
englischer Sprache von der jeweiligen Internetseite von
Moody’s  Investors  Service  (www.moodys.com),
Standard & Poor’s (www.standardandpoors.com) bzw.

Fitch Ratings (www.fitchratings.com).

Ziel der Beschreibung der Risikofaktoren ist es,
potenzielle Kaufer der Wertpapiere vor der Tatigung von
Anlagen zu schiitzen, die nicht fiir ihre Zwecke geeignet
sind, sowie die wirtschaftlichen und rechtlichen Risiken,
die mit einer Anlage in die Wertpapiere verbunden sind,
aufzuzeigen. Potenzielle Kaufer der Wertpapiere sollten
vor einer Anlageentscheidung die mit einer Anlage in die

Wertpapiere verbundenen Risiken bedenken.

Die Gruppe ist abhangig von der RBSG-Gruppe.
Potenzielle Anleger sollten beachten, dass die Gruppe
bestimmten Risiken der RBSG-Gruppe ausgesetzt ist,
unter anderem der Instabilitdt der globalen
Finanzmarkte, fehlender Liquiditat, niedriger Bewertung
von Vermdgenswerten, geopolitischen Bedingungen,
vollstandiger Verstaatlichung und anderen MalRnahmen
nach dem britischen Banking Act 2009 sowie anderen
Risiken, die sich aus dem staatlichen Schutzprogramm
fur Risiken aus bestimmten Vermdgenswerten (asset
protection scheme) ergeben. Daher sind die
nachfolgenden Risikofaktoren, die sich auf die RBSG
und die RBSG-Gruppe beziehen, auch flir die Emittentin
und die Gruppe von Bedeutung:

+ Die Geschaftslage und Geschéaftsentwicklung der
Gruppe kann durch bestehende und erwartete
Bedingungen der Weltwirtschaft und der globalen
Finanzmarkte und durch andere geopolitische Risiken

negativ beeintrachtigt werden.

» Bei der Erflllung ihrer Verpflichtungen einschlief3lich
ihrer Finanzierungszusagen ist die Gruppe abhangig
von ihrem Zugang zu Liquiditdt und zu

Finanzierungsmdglichkeiten.

« Die Durchfuhrung der genehmigten und geplanten

Ubertragung, eine Verzdgerung der Durchfiihrung oder
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ein Scheitern der Ubertragung wesentlicher Teile der
Geschaftsaktivitdten der RBS N.V. auf die RBS kann
erhebliche nachteilige Auswirkungen auf die Gruppe
haben und ebenfalls den Wert der von der RBS N.V.

ausgegebenen Wertpapiere negativ beeinflussen.

* Wenn von der RBS N.V. begebene Wertpapiere auf
die RBS Ubertragen werden, kann dieser Umstand
und/oder der Umstand, dass es sich bei der RBS um ein
in  Schottland errichtetes Unternehmen handelt,
steuerliche oder andere Auswirkungen auf den Inhaber

dieser Wertpapiere haben.

* Ein umfangreiches Programm der RBSG-Gruppe
zur Restrukturierung und Verkirzung der Bilanz dauert
an und kann den Geschaftsbetrieb der Gruppe, die
Betriebsergebnisse, die Finanzlage, die
Eigenkapitalquoten und die Liquiditat beeintrachtigen
sowie den Wert von Wertpapieren nachteilig

beeinflussen, die von der RBS N.V. begeben wurden.

« Um die Unterstlitzung des britischen Schatzamts
(HM Treasury) fir die RBSG-Gruppe zu erhalten, ist es
der Gruppe untersagt, in ihrem Ermessen stehende
Zahlungen auf Coupons zu leisten und Ankaufsoptionen
in Bezug auf bestimmte bestehende hybride
Kapitalinstrumente der Gruppe auszuliben. Dies kann
die Fahigkeit der Gruppe zur Gewinnung neuen Kapitals
im Wege der Ausgabe von  Wertpapieren

beeintrachtigen.

* Die finanzielle Entwicklung der Gruppe wurde und
wird weiterhin durch die Verschlechterung der
Kreditqualitdt von Schuldnern und Vertragsparteien
erheblich beeintrachtigt und kénnte sich aufgrund der
vorherrschenden Wirtschafts- und Marktverhaltnisse
sowie rechtlicher und regulatorischer Entwicklungen

weiter verschlechtern.

* Die Ertrags- und Finanzlage der Gruppe wurde
durch die sich aus dem schwachen Marktumfeld
ergebende niedrige Vermdgensbewertung erheblich

beeintrachtigt und kann dadurch weiter erheblich
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beeintrachtigt werden.

+ Anderungen der Zinssatze, Wechselkurse, Credit
Spreads, Anleihe-, Aktien- und Rohstoffpreise, Basis-,
Volatilitats- und Korrelationsrisiken sowie anderer
Marktfaktoren haben das Geschaft sowie das Betriebs-
ergebnis der Gruppe wesentlich beeintrachtigt und

werden sie weiter beeintrachtigen.

+ Die Fremdfinanzierungskosten der Gruppe, ihr
Zugang zu den Anleihekapitalmarkten sowie ihre
Liquiditat hangen entscheidend von dem Kreditrating der

Gruppe ab.

+ Die Geschaftsentwicklung der Gruppe kann
beeintrachtigt werden, wenn ihr Kapital nicht effizient
verwaltet wird oder wenn Kapitaladdquanz- und

Liquiditatsanforderungen geandert werden.

+ Die Gruppe ist Rechtsstreitigkeiten und
aufsichtsrechtlichen Untersuchungen ausgesetzt und
kann dies auch in Zukunft sein, was zu wesentlichen

Geschaftsbeeintrachtigungen fuhren kann.

* Bestimmte  Finanzinstrumente  werden  zum
Marktwert angesetzt, der mithilfe von Finanzmodellen
ermittelt wird, die Annahmen, Beurteilungen und
Schatzungen beinhalten, die sich im Verlauf der Zeit
andern kdénnen oder die sich als nicht richtig

herausstellen.

* Die Gruppe ist in sehr kompetitiven Markten tatig,
und ihr Geschaft und ihr Betriebsergebnis kdnnten

negativ beeintrachtigt werden.

+ Es ist moglich, dass es der Gruppe nicht gelingt,
Fuhrungskrafte (einschliel®lich der Mitglieder des
Aufsichtsrates und des Vorstandes der Gruppe und
anderen Mitarbeitern in  Schlisselpositionen) zu
gewinnen oder zu halten, und sie konnte Schaden
erleiden, wenn sie kein gutes Verhaltnis zu ihren

Arbeitnehmern unterhalt.

» Alle Geschaftsbereiche der Gruppe sind weitgehend

reguliert und beaufsichtigt. Wesentliche
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aufsichtsrechtliche und steuerrechtliche Veranderungen
kénnten sich nachteilig auf die Geschaftstatigkeit sowie
das Betriebsergebnis und die Finanzlage der Gruppe

auswirken.

* Es kann sein, dass die Gruppe weitere Beitrage fur
ihr Pensionssystem aufbringen muss, wenn der Wert
der Vermogenswerte in  Pensionsfonds  nicht
ausreichend ist, um potenzielle Verbindlichkeiten zu

decken.

 Das Geschaft der Gruppe birgt betriebsbedingte
Risiken.

+ Die Geschaftstatigkeit der Gruppe unterliegt damit

verbundenen Reputationsrisiken.

« Die Werthaltigkeit und die aufsichtsrechtliche
Eigenkapitalbehandlung bestimmter von der Gruppe
beriicksichtigter latenter Steueranspriiche hangt von der
Fahigkeit der Gruppe ab, ausreichende zukiinftige
steuerpflichtige Gewinne zu erzielen und davon, dass
sich Steuergesetzgebung, aufsichtsrechtliche
Anforderungen und Bilanzierungsgrundsatze nicht in

nachteiliger Weise andern.

« Zusatzlich zu den oben beschriebenen Risiko-
faktoren unterliegt die Gruppe Risiken, die sich aus der
Beteiligung der RBSG-Gruppe an dem staatlichen
Schutzprogramm  fir Risiken aus bestimmten
Vermogenswerten (asset protection scheme) sowie aus
zwei Absicherungsvertragen (die ,Absicherungs-
vertrage“), die von der RBS in Verbindung mit
bestimmten, der RBS N.V. und ihren hundertprozentigen
Tochtergesellschaften  zuzurechnenden Vermdgens-
werten und Risikopositionen abgeschlossen wurden,

ergeben.

+ Die umfangreichen Anforderungen an die
Unternehmensleitung, die Verwaltung von
Vermdgenswerten und im Hinblick auf Informations-
pflichten, denen die Gruppe unter den Bedingungen des
Schutzprogramms  fir Risiken aus bestimmten

Vermogenswerten unterliegt bzw. deren mdgliche
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Risikofaktoren in Bezug auf die
RBS:

Einhaltung durch die RBS sie nach den
Absicherungsvertragen sicherstellen muss, kdnnen
negative Auswirkungen auf die Gruppe haben. Zudem
kann jede Anderung oder Modifizierung der
Bedingungen des Schutzprogramms fur Risiken aus
bestimmten Vermdgenswerten negative Auswirkungen
auf die erwarteten Vorteile aus den Absicherungs-

vertragen und damit auf die Gruppe haben.

+ Jegliche Anderungen in Bezug auf die
regulatorische Behandlung von Kapital nach den
Absicherungsvertragen kann wesentliche negative

Auswirkungen auf die Gruppe haben.

« Die rechtliche Abspaltung der ABN AMRO Bank
N.V. (damaliger Firmenname) hat wechselseitige
Haftungsverhaltnisse zur Folge, die die rechtlichen

Ruckgriffsmdglichkeiten fir Anleger verandern.

RBS ist eine der  wichtigsten operativen
Tochtergesellschaften der RBSG, auf die ein
wesentlicher Teil der konsolidierten Vermoégenswerte,
Verbindlichkeiten und Geschaftsgewinne der RBSG
entfallt. Daher sind die nachfolgenden Risikofaktoren,
die sich auf die RBSG und die RBSG-Gruppe beziehen,
auch fir die RBS und die RBS-Gruppe von Bedeutung.

+ Die Geschafte und die Entwicklung der RBSG-
Gruppe konnen durch die tatsachlichen oder vermuteten
weltweiten wirtschaftlichen und finanziellen
Marktbedingungen sowie durch andere geopolitische

Risiken beeintrachtigt werden.

+ Die Fahigkeit der RBSG-Gruppe, ihre
Verpflichtungen, einschlief3lich ihrer
Refinanzierungsanforderungen, zu erfiillen, hangt von
der Fahigkeit der RBSG-Gruppe ab, Zugang zu

Liquiditat und Refinanzierungsmdglichkeiten zu erhalten.

+ Die Unabhangige Kommission zum Bankwesen
(Independent Commission on Banking), die durch die
Regierung des Vereinigten Konigreichs im Juni 2010
eingesetzt wurde, um mdgliche Strukturmallnahmen zur

Reform des Bankensystems im Vereinigten Kdnigreich
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zu prifen, hat ihren Abschlussbericht zum Wettbewerb
und zu moglichen Strukturreformen in der Bankindustrie
im Vereinigten Konigreich (der ,Abschlussbericht)
veroffentlicht. Der Abschlussbericht enthalt eine Reihe
von Empfehlungen, u.a. im Hinblick auf (i) die
Abschirmung der Bankgeschéftstatigkeit mit
Privatkunden, (ii) die Erhéhung der Fahigkeit zur
Verlustaufnahme (sogenanntes ,bail-in“, durch bspw.
die Moglichkeit, Verluste abzuschreiben oder diese
unter bestimmten Umstanden in Stammaktien des
Emittenten zu wandeln) und (iii) die Férderung des
Wettbewerbs. Die Regierung des Vereinigten
Koénigreichs hat angedeutet, dass sie die Empfehlungen
weitgehend wie vorgeschlagen unterstitzt und
beabsichtigt, sie umzusetzen; dies koénnte die RBSG

Gruppe erheblich beeintrachtigen.

* Die Fahigkeit  der RBSG-Gruppe, ihren
Strategieplan umzusetzen, hangt von dem Erfolg der
RBSG-Gruppe ab, sich wieder auf ihre Kernstarken und
ihr  Programm zur Verkurzung ihrer Bilanz zu

konzentrieren.

« Die Verschiebung der Umsetzung (oder ein
Scheitern  der  Umsetzung) der  genehmigten
vorgesehenen Ubertragungen eines wesentlichen Teils
der Geschaftstatigkeiten der The Royal Bank of
Scotland N.V. (,RBS N.V.%) auf die RBS kann die
RBSG-Gruppe wesentlich beintrachtigen.

+ Die RBSG-Gruppe unterliegt einer Vielzahl von
Risiken, die sich aus der Umsetzung des
Restrukturierungsplans im Zusammenhang mit der
Staatshilfe ergeben, und sie darf keine im Ermessen
stehende Dividenden- und Zinszahlungen auf
Hybridkapitalinstrumente (einschlieBlich Vorzugsaktien
und B-Aktien) leisten. Dies kann die Fahigkeit der
Gruppe beeintrachtigen, neues Kernkapital zu

beschaffen.

« Die RBSG und ihre Banktochtergesellschaften im
Vereinigten Konigreich kénnen dem Risiko der

vollstandigen Verstaatlichung oder anderen
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Auflésungsverfahren nach dem englischen Bankgesetz
von 2009 (Banking Act 2009) ausgesetzt sein, was
verschiedene Mallnahmen hinsichtlich der Wertpapiere

zur Folge haben kann.

+ Die finanzielle Entwicklung der RBSG-Gruppe
wurde und wird weiter durch die Verschlechterung der
Kreditqualitdt von Schuldnern und Geschéaftspartnern
erheblich beeintrachtigt, und weitere
Verschlechterungen konnten durch die vorherrschenden
Wirtschafts- und Marktverhaltnisse sowie rechtliche und

regulatorische Entwicklungen eintreten.

 Die Ertrags- und Finanzlage der RBSG-Gruppe
wurde durch die sich aus dem schwachen Marktumfeld
ergebende niedrige Vermdgensbewertung erheblich
beeintrachtigt und kann dadurch weiter erheblich

beeintrachtigt werden.

* Der Wert und die Wirksamkeit eines Kreditschutzes,
den die RBSG-Gruppe gekauft hat, hangt von dem Wert
der zugrunde liegenden Vermdgenswerte sowie von der

Finanzlage der Versicherer und Geschaftspartner ab.

+ Anderungen der Zinssatze, Wechselkurse, Credit
Spreads, Anleihe-, Aktien- und Rohstoffpreise, Basis-,
Volatilitats- und Korrelationsrisiken sowie anderer
Marktfaktoren haben das Geschaft sowie das
Betriebsergebnis der RBSG-Gruppe  wesentlich

beeintrachtigt und werden sie weiter beeintrachtigen.

* Die Fremdfinanzierungskosten der RBSG-Gruppe,
ihr Zugang zu den Anleihekapitalmarkten sowie ihre
Liquiditat hangen entscheidend von dem Kreditrating der
RBSG-Gruppe sowie von dem Kreditrating des

britischen Staates ab.

+ Die Geschaftsentwicklung der RBSG-Gruppe kann
beeintrachtigt werden, wenn ihr Kapital nicht effizient
verwaltet wird oder wenn Kapitaladdquanz- und

Liquiditatsanforderungen geandert werden.

« Die RBSG-Gruppe ist Rechtsstreitigkeiten und
aufsichtsrechtlichen Untersuchungen ausgesetzt und

kann dies auch in Zukunft sein, was zu wesentlichen
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Geschaftsbeeintrachtigungen fiihren kann.

« Bestimmte  Finanzinstrumente  werden  zum
Marktwert angesetzt, der mithilfe von Finanzmodellen
ermittelt wird, die Annahmen, Beurteilungen und
Schatzungen beinhalten, die sich im Verlauf der Zeit
andern oder die sich als nicht richtig herausstellen

kdnnen.

* Die RBSG-Gruppe ist in sehr kompetitiven Markten
tatig, und ihr Geschaft sowie ihr Betriebsergebnis

koénnen beeintrachtigt werden.

 Es ist moglich, dass es der RBSG-Gruppe nicht
gelingt, Fuhrungskrafte (einschlief3lich
Verwaltungsratmitgliedern und anderen Mitarbeitern in
Schlisselpositionen) zu gewinnen oder zu halten, und
sie konnte Schaden erleiden, wenn sie kein gutes

Verhaltnis zu ihren Arbeithehmern unterhalt.

* Alle Geschéaftsbereiche der RBSG-Gruppe sind
weitgehend reguliert und beaufsichtigt. Wesentliche
aufsichtsrechtliche  Veranderungen (einschlief3lich
Anderungen des Steuerrechts) kénnten sich nachteilig
auf die Geschéftstatigkeit sowie das Betriebsergebnis

und die Finanzlage der RBSG-Gruppe auswirken.

+ Die Ergebnisse der RBSG-Gruppe kdnnten durch
eine  Wertminderung des Goodwill beeintrachtigt

werden.

« Es kann sein, dass die RBSG-Gruppe weitere
Beitrage flr ihr Pensionssystem aufbringen muss, wenn
der Wert der Vermogenswerte in Pensionsfonds nicht
ausreichend ist, um potenzielle Verbindlichkeiten zu

decken.

 Das Geschaft der RBSG-Gruppe birgt
betriebsbedingte Risiken.

* Das britische Schatzamt (HM Treasury) (bzw. die
UK Financial Investments Limited als Vertreter) kann
einen wesentlichen Einfluss auf die RBSG-Gruppe
ausuben, und ein eventuelles Angebot bzw. eine

eventuelle VerauBerung seiner Beteiligung kann den
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Preis der Wertpapiere beeintrachtigen.

+ Die Geschaftstatigkeit der RBSG-Gruppe unterliegt

damit verbundenen Reputationsrisiken.

+ Im Vereinigten Konigreich sowie in anderen
Jurisdiktionen muss die RBSG-Gruppe Beitrage zu dem
Entschadigungssystem fir Banken und andere
zugelassene Finanzdienstleistungsunternehmen leisten,
die ihre Verbindlichkeiten gegenlber ihren Kunden nicht

erfillen konnen.

+ Die Werthaltigkeit und die aufsichtsrechtliche
Eigenmittelbehandlung bestimmter von der RBSG-
Gruppe berucksichtigter latenter Steueranspriiche hangt
von der Fahigkeit der RBSG-Gruppe ab, ausreichende
zukunftige steuerpflichtige Gewinne zu erzielen und
davon, dass sich Steuergesetzgebung,
aufsichtsrechtliche Anforderungen und
Bilanzierungsgrundsatze nicht in nachteiliger Weise

andern.

« Die Beteiligung der RBSG-Gruppe an dem
staatlichen britischen Schutzprogramm fiir Risiken aus
bestimmten  Vermdgenswerten (asset protection
scheme) ist teuer und kénnte nicht die erwarteten
Vorteile erzielen. Der Eintritt von dazugehorigen Risiken
kann das Geschaft, die Kapitalsituation, die Finanzlage
und das Betriebsergebnis der RBSG-Gruppe wesentlich

beeintrachtigen.

+ Die umfangreichen Anforderungen an die
Unternehmensfihrung (Governance) und Verwaltung
von Vermodgenswerten sowie die umfangreichen
Informationsanforderungen gemal den Bedingungen
des Programms (scheme) kénnen sich negativ auf die
RBSG-Gruppe und die erwarteten Vorteile des
staatlichen  Schutzprogramms  fir Risiken aus

bestimmten Vermdgenswerten auswirken.

+ Anderungen der erwarteten aufsichtsrechtlichen
Eigenmittelbehandlung  des  staatlichen  Schutz-
programms far Risiken aus bestimmten

Vermogenswerten, der von der RBSG ausgegebenen
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B-Aktien und der bedingten B-Aktien, die die RBSG
ausgeben kann, kénnen die RBSG-Gruppe erheblich

beeintrachtigen.

+ Die RBS hat ein Kreditderivat und einen
Finanzgarantievertrag mit der RBS N.V. abgeschlossen,
die die Ergebnisse der RBS-Gruppe beeintrachtigen

kdnnen.

+ Falls die RBSG-Gruppe keine bedingten B-Aktien
an das britische Schatzamt ausgeben kann, kann dies
die Kapitalsituation, die Liquiditat, das Betriebsergebnis
und die zuklnftigen Aussichten der RBSG-Gruppe

erheblich beeintrachtigen.
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4, In the REX Base Prospectus 2012 and in the Warrants Base Prospectus June 2012, in the

section "ZUSAMMENFASSUNG (GERMAN LANGUAGE VERSION OF THE SUMMARY)" the third paragraph
under the heading "Geplante Ubertragung von Aktivititen der RBS N.V. auf die RBS" shall be

replaced as follows:

Am 26. Marz 2012 teilte die Gruppe mit, dass (1) die
RBS N.V. (als abspaltende Gesellschaft) und die RBS
I B.V. (als Ubernehmende Gesellschaft) an diesem Tag
bei dem niederlandischen Handelsregister einen
Abspaltungsantrag eingereicht haben und (2) die RBS
und die RBS Il B.V. an diesem Tag nach einer
vorlaufigen  Anh6érung vor  dem schottischen
Zivilgerichtshof (Court of Session) Antrdge auf eine
geplante grenzliberschreitende Verschmelzung der
RBS Il B.V. auf die RBS (zusammen mit dem
Abspaltungsantrag das ,Geplante Niederlandische
Verfahren®) bei dem Companies House im Vereinigten
Konigreich bzw. dem niederlandischen Handelsregister
eingereicht haben. Nach Umsetzung des Geplanten
Niederlandischen Verfahrens wird ein wesentlicher Teil
der Geschaftstatigkeit der RBS N.V. in den Niederlanden
sowie in bestimmten Niederlassungen der RBS N.V. in
einer Reihe von Staaten in Europa auf die RBS
Ubertragen (die ,Ubertragenen Geschiftsbereiche®).
Die Umsetzung des Geplanten Niederlandischen
Verfahrens erfolgt durch Abspaltung der Ubertragenen
Geschaftsbereiche in die RBS Il B.V. im Wege eines
gesetzlich vorgesehenen Abspaltungsverfahrens in den
Niederlanden (die ,Abspaltung“) mit anschlielRender
Verschmelzung der RBS Il B.V. auf die RBS im Wege
einer grenzuberschreitenden Verschmelzung (die
,verschmelzung"). Die RBS Il B.V. ist eine in den
Niederlanden als Bank zugelassene Gesellschaft, die
eigens fir Zwecke des Geplanten Niederlandischen
Verfahrens gegrindet wurde. Die Umsetzung des
Geplanten Niederlandischen Verfahrens ist u.a.
abhangig von aufsichtsrechtlichen und gerichtlichen
Genehmigungen. Im Falle einer Gestattung werden die
aufsichtsrechtlichen ~ Genehmigungen unter dem
Vorbehalt gewahrt, dass die Abspaltung nicht

vorgenommen wird, sofern nicht danach auch die
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Verschmelzung erfolgt. Am 18. Juni 2012 hat der
schottische  Zivilgerichtshof unter anderem die
Durchfiihrung der Verschmelzung nach Art. 11 der
Richtlinie 2005/56/EG des Europaischen Parlaments und

des Rates der Europaischen Union genehmigt.

Am 4. Juli 2012 haben die RBSG, RBS, RBS Holdings,
RBS N.V. und RBS Il B.V. beschlossen, die Umsetzung
des Geplanten Niederlandischen Verfahrens, die
urspriinglich am 9. Juli 2012 erfolgen sollte, im Hinblick
auf technische Probleme der RBSG-Gruppe im
Vereinigten Konigreich und in Irland vorsorglich zu
verschieben. Die britische Finanzmarktaufsichtsbehdrde
(Financial ~ Services Authority) wurde Uber die
Verschiebung unterrichtet und hat keine Einwande. Die
niederlandische Zentralbank (De Nederlandsche Bank)

wurde Uber die Verschiebung unterrichtet.

Am 20. Juli 2012 haben die RBSG, RBS, RBS Holdings,
RBS N.V. und RBS Il B.V. mitgeteilt, dass die
Umsetzung des Geplanten Niederlandischen Verfahrens
voraussichtlich am 10. September 2012 stattfinden wird.
Die Umsetzung zu diesem Datum ist unter anderem von
aufsichtsbehdrdlichen  Genehmigungen sowie der
Genehmigung des Court of Session in Schottland

abhangig.

Im Falle einer Anderung dieses Datums wird die
Emittentin einen Nachtrag zu dem Basisprospekt
veroffentlichen.
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5. In the REX Base Prospectus 2010, the REX Base Prospectus 2011, the Warrants Base
Prospectus January 2010, the Warrants Base Prospectus December 2010 and the Warrants Base
Prospectus January 2012, in the section "INFORMATION ABOUT THE ISSUER, THE GUARANTOR AND THE
GUARANTEE" the subsections "RBS N.V. Registration Document", "Proposed Dutch Scheme",
"Additional information about the Issuer and the Guarantor”, "Significant changes" and "Rating

of the Issuer" shall be replaced as follows:
RBS N.V. Registration Document

The required information about The Royal Bank of Scotland N.V. acting either through its
principal office in the Netherlands or through its London branch or any other branch, as
specified in the Final Terms, as issuer of the Securities (the "Issuer") and RBS Holdings N.V.
as guarantor (the "Guarantor" or "RBS Holdings") for all liabilities of the Issuer incurred in
connection with legal acts performed by the Issuer after 15 June 1998 (the "Guarantee") as
well as the Guarantee is contained in the registration document of RBS Holdings N.V. and The
Royal Bank of Scotland N.V. dated 28 March 2012 (the "RBS N.V. Registration Document").

As a result of the Proposed Dutch Scheme (as defined and further set out in the subsection
"Proposed Dutch Scheme" within the section "Information about The Royal Bank of Scotland
plc"), RBS will become the issuer of certain securities originally issued by RBS N.V. Any liability
of RBS Holdings under the Guarantee will, from the effective date of the Proposed Dutch

Scheme, cease to apply in relation to any securities for which RBS will become the issuer.

The RBS N.V. Registration Document was approved by the competent authority in the
Netherlands (Autoriteit Financiéle Markten) (the "AFM") and is incorporated into this Base
Prospectus by reference pursuant to Section 11(1) WpPG (see section "Documents

Incorporated by Reference") excluding

(a) any references in the RBS N.V. Registration Document to the "RBSG Risk Factors" and
the "RBSG Registration Document" and in particular excluding on page 3 of the RBS N.V.
Registration Document (i) the last sentence in the second paragraph of the section "Risk
Factors" and (ii) the last sentence of the paragraph "The Group is reliant on the RBSG
Group"; and

(b) items (a) to (j) in the section "Documents Incorporated by Reference" on pages 46 to 48 of
the RBS N.V. Registration Document.

The information contained in the RBS N.V. Registration Document shall be updated by the

following sub-section "Proposed Dutch Scheme".
Proposed Dutch Scheme

On 18 June 2012, the Court of Session in Scotland made an order, inter alia, approving the

completion of the merger of RBS Il B.V. into RBS through a cross-border merger for the
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purposes of Article 11 of Directive 2005/56/EC of the European Parliament and the Council of
the European Union.

On 4 July 2012, RBSG, RBS, RBS Holdings, RBS N.V. and RBS Il B.V. decided that, as a
result of technology issues which affected the RBSG Group in the UK and Ireland, it would be
prudent to defer the implementation of the “Proposed Dutch Scheme” which was scheduled to
take place on 9 July 2012 and which comprises (1) a legal demerger by RBS N.V. as the
demerging company and RBS Il B.V. as the acquiring company and (2) the cross-border
merger of RBS Il B.V. into RBS. The FSA has been advised of the delay and has no objections.

De Nederlandsche Bank is aware of the delay.

On 20 July 2012, RBSG, RBS, RBS Holdings, RBS N.V. and RBS Il B.V. announced that the
Proposed Dutch Scheme is now expected to be implemented on 10 September 2012, subject
(among other matters) to regulatory approvals and the approval of the Court of Session in
Scotland. The Issuer will publish a supplement to the Base Prospectus if there is a change to
this date.

Additional information about the Issuer and the Guarantor

In addition, the following documents are incorporated into this Base Prospectus by reference

pursuant to Section 11(1) WpPG (see section "Documents Incorporated by Reference"):

(a) the English language version of the Articles of Association (statuten) of each of the
Guarantor and the Issuer as in force and effect on the date of the RBS N.V. Registration

Document (the "Articles of Association");

(b) the announcement entitled "The Royal Bank of Scotland Group plc ("RBS") announces
strategic and organisational changes in its investment banking/wholesale business" which

was published on 12 January 2012 (the "Announcement");

(c) the Annual Report and Accounts 2011 of RBS Holdings N.V. (the "Annual Report and
Accounts 2011 of RBS Holdings N.V.") (excluding the section headed "Business Review
- Risk Factors" on page 10 and the section headed "Additional Information - Risk Factors"
on pages 236 to 245 of the Annual Report and Accounts 2011) which includes the audited
consolidated annual financial statements of RBS Holdings as at and for the year ended 31
December 2011 (prepared in accordance with International Financial Reporting Standards
as adopted by the European Union). The audited consolidated annual financial statements
of RBS Holdings appear on pages 108 up to and including 213 of the Annual Report and
Accounts 2011 and the auditor's report thereon appears on page 215 of the Annual Report

and Accounts 2011; and

(d) the Annual Report 2010 of RBS Holdings N.V. (the "Annual Report 2010 of RBS
Holdings N.V.") (excluding the section headed "Business Review - Risk Factors" on page
9 and the section headed "Additional Information - Risk Factors" on pages 221 to 231 of

the Annual Report 2010) which includes the audited consolidated annual financial
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statements of RBS Holdings as at and for the year ended 31 December 2010 (prepared in
accordance with International Financial Reporting Standards as adopted by the European
Union). The audited consolidated annual financial statements of RBS Holdings appear on
pages 96 to 193 of the Annual Report 2010 and the auditor's report thereon appears on
page 199 of the Annual Report 2010.

The Issuer has published a press release dated 19 April 2011 regarding proposed transfers of
a substantial part of the business activities of RBS N.V. to RBS (the "Press Release dated
19 April 2011") which is attached hereinafter as Annex 1. For the purposes of this Base
Prospectus, references in this press release regarding persons not placing any reliance on the
information contained in such press release or the Pro forma financial information in connection
with making an investment decision (or for any other purpose) concerning securities or

guarantees which are expected to be retained by RBS N.V. shall be deemed to be deleted.

The Abbreviated Financial Statements 2011 of The Royal Bank of Scotland N.V. (the
"Financial Statements 2011 of the Issuer") which include the audited abbreviated annual
financial statements of the Issuer for the financial year ended 31 December 2011 are attached

as Annex 2.

The Abbreviated Financial Statements 2010 of The Royal Bank of Scotland N.V. (the
"Financial Statements 2010 of the Issuer") which include the audited abbreviated annual
financial statements of the Issuer for the financial year ended 31 December 2010 are attached

as Annex 3.

The information about the Guarantor was obtained in the English language from the Guarantor.
It has been accurately reproduced and as far as the Issuer is able to ascertain from information
published by the Guarantor, no facts have been omitted which would render the reproduced

information inaccurate or misleading.

To the extent that information is incorporated into this Base Prospectus by making reference
only to certain parts of a document, the non-incorporated parts are not relevant for investors in

the Securities.

Unless provided otherwise in any supplement to this Base Prospectus approved by the BaFin
pursuant to Section 16(1) WpPG, the information contained in the RBS N.V. Registration
Document and this Base Prospectus is the most recent information available about the Issuer

and the Guarantor.
Significant changes

There has been no significant change in the financial or trading position of the Group consisting
of the Guarantor and its consolidated subsidiaries (including the Issuer) since
31 December 2011 and there has been no significant change in the financial position of the

Issuer since 31 December 2011. There has been no material adverse change in the prospects
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of the Guarantor since 31 December 2011, and there has been no material adverse change in

the prospects of the Issuer since 31 December 2011.
Rating of the Issuer

As at 28 August 2012, the credit ratings3 of the Issuer assigned by Moody's Investors Service
Ltd., London, United Kingdom ("Moody's Investors Service"), Standard & Poor's Credit
Market Services Europe Limited, London, United Kingdom ("Standard & Poor's"), and Fitch

Ratings Limited, London, United Kingdom ("Fitch Ratings"), are as follows:

Long Short Outlook
term term
Moody’s A3 P-2 Negative
Investors
Service
Standard & A A-1 Stable
Poor’s
Fitch A F1 Stable
Ratings

Moody'’s Investors Service definitions
Obligations rated "A" are considered upper-medium grade and are subject to low credit risk.

The rating system used by Moody’s Investors Service for long-term obligations has various
subcategories ranging from "Aaa" (describing obligations judged to be of the highest quality,
with minimal credit risk), "Aa", "A", "Baa", "Ba", "B", "Caa" and "Ca" to "C", the lowest
category representing long-term obligations that are typically in default, with little prospect for
recovery of principal or interest. In addition, Moody’s Investors Service appends numerical
modifiers ("1", "2", and "3") to each generic rating classification from "Aa" through "Caa". The
modifier "1" indicates that the respective long-term obligation ranks in the higher end of its
generic rating category; the modifier "2" indicates a mid-range ranking, and the modifier "3"

indicates a ranking in the lower end of that generic rating category.
Issuers rated "P-2" have a strong ability to repay short-term debt obligations.

The rating system used by Moody’s Investors Service for short-term obligations has various
subcategories ranging from "P 1", "P-2" and "P-3" to "NP", the lowest category representing

issuers that do not fall within any of the "Prime" rating categories.

®  The rating agencies set forth in this section are registered in accordance with Regulation (EC) No 1060/2009 of the

European Parliament and of the Council of 16 September 2009 on credit rating agencies (the "Regulation") as published
on the website of the European Securities and Markets Authority pursuant to Article 18(3) of the Regulation.

43



A rating outlook is an opinion regarding the likely direction of a rating over the medium term.
Where assigned, rating outlooks fall into the following four categories: "Positive", "Negative",

"Stable", and "Developing" (contingent upon an event).

Standard and Poor’s definitions

An obligor rated "A" by Standard & Poor's has strong capacity to meet its financial
commitments but is somewhat more susceptible to the adverse effects of changes in

circumstances and economic conditions than obligors in higher-rated categories.

The rating system used by Standard & Poor’s for the capacity of an obligor to pay its financial
obligations over a long-term horizon has various subcategories ranging from "AAA" (which is
the highest quality rating), "AA", "A", "BBB"; "BB"; "B", "CCC", "CC", "R" and "SD" to "D", the
lowest category indicating that Standard & Poor’s believes that the default will be a general
default and that the obligor will fail to pay all or substantially all of its obligations as they come
due. Plus ("+") or minus ("-") signs following ratings from the "AA" to "CCC" categories show the

relative standing within the major rating categories.

An obligor rated "A-1" by Standard & Poor's has strong capacity to meet its financial
commitments over a short-term time horizon. It is rated in the highest category by Standard &

Poor’s.

The rating system used by Standard & Poor’s for short-term issuer credit ratings has various
subcategories ranging from "A-1" (which is the highest quality rating), "A-2", "A-3", "B" "C", "R"
and "SD" to "D", the lowest category indicating that Standard & Poor’s believes that the default
will be a general default and that the obligor will fail to pay all or substantially all of its

obligations as they come due.

"Stable" means that a rating is not likely to change.

Fitch Ratings definitions

"A" ratings denote expectations of low default risk. The capacity for payment of financial
commitments is considered strong. This capacity may, nevertheless, be more vulnerable to

adverse business or economic conditions than is the case for higher ratings.

The rating system used by Fitch Ratings for long-term financial commitments has various
subcategories ranging from "AAA" (which is the highest quality rating), "AA", "A", "BBB", "BB",
"B", "CCC", "CC, "C", "RD" to "D", the lowest category indicating that the issuer in Fitch
Ratings’ opinion has entered into bankruptcy filings, administration, receivership, liquidation or
other formal winding-up procedure, or which has otherwise ceased business. The modifiers "+"
or "-" may be appended to a rating to denote relative status within a major rating category. Such

suffixes are not added to the "AAA" rating category or to the categories below "B".

An "F1" rating indicates the strongest intrinsic capacity for timely payment of short-term

financial commitments.
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The rating system used by Fitch Ratings for short-term liabilities has various subcategories
ranging from "F1" (which is the highest quality rating), "F2", "F3", "B" "C" and "RD" to "D", the
lowest category indicating a broad-based default event for an entity.

The rating definitions set out above were obtained in the English language from Moody’s
Investors Service (www.moodys.com), Standard & Poor’s (www.standardandpoors.com) and
Fitch Ratings (www.fitchratings.com), respectively. They have been accurately reproduced and
that as far as the Issuer is aware and is able to ascertain from information published by
Moody’s Investors Service, Standard & Poor’s, and Fitch Ratings, respectively, no facts have

been omitted which would render the reproduced information inaccurate or misleading.
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6. In the REX Base Prospectus 2012 and in the Warrants Base Prospectus June 2012 in the
section "INFORMATION ABOUT THE ROYAL BANK OF SCOTLAND N.V., THE GUARANTOR AND THE

GUARANTEE" the subsection "Proposed Dutch Scheme" shall be replaced as follows:
Proposed Dutch Scheme

On 18 June 2012, the Court of Session in Scotland made an order, inter alia, approving the
completion of the merger of RBS Il B.V. into RBS through a cross-border merger for the
purposes of Article 11 of Directive 2005/56/EC of the European Parliament and the Council of
the European Union.

On 4 July 2012, RBSG, RBS, RBS Holdings, RBS N.V. and RBS Il B.V. decided that, as a
result of technology issues which affected the RBSG Group in the UK and Ireland, it would be
prudent to defer the implementation of the “Proposed Dutch Scheme” which was scheduled to
take place on 9 July 2012 and which comprises (1) a legal demerger by RBS N.V. as the
demerging company and RBS Il B.V. as the acquiring company and (2) the cross-border
merger of RBS Il B.V. into RBS. The FSA has been advised of the delay and has no objections.

De Nederlandsche Bank is aware of the delay.

On 20 July 2012, RBSG, RBS, RBS Holdings, RBS N.V. and RBS Il B.V. announced that the
Proposed Dutch Scheme is now expected to be implemented on 10 September 2012, subject
(among other matters) to regulatory approvals and the approval of the Court of Session in
Scotland. The Issuer will publish a supplement to the Base Prospectus if there is a change to
this date.
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7.

In the REX Base Prospectus 2010, the REX Base Prospectus 2011, the Warrants Base

Prospectus January 2010, the Warrants Base Prospectus December 2010 and the Warrants Base

Prospectus January 2012 the section "INFORMATION ABOUT THE ROYAL BANK OF SCOTLAND PLC" shall

be replaced as follows:

INFORMATION ABOUT THE ROYAL BANK OF SCOTLAND PLC

RBS Registration Document

The required information about The Royal Bank of Scotland plc ("RBS") acting either through
its principal office in Edinburgh, Scotland or through its London office or any other office, as
specified in the Final Terms, is contained in the registration document of The Royal Bank of
Scotland plc dated 24 February 2012 (the "RBS Registration Document") which was
approved by the competent authority in the United Kingdom (Financial Services Authority; the
"FSA") and which is incorporated into this Base Prospectus by reference pursuant to Section
11(1) WpPG (excluding the sub-section "Assets, owners’ equity and capital ratios" on page 26
of the RBS Registration Document, the sub-section "No Significant Change and No Material
Adverse Change" on page 63 of the RBS Registration Document and items (a) to (f) in the
section "Documents Incorporated by Reference" on pages 67 to 69 of the RBS Registration

Document) (see section "Documents Incorporated by Reference").

The information contained in the RBS Registration Document shall be updated by the following
sub-sections "Assets, owners’ equity and capital ratios", "Proposed Dutch Scheme", "Rating
information”, "FSA agreement in relation to interest rate swap products for small and medium

enterprises”, "Litigation" and "Investigations".
Assets, owners’ equity and capital ratios

The Royal Bank of Scotland Group plc ("RBSG") together with its subsidiaries consolidated in
accordance with International Financial Reporting Standards (the "RBSG Group") had total
assets of £1,507 billion and owners’ equity of £75 billion as at 31 December 2011. The RBSG
Group’s capital ratios as at 31 December 2011 were a total capital ratio of 13.8 per cent., a

Core Tier 1 capital ratio of 10.6 per cent. and a Tier 1 capital ratio of 13.0 per cent.

RBS together with its subsidiaries consolidated in accordance with International Financial
Reporting Standards (the "RBS Group") had total assets of £1,433 billion and owners’ equity of
£62 billion as at 31 December 2011. As at 31 December 2011, the RBS Group’s capital ratios
were a total capital ratio of 14.6 per cent., a Core Tier 1 capital ratio of 9.2 per cent. and a Tier

1 capital ratio of 11.0 per cent.
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Proposed Dutch Scheme

On 26 March 2012, RBSG and RBS announced that (1) The Royal Bank of Scotland N.V. as
the demerging company ("RBS N.V.") and RBS Il B.V. as the acquiring company had that day
filed a proposal with the Dutch Trade Register for a legal demerger and (2) following a
preliminary hearing at the Court of Session in Scotland, RBS and RBS Il B.V. had that day
made filings with Companies House in the UK and the Dutch Trade Register respectively for a
proposed cross-border merger of RBS Il B.V. into RBS (together with the proposal for the legal
demerger, the "Proposed Dutch Scheme"). Upon implementation of the Proposed Dutch
Scheme, a substantial part of the business conducted by RBS N.V. in the Netherlands as well
as in certain branches of RBS N.V. located in a number of countries in Europe will be
transferred to RBS (the "Transferring Businesses"). The Proposed Dutch Scheme will be
implemented by the demerger of the Transferring Businesses into RBS |l B.V. by way of a
Dutch statutory demerger (the "Demerger"), followed by the merger of RBS Il B.V. into RBS
through a cross-border merger (the "Merger"). RBS Il B.V. is a Dutch company licensed as a
bank in the Netherlands that has been established specifically for the purposes of the Proposed
Dutch Scheme. RBS and RBS N.V. have discussed the Proposed Dutch Scheme in detail with
the Dutch Central Bank (De Nederlandsche Bank) and the FSA. Implementation of the
Proposed Dutch Scheme is subject, amongst other matters, to regulatory and court approvals.
If granted, the regulatory approvals will be granted on the basis that the Demerger will not
proceed unless the Merger is to proceed thereafter. On 18 June 2012, the Court of Session in
Scotland made an order, inter alia, approving the completion of the Merger for the purposes of
Article 11 of Directive 2005/56/EC of the European Parliament and the Council of the European
Union. On 4 July 2012, RBSG, RBS, RBS Holdings, RBS N.V. and RBS Il B.V. decided that, as
a result of technology issues which affected the RBSG Group in the UK and Ireland, it would be
prudent to defer the implementation of the Proposed Dutch Scheme which was scheduled to
take place on 9 July 2012. The FSA has been advised of the delay and has no objections. De

Nederlandsche Bank is aware of the delay.

On 20 July 2012, RBSG, RBS, RBS Holdings, RBS N.V. and RBS Il B.V. announced that the
Proposed Dutch Scheme is now expected to be implemented on 10 September 2012, subject
(among other matters) to regulatory approvals and the approval of the Court of Session in
Scotland. The Issuer will publish a supplement to the Base Prospectus if there is a change to
this date.

Rating information

In the case of notes to be issued by RBS in the future and rated by Moody's Investors Service
Limited ("Moody's Investors Service") on an individual basis, Moody's Investors Service is
expected to rate: senior notes to be issued by RBS with a maturity of one year or more "A3";
senior notes to be issued by RBS with a maturity of less than one year "P-2"; and dated
subordinated notes and undated tier 2 notes to be issued by RBS will be rated on a case-by-

case basis.
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As defined by Moody’s Investors Service, an "A" rating means the capacity of the issuer to
meet its obligations on the relevant notes issued by it is considered to be upper-medium grade
subject to low credit risk. As defined by Moody’s Investors Service, the addition of a "3"
indicates that the obligation ranks in the lower end of its generic rating category. As defined by
Moody's Investors Service, a "P-2" rating means that the issuer has a strong ability to repay its

short-term debt obligations on the relevant notes issued by it.

The rating definitions set out above constitute third-party information and were obtained in the
English language from the publication entitled “Rating Symbols and Definitions - June 2012”
published by Moody’s Investors Service (available at www.moodys.com). The information found
at the website referred to in the previous sentence does not form part of and is not incorporated
by reference into this Base Prospectus. The rating definitions set out above have been
accurately reproduced from the source identified above and, so far as the Issuer is able to
ascertain from information published by Moody’s Investors Service, no facts have been omitted

which would render the rating definitions set out above inaccurate or misleading.

A rating is not a recommendation to buy, sell or hold securities and may be subject to change,

suspension or withdrawal at any time by the assigning rating agency.

The credit ratings included and referred to in this sub-section “Rating information” have been
issued by Moody’s Investors Service Limited which is established in the European Union and is
registered under Regulation (EC) No 1060/2009 of the European Parliament and of the Council

of 16 September 2009 on credit rating agencies.

FSA agreement in relation to interest rate swap products for small and

medium enterprises

On 29 June 2012, RBS announced that it, in common with a number of other UK banks, had
reached an agreement with the FSA on an approach to the mis-selling issues surrounding
interest rate swap products for small and medium enterprises (SMEs). The agreement includes
an independent review process which is intended to provide certainty for affected customers
and other stakeholders. In respect of less sophisticated customers who entered into more
complex swap products, RBS has agreed to provide direct and immediate redress. RBS is

currently not able to reliably estimate the financial impact of this agreement.
Litigation
London Interbank Offered Rate ("LIBOR")

Certain members of the RBSG Group have been named as defendants in a number of class
actions and individual claims filed in the US with respect to the setting of LIBOR. It is possible
that further claims may be threatened or brought in the US or elsewhere relating to the setting

of interest rates or interest rate-related trading.
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Investigations

LIBOR

The RBSG Group continues to co-operate fully with investigations by various governmental and
regulatory authorities into its submissions, communications and procedures relating to the
setting of LIBOR and other interest rates. The relevant authorities include, amongst others, the
US Commodity Futures Trading Commission, the US Department of Justice (Fraud Division),
the FSA and the Japanese Financial Services Agency. The RBSG Group has dismissed a

number of employees for misconduct as a result of its investigations into these matters.

The RBSG Group is also under investigation by competition authorities in a number of
jurisdictions, including the European Commission, Department of Justice (Antitrust Division)
and Canadian Competition Bureau, stemming from the actions of certain individuals in the
setting of LIBOR and other interest rates, as well as interest rate-related trading. The RBSG

Group is also co-operating fully with these investigations.

It is not possible to reliably measure what effect these investigations, any regulatory findings
and any related developments may have on the RBSG Group, including the timing and amount

of fines or settlements.
Technology incident

On 19 June 2012, the RBSG Group was affected by a technology incident, as a result of which
the processing of certain customer accounts and payments were subject to considerable delay.
The cause of the incident is being investigated by independent external counsel with the
assistance of third party advisers, who have been instructed to carry out an independent review.
The RBSG Group has agreed to reimburse customers for any loss suffered as a result of the
incident and has made a provision of £125million in the unaudited Interim Results 2012 of
RBSG for this matter. Additional costs may arise once all redress and business disruption items

are clear and a further update will be given in the third quarter.

The incident, the RBSG Group's handling of the incident and the systems and controls
surrounding the processes affected, are the subject of regulatory enquiries (both from the UK
and Ireland) and the RBSG Group could become a party to litigation. In particular, the RBSG
Group could face legal claims from those whose accounts were affected and could itself have

claims against third parties.
Additional information about RBS

In addition, the following English language documents are incorporated into this Base
Prospectus by reference pursuant to Section 11(1) WpPG (see section "Documents

Incorporated by Reference"):

50



(a) The following sections of the Annual Report and Accounts 2010 of RBSG for the year
ended 31 December 2010 (the "Relevant Sections of the Annual Report 2010 of
RBSG") which were published on 17 March 2011:

(vi)
(vii)
(viii)

(ix)

(xvi)
(xvii)
(xviii)

(xix)

(xx)

(xxi)
(xxii)
(xxiii)
(xxiv)

(xxv)

Independent auditor’s report on page 267;

Consolidated income statement on page 268;

Consolidated statement of comprehensive income on page 269;
Balance sheets as at 31 December 2010 on page 270;
Statements of changes in equity on pages 271 to 273;

Cash flow statements on page 274;

Accounting policies on pages 275 to 286;

Notes on the accounts on pages 287 to 385;

Essential reading — We have met, and in some cases exceeded, the targets for the

second year of our Strategic Plan on page 1;
Chairman’s statement on pages 2 to 3;

Group Chief Executive’s review on pages 4 to 5;
Our key targets on page 7;

Our business and our strategy on pages 10 to 19;
Divisional review on pages 20 to 41;

Business review on pages 50 to 224 (excluding the financial information on page 51,
pages 56 to 77, pages 106 to 118 and page 131 which is indicated as being "pro

forma");

Report of the directors on pages 230 to 234;

Corporate governance on pages 235 to 245;

Letter from the Chair of the Remuneration Committee on pages 246 to 247;
Directors’ remuneration report on pages 248 to 263;

Directors’ interests in shares on page 264;

Financial summary on pages 387 to 395;

Exchange rates on page 395;

Economic and monetary environment on page 396;

Supervision on page 397;

Regulatory developments and reviews on pages 398 to 399;
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(xxvi)  Description of property and equipment on page 399;
(xxvii)  Major shareholders on page 399;
(xxviii)  Material contracts on pages 399 to 404; and

(xxix)  Glossary of terms on pages 434 to 439;

(b) the Annual Report and Accounts 2010 of RBS (the "Annual Report 2010 of RBS")
(including (i) the audited consolidated annual financial statements of RBS and (ii) the non-
consolidated balance sheet of RBS, in each case together with the audit report thereon)
for the year ended 31 December 2010 (excluding the sections "Financial Review" on page
5 and "Additional Information — Risk factors" on pages 238 to 254) which were published
on 15 April 2011;

(c) the following sections of the Annual Report and Accounts 2011 of RBSG for the year
ended 31 December 2011 (the "Relevant Sections of the Annual Report 2011 of
RBSG") which were published on 9 March 2012:

(i)  Independent auditors' report on page 306;
(i)  Consolidated income statement on page 307;
(i)  Consolidated statement of comprehensive income on page 308;
(iv)  Consolidated balance sheet at 31 December 2011 on page 309;
(v)  Consolidated statements of changes in equity on pages 310 to 312;
(vi)  Consolidated cash flow statement on page 313;
(vii)  Accounting policies on pages 314 to 326;
(viii)  Notes on the consolidated accounts on pages 327 to 419;
(ix)  Parent company financial statements and notes on pages 420 to 431;
(x)  Essential reading Highlights on page 1;
(xi)  Chairman's statement on page 9;
(xii)  Group Chief Executive's review on pages 10 to 11;
(xiii)  Our key targets on page 13;
(xiv)  Our business and our strategy on pages 14 to 18;
(xv)  Divisional review on pages 19 to 29;
(xvi)  Business review on pages 32 to 249;
(xvii)  Corporate governance on pages 258 to 262;
(xviii)  Letter from the Chair of the Remuneration Committee on pages 272 to 273;

(xix)  Directors' remuneration report on pages 274 to 295;
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(xx)  Report of the directors on pages 298 to 302;
(xxi)  Directors' interests in shares on page 303;

(xxii)  Financial summary on pages 433 to 441;

(xxiii)  Exchange rates on page 441,

(xxiv)  Economic and monetary environment on page 442;

(xxv)  Supervision on page 443;

(xxvi)  Regulatory developments and reviews on page 444;
(xxvii)  Description of property and equipment on page 445;
(xxviii)  Major shareholders on page 445;

(xxix) ~ Material contracts on pages 445 to 450; and

(xxx)  Glossary of terms on pages 476 to 483;

(d) the Annual Report and Accounts 2011 of RBS (the "Annual Report 2011 of RBS")
(including (i) the audited consolidated annual financial statements of RBS and (ii) the non-
consolidated balance sheet of RBS, in each case together with the audit report thereon)
for the year ended 31 December 2011 (excluding the sections “Financial review — Risk
factors” on page 6 and "Risk factors" on pages 283 to 296) which were published on 26
March 2012;

(e) the press release "Divisional Reorganisation and Group Reporting Changes (effective 1
January 2012)" (the "Press Release dated 1 May 2012") which was published by RBSG
on 1 May 2012; and

(f)  the unaudited Interim Results 2012 of RBSG (the "Unaudited Interim Results of RBSG")
for the six months ended 30 June 2012 which were published on 3 August 2012.

The information about RBSG was obtained in the English language from RBSG. It has been
accurately reproduced and as far as the Issuer is able to ascertain from information published
by RBSG, no facts have been omitted which would render the reproduced information

inaccurate or misleading.

To the extent that information is incorporated into this Base Prospectus by making reference
only to certain parts of a document, the non-incorporated parts are not relevant for investors in

the Securities.

Unless provided otherwise in any supplement to this Base Prospectus approved by the