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Important Notice

For the purposes of this disclaimer ABN AMRO Group N.V. and its consolidated subsidiaries are referred to as "ABN AMRO“.

This document (the “Presentation”) has been prepared by ABN AMRO. The Presentation is solely intended to provide financial and general information about ABN AMRO following 
the publication of its quarterly financial statements for the period starting on 1 July 2010 and ending on 30 September 2010.
For purposes of this notice, the Presentation shall include any document that follows oral briefings by ABN AMRO that accompanies it and any question-and-answer session that 
follows such briefings. The information in the Presentation is strictly proprietary and is being supplied to you solely for your information. It may not (in whole or in part) be reproduced, 
distributed or passed to a third party or used for any other purposes than stated above. The Presentation is informative in nature and does not constitute an offer of securities to the 
public as meant in any laws or rules implementing the Prospectus Directive (2003/71/EC), nor do they constitute a solicitation to make such an offer.

The information in this presentation and other information included on ABN AMRO'S website (including the information included in the prospectuses on ABN AMRO’s website) does 
not constitute an offer of securities or a solicitation to make such an offer, and may not be used for such purposes, in the United States or any other country or jurisdiction in which 
such an offer or solicitation is unlawful, or in respect of any person in relation to whom the making of such an offer or solicitation is unlawful. Everyone using this Presentation should 
acquaint themselves with and adhere to the applicable local legislation. Any securities referred to in the information furnished in this Presentation have not been and will not be 
registered under the US Securities Act of 1933, and may be offered or sold in the United States only pursuant to an exemption from such registration. The information in the 
Presentation is, unless expressly stated otherwise, not intended to be available to any person in the United States or any "U.S. person" (as such terms are defined in Regulation S of 
the US Securities Act 1933). No reliance may be placed for any purposes whatsoever on the information, opinions, forecasts and assumptions contained in the Presentation or on its 
completeness, accuracy or fairness. No representation or warranty, express or implied, is given by or on behalf of ABN AMRO, or any of its directors, officers, affiliates or employees 
as to the accuracy or completeness of the information contained in this document and no liability is accepted for any loss, arising, directly or indirectly, from any use of such 
information. Nothing contained herein shall form the basis of any contract or commitment whatsoever.

ABN AMRO has included into this Presentation certain statements that may constitute ”forward-looking statements” within the meaning of the safe harbour provisions of the United 
States Private Securities Litigation Reform Act of 1995. This includes, without limitation, such statements that include the words ‘expect’, ‘estimate’, ‘project’, ‘anticipate’, ‘should’, 
‘intend’, ‘plan’, ‘probability’, ‘risk’, ‘Value-at-Risk (“VaR”)’, ‘target’, ‘goal’, ‘objective’, ‘will’, ‘endeavour’, ‘outlook’, 'optimistic', 'prospects' and similar expressions or variations on such 
expressions.

In particular, this document includes forward-looking statements relating, but not limited, to ABN AMRO’s potential exposures to various types of market risks, such as counterparty 
risk, interest rate risk, foreign exchange rate risk and commodity and equity price risk. Such statements are subject to risks and uncertainties. These forward-looking statements are 
not historical facts and represent only ABN AMRO’s beliefs regarding future events, many of which, by their nature, are inherently uncertain and beyond our control. 
Other factors that could cause actual results to differ materially from those estimated by the forward looking statements contained in this document include, but are not limited to:
the extent and nature of future developments and continued volatility in the credit markets and their impact on the financial industry in general and ABN AMRO in particular; the 
effect on ABN AMRO’s capital of write downs in respect of credit exposures; risks related to ABN AMRO’s merger and integration process; general economic conditions in the 
Netherlands and in other countries in which ABN AMRO has significant business activities or investments, including the impact of recessionary economic conditions on ABN AMRO's 
revenues, liquidity and balance sheet; actions taken by governments and their agencies to support individual banks and the banking system; monetary and interest rate policies of 
the European Central Bank and G-7 central banks; inflation or deflation; unanticipated turbulence in interest rates, foreign currency exchange rates, commodity prices and equity 
prices; potential losses associated with an increase in the level of substandard loans or non-performance by counterparties to other types of financial instruments; changes in Dutch 
and foreign laws, regulations and taxes; changes in competition and pricing environments; inability to hedge certain risks economically; adequacy of loss reserves; technological 
changes; changes in consumer spending, investment and saving habits; and the success of ABN AMRO in managing the risks involved in the foregoing.

The forward-looking statements made in this Presentation are only applicable as at the date of publication of this document. ABN AMRO does not intend to publicly update or revise 
these forward-looking statements to reflect events or circumstances after the date of this report, and ABN AMRO does not assume any responsibility to do so. The reader should, 
however, take into account any further disclosures of a forward-looking nature ABN AMRO may make in ABN AMRO’s interim reports.
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Profile
A leading Dutch Bank with a solid platform for performance

 ABN AMRO is the result of a legal merger between Fortis Bank 
Nederland and the Dutch activities of the former ABN AMRO 
Holding on 01 July 2010 

 ABN AMRO is owned by the Dutch State
 Straight-forward and clearly defined business model
 Strong and profitable underlying businesses
 Adequately capitalised

A Leading Dutch Bank

Leading Dutch bank in one of the more stable and core economies in 
Western Europe, serving 6.8m clients

Business model underpinned by prudent risk management approach 
integrated in all lines of business

Strong positions in domestic Retail, Private, Commercial and Merchant 
Banking, complemented by an international focus in Private Banking, 

Clearing and Energy Commodities & Transportation (ECT)

High asset quality, high proportion of secured lending, adequately 
provisioned loan book and no exposures to US mortgage investment 

products and related CDO’s

Significant scope for post-merger profitability improvements through 
delivery of significant cost synergies, moderate risk profile and pursuit of 

operational excellence

Commitment to adequate capital base, with capacity to absorb 
integration costs

Experienced management team with the credentials to deliver the integration and establish a funding profile commensurate with ABN AMRO’s conservative 
business model

 Moderate risk profile
 Funding programs in place to diversify funding sources, investor 

base and lengthen maturity profile
 Integration is well on track and synergies are expected as planned

Strategy:
 Maintain sustainable 

relationships with Dutch 
clients, both as their 
primary bank in the 
Netherlands and for all 
their business abroad

 Capture a leading 
position in a limited 
number of global 
specialist market 
segments

 Offer products and 
services that provide 
maximum added-value to 
clients

 Improve long-term 
funding position and 
liquidity profile through 
diversification of funding 
sources and extension of 
maturity 
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Profile
A leading player in Dutch retail, private, commercial and merchant banking

Managing board

Integration, Communication 
& Compliance

Finance 
Vice Chairman / CFO

Technology, Operations & Property 
Services (TOPS) Risk Management & Strategy

Retail Banking Private Banking
Netherlands

Business Banking

Markets

Private Banking 
International

Large Corporates &
Merchant Banking

Retail & Private Banking (R&PB)
Joop Wijn

Marketing & Products

Commercial & Merchant Banking (C&MB)

Corporate Clients

Clients: Commercial clients with turnover up to
EUR 30m

Products & Services: cash mgmt, factoring, 
leasing, trading, insurance products, debt
solutions, core products lending, borrowing and
markets

Clients: Commercial clients with turnover >EUR 
500m, Energy Commodities & Transportation 
(ECT), real estate and financial institutions

Products & Services: cash mgmt, factoring, 
leasing, trade, finance, treasury and insurance, 
debt solutions, corporate finance & (equity) 
capital markets

Clients: Commercial clients with turnover 
between EUR 30m and 500m

Products & Services: cash mgmt, factoring, 
leasing, trade finance, treasury and insurance, 
debt solutions and Corporate Finance

Clients: Commercial clients, financial institutions
and retail/private banking clients

Products & Services: FX & rates products, 
securities financing, equity derivatives, energy, 
commodities & carbon products, brokerage
clearing and custody, private investor products 
(PIP)

Clients: Dutch retail and mass affluent clients

Products & Services: payment services, 
savings, investments, mortgages, consumer 
finance and insurance products Clients: private clients with savings investments 

of more than EUR 1m, foundations & charities

Products & Services: investment advice, 
financial planning, international estate planning, 
discretionary portfolio management, standard 
private banking services, insurance products

ABN AMRO
Chairman
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Profile
Highlights at 30 September 2010

 The reported net result in the first nine months of 2010 was a loss 

of EUR 627m, due to the sale of the EC Remedy, separation and 

integration related costs (total of EUR 1,395m net)

 Underlying net profit of EUR 768m more than tripled Y-o-Y

 At 30 September 2010, pro forma Core Tier 1 ratio, Tier 1 capital 

ratio and Total capital ratio stood at 10.1%, 12.6% and 16.6% 

respectively²

 The reported third quarter 2010 net profit was EUR 341m, while 

the underlying quarter result was EUR 443m, including a gain on 

the buy-back of own debt (EUR 130m net-of-tax)

 Integration is well on track

Notes:
1.Underlying figures are adjusted for an exceptional result on FCC, closing of EC Remedy and restructuring, integration and separation costs (as defined hereafter)
2.Please note that the pro forma capital figures shown currently not reflect the impact of the harmonisation of the determination of the RWA and the capital components
3.The Core Tier 1 ratio is defined as Tier 1 excluding all hybrid capital instruments divided by RWA

Ratings

Rating agency Long term LT outlook Short term

S&P A Stable A-1

Moody’s Aa3 Stable P-1

Fitch Ratings A+ Stable F1+

DBRS Ahigh Stable R-1middle

Key metrics1 Key messages

Financial targets 2012

 Total integration costs budgeted (including severance costs) EUR 

1.6bn (pre-tax)

 Cost synergies of EUR 1.1bn (pre-tax) per annum as of year-end 

2012

 A reduction in FTEs of 4,500 by the end of 2012

 Cost / income ratio between 60-65% by 2012

in EUR m YtD 2010 YtD 2009
Underlying Operating income 5,653 5,095
Underlying Operating expenses 3,943 3,766
Loan impairment/credit prov. 580 1,098
Underlying Net profit 768 202
Reported Net profit -627 352
Underlying Cost/Income ratio 70% 74%

in EUR m YtD 2010 YE 2009
Total Assets 391,339 386,516 

in EUR bn 30 Sep 2010 30 Jun   2010
RWA Basel II 118.8 120.1
IFRS equity 11.7 11.4
Tier 1 capital² 15.0 14.8
Total capital² 19.7 20.4
Core tier 1 ratio² ³ 10.1% 9.8%
Tier 1 ratio² 12.6% 12.3%
Total Capital ratio² 16.6% 17.0%
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Financials
Income statement Y-o-Y

Important note to the figures:
The  financial performance and position 
of ABN AMRO is based on harmonised 
accounting policies and principles. 

IFRS equity is reported based on 
harmonised accounting principles. Risk-
weighted-assets (RWA) and capital 
figures, except for IFRS equity, are 
based on the aggregation of the RWA 
and capital components of ABN AMRO 
Bank and Fortis Bank Nederland. The 
harmonisation of the determination of 
the RWA and capital components is set 
to take place.

Income statement¹

Notes:

1.As the reported numbers are impacted by several items and therefore do not give a good indication of the underlying trends, the 2009 and 2010 underlying 
figures shown in this presentation have been adjusted for these items. For more information on these items please refer to slide 29 of this presentation

2.EC Remedy refers to the disposal of NEW HBU II N.V. and IFN Finance B.V. as required by the European Commission for the approval of the integration of ABN 
AMRO Bank and Fortis Bank Nederland.

 Integration and separation related costs 
significantly impacted reported results:

 Sale EC Remedy2 (EUR 812m)

 Separation, integration and restructuring 
costs (pre-tax EUR 783m)

 Underlying net profit rose due to a 
significant increase in the profitability of 
R&PB, a higher profit at C&MB and an 
improved, though still negative, result from 
Other (Group functions)

 Increase Y-O-Y mainly driven by higher net 
interest income, lower impairments and a 
gain on the buy-back of own subordinated 
debt (EUR 175m pre-tax) in Q3

 Reported 3Q 2010 net profit of EUR 341m; 
underlying net profit 3Q 2010 of EUR 443m 
including gain on buy-back of own debt

in EUR m YtD2010
Reported

YtD2009
Reported

YtD2010
Underlying

YtD2009
Underlying

Delta 
underlying 

Y-o-Y

Net interest income 3,671 3,132 3,671 3,132 17%

Non interest income 1,170 2,326 1,982 1,963 1%

Operating income 4,841 5,458 5,653 5,095 11%

Operating expenses 4,726 3,928 3,943 3,766 5%

Loan impairments 580 1,098 580 1,098 -47%

Operating profit before taxes -465 432 1,130 231 389%

Income taxes 162 80 362 29 1,148%

Profit for the period -627 352 768 202 280%



Financials
Detailed planning converts into controlled execution of integration plans

Integration & severance expenses

Expected total pre tax integration expenses EUR 1.6bn 

Targeted expense synergies pre-tax

Expected total pre tax integration synergies EUR 1.1bn (annually)

1

Notes:
1. Includes depreciation and amortisation

 Integration is well on track, targets met on time

 The restructuring provision (Q2) incurred for the 

planned reduction in personnel and housing 

amounted to EUR 469m

 Integration & severance expenses are expected to 

increase further to around EUR 0.9bn for the full 

year of 2010

 Currently, integration and severance expenses are 

expected to remain within the overall total budget of 

EUR 1.6bn

 Targeted synergies expected to add up to EUR 

1.1bn pre-tax per annum

 Expense synergies targeted at EUR 1.1bn

 Revenue synergies targeted at EUR (55)m due 

to client attrition

 Significant synergy contributions targeted from 

Technology, Operations & Property Services 

(TOPS), R&PB and other functions

 Expense synergies highly believed deliverable 

due to high proportion relating to FTE and back 

office savings

Actual 2009 Expected 
FY2010

Expected
 2011

Expected 
2012

0.0

0.3

0.6

0.9

0.1

0.9

0.4
0.2

0.0

0.3

0.6

0.9

1.2

Run-Rate YE2012 Staff expenses General & Administrative
expenses

Other

In EUR bn

In EUR bn
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Financials
Key underlying drivers

Underlying operating incomeUnderlying net profit for the period

Underlying operating expensesLoan impairments

In EUR m In EUR m

In EUR m In EUR m

YtD 2009 YtD 2010
0

200

400

600

800

1,000

202

768

3,132 3,671 

1,963 
1,982 

 -

 1,000

 2,000

 3,000

 4,000

 5,000

 6,000

YtD2009 YtD2010

Underlying Non
interest income
Underlying Net
interest income

 Good growth in the 
underlying result

 Increase in operating 
income 11% Y-o-Y

 Loan impairments 
decreased reflecting 
quality of the loan book 
and the improvement of 
the Dutch economy

 Costs were under control

1,098

580

0

500

1,000

1,500

YtD 2009 YtD 2010

3,766

3,943

0

1,500

3,000

4,500

YtD 2009 YtD 2010
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Financials
Moderate Balance Sheet growth

 Cash and cash equivalents decreased by EUR 3.3bn mainly due 
to the reduction of the cash component within the liquidity buffer

 Excluding the EC Remedy, Loans and receivables to customers 
grew by EUR 11.6bn, mainly due to growth in the commercial 
loan portfolio and repurchase agreements of C&MB

 The majority of Loans and receivables to customers are 
residential mortgages (mainly Dutch) amounting to EUR 161.3bn 
at the end of September 2010, unchanged compared to the end 
of 2009

 Due to banks decreased by EUR 14.1bn as ECB funding was 
significantly reduced and short-term funding was replaced by 
longer-term wholesale funding

 Excluding the EC Remedy, Due to customers went up by EUR 
13.9bn mainly due to an increase in repurchase agreements and 
securities lending activities and customer deposits

 Subordinated liabilities decreased by EUR 3.6bn as a result of 
the conversion of EUR 2.6bn of mandatory convertible securities 
into equity. In addition, GBP 600m of the GBP 750m perpetual 
subordinated loan (UT2) was tendered and the remainder of the 
FCC securities (EUR 87.5m) was called for redemption

 Total Equity increased by EUR 2.7bn to EUR 11.7bn primarily as 
a result of the conversion of EUR 2.6bn mandatory convertible 
securities into equity and the capital injection by the Dutch State 
(part of 2009 capital actions) and was implemented by the year-
to-date results

Balance sheet

11

in EUR m 30 Sep 2010 31 Dec 2009

Cash and cash equivalents 1,038             4,368             

Financial assets held for trading 26,091           20,342           

Financial investments 20,250           20,763           

Loans and receivables - banks 45,397           46,485           

Loans and receivables - customers 280,365         279,306         

Other assets 18,198           15,252           

Total Assets 391,339         386,516         

Financial liabilities held for trading 23,390           26,951           

Due to banks 28,968           43,095           

Due to customers 210,802         205,040         

Issued debt 84,209           70,837           

Other liabilities 24,193           19,848           

Subordinated liabilities 8,106             11,747           

Total Liabilities 379,668         377,518         

Total Equity 11,671           8,998             

Total Equity and Liabilities 391,339         386,516         
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Risk profile
High standards of corporate governance & robust internal controls

 ABN AMRO is to maintain a moderate risk profile and to have an integrated risk management approach 

 Development of new business propositions and products is to be paired with the development of risk management capabilities

 ABN AMRO is to offer financial stability, with a strong and continuous focus on monitoring its liquidity and capital positions; ABN AMRO 
is to comply with Basel II capital ratios and the Dutch Central Bank’s stress tests

 The bank risk appetite is to be closely aligned with the overall strategy and is to provide a consistent set of parameters that guide the 
bank in managing risks

1st Line of Defence
Business

2nd Line of Defence
Risk Control Functions

3rd Line of Defence
Audit

Management within each business is 
primarily responsible for the risk that it 
takes, the results, the execution, 
compliance and the effectiveness of risk 
control.

Risk control functions are responsible for 
setting frameworks, rules and advice and 
objectively monitoring and reporting on 
the execution, management, risk control 
and risk reporting. The 2nd Line ensures 
that the 1st Line can do take risk 
ownership.

Group Audit evaluates the effectiveness 
of the Governance, Risk Management 
and control processes and recommends 
solutions for optimising them.
Audit has a coordinating role towards the 
external auditor and the Dutch Central 
Bank.

Retail & Private Banking

Commercial & Merchant Banking

Operations

Operational activities of Finance, IT

HR Recruitment

Risk Management & Strategy

Legal, Finance and Compliance

Security & Intelligence Management 

TOPS

HR and Sustainability

Audit

Risk Ownership Risk Control Risk Assurance
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Residential 
mortgages

58%

Consumer 
loans 5%

Commercial 
loans 29%

Reverse 
repo
4%

Securities 
borrowing

2%
Other
2%

Total loan portfolio breakdown as at end of September 2010 (in EUR bn)

Risk profile
Stable loan portfolio

 ABN AMRO is predominantly a Dutch bank with the majority of total outstanding loans are to customers in the Netherlands

 Majority of the loans provided to customers are prime residential mortgages in The Netherlands, representing more than 50% of

total loans 

 Total Loans and receivables to customers amounted to EUR 280.4bn by the end of September 2010. Compared to year-end 

2009 and excluding the EC Remedy impact, Loans and receivables to customers grew by EUR 11.6bn, mainly as a result of a 

growth in the commercial loan portfolio and the securities financing activities of C&MB

30 September 2010
EUR 280.4bn

30 September 2010
EUR 280.4 bn

R&PB
68%

C&MB
30%

Other
2%
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 Decline in housing prices in the 
Netherlands has been lower and 
smoother than in other countries

 New mortgage production in The 
Netherlands is significantly lower 
compared to the boom period prior 
to 2008

 The Dutch Land Registry recorded a 
total of 554 forced sales during Q2 
2010 (588 during Q2 2009) 

 The proportion of forced sales as 
percentage of total house sales for 
Q2 was 1.7%

Risk profile
Dutch residential mortgage portfolio & market

 In the Netherlands mortgages 
are a personal liability of the 
borrower

 Full deductibility of interest 
paid on mortgages up to 30-
years leads to special 
mortgage structures 

 Most common types are 
interest-only, annuity, linear, 
savings, life, investment and 
hybrid mortgages

 Dutch residential mortgage 
market has very low defaults 
due to low unemployment 
rates, strong aversion to 
default and a supportive 
social security regime

 Part of the portfolio benefits 
from a Dutch State guarantee 
for principal and interest 
(NHG)

 Unique underwriting process 
including checking 
comprehensive credit bureau 
data (“BKR”), which registers 
credit events on all types of 
credits and keeps data on 
record for 5 years and notary 
involvement

Source: Bank for International Settlements, Oct 2010

House price index (index 2000 = 100)

Number of house sale transactions per 12 months

Number of foreclosures as % of total house sales transactions per 12 months

Source: LandRegistry (Kadaster), Jun 2010

Source: LandRegistry (Kadaster), Sep 2010
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Risk profile
Update on largest government and government-related exposures

 The graph includes the largest exposures to debt issued by central and local governments and debt guaranteed by governments

 Most positions are part of the liquidity portfolio of the bank held for contingency purposes

 The figure for The Netherlands includes the deposit(s) with the Dutch Central Bank

 Exposure to the Dutch government is materially lower compared to the previous quarter mainly as a consequence of a decrease 

in the overnight deposit with the Dutch Central Bank. Changes in the other exposures from previous disclosures are mainly due to

redemptions and / or active management

 Please note that the majority of the Greek exposures is to Greek transport companies backed by a government guarantee

In EUR bn
30 September 2010

13.1

2.0 1.8 1.6 1.4 1.3 0.7 0.3 0.2 0.1 0.1
0

2

4

6

8

10

12

14

Netherlands France Italy Germany Greece Belgium Austria Poland Portugal Ireland Spain
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Capital, Funding & Liquidity
Adequate capital base with large equity component

 The capital ratios are well above the regulatory minimum requirements

 The Core Tier 1 ratio is defined as Tier 1 excluding all hybrid capital instruments divided by risk-weighted assets (RWA)

 The change in Q3 2010 RWA compared to Q2 2010 relates predominantly to credit risk model updates and the Basel II roll-out

 The change in capital is mainly the result for the period and the following capital actions taken:

 GBP 600m of the GBP 750m perpetual subordinated loan was tendered

 The call of the remainder (EUR 87.5m) of outstanding ABN AMRO Capital Finance (previously FCC) securities for redemption 

following the reclassification to Tier 2 capital from Tier 1 capital on 1 July 2010

 ABN AMRO carefully monitors all new regulatory developments like Basel III. Based upon the current preliminary guidelines of Basel III 

and the quality of the capital base, ABN AMRO believes that it is well positioned for Basel III

Important note to the figures:
IFRS equity is reported based on 
harmonised accounting principles. Risk-
weighted-assets (RWA) and capital figures, 
except for IFRS equity, are based on the 
aggregation of the RWA and capital 
components of ABN AMRO Bank and Fortis 
Bank Nederland. The harmonisation of the 
determination of the RWA and capital 
components is set to take place.

Regulatory capital  30 September 2010
30 September 

2010
30 June 

2010

Shareholder's Equity 11.7 11.4

Other 0.3 0.3

Core Tier 1 capital 12.0 11.7

Innovative Capital Instruments 
(EUR 1 billion 4.31% Tier 1) 1.0 1.0

Non-Innovative Capital Instruments
(EUR 2 billion 8.75% MCS) 2.0 2.1

Tier 1 Capital 15.0 14.8

Sub-Debt (Tier 2) 5.1 6.1

Other -0.4 -0.4

Total Capital 19.7 20.4

30 September 
2010

30 June 
2010

Core Tier 1 ratio 10.1% 9.8%

Tier 1 Ratio 12.6% 12.3%

Total Capital Ratio 16.6% 17.0%

RWA Basel II (in bn) 118.8 120.1

18
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Capital, Funding & Liquidity
Key Funding & Liquidity messages

 Four metrics are used to measure liquidity risk within the bank: the DNB 
stress test (regulatory requirement), the Survival Period, the Stable 
Funding / Non-liquid asset ratio and the loan to deposit ratio; these ratios 
are linked to the overall risk appetite of the bank

 Methodology refinements made to the calculation of the loan-to-deposit 
ratio caused an increase in the ratio by 2% to 133% in the third quarter of 
2010

 ABN AMRO retains sufficient collateral for e.g. daily payment capacity and 
collateralisation. In addition, the collateral is also used as a safety cushion 
in the event of severe liquidity stress. Regular reviews are performed to 
assess the necessary buffer size based on multiple stress events. The 
liquidity portfolio consists predominantly of government bonds (OECD), 
cash and retained RMBS

 Following the completion of the legal restructurings and the legal merger, 
ABN AMRO intends to decrease the volume of the current liquidity buffer

 Changes in funding mix are mainly the result of a shift from short-term 
funding (interbank funding and reduction amount drawn under ECB 2009 
tenders to EUR 5bn) to longer-term funding (debt securities) and client 
deposits

30 September
2010

30 June 
2010

Loan to deposit ratio 133% 130%

Long term funding raised Q3 ytd 2010 (in EUR bn) 22 14

Available Liquidity buffer (in EUR bn) 52 55
30 Sep 2010
(EUR 52bn)

Retained 
RMBS
(53%)

Gov.
Bonds & 
Covered 
Bonds 
(25%)

Cash
(19%)

Other
(3%)

Liquidity parameters Liquidity buffer composition

Funding mix

Interbank 
funding

7%
Held for trading

6%

R&PB 
deposits

33%

C&MB deposits
18%

Other deposits
3%

Debt securities
22%

Other & other 
liabilities

6%

Subordinated 
loans
2%

Equity
3%

30 Sep 2010
Total Liabilities 
EUR391.3bn
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Capital, Funding & Liquidity
Maturity calendar long term programme funding

Notes
• This maturity graph assumes the redemption on the early call date (if applicable) or otherwise the legal maturity date. The early redemption of capital instruments 

(Tier 1 and Tier 2) is subject to the approval of regulators such as DNB and European Commission
• Due to the temporary call and coupon restrictions on Hybrid Tier 1 and Tier 2  instruments sanctioned by the European Commission, those Hybrid Tier 1 and 

Tier2  instruments with call dates up to and including 10 March 2013 cannot be exercised prior to 10 March 2013
• Excluding CP/CD, Groenbank and bank bonds issuance

Maturity calendar long-term programme funding
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 .
Tier 1 Tier 2
Senior Unsecured Senior Guaranteed
Senior secured Securitisations
ECB

Total outstanding 

30 Sep 2010
(EUR 82.3 billion)

Tier 1
1%

Tier 2
6%

Senior 
Unsecured

15%

Senior 
Guaranteed

11%

Senior 
Secured

23%

Securitisation
37%

ECB
6%
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Senior unsecured programmes
 European Commercial Paper 
 French Certificats de Dépôt
 US Commercial Paper 
 Euro Medium Term Notes
 144A Medium Term Notes
Senior secured programmes
 Covered Bond
Structured Notes programme
 Private Investor Products
Securitisations programmes (RMBS)
 Goldfish/Dolphin/Beluga Master Issuer

Capital, Funding & Liquidity
Continuing to build on-going access to global capital markets

Funding strategy aims to

 Improve long-term funding position and liquidity 
profile; decrease short-term funding

 Be active with strategic issuances in core funding 
markets in Europe, US and Asian region

 Create and enhance strong relationships with 
investor base and further strengthen investor base 
through active marketing and issuance

 Be ready to enter the capital markets at any time
 Manage and control the maturity profile and 

corresponding debt issuance
 Build and manage the credit curve and issuance 

levels
 Be a regular issuer in various geographical regions

Targeting both institutional and retail investors

Long term funding raised YTD 2010 

 In the first nine months of 2010, EUR 22.1bn of long-
term funding was raised to refinance and extend the 
maturity profile

 The remainder of the EUR 9.4bn government 
guaranteed CP issued in 2009 matured in Q3 2010 

 Long term government guaranteed MTN issuance will 
begin maturing from January 2011 and be replaced by 
senior unsecured or secured notes
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Senior Unsecured Covered Bond
Securitisations Long term Repo

6.6bn

11.1bn

3.6bn

0.7bn
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Capital, Funding & Liquidity
2010 activities

DecOctSep
Q1 Q3

EMTN benchmark:
Dual tranche: EUR 1+1bn
Maturities: 2.25yr & 7yr

Covered bond 
Benchmark: EUR 1.5bn
Maturity: 12yr RMBS Sale 

of EUR 3.9bn
Maturity: 
2.5-3yr

8

6

7

C
apital

Liquidity &
 Funding

1 July 
Legal Merger

1 April 
Transfer to ABN 

AMRO Group

19 November
Q3 results

26 August
IFS publication

20 May
Q1 results

LT Repo
EUR 700m
Maturity: 2yr

2

RMBS Sale
EUR 3bn
Maturity: 5yr 

3

RMBS Sale
EUR 2+2bn
Maturities: 4yr & 6yr

4
EMTN benchmark:
Dual tranche: EUR 2+2bn
Maturities: 2yr & 5yr

1

EMTN benchmark
EUR 2bn
Maturity: 3yr

9

5 Covered bond 
Benchmark: EUR 1.5bn
Maturity: 10yr

Tender offer GBP 750m
Tender offer on GBP 750m 
Upper Tier 2; acceptance level 
80% (GBP 600m)

ABN AMRO Capital 
Finance
Call for redemption on EUR 
87,5m outstanding

MCS conversion
EUR 2bn MCS conversion into 
Ageas shares

Termination CRI
Capital Relief Instrument provided 
by the Dutch Ministry of Finance 
was terminated

Dolphin E - notes
EUR 91m of the most 
subordinated non-rated class 
E- notes of Dolphin Master 
Issuer were sold

Capital Contribution
Final EUR 490m equity contribution  by 
the Dutch State which completed the 
capitalisation as laid down in the letter 
to parliament of 19 November 2009

2

3

4

5

6

Q2 Q4
2010

1

Despite the legal restructurings and subsequent update of funding documentation between 01 April and 20 
September, ABN AMRO was active in the capital markets throughout 2010
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Capital, Funding & Liquidity
USD MTN (144a)

 Diversification of funding sources and avoid reliance on too few funding sources 
 Further strengthen investor base through investor diversification
 Serve both the bank’s funding and the investor’s investment needs
 Build-up a strong relationship with investors to realise broad access to the deepest funding source
 Be able to access one of the core capital markets at any time
 Support the banks marketing and name recognition in the USA
 Attract ‘long’ dollars to finance our international businesses
 Be prepared for future growth of business

Key facts

Rationale

Programme size USD 25bn

Type Senior/Subordinated  Medium Term Notes - different formats including structures

Issuance currencies USD and other currencies

Latest update 12 November 2010

Arranger ABN AMRO and Morgan Stanley

Dealers • Deutsche Bank Securities
• Goldman Sachs
• J.P. Morgan, 
• RBS 
• UBS Investment Bank

• ABN AMRO (outside US)
• Morgan Stanley
• Barclays Capital
• BofA Merrill Lynch
• Citi
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Annex - Profile
A bank with strong Dutch foundations and selected international presence

 Present in 28 countries and 
territories covering three time 
zones

 The Netherlands continues to 
be the home market for 
commercial and retail clients

 Outside the Netherlands, 
ABN AMRO is present in 
certain major financial 
centres and those countries 
and territories required to:
 Support Dutch clients 

abroad
 Serve specialist 

businesses such as 
Clearing, ECT and 
International Private 
Banking

Rest of World
 Australia (AAC)
 Botswana (ID&JG)
 Brazil (ECT)
 India (ID&JG)
 Hong Kong (PB, CF, AAC, MA, ECT, ID&JG)
 China (serviced from HK) (ECT)

Europe
 Belgium (PB, CF, LE, AAC, ICS, Stater, 

ID&JG, CBI)
 Denmark (CF)
 France (PB, CF, AAC, CBI)
 Germany (PB, CF, MA, CBI, LE, AAC, 

Stater, ICS)
 Greece (ECT)
 Italy (CF)
 Luxembourg (PB, CF)
 The Netherlands (home market)
 Norway (ECT, MA)

 United Kingdom (MA, CF, AAC, CBI, LE)
 Spain (CF, PB)
 Switzerland (PB, ID&JG)
 Turkey (CF)
 Poland (CF)
 Sweden (CF – serviced from Denmark)
 Guernsey (PB)
 Jersey (PB)

 Japan (AAC, ID&JG)
 Singapore (PB, AAC, MA, CBI, ECT)
 Netherlands Antilles (PB)
 United Arabic Emirates (PB, ECT, ID&JG)
 United States (AAC, ECT, MA, ID&JG, CBI)

Legend
PB: Private Banking
ID&JG: International Diamond & 

Jewelry Group
CC: Corporate Clients
CF: Commercial Finance
LE: Leasing activities
ECT: LC&MB- Energy, Commodities & 

Transportation
MA: Markets (excluding AAC)
AAC: ABN AMRO Clearing
ICS: International Card Services
CBI: Commercial Banking International

Note: Prime Fund Solutions sale is to be 
finalised in 2011 and is therefore not included
in this overview
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Annex - Profile
Key achievements on separation

Key achievements up to the end of the third quarter 2010

√ More than 75% of all Fortis Bank Nederland separation projects and ~70% of the FBN services were completed by the 

end of 2009 out of a total of 210 projects and 531 services which have been defined for separation

√ 6 February 2010: Legal demerger of ABN AMRO (Dutch State acquired business) from RBS N.V. 

√ The majority of operational separation from RBS N.V. and transfer of businesses to Deutsche Bank was effected prior to 

the transfer of both ABN AMRO Bank N.V. and Fortis Bank Nederland N.V. to ABN AMRO Group N.V. on 1 April 2010

√ 1 April 2010: The disposal of the EC Remedy activities was completed and formally transferred to the new owner. This 

was a European Commission precondition for the integration of ABN AMRO and FBN

√ 1 April 2010: Transfer of ABN AMRO Bank N.V. and Fortis Bank Nederland N.V. to ABN AMRO Group N.V.

√ YTD: Most of the services and separation projects from BNP Paribas Fortis (the former Fortis Bank SA/NV), ASR 

Nederland, Amlin Corporate Insurance (former Fortis Corporate Insurance), RBS N.V. and Deutsche Bank have been 

completed



Annex - Profile
Key achievements on integration

Key achievements

√ 1 July: Legal merger between ABN AMRO and Fortis Bank Nederland

√ 1 July: Major rebranding exercise: Fortis Bank Nederland was rebranded to ABN AMRO

√ 6 July: Merger of the 150 branch FBN retail network in the Netherlands with the network of ABN AMRO

√ 26 August: First time harmonised consolidated financial statements for the period 1H 2010

√ In early September, ABN AMRO and the trade unions reached an agreement on a new collective labour agreement (CLA). 
On 5 November, it was announced that around three-quarters of the union members had voted in favour of the CLA, 
although a small majority of former FBN employees did not. The trade unions indicated that they intend to resolve the 
problems identified and remove all obstacles to signing an agreement

√ 25 September: The new positioning for the ABN AMRO brand in the Netherlands with the central positioning theme of 
'today's bank‘

√ 15 October: ABN AMRO notified the Dutch State that it would exercise its option to terminate the capital relief instrument as
of 31 October 2010

√ 27 October: Successful reopening of the Amsterdam dealing room, offering amongst others Equity Research, Securities 
Financing, Equity Derivatives & Credits, Energy Carbon & Commodities, Turbos and Forex & Rates

Planned future milestones

 Technical migration of retail customers expected to be finalised

 Further increase the number of employees who know whether they will keep their jobs as a result of the integration. The 
aim is to inform 70% of the entire workforce whether they will have a job in the new organisation by the end of 2010

 (Cost) synergies are expected to start to emerge while integration costs are expected to start to decline

 Preparations for integration in Private Banking on track, integration to be achieved in 2011. The migration of commercial 
clients is planned for end 2011

 Completion of the EC state aid investigation
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Annex - Profile
ABN AMRO Bank: legal demerger, legal separation and transfer, legal merger

ABN AMRO standalone: legal demerger, 6 February 2010

Transfer to ABN AMRO Group N.V., 1 April 2010

Fortis Bank Nederland: situation 1 January 2010

Legal merger, 1 July 2010

Dutch State Investors

92.6%

70%

7.4%

30%

Fortis FBN(H)
Pref. Inv. B.V.

Fortis Bank
(Nederland) N.V.

Dutch State
2 Dutch Institutional 

Investors

92.6%

70%

7.4%

30%

Fortis FBN(H)
Pref. Inv. B.V.

Fortis Bank
(Nederland) N.V.

Santander SA / RBS Plc
27.9% / 38.3%

Dutch State
(33.8%)

100%

RFS Holdings B.V.
(100%)

ABN AMRO Holding N.V.
(100% / 100%)

ABN AMRO Bank N.V.
(demerged from RBS 

N.V.)

RBS N.V. (formerly
ABN AMRO Bank N.V.)

Santander SA/RBS Plc
27.9% / 38.3%

Dutch State
(33.8%)

100%

RFS Holdings B.V.
(100%)

ABN AMRO Holding N.V.
(100% / 100%)

ABN AMRO Bank N.V.
(demerged from RBS 

N.V.)

RBS N.V. (formerly
ABN AMRO Bank N.V.)

Dutch State

ABN AMRO Group N.V.

ABN AMRO Bank N.V.

ABN AMRO
Pref. Inv. B.V.

Investors

92.6%

70%

7.4%

30%

100%

Dutch State

ABN AMRO Group N.V.

ABN AMRO Bank N.V.

ABN AMRO
Pref. Inv. B.V.

2 Dutch Institutional 
Investors (EUR 210m)

92.6%

70%

7.4%

30%

100%

Dutch State
(100%)

ABN AMRO Group N.V.

ABN AMRO Bank N.V. Fortis Bank
(Nederland) N.V.

Fortis FBN(H)
Pref. Inv. B.V.

Investors

92.6%

70%

7.4%

30%

100%

Dutch State
(100%)

ABN AMRO Group N.V.

ABN AMRO Bank N.V. Fortis Bank
(Nederland) N.V.

Fortis FBN(H)
Pref. Inv. B.V.

2 Dutch Institutional 
Investors

92.6%

70%

7.4%

30%

100%

 Operating company
 Rated entity
 Issuing entity 
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Annex - Profile
European Commission

Temporary EC approval
 On 8 February 2010, the EC temporarily approved the recapitalisation package of EUR 6.9bn in favour of ABN 

AMRO Bank and Fortis Bank Nederland. A final decision is not yet available 

 ABN AMRO committed to (i) a price leadership ban as “the Commission needs to ensure that the aid is not used to 

distort competition and to weaken competitors by adopting an aggressive pricing or acquisition policy” and (ii) has 

agreed to make a best effort to achieve projected results

 From May 2010 a Monitoring Trustee monitors the adherence to the commitments of 5 February 2010

EC investigation to state aid
 The Commission extended the scope of its in-depth investigation, opened in April 2009, into an aid package related 

to the purchase of Fortis Bank Nederland by the Dutch state, to include the recapitalisation measures

 The opening or extension of an in-depth investigation does not prejudge the outcome of the procedure

 The EC denied the early redemption of EUR 500m of LT2 subordinated floating rate notes due 2015 (ISIN 

X0221514879) with call date 22 June 2010 as the request to early redeem the LT2 instrument could not be reconciled 

with state aid rules

 On 16 August 2010, the EC stated that Hybrid T1 and T2 instruments will be subject to a ban on payments of 

coupons unless there is a legal obligation to make such payments, as well as a call restriction

 All outstanding FCC Securities were redeemed on the dividend payment date of 29 September 2010. The EC has as 

a matter of exception determined that the request for early redemption of the FCC Securities could be reconciled with 

state aid rules

 The investigation is on-going and an (indicative) date of finalisation is not known 



Annex - Financials
Separation and integration related costs

 As previously reported in the Interim Financial Report 2010, the reported numbers have been impacted by several items 

and therefore do not give a good indication of the underlying trends. The 2009 and 2010 underlying figures shown in this 

presentation have been adjusted for these items

 The restructuring provision was incurred for the planned reduction in personnel and housing resulting from the integration 

and amounted to EUR 469m (pre-tax)

 Total integration, restructuring and separation costs amounted to EUR 783m (pre-tax) for the first nine months of 2010

 In the first half year of 2009, an exceptional gain of EUR 363m (pre-tax) was recorded following the cash settlement on 

ABN AMRO Capital Finance Ltd (previously FCC)

 The total result of the closing of the EC Remedy was a loss of EUR 812m. This negative result was mainly due to a book 

loss, a guarantee provided for the potential losses on the assets sold (“the Credit Umbrella”), the cost of indemnification for 

cross-liability exposure and transaction related costs

Closing EC Remedy, exceptional gain on FCC and restructuring, integration and separation costs

Separation and integration related costs
Gross Net Gross Net

Separation costs* -102 -76 -141 -105

Integration costs -213 -159 -21 -16

Restructuring provisions -469 -349

Exceptional gain on cash settlement FCC 363 271

Closing EC Remedy -812 -812
Total -1,595 -1,395 201 150
* Separation costs include separation, stranded, remedy and standalone costs

Nine months 2010 Nine months 2009
EUR m
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Annex - Financials
Key underlying drivers

Underlying operating income
 Operating income grew 11% Y-o-Y due to an increase in net interest income and underlying non-interest income
 Operating income of R&PB advanced by 13% Y-o-Y as a result of:

 Continued trend of improved margins on savings deposits
 Improved margins on mortgage business while volume remained fairly stable
 Higher commissions and higher Assets under Management (AuM) in Private Banking

 Operating income of C&MB increased by 10% Y-o-Y benefiting from:
 Slightly increasing margins and modest increase of loan portfolio
 Similar trend in margin development of savings deposits as in R&PB
 Higher valuations and a successful sale of private equity stakes
 Lower income in Markets was partly offset by higher revenues from Clearing  

 Operating income of Other (Group Functions) decreased by 17% Y-o-Y due to:
 Lower contribution from divested activities (EC Remedy and Intertrust)
 Higher fees and interest paid to Dutch State on a credit relief instrument (CRI) and EUR 2.6bn of mandatory convertible securities
 Partly offset by a gain on the buy-back of subordinated loan

Underlying operating expenses
 Operating expenses increased Y-o-Y due to several large additions to the legal provision. Excluding these additions, operating 

expenses would have decreased by 2%
 Operating expenses in R&PB decreased by 3% due to continued cost containment and lower FTE levels
 Operating expenses in C&MB were up 28% due mainly to additions to the legal provision, the acquisition of US clearing activities and 

the start-up of several activities designed to rebuild both the product offering and international network for Dutch clients, ECT and 
Clearing

 Benefits resulting from the merger of the two banks are expected to become material from 2011 onwards

Loan impairments
 Loan impairments decreased Y-o-Y predominantly reflecting the improvement of the Dutch economy
 Loan impairments in R&PB decreased significantly with:

 Private Banking International and ID&JG recording lower impairments Y-o-Y
 Loan impairments on mortgage portfolio being marginally lower

 Loan impairments in C&MB decreased reflecting significantly lower loan impairments in Large Corporates & Merchant Banking
 Although the level of loan loss provisioning in Q3 was lower than expected, ABN AMRO expects the level of loan impairments to edge 

up in the remainder of the year
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Rating agency Long term Short term Stand alone rating Outlook Latest rating change

S&P A A-1 BBB+ Stable 25/06/2010

Fitch Ratings A+ F1+ D Stable 23/06/2010

Moody’s Aa3 P-1 C- (Baa1) LT stable/ BFSR positive 28/06/2010

DBRS(1) Ahigh R-1middle A Stable 25/06/2010

Moody’s 15/11/2010Standard & Poor’s 28/10/2010 Fitch Ratings 6/7/2010 DBRS 6/1/2011

“The ratings on Dutch bank ABN AMRO 
Bank N.V. …principally reflect Standard & 
Poor's Ratings Services' view of the bank's 
full ownership by The Netherlands, 
combined with its good market position in 
Dutch banking, moderate credit risk profile, 
and sound capital position.” 

“We consider ABN AMRO as being of high 
systemic importance in The
Netherlands, a country we classify as 
"supportive" to its financial system.”

“The scope of improvement in ABN AMRO's 
profits will mainly depend on the 
sustainability of the current recovery in its 
net interest income and its decline in credit 
losses. The bank's unlocking of synergies, 
leading to cost savings starting in 2011, is 
an additional contributor…”

“…We expect the bank to continue 
improving its funding mix in 2010-2012 
through moves to increase its share of 
medium-term resources…” 

“The rating reflects the combined bank's 
enhanced position within the Dutch 
banking sector (following the merger 
between ABN AMRO Bank N.V. and Fortis 
Bank Nederland N.V.) with a balanced 
business mix between retail and 
commercial banking, its moderate risk 
profile and strong capital position.” 

“These strengths are counter-balanced by 
the on-going challenges and significant 
costs associated with the complex merger 
process as well as the continued 
interdependencies with the former Fortis 
group and RFS Holding B.V…”

“The bank currently has a bias to short-
term funding which we expected to be 
lengthened over time.”

“Going forward, the key challenge for ABN 
AMRO will be to increase profitability in an 
environment of weakened demand for 
credit.”

“The IDRs of ABN AMRO Bank N.V. are at 
their Support Rating Floor, reflecting Fitch 
Ratings’ opinion that Dutch state support will 
continue to be available to the bank in case 
of need. This opinion derives from the 
bank’s large domestic franchise and from its 
state- ownership.”

“ABN AMRO’s Individual Rating reflects the 
pressure on profitability, and on 
management time, from the continuing 
restructuring taking place at the bank. This 
is also generating higher-than-average 
operational risk.”

“Large synergies are expected from the 
merger which took place on 1 July 2010 with 
Fortis Bank (Nederland) both in terms of 
cost benefits and business fit. However, the 
bank’s funding mix is still in a transition 
phase which creates some uncertainty.”

“The intrinsic ratings are underpinned by 
ABN AMRO’s strong franchise in the 
Netherlands. DBRS sees the recently 
completed merger of ABN AMRO and Fortis 
Bank Nederland as complementary and an 
enhancement to the franchise.”

“DBRS views ABN AMRO’s ability to utilise 
its franchise to generate solid underlying 
earnings as a factor supporting the intrinsic 
ratings.”

“The ratings also reflect the numerous 
challenges ABN AMRO faces. Common with 
other mergers and acquisitions…”

“…further extending the duration of funding 
would be viewed positively, nonetheless, 
DBRS acknowledges the progress that has 
been made on
this front...”

“DBRS views the Dutch State’s ownership 
as reducing the uncertainty surrounding the 
near-term prospects of the Bank and affords 
it the time to improve its funding profile as it 
integrates…”

Annex - Financials

Credit ratings ABN AMRO Bank N.V.

For more information please 
visit: 
www.abnamro.com/ratings or  
www.moodys.com
www.standardandpoors.com
www.fitchratings.com
www.dbrs.com

32
Note
(1) DBRS also assigned ratings to ABN AMRO Group NV:A/Stable/ R-1middle
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Annex - Capital, Funding & Liquidity
Capital instruments outstanding at 30 September 2010

Tier 12

Mandatory Convertible Security (XS0328920862)

 EUR 2,000m, coupon 8.75%

 Mandatory conversion into shares Ageas on 7 December 2010

Perpetual Bermudan Callable (XS0246487457)

 EUR 1,000m subordinated Tier 1 notes, coupon 4.31%

 Callable 10 March 2016 (step-up)

ABN AMRO Preferred Investments

 EUR 210m preference shares, coupon 5.85% with reset after 
January 2013

 In connection with the legal merger between ABN AMRO Bank 
and Fortis Bank Nederland, the former Fortis FBN preference 
shares were replaced by preference shares issued by ABN 
AMRO Group N.V. on 1 July 2010

Upper and Lower Tier 22

Bermudan Callable Perpetual (XS0244754254)

 GBP 150m subordinated Upper Tier 2 perpetual notes, callable 
17 February 2016 (step up), coupon 5% (originally GBP 750m)

Lower Tier 2 instrument held by the State

 EUR 1,650m, maturity 16 October 2017, callable on 16 
October 2012

Lower Tier 2 instruments

 EUR 500m, quarterly callable after March 2013, maturity 22 
June 2015, Euribor 3M + 77bps (XS0221514879) 

 EUR 1,000m, callable 14 March 2013, maturity 2016, coupon 
Euribor 3M + 20bps (XS0267063435)

 USD 1,000m, callable 17 April 2013, maturity 2017, coupon US 
Libor 3M + 20bps (XS0282833184)

 EUR 500m, callable 31 May 2013, maturity 2018, coupon 
Euribor 3M + 25bps (XS0256778464)

 USD 250m, maturity 2023 , coupon 7.75% (US00077TAA25)

Lower Tier 2 instruments (other)

 Several smaller instruments, EUR 355m and USD 136m

 Maturities between 2010–2020

Notes
1. On 14 May 2010, Fortis Bank Nederland announced that the European Commission (“EC”) denied Fortis Bank Nederland to early redeem its EUR 500m of lower Tier 2 

subordinated floating rate notes due 2015 (ISIN XS0221514879) with call date 22 June 2010 as this request to early redeem could not be reconciled with state aid rules. 
The notes are likely to mature in June 2015

2. In addition, on 16 August 2010, the EC stated that Hybrid Tier 1 and Tier 2 instruments issued by ABN AMRO Group and its wholly owned subsidiaries will be subject to a 
ban on payments of coupon as well as a call restriction, unless there is a legal obligation to make such payments or exercise such call option, similar to other financial 
institutions involved in state aid proceedings. The ban is for a limited period up to an including 10 March 2013. The call dates represent the first possible call date per 
instrument, taking into account the EC call restriction

3. This instrument could not be transferred to ABN AMRO Bank, as part of the Dutch legal demerger process as it is governed by US law. The USD 250m lower tier 2 notes, 
while economically allocated to ABN AMRO, remain a legal obligation of RBS N.V. until their intended transfer to ABN AMRO before 30 June 2011
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Annex - Capital, Funding & Liquidity
Long term funding transactions in 2009-2011

Benchmark deals

Type Series1 Size (m) Maturity Spread basis (bp) Coupon Pricing date Settlement date Maturity date ISIN

Senior Unsecured USMTN02 USD 1,000 3yrs 3m libor +177 3m libor +177bp 27/01/2011 01/02/2011 30/01/2014
US00084DAB64 / 
XS0588430164

Senior Unsecured USMTN01 USD 1,000 3yrs Treasuries+ 205bp 3.00% 27/01/2011 01/02/2011 31/01/2014
US00084DAA81 / 
XS0588430081

Senior Unsecured EMTN23 EUR 1,000 3yrs 3yr m/s + 125 3.375% 14/01/2011 21/01/2011 21/01/2014 XS0581166708

Covered Bond CB8 EUR 1,250 7yrs 7yr m/s + 70 3.50% 05/01/2011 12/01/2011 12/01/2018 XS0576912124

Senior Unsecured EMTN09 EUR 2,000 3yrs 3yr m/s + 102 2.75% 21/10/2010 29/10/2010 29/10/2013 XS0553727131

Senior Unsecured EMTN02 EUR 750 7yrs 7yr m/s + 137 3.625% 27/09/2010 10/06/2010 10/06/2017 XS0546218925

Senior Unsecured EMTN01 EUR 1,000 2 1/4yrs 3m euribor + 95 3m euribor + 95bp 27/09/2010 10/06/2010 15/01/2013 XS0546217521

Covered Bond CB7 EUR 1,500 12yrs 12yr m/s + 75 3.50% 14/09/2010 21/09/2010 12/09/2022 XS0543370430

Covered Bond CB6 EUR 1,500 10yrs 10yr m/s + 83 3.625% 14/06/2010 22/06/2010 22/06/2020 XS0519053184

Senior Unsecured DIP03 (FBN) EUR 2,000 2yrs 3m euribor + 90 3m euribor + 90bp 26/01/2010 03/02/2010 03/02/2012 XS0483673488

Senior Unsecured DIP02 (FBN) EUR 2,000 5yrs 5yr m/s + 145 4.00% 26/01/2010 03/02/2010 03/02/2015 XS0483673132

Covered Bond CB5 (AA) EUR 2,000 5yrs 5yr m/s +98 3.75% 06/07/2009 15/07/2009 15/07/2014 XS0439522938

GGB GGB04 (FBN) EUR 2,500 5yrs 5yr m/s +70 3.375% 13/05/2009 19/05/2009 19/05/2014 XS0428611973

GGB GGB01 (FBN) EUR 5,000 3yrs 3yr m/s +70 3.00% 07/04/2009 17/04/2009 17/04/2012 XS0423724987

2010
7 Benchmarks

2009
3 Benchmarks

The EUR 4bn dual tranche transaction of January 2010 has been selected by IFR as the Senior Financial Bond of the Year 
2010.

Comments Euroweek in January 2010:
“Fortis Bank Nederland was praised by market participants for adopting the right strategy for its inaugural dual tranche issue on
Tuesday when it priced a EUR2bn two year FRN and EUR2bn five year fixed rate issue which attracted over EUR6bn of 
orders.”

Notes
1. Internal classification

2011
4 Benchmark
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Annex - Capital, Funding & Liquidity
MCS and FCC
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01 July 2010 
Legal Merger

03 October 2008
Acquisition by Dutch State

Dec 2007
EUR 2bn MCS issued

29 September 2010
ageas press release on 
indications of a MCS buy-
back and ABN AMRO  
press release in 
repsonse

June 1999:
EUR 450m FCC 
issued

19 June 2009:
Summary proceedings 
against ageas to pay 
for cash settlement

25 June 2009:
Court ruled in favour 
of FCC and ordered 
ageas to pay EUR 
362.5m

24 August 2009: 
ageas initiates legal 
proceedings against 
FBN, FCC and the 
Dutch State for 
compensation

01 October 2010
Certain MCS holders 
announce legal 
proceedings to seek 
confirmation of the 
alleged unilateral 
power to postpone 
the maturity date

08 November 2010
Court rules in favour of 
issuers in summary 
proceedings against 
certain MCS holders/ 
hedge funds

07 December 2010
Conversion of MCS notes into 
ageas shares; ageas claims in 
court compensation for the full 
nominal value of the MCS in ABN 
AMRO shares, or alternatively in 
cash (the Dutch State strongly 
contests the claim)."

03 December 2010
The Dutch state seized
the ageas claim 
towards ABN AMRO 
of 07 Dec 



Annex - Risk profile
Update on Dutch mortgage market – RMBS performance

RMBS performance - 3 month+ Arrears – European comparison

RMBS performance - 3 month+ Arrears (months since issue) – European comparison

Source: Fitch – EMEA RMBS Q210 Update, 30 September 2010

Source: Fitch – EMEA RMBS Q210 Update, 30 September 2010
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Annex
Key economic forecast: Dutch indicators robust in core European context

Key economic forecasts

GDP (% yoy) 2008 2009 2010E 2011E
US 0.0 -2.6 2.8 2.8
Japan -1.2 -5.2 3.6 1.5
Eurozone 0.6 -4.1 1.6 1.3
Germany 3.1 -4.9 3.3 1.8
France 0.1 -2.5 1.5 1.3
Italy -1.3 -5.0 1.3 1.2
Spain 0.9 -3.7 -0.2 0.5
The Netherlands 1.9 -3.9 1.8 1.3
UK -0.1 -5.0 1.8 2.5
China 9.6 9.1 10.5 9.4

Unemployment (%) 2008 2009 2010E 2011E
US 5.8 9.3 9.7 9.0
Japan 4.0 5.1 5.1 4.6
Eurozone 7.6 9.4 10 10.1
Germany 7.8 8.2 7.7 7.1
France 7.4 9.1 9.3 8.9
Italy 6.8 7.8 8.5 8.6
Spain 13.9 18.8 20.2 20.4
The Netherlands 3.8 4.8 5.5 5.1
UK 5.7 7.6 7.8 7.4
China 12 12.5 12.5 12.5

Inflation (% yoy) 2008 2009 2010E 2011E
US 3.8 -0.3 1.6 1.6
Japan 1.4 -1.3 -0.9 -0.2
Eurozone 3.3 0.3 1.6 1.6
Germany 2.6 0.4 1.1 1.5
France 2.8 0.1 1.5 1.6
Italy 3.3 0.8 1.5 1.8
Spain 4.1 -0.3 1.7 1.5
The Netherlands 2.5 1.2 1.2 1.5
UK 3.6 2.2 3.2 3.3
China 6 -0.7 3.5 3.0

Government debt (%GDP) 2008 2009 2010E 2011E
US 70 84 94 100
Japan 174 193 199 205
Eurozone 69 79 84 88
Germany 66 72 74 77
France 68 78 83 87
Italy 106 116 120 123
Spain 40 53 65 73
The Netherlands 58 61 65 67
UK 52 68 78 83
China 16 17 17 17

Source: Thomson Financial, EIU, ABNAMRO Group Economics 37
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Address
Gustav Mahlerlaan 10
1082 PP Amsterdam

The Netherlands

Website www.abnamro.com/ir

Questions

ALM/Treasury:

Ruud Jaegers
Funding Relations & Rating Agencies
ruud.jaegers@nl.abnamro.com

Managing Director 

Danielle Boerendans Asset Based Funding
danielle.boerendans@nl.abnamro.com Manager

Jurgen Aarts
Group Treasury
jurgen.aarts@nl.abnamro.com

Head of Programme 
Funding: EMTN, 144a 
MTN, CP, CD


