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Restructured loans
The table below provides a breakdown of the restructured loans per geography.

Restructured loans

(in millions of euros) IFRS Dutch
GAAP

At 31 December

2007 2006 2005 2004 2003
Restructured loans
The Netherlands 407 315 18 - -
Rest of the World 610 507 303 149 214
Total 1,017 822 321 149 214

Cross-border outstandings

ABN AMRO's operations involve significant exposure in non-local currencies. Cross-border outstandings are
based on the country of domicile of the borrower and are comprised of loans denominated in currencies other
than the borrower’s local currency. Cross-border outstandings exceeding 1% of total assets at 31 December
2007 2006, 2005 and 2004 are shown in the following tables. These figures are not netted for any legally
enforceable written guarantees of principal or interest by domestic or other non-local third parties. At the dates
below, there are no outstandings exceeding 1% of total assets in any country where current conditions give
rise to liquidity problems which are expected to have a material impact on the timely repayment of interest or

principal. The table does not include off-balance sheet items.
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Cross-border outstandings

(in millions of euros, except percentages)

Percentage
of
total assets
At 31 December 2007
United Kingdom 10.16
France 6.11
Germany 3.37
United States 2.56
Spain 2.19
Italy 1.65
Japan 1.14
Ireland 1.07
Belgium 0.86
At 31 December 2006
United Kingdom 6.14
France 5.35
Germany 4.19
United States 2.63
Italy 2.62
Spain 1.73
Japan 1.14
Ireland 0.95
Belgium 0.81
At 31 December 2005
United Kingdom 5.29
France 2.37
Germany 4.87
United States 2.59
Italy 2.49
Spain 1.99
Japan 2.38
Sweden 0.85
Ireland 0.80
Belgium 1.03
At 31 December 2004
United Kingdom 5.08
France 2.21
Germany 591
United States 2.21
Italy 2.09
Spain 1.14
Belgium 1.54
Sweden 1.39

Total
amount

104,248
62,638
34,585
26,212
22,419
16,958
11,642
11,022

8,806

60,590
52,817
41,313
25,997
25,886
17,110
11,271

9,372

8,043

46,570
20,852
42,938
22,771
21,920
17,546
20,982

7,509

7,017

9,050

30,920
13,453
35,955
13,424
12,716
6,960
9,376
8,478

IFRS
Banks

37,807
42,815
6,249
10,184
12,748
6,317
559
2,835
2,505

33,250
31,904
12,348
8,226
4,633
13,0156
651
1,882
2,075

21,200
13,109
10,317
3,915
6,240
11,949
305
2,355
3,674
2,331

13,505
5,312
9,450
3,746
3,678
2,457
1,820
1,699

Government

58
7,464
17,699
3,731
1,228
6,288
6,486
211
2,718

637
7177
23,463
1,547
9,732
1,229
7,872
268
2,513

210
3,250
26,424
3,361
11,532
2,616
17,935
3,005
557
2,777

4,945
22,702
3,004
5,295
2,474
3,653
4,183

Private
sector

66,383
12,359
10,637
12,297
8,443
4,353
4,597
7,976
3,583

26,703
13,736
5,502
16,224
11,621
2,866
2,748
7,222
3,455

25,160
4,493
6,197

15,495
4,148
3,081
2,742
2,149
2,886
3,942

17,414
3,196
3,803
6,674
3,743
2,029
3,903
2,596
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Cross-Border Outstandings Between 0.75% and 1% of Total Assets

Cross-border outstandings to borrowers in countries in which such outstandings amounted to between 0.75%
and 1% of total assets totalled EUR 8,806 million at 31 December 2007 (2006: EUR 17,415 million) and related
to Belgium (2006: Ireland and Belgium).

Loan concentrations

One of the principal factors influencing the quality of ABN AMRQ's earnings and loan portfolio is diversification
of loans by region, industry and borrower. A concentration exists when loans are made to borrowers, all of
whom are subject to approximately the same effects from changes in economic conditions or other factors.
Apart from previously disclosed positions on industries and regions at 31 December 2007, there was no

concentration of loans exceeding 10% of ABN AMRO's total loans (gross).
Liabilities
Deposits and short-term borrowings are included in the balance sheet items Banks, Total customer accounts

and Debt securities.
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Deposits

The following table presents the average amount of and the average rate paid on each deposit category
representing in excess of 10% of average total deposits during the three most recent fiscal years. All

ABN AMRO's demand deposits in The Netherlands reflected in the table below are interest-bearing.

ABN AMRO does not have non-interest bearing demand deposits in The Netherlands in excess of 10% of
average total deposits. The geographic allocation is based on the location of the office or branch where the

deposit is made.

(in millions of euros) 2007 2006 2005
Average Average Average Average Average Average
amount rate amount rate amount rate
Banks
The Netherlands
Time deposits 1 61,740 4.2% 51,287 3.2% 37,325 3.6%
Demand deposits/Current account 8,823 3.9% 7,290 3.0% 4,119 3.4%
Foreign
Time deposits 1 40,473 4.4% 38,005 4.2% 38,716 4.0%
Demand deposits/Current account 11,235 2.7% 11,845 2.8% 11,599 2.9%

Total customer accounts
The Netherlands

Saving accounts 50,602 3.1% 48,372 2.6% 46,259 2.8%
Time deposits 39,410 4.1% 32,475 3.9% 28,501 3.8%
Demand deposits/Current account 44,519 2.9% 43,186 2.2% 40,241 2.1%
Others 6,490 5.3% 11,044 3.4% 8,167 3.4%
Foreign

Saving accounts 21,681 6.0% 19,513 5.7% 15,894 4.6%
Time deposits 1 75,982 5.9% 53,878 5.6% 53,144 5.3%
Demand deposits/Current account 34,533 2.9% 33,652 3.5% 31,486 2.9%
Others 7,931 5.0% 14,707 3.6% 13,208 5.2%

1 Includes ABN AMRQO's Eurodollar deposit activities and professional securities transactions. Time deposits are funds for which the original term, the
period of notice and interest payable have been agreed with the counterparty.
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Deposits of $100,000 or more
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At 31 December 2007 deposits of $100,000 or more or the equivalent in other currencies, held in the United

States, in time deposits and certificates of deposits by term remaining until maturity were:

Deposits of $ 100,000 or more

(in millions of euros) At 31 December

2007
3 months or less 2,294
More than 3 months but less than 6 months 52
More than 6 months but less than 12 months 56
Over 12 months 1,071
Total 3,473

Short-term borrowings

At 31 December
2006

10,350

3,607

2,946

6,321

23,224

Short-term borrowings are borrowings with an original maturity of one year or less. These are included in

ABN AMRO's consolidated balance sheet under the items Banks, Total customer accounts and Debt securities.

Categories of short-term borrowings for which the average balance outstanding during the preceding three

fiscal years was equal to or greater than 30% of consolidated shareholders’ equity at 31 December, were

included in the item Debt securities and consisted of certificates of deposits and commercial paper. An analysis

of the balance and interest rates paid on these short-term borrowings is provided below.

(in millions of euros, except percentages) IFRS
2007 2006
Year-end balance 52,149 56,375
Average balance 52,966 55,494
Maximum month-end balance 59,185 58,771
Average interest rate during the year 4.8% 4.2%
Average interest rate at yearend 5.6% 4.8%

2005
51,873
44,878
55,905

2.6%
2.9%
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Trend Information

The composition of ABN AMRO's revenues and the structure of ABN AMRO's assets and liabilities are affected
by changing economic conditions and changing conditions in financial markets. The first quarter of 2008 saw a
continuation of some trends of the second half of 2007 The slowdown in the US economy intensified and
economic data suggest that a recession may have started. The credit crisis also intensified in the first quarter of
2008.The Federal Reserve responded by lowering its interest rates very aggressively. In addition, cooperation
between the Federal Reserve and other central banks dealing with liquidity problems on the money markets
continued.

The US dollar declined against most other currencies. Yields on government bonds fell sharply. Due to the
aggressive easing of monetary policy, the yield curve steepened, a process that had already started in 2007.
On the other hand, credit spreads widened further, implying that private-sector borrowers did not see their
borrowing costs fall in line with falling yields in the US Treasury market. Equity markets remained volatile and

equity prices continued their downward trend.

The combination of problems in the economy and problems in the financial system makes even the nearterm
future more uncertain than usual. The economic climate is likely to remain difficult, although the US
government's stimulus package should provide some support when it takes effect. Although financial markets
have already priced in a very negative economic scenario, conditions on markets are likely to remain

challenging. For a discussion of some of these challenges we invite investors to review our ‘Risk Factors'.
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Off-Balance Sheet Arrangements

ABN AMRO has no off-balance sheet entities or off-balance sheet arrangements that are reasonably likely to
have a material adverse effect on liquidity or on the availability of or the requirement for capital resources, and
ABN AMRO's hedging activities are non-speculative. For a discussion of the impact of off-balance sheet

commitments and contingent liabilities see note 34 to ABN AMRO's consolidated financial statements.
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ABN AMRO shares

Authorised capital

(in euros)

4,000,000,400 Ordinary shares
4,000,000,000 Convertible financing preference shares
100,000,000 Convertible preference shares

Issued shares at 31 December 2007
(in euros)

1,936,847,516 ordinary shares
1,369,815,864 convertible financing preference shares

44,988 (formerly convertible) preference shares

Ordinary share key figures
(in euros)

Closing prices
e High
e [ ow

e Yearend

Earnings per share 1

Fully diluted earnings per share
Payout ratioin % 2

Dividend per share

Dividend yield in % (yearend)

Net asset value per share (year-end)
Price/earnings ratio (yearend)

Price/net asset value in % (yearend)

1 Based on the average number of ordinary outstanding and adjusted for increases in share capital

2 Ratio of dividend to net earnings per share

of EUR 0.56
of EUR 0.56
of EUR2.24

of EUR 0.56
of EUR 0.56
of EUR2.24

2007

37.98
24.20
37.05

5.32
5.32

0.58

16.04

70
231.0

2,240,000,224
2,240,000,000

224,000,000
4,704,000,224

1,084,634,609
767,096,884
100,773

2006

25.92
20.46
24.35

2.50
2.49
46.0
1.15
4.7
12.73
9.7
191.3



Dividends on ordinary shares

Interim dividend 1996
Final dividend 1996
Interim dividend 1997
Final dividend 1997
Interim dividend 1998
Final dividend 1998
Interim dividend 1999
Final dividend 1999
Interim dividend 2000
Final dividend 2000
Interim dividend 2001
Final dividend 2001
Interim dividend 2002
Final dividend 2002
Interim dividend 2003
Final dividend 2003
Interim dividend 2004
Final dividend 2004
Interim dividend 2005
Final dividend 2005
Interim dividend 2006
Final dividend 2006

Interim dividend 2007

Entirely
in cash
(inEUR)

0.20
0.27
0.24
0.30
0.27
0.30
0.30
0.50
0.40
0.50
0.45
0.45
0.45
0.45
0.45
0.50
0.50
0.50
0.50
0.60
0.565
0.60

0.58

or shares as % of face value

1.9% ordinary shares
1.6% ordinary shares
1.4% ordinary shares
1.3% ordinary shares
1.4% ordinary shares
1.4% ordinary shares
1.2% ordinary shares
2.2% ordinary shares
1.4% ordinary shares
2.2% ordinary shares
2.3% ordinary shares
2.2% ordinary shares
2.8% ordinary shares
3.0% ordinary shares
2.8% ordinary shares
3.0% ordinary shares
2.9% ordinary shares
2.7% ordinary shares
2.6% ordinary shares
2.8% ordinary shares
2.6% ordinary shares

1.7% ordinary shares

New shares
(x 1,000)

8,968
14,697
11,882
13,058
13,451
14,046

8,339
13,990
14,293
19,508
19,654
19,298
25,068
23,5699
26,412
28,1561
28,855
32,334
29,237
32,822
30,488
18,204
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Payout
ratio

454

455

46.9

46.5

55.2

58.8

59.2

49.0

40.8

45.3

46.0
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Share buyback

—_

January 2007 to 31 January 2007
February 2007 to 28 February 2007
March 2007 to 31 March 2007

April 2007 to 30 April 2007

May 2007 to 31 May 2007

June 2007 to 30 June 2007

July 2007 to 31 July 2007

August 2007 to 31 August 2007
September 2007 to 30 September 2007
October 2007 to 31 October 2007
November 2007 to 30 November 2007
December 2007 to 31 December 2007
Total

U G G G O

1 Most purchases were spread over all working days of the months.

Total numbers
of shares
purchased 1

4,915,000
10,977,113
2,042,427
15,040,776
5,618,199
11,717,169

2,278,765
2,922,884
55,512,333

Average price
paid per shares

26.11
28.62
32.11
35.54
35.36
35.35

36.88
36.88
33.28

Total numbers

of shares
purchased as

part of publicly
announced

plans or programs

4,915,000
10,977,113
2,042,427
15,040,776
5,618,199
11,717,169

50,310,684

Maximum
number of
shares that may
yet be purchased
under the plans
or programs
50,310,684
45,395,684
34,418,571
32,761,144
17,335,368

11,717,169

The total amount of repurchased shares did not exceed 10% of ABN AMRQ's issued capital in 2007.
During 2007 ABN AMRO repurchased a total of 55.5 million shares. On 12 February 2007, ABN AMRO
announced the start of a EUR 1 billion share buyback programme. This buyback programme was completed in

the first half of 2007 via the repurchase of 31.6 million shares. The neutralisation of the final stock dividend from

2006 resulted in the repurchase of a further 18.2 million shares. In addition, 0.5 million shares were

repurchased to neutralise the impact of the exercising of staff options in the second half of 2006, and a further

5.2 million share in relation to a third party transaction. Below a schedule is included which shows the share buy

back during the years 2006.

—

January 2006 to 31 January 2006
February 2006 to 28 February 2006
March 2006 to 31 March 2006

April 2006 to 30 April 2006

May 2006 to 31 May 2006

June 2006 to 30 June 2006

July 2006 to 31 July 2006

August 2006 to 31 August 2006
September 2006 to 30 September 2006
October 2006 to 31 October 2006
November to 30 November 2006
December 2006 to 31 December 2006
Total

- a4 4 A A s

1 Most purchases were spread over all working days of the months.

Total numbers
of shares
purchased 1

530,000
2,795,907
14,076,165
7,965,000

10,835,000

8,770,000
14,431,794
22,941,131
13,554,363
95,899,360

Average price
paid per shares

24.57
24.06
24.26
22.41

21.36
21.96
23.18
22.94
23.53
22.98

Total numbers

of shares
purchased as

part of publicly
announced

plans or programs

530,000
2,795,907
14,076,165
7,965,000

10,835,000

8,770,000
14,431,794
22,941,131
13,554,363
95,899,360

Maximum
number of
shares that may
yet be purchased
under the plans
or programs
55,855,781
62,601,847
59,805,940
45,729,775
37,764,775
37,764,775
37,764,775
59,697,288
50,927,288
36,495,494

13,554,363
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In 2005 ABN AMRO has publicly announced several plans to buy back its own shares:

» Shares of a total amount of EUR 600 million to be bought back by 30 June 2006 were announced on
14 December 2005.

e Shares, issued in conjunction with the interim dividend 2006, to be repurchased by 31 December 2006,
in order to neutralise the dilutive effect of the stock dividend. This was announced on 14 December 2005.

» Sharesissued as a result of the exercise of staff options in 2006 to be repurchased by 31 December 2006.
This was announced on 9 February 2006.

e Shares of a total amount of EUR 750 million to be repurchased by 31 December 2006. This was announced
on 15 August 2006.

Market capitalisation

(year-end, in millions of euros) 2007 2006 2005
Ordinary shares (outstanding) 68,325 45,140 41,483
Convertible financing preference shares 760 767 767
(Formerly convertible) preference shares 1 1 1

69,086 45,908 42,251

Market capitalisation as % of capitalised value of

all listed Dutch ordinary shares 10.56% 8.00% 7.90%

Daily ordinary share turnover in 2007

(in thousands
Euronext NYSE
Amsterdam (ADRs)
High 130,411 9,490
Low 16 1
Average 18,616 833

Trading markets
At 31 December 2007 the ordinary shares of ABN AMRO Holding N.V. were listed on the stock exchanges of
Amsterdam and New York. With effect from 26 April 2007, ABN AMRO ordinary shares delisted from Eurolist by
Euronext Brussels and with effect from 11 June 2007, ABN AMRO ordinary shares were delisted from Eurolist

by Euronext Paris.

On the New York Stock Exchange the shares are available in the form of American Depositary Shares
represented by American Depositary Receipts (ADRs), each ADR representing one ordinary share. At
31 December 2007, 23,540 ADRs were outstanding, compared with 65,388,677 at yearend 2006.

The depositary receipts for the convertible financing preference shares are not listed. The (formerly convertible)

preference shares are listed on the Euronext Amsterdam.
In 2007, the number of ordinary shares outstanding decreased by 9.7 million from 1,853.8 million to 1,844.1
million. This decrease was the result of a share buy back (55.5 million) partly offset by dividend payments in

stock (18.2 million) and exercise of staff options (27.6 million).
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The time-weighted average number of ordinary shares issued outstanding amounted to 1,851.3 million (2006:
1,882.5 million). In calculating the time-weighted average, new shares are counted on a pro-rata basis from the
date of issue.

The number of convertible financing preference shares issued remained unchanged at 1,369,815,864, each
with a face value of EUR 0.56. At year-end 2007 13.3 million shares were bought-back, so the number of shares
outstanding amounted to 1,356.5 million. Conversion of these shares into ordinary shares may take place in
certain conditions (for details please refer to our website). The number of (formerly convertible) preference
shares issued and outstanding remained unchanged at 44,988, each with a face value of EUR 2.24.

Staff options carry entitlement to the numbers of ordinary shares stated in the table.

Market price information
The following table sets out, for the periods indicated, the high and low closing prices for Ordinary Shares as
reported in the Official Price List of the Euronext Amsterdam Stock Exchange and the high and low prices for
the American Depositary Shares on the New York Stock Exchange. Differences in the rate of change between
the prices of Ordinary Shares and the prices of American Depositary Shares for the periods indicated are
attributable principally to fluctuations in the US dollar-Euro exchange rate.

Market price information

Ordinary shares American Depositary Shares
High Low High Low
(in EUR) (in USD)
Year:
2007 37.98 24.20 54.51 30.63
2006 25.92 20.46 32.60 25.57
2005 22.34 18.27 27.86 22.95
2004 19.79 16.47 26.65 19.67
2003 18.88 11.93 23.48 13.39
2002 22.78 10.45 20.32 10.54
Period:
Feb 2008 38.44 37.10 57.99 54.65
Jan 2008 37.81 36.15 57.17 52.72
Dec 2007 37.10 35.90 54.51 51.69
Nov 2007 36.86 36.00 54.46 51.91
Oct 2007 37.98 37.31 54.24 52.98
Sept 2007 36.95 33.09 52.50 45.82
2007  First quarter 32.75 24.20 42.77 30.63
Second quarter 36.75 32.10 49.21 41.78
Third quarter 37.15 31.85 52.50 43.00
Fourth quarter 37.98 35.90 54.51 51.69
2006  First quarter 25.92 21.62 31.34 26.17
Second quarter 24.98 20.56 30.93 25.57
Third quarter 23.00 20.46 29.22 25.75
Fourth quarter 24.72 22.53 32.60 28.93
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Ownership
On 17 October 2007 ABN AMRO Holding N.V. was taken over by a consortium of banks, including The Royal
Bank of Scotland Group, Santander and Fortis. At yearend of 2007 the consortium owned 99.04% of all

ordinary shares or 99.34% of total share capital issued.

Trust Office
The Stichting Administratiekantoor Preferente Financieringsaandelen ABN AMRO Holding (‘Trust Office') is a
non-membership organisation, i.e. an entity without shareholders or other members that is similar to a trust or
foundation, with a self-appointed Board, organised under the laws of The Netherlands.

It has been decided that the Trust Office will be liquidated after cooperating in the exchange of the depositary
receipts for the convertible financing preference shares and in the judgement regarding the squeeze-out
proceedings and subsequent payment to the holders through the Trust Office. The depositary receipts acquired

by RFS Holdings have already been exchanged for convertible financing preference shares.

At 31 December 2007 the members of the Board of the Trust Office were:

Name Occupation

J.H. Ubas (Chairman) Former Investment Manager of ING Groep N.V.

J.M. Overmeer Member of the Managing Board of Aegon Nederland N.V.

C.W.H. Bruggeman Former Managing Director Corporate Finance of ABN AMRO Bank N.V,

None of the members of the Board of the Trust Office have any managerial or other material relationship
with ABN AMRO Holding N.V. or its subsidiaries or other Group companies.

Stock exchange listings
At 31 December 2007 the ordinary shares of ABN AMRO Holding N.V. were listed on the stock exchanges of

Amsterdam and New York.

On the New York Stock Exchange the shares are available in the form of American Depositary Shares
represented by American Depositary Receipts (ADRs), with each ADR representing one ordinary share. On
31 December 2007, 23,540 ADRs were outstanding, compared with 65,388,677 at yearend 2006.

The depositary receipts of convertible financing preference shares are not listed. The (formerly convertible)

preference shares are listed on the Euronext Amsterdam.

Development of share capital
In 2007, the number of ordinary shares outstanding decreased by 9.7 million from 1,853.8 million to
1,844.1 million.

The time-weighted average number of ordinary shares outstanding amounted to 1,851.3 million (2006: 1,882.5

million). In calculating the time-weighted average, new shares are counted on a pro-rata basis from the date of

issue.
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The number of convertible financing preference shares remained unchanged at 1,369,815,864, each with a face
value of EUR 0.56. Conversion of these shares into ordinary shares may take place in certain conditions (for
details please refer to our website). The number of (formerly convertible) preference shares remained
unchanged at 44,988, each with a face value of EUR 2.24.

Dividend policy

The interim dividend has been paid to the shareholder.

Depositary receipts for preference shares
At year-end 2007, 1,369.8 million depositary receipts for convertible financing preference shares of EUR 0.56
face value each were outstanding. Holders of convertible financing preference shares receive an annual cash
dividend of EUR 0.02604 per share, representing 4.65% of the face value of EUR 0.56. The dividend percentage
on the convertible financing preference shares and depositary receipts for convertible financing preference
shares has been fixed at 4.65%, as of 30 September 2004. As from 1 January 2011, and every ten years
thereafter, the dividend percentage will be adjusted in line with the arithmetic mean of the ten-year euro
denominated interest rate swaps, plus a surcharge of not less than 25 nor more than 100 basis points,
depending on the prevailing market conditions.

On 31 December 2007, 44,988 (formerly convertible) preference shares of EUR 2.24 face value each were
outstanding. These shares qualify for an annual cash dividend of EUR 0.95, which represents 3.3231% of the
paid-up amount on issue (EUR 28,588.15), as of 1 January 2004. As from 1 January 2014, and every ten years
thereafter, the dividend percentage will be adjusted in line with the redemption yield on Dutch government
bonds with an original or remaining term to maturity of nine to ten years, plus an increment or less a reduction
of no more than 100 basis points.

Major shareholders
The Dutch Act on the Disclosure of Major Holdings and Capital Interests in Securities-Issuing Institutions (the
Act) came into effect on 1 October 2006 with respect to the notification requirements for investors. The Act was
subsequently included in the new Financial Supervision Act, which came into effect on 1 January 2007.

The Act implements a number of provisions of the EU Transparency Directive in Dutch law. The Act aims to
increase the transparency of interests held in a company that is admitted to trading on a regulated market and
simplify the procedure for notifying such interests. With this objective in mind the Act requires an investor to
notify the Netherlands Authority for the Financial Markets (AFM) upon actively reaching or crossing a threshold
in respect of its shareholding or voting rights, as a result of the acquisition or disposal of shares.

Depositary receipts of preference shares are issued by the Trust Office. The Trust Office held 16,697,030
preference shares, 100% of the outstanding preference shares, at yearend 2007.

Although the Trust Office holds preference shares representing 0.5159% of the total capital of the newly issued
financing preference capital on the basis of nominal issued share capital outstanding on 31 December 2007, the
actual voting power that can be exercised on the (depositary receipts of) preference shares is approximately
0.0148% of our total issued capital.
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RFS Holdings
RFS Holdings B.V., is a Dutch holding company controlled by RBS, Fortis and Santander. RBS, Fortis and
Santander, acquired a controlling interest in ABN AMRO pursuant to an offer under which RFS Holdings
acquired a majority of the outstanding shares of Holding. The offer became unconditional on 10 October 2007
and was settled on 17 October 2007.

Statutory squeeze out
On 22 November 2007 RFS Holdings has instigated squeeze-out proceedings pursuant to article 2:92a of the
Dutch Civil Code by serving a writ on the minority shareholders of the ordinary shares, the formerly convertible
preference shares and the (depositary receipts of the) convertible financing preference shares. The Enterprise
Chamber of the Amsterdam Court of Appeal has been requested to set the price of the ordinary shares at EUR
3778 per share, the price of the formerly convertible preference shares at EUR 27.65 per share and the price of
the convertible financing preference shares at EUR 0.59 each to be increased with statutory interest as from 17
October 2007 The timing of the judgement is uncertain but it is expected that it will be obtained during the
course of 2008.

Memorandum and Articles of Association
The description set out below is a summary of the material information relating to Holding’s share capital,
including summaries of certain provisions of the Articles of Association and applicable Dutch law in effect at the
relevant date. The Articles of Association were last amended by a notarial deed executed by Mr R.J.C. van
Helden, civil law notary in Amsterdam, on 9 June 2005. The certificate of no objection of the Ministry of Justice
on the amendments to the Articles of Association was issued by the Ministry of Justice under the number N.V.
385.573.

Share Capital
Under the Articles of Association, the authorised share capital of Holding amounts to EUR 4,704,000,224
nominal value. It consists of (1) four billion and four hundred Ordinary Shares, nominal value EUR 0.56 each,
(2) one hundred million preference shares convertible into Ordinary Shares, or Convertible Preference Shares,
nominal value EUR 2.24 each, subdivided into one series of twenty million shares and eight series of ten million
shares, and (3) four billion financing preference shares convertible into Ordinary Shares, or Preference Shares,
nominal value EUR 0.56 each, subdivided into one series of one billion six hundred million shares and six series
of four hundred million shares.

Issuance of Shares Note
The Managing Board may be authorised by resolution of the General Meeting of Shareholders to issue from
time to time Ordinary Shares, Preference Shares and Convertible Preference Shares (or to grant rights to take
up such classes of shares). This authority is subject to the prior approval of the Supervisory Board and at the
present time is —among other restrictions — further limited to an overall maximum of 10% of the issued capital
of Holding in issue as at 26 April 2007, and provided in general that the price is not below par. The current
authority of the Managing Board to issue shares of capital stock will terminate on 31 October 2008 unless
extended by the General Meeting of Shareholders of Holding in accordance with the Articles of Association, in
each instance for a period not exceeding five years. In the event that the authority of the Managing Board to
issue shares of capital stock terminates, the issuance of shares of capital stock would require a resolution of
the General Meeting of Shareholders, following a proposal by the Managing Board, which is subject to the prior
approval of the Supervisory Board. The Managing Board is also currently authorised by the General Meeting of
Shareholders to restrict or exclude pre-emptive rights with respect to Ordinary Shares and Convertible
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Preference Shares and the granting of rights to acquire such shares. Only holders of Ordinary Shares are
entitled to pre-emptive rights.

Ordinary Shares
Holders of ABN AMRQO'’s Ordinary Shares are entitled to one vote per Ordinary Share. There are no limitations,
either under Dutch law or in the Articles of Association, on the right of non-residents of the Netherlands to hold
or vote our Ordinary Shares. The holders of Ordinary Shares are entitled to dividends in such amounts and at
such times as may be declared by Holding out of funds legally available for that purpose. Cash dividends
payable in Euros on Ordinary Shares of Holding may be officially transferred from the Netherlands and
converted into any other convertible currency. Ordinary Shares have certain pre-emptive rights. See
‘Shareholders’ Pre-emptive Rights, below.
Ordinary Shares are issued in registered or bearer form. Ordinary Shares in bearer form may be represented by
a global certificate. No share certificates will be issued in respect of such bearer shares.
For registered Ordinary Shares, no share certificates will be issued.
The principal Paying Agent in the Netherlands for the Ordinary Shares is ABN AMRO Bank.

Convertible Preference Shares
Until 31 October 2003, each Convertible Preference Share was convertible into Ordinary Shares. Only 44,988
formerly Convertible Preference Shares remain outstanding. There are no limitations, either under Dutch law or
in the Articles of Association, on the right of non-residents of the Netherlands to hold or vote Convertible
Preference Shares.
Holders of Convertible Preference Shares are entitled to four votes per Convertible Preference Share. The
holders of Convertible Preference Shares are entitled to preferred dividends in such amounts as are provided for
in the Articles of Association and have certain preferential rights upon liquidation. See 'Dividends’ and
‘Liquidation Rights, respectively below.

Preference Shares
The (depositary receipts of) Preference shares are administered by a trust office, ‘Stichting
Administratiekantoor Preferente Financieringsaandelen ABN AMRO Holding’ (the Trust Office). As RFS Holdings
has acquired nearly all of the preference shares, the Trust Office held only 16,697,030 preference shares at year-
end 2007 The Trust Office has issued depositary receipts held by it evidencing ownership interest in preference
shares to the beneficial owners thereof. The Preference Shares have the same nominal value as the Ordinary
Shares, at EUR 0.56 each. The Preference Shares are issued in registered form. The voting rights on the
Preference Shares, although formally with the Trust Office, are exercised in practice by the depositary receipt
holders, as voting proxies will be issued to the depositary receipt holders by the Trust Office under all
circumstances. In principle, the Trust Office will not exercise its voting rights. The voting rights will be calculated
on the basis of the equity participation of the (depositary receipts of the) Preference Shares in proportion to the
value of the Ordinary Shares. Voting rights on Preference Shares granted to a depositary receipt holder by proxy
will correspond to the amount of depositary receipts held by the depositary receipt holder in relation to the
stock price of the Ordinary Shares at the close of the last trading day of Euronext Amsterdam in the month
preceding the convocation of the shareholders meeting. There are no limitations, either under Dutch law or in
the Articles of Association, on the right of non-residents of the Netherlands to hold or vote Preference Shares.
Each Preference Share entitles the holder thereof to preferred dividends in an amount as is provided for in the
Articles of Association. The holders of the receipts are entitled to receive dividends in an amount equal to any
dividends received on the Preference Shares by the Trust Office. Each Preference Share has certain preferential
rights upon liquidation.
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Rights of shareholders
With effect from June 2005, ABN AMRO Bank has changed from applying the full large company regime to
applying the large company regime in its mitigated form. This means that the Managing Board of ABN AMRO
Bank, like its Supervisory Board, is appointed by its shareholder, Holding.

Holding's Articles of Association allow for a number of provisions based on the legislative changes in recent
years that have given shareholders broader powers. These include, subject to certain conditions, the right of
shareholders and/or holders of depositary receipts representing at least 1% of the economic value of the share
capital, or a block of shares representing a market value of at least EUR 50,000,000, to request that additional
items be included on the agenda of the annual General Meeting of Shareholders. One consequence of
shareholders’ increasing influence is that the shareholders of Holding are entitled to approve decisions made by
the Managing Board that would lead to an important change in the identity or character of our company or
business. This applies in any case to resolutions concerning a) the transfer of (almost) the entire business of the
company to a third party; b) entering into or breaking off a long-term cooperation; or ¢) acquiring or disposing of
participating interests with a value of at least of one-third of the sum of assets. The General Meeting of
Shareholders must also adopt the remuneration policy for the Managing Board and approve the share and
option plans for the Managing Board.

The rights of shareholders set out in this summary derive from ABN AMROQ's Articles of Association and
Dutch law. Any amendment to the Articles of Association must be proposed by the Managing Board, which is
subject to the approval of the Supervisory Board, and approved by a majority vote of the shareholders.

Meetings of shareholders
General Meetings of Shareholders are required to be held in Amsterdam, The Hague, Rotterdam, Utrecht or
Haarlemmermeer (Schiphol). Annual meetings must be held within six months of the end of the financial year.
In addition, General Meetings of Shareholders are held as deemed necessary by the Managing Board or
Supervisory Board and when required by law or by the Articles of Association.

General Meetings of Shareholders shall be convened by the Managing Board or Supervisory Board or as
determined by law. The invitation to the General Meetings of Shareholders must be issued no later than fifteen
days before the meeting and must state the items to be discussed or indicate that shareholders can inspect the
items at ABN AMRO's offices. Proposals relating to reducing the share capital or amending the Articles of
Association must be included in the invitation. Notices calling meetings must be published in at least one daily
national newspaper and on the Official List of Euronext Amsterdam. Each shareholder, each usufructuary or
pledgee of shares holding voting rights, as well as each depositary receipt holder is entitled to attend the
General Meeting of Shareholders and to speak and, where applicable, to vote, either in person or by proxy
granted in writing. The Managing Board may set the record date, which may not be earlier than thirty days
before the meeting, to determine which holders of shares or depositary receipts that are entitled to attend and
vote at the meeting on the nominated record date. Supervisory Board and Managing Board members are
entitled to attend and speak at the General Meeting of Shareholders which is chaired by the Chairman of the
Supervisory Board.

Voting at the annual shareholders’ meeting is principally related to the adoption of the annual accounts of

Holding, the adoption of the proposed dividend per Ordinary Share (See ‘Dividends’ below) and the discharge of

the members of the Managing Board and Supervisory Board. In addition to the adoption of the remuneration

policy for members of the Managing Board, the shareholders may also appoint the auditors that are required by

law. If they do not this, the Supervisory Board must do so. In addition, shareholders of Holding are entitled — 301
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within the framework of the Articles of association — to appoint, reappoint, suspend or dismiss members of the

Managing Board and Supervisory Board.

Meetings of classes of shareholders
Meetings of holders of Convertible Preference Shares and Preference Shares of a particular class must be held
as frequently as is required by any provision of the Articles of Association or as deemed necessary by the

Managing Board or the Supervisory Board

Dividends
Subject to certain exceptions, dividends may only be paid out of profits, as set out in the annual financial

statements of Holding. Distributions may not be made if the distribution would reduce shareholders’ equity
below the sum of the paid up capital and the reserves required by Dutch law or the Articles of Association.

For more information on profit appropriation please refer to page 235.

Shareholders’ Pre-emptive Rights
Subject to certain exceptions, upon the issuance of Ordinary Shares or Convertible Preference Shares, holders
of Ordinary Shares have pre-emptive rights to subscribe for new issuances in proportion to their holdings.

The Managing Board, subject to the approval of the Supervisory Board, may be authorised by the General
Meeting of Shareholders to restrict or exclude pre-emptive rights with respect to the Ordinary Shares and
Convertible Preference Shares (and the granting of rights to acquire such shares) if the shareholders have
delegated the authority to issue these shares (and these rights) to the Managing Board. The current authority of
the Managing Board to restrict or exclude pre-emption rights is limited in accordance with the authorisation to
issue shares (and rights) up to an overall maximum of 10% of the issued capital of Holding in issue as at 26 April
2007 This authority will terminate on 31 October 2008 unless extended by the General Meeting of Shareholders
of Holding in accordance with the Articles of Association, in each instance for a period not exceeding five years.

Acquisition by the Holding of its Own Shares
ABN AMRO Holding may acquire fully paid-up shares of any class of its capital for a consideration, subject to
certain provisions of Dutch law and the Articles of Association, if: (1) shareholders’ equity less the payment
required to make the acquisition does not fall below the sum of paid-up capital and any reserves required by
Dutch law or the Articles of Association and (2) Holding and its subsidiaries would thereafter not hold shares
with an aggregate nominal value exceeding one-tenth of Holding's issued share capital. Any shares held by the

Holding in its own capital may not be voted.

An acquisition by Holding of fully paid-up shares of any class of its capital for a consideration may be effected by
the Managing Board, subject to the approval of the Supervisory Board. Such acquisitions by Holding of shares in
its own capital require the General Meeting of Shareholders of Holding to grant the Managing Board the
authority to effect such acquisitions. This authority may apply for a maximum period of 18 months and must
specify the number of shares that may be acquired, the manner in which the shares may be acquired and the
price limits within which shares may be acquired. On 27 April 2007, the Annual General Meeting of
Shareholders granted this authority to the Managing Board for a period of 18 months. Under this authorisation,
the maximum number of shares that can be acquired cannot exceed the maximum amount authorised by law
(currently 10%) of the issued share capital at the time of acquisition. No authority is required for the acquisition
by Holding of shares in its own capital for the purpose of transferring the shares to employees of Holding or any
of its subsidiaries in accordance with any arrangements applicable to such employees, provided that the shares

are included in the price list of a stock exchange.
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Capital Reduction
Upon a proposal from the Managing Board, subject to the approval of the Supervisory Board, the General
Meeting of Shareholders of Holding may resolve to reduce the issued share capital of Holding through a
cancellation of shares or by a reduction of the nominal amount of the shares by amendment of the Articles of
Association. The resolution of the General Meeting of Shareholders requires a majority of at least two-thirds of
the votes cast if less than half of the issued share capital is present or represented at the meeting. A resolution
to cancel may only relate to shares hold by Holding or with due observance of the provisions of Book 2 of the
Netherlands Civil Code to all shares of a class. In addition to the approval of the General Meeting of
Shareholders, any reduction in the share capital of Holding also requires the prior or simultaneous approval of

each class of shares to which the capital reduction relates.

The Articles of Association provide for the conditional cancellation of the Preference Shares issued pursuant to

the resolution passed by the Extraordinary General Meeting of Shareholders on 25 August 2004.

Liquidation Rights
In the event of the dissolution and liquidation of Holding, the assets remaining after payment of all debts are to
be distributed (1) to the holders of the Preference Shares and the Convertible Preference Shares on a pro rata
basis, in an amount equal to all dividends accrued from the beginning of the most recent full financial year
through to the date of payment, and then the nominal amount of the Preference Shares or the amount paid in
on the Convertible Preference Shares, respectively, and (2) to the holders of Ordinary Shares on a pro rata basis.

Exchange Controls
There are no limitations under the laws of the Netherlands or in the Articles of Association of Holding, as
currently in effect, on the rights of non-residents or foreign owners, as such, to hold or vote Ordinary Shares.
However, a declaration of no objection from the Dutch Central Bank (or the Dutch Minister of Finance) is
required for any person or entity, irrespective of residence, to hold 10% or more of the issued share capital or
voting rights in Holding. In addition, certain notification requirements apply to shareholders exceeding or falling
below such levels. Moreover, under the new Dutch Financial Supervision Act a holder is required to disclose its
holding if the percentage of its interest is within a certain range. See ‘Iltem Major Shareholders and Related

Party Transactions — Major Shareholders'.

There are currently no exchange controls in effect in the Netherlands, although the Dutch External Financial
Relations Act of 25 March 1994 does authorise the Minister of Finance or the Dutch Central Bank to issue such
regulations. Cash dividends payable in Euros and stock dividends on Netherlands registered shares and bearer
shares may be transferred from the Netherlands and converted into any other currency without Dutch legal
restrictions. For statistical purposes, the sum of such payments and transactions are reported by us to the
Dutch Central Bank.

There are currently no other limitations under Dutch law affecting the remittance of dividends or other

payments to non-resident holders of Holding securities, other than those imposed by the EU and/or, as the case

may be, Dutch sanctions.
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Code of ethics

The standards of ethical conduct that ABN AMRO expects from its employees are set out in ABN AMRO's
Corporate Values and Business Principles. We believe the Business Principles address the standards necessary

to comprise a code of ethics for the purposes of section 406 of the Sarbanes-Oxley Act.

The Business Principles are applicable to all our employees, including the Chairman of the Managing Board, the
Chief Financial Officer and other senior financial officers. All employees are accountable for their adherence to
the Business Principles. Suspected violations of the Business Principles may be reported in accordance with
ABN AMRO's employee whistleblowing policy. The employee whistleblowing policy provides employees with
clear and accessible channels for reporting suspected malpractice, including a direct channel to the Audit

Committee of the Supervisory Board.

The Business Principles are accessible at www.abnamro.com. A copy of our Business Principles is also
available upon request, free of charge, by writing or telephoning us at:

ABN AMRO

PO. Box 283

1000 EA Amsterdam

The Netherlands

Tel: +31 20 6287835
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Stock Option Programs

ABN AMRO has stock option programs under which employees of the bank’s operating divisions and support
functions located in The Netherlands may receive stock option grants in lieu of cash profit-sharing. In addition, a
stock option program for senior management grants a number of options to acquire ordinary shares each year
to approximately 4,000 employees and Senior Executive Vice Presidents of the Bank, with the level of grants
based on seniority. The exercise price of options under these programs is equal to the average of the high and
low quoted price of the ordinary shares on the Euronext Amsterdam on the date of the grant. Under its stock
option programs, ABN AMRO may issue new shares or shares purchased by the bank in the open market.
Depending on the stock option program, the options are fully vested on the date of the grant and are
exercisable during specified ‘'window periods’ for a period of either five years or seven years. Options granted
after 26 June 1998 are, in accordance with tax rules, exercisable during specified ‘'window periods’ during the
fourth through seventh years after the option is granted.
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Taxation

The following is a summary of the material Dutch tax and US federal income tax consequences to US
Shareholders, as defined below, of purchasing, owning and disposing of Ordinary Shares or American
Depositary Shares of Holding. However, this does not purport to be a comprehensive description of all the tax
considerations that may be relevant to a particular person’s decision to acquire such securities. The descriptions
of the Dutch tax laws and US federal income tax laws and practices set forth below are based on the statutes,
treaties, regulations, proposed regulations, rulings, judicial decisions and other authorities as at the date of

writing, all of which are subject to change, retroactively as well as prospectively.

For the purposes of this summary, a ‘Shareholder’ is a beneficial owner of Ordinary Shares or American
Depositary Shares that does not own a ‘substantial interest’ or a ‘deemed substantial interest’ in Holding. The
circumstances under which a ‘substantial interest’ exists include where a holder alone or together with his/her
spouse, or any other of their close relatives holds/hold at least 5% of the issued share capital, at least 5% of any
class of shares or options giving the right to acquire at least 5% of the issued share capital or any class of
shares of Holding. For the purposes of this summary, a ‘US Shareholder’ is a beneficial owner of Ordinary
Shares or American Depositary Shares that is, for US federal income tax purposes, (i) a citizen or resident of the
United States, (i) a corporation, or other entity taxable as a corporation, created or organised in or under the
laws of the United States or any of its political subdivisions, or (iii) an estate or trust the income of which is
subject to US federal income taxation regardless of its source.

Dutch taxation
In general, for Dutch tax purposes, beneficial owners of American Depositary Shares will be treated as the
beneficial owners of the Ordinary Shares represented by such American Depositary Shares.

Withholding tax on dividends
The Netherlands imposes a withholding tax on any distribution of dividends at a statutory rate of 15% as of
1 January 2007, which does not apply to any distribution of stock dividends paid out of the share premium

account of Holding recognised as such for Dutch tax purposes.

Under certain circumstances, Holding may, with respect to certain dividends received from qualifying non-
Dutch subsidiaries, credit taxes withheld from those dividends against Dutch withholding tax imposed on a
dividend paid by Holding, up to a maximum of the lesser of (i) 3% of the portion of the gross amount of the
dividend paid by Holding that is subject to withholding and (ii) 3% of the gross amount of the dividends received
from qualifying non-Dutch subsidiaries. The credit in respect of the non-Dutch withholding taxes reduces the
amount of dividend withholding tax that Holding is required to pay to the Dutch tax authorities but does not

reduce the amount of tax Holding is required to withhold from dividends paid to US Shareholders.

An individual or corporation not resident in The Netherlands which owns or is deemed to own Ordinary Shares
or American Depositary Shares may be eligible for a (partial) exemption or refund of the above withholding tax
under a tax convention which is in effect between the country of residence of such individual or corporation and
The Netherlands. In order to qualify for the withholding tax reduction or exemption, a Shareholder will be
required to provide certain documentation establishing its status as a resident of a country with which

The Netherlands has concluded a tax convention.

The current convention between The Netherlands and the United States for the avoidance of double taxation
and the prevention of fiscal evasion with respect to taxes on income, which is known as the 1992 Treaty,

became effective as from 1 January 1994.
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A US Shareholder can only claim the benefits of the 1992 Treaty if such person is a resident of the United
States, as defined in the 1992 Treaty, and such person’s entitlement to such benefits is not limited by the
limitation on benefits provisions of Article 26 of the 1992 Treaty (treaty shopping rules). As of 1 January 2007
the domestic dividend withholding tax rate is decreased from 25% to 15%. The new rate equals the 1992 Tax
Treaty rate (in general) so US Shareholders will no longer need to file requests and documents in order to obtain
a (partial) exemption or refund.

Taxes on Income and capital gains
A Shareholder will not be subject to Dutch taxes on income or capital gains derived from Ordinary Shares or
American Depositary Shares, provided that:
e such holder is not a resident or a deemed resident of The Netherlands; or
¢ such holder does not have an enterprise or an interest in an enterprise, which carries on a business in
The Netherlands through a permanent establishment or a permanent representative to which or to whom the
Ordinary Shares or American Depositary Shares are attributable.

Gift, estate and inheritance tax
No gift, estate or inheritance tax is payable in The Netherlands on a gift of Ordinary Shares or American
Depositary Shares by, or upon the death of, a Shareholder neither resident nor deemed resident in
The Netherlands, unless the Shareholder has an enterprise or an interest in an enterprise that is, in whole or in
part, carried on through a permanent establishment or a permanent representative in The Netherlands to which
or to whom the Ordinary Shares or American Depositary Shares are attributable.

United States federal income taxation

The following discussion of material US federal income tax considerations applies only to US Shareholders who

hold Ordinary Shares or American Depositary Shares as capital assets for US federal income tax purposes and

it does not address special classes of holders, such as:

e certain financial institutions;

e insurance companies;

¢ dealers and certain traders in securities or foreign currencies;

¢ persons holding Ordinary Shares or American Depositary Shares as part of a hedge, straddle, conversion or
other integrated transaction;

¢ persons whose functional currency for US federal income tax purposes is not the US dollar;

e partnerships or other entities classified as partnerships for US federal income tax purposes;

e persons liable for the alternative minimum tax;

e tax-exempt organisations;

» persons holding Ordinary Shares or American Depositary Shares that own or are deemed to own ten percent
or more of Holding's voting stock; or

* persons who acquired Ordinary Shares or American Depositary Shares pursuant to the exercise of any
employee stock option or otherwise as compensation.

This discussion is also partially based on representations by the Depositary and assumes that each obligation
under the Deposit Agreement and any related agreement will be performed in accordance with its terms.

A US Shareholder should consult its own tax adviser concerning the US federal, state, local and foreign tax
consequences of purchasing, owning and disposing of Ordinary Shares or American Depositary Shares in its

particular circumstances.
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In general, if a US Shareholder owns American Depositary Shares, it will be treated as the owner of the
underlying Ordinary Shares represented by those American Depositary Shares for US federal income tax
purposes. Accordingly, no gain or loss will be recognised if a US Shareholder exchanges American Depositary

Shares for the underlying Ordinary Shares represented by those American Depositary Shares.

The USTreasury has expressed concerns that parties to whom American depositary shares are pre-released
may be taking actions that are inconsistent with the claiming of foreign tax credits for US holders of American
depositary shares. Such actions would also be inconsistent with the claiming of the reduced rate of tax
applicable to dividends received by certain non-corporate US holders. Accordingly, the analysis of the
creditability of Dutch taxes and the availability of the reduced tax rates for dividends received by certain non
corporate US Shareholders, each described below, could be affected by actions that may be taken by parties to

whom American Depositary Shares are pre-released.

This discussion assumes that Holding was a passive foreign investment company for it's taxable year. See

'Passive foreign investment company rules’ below.

Taxation of distributions
Distributions paid on Ordinary Shares or American Depositary Shares (other than certain pro rata distributions
of Ordinary Shares) will constitute foreign-source dividend income to the extent they are paid out of Holding's
current or accumulated earnings and profits as determined under US federal income tax principles. Because
Holdings does not maintain calculations of its earnings and profits under U.S. Federal income tax principles, its
expected that distributions will generally be reported to U.S. holders as dividends. The amount of this dividend
will include any amounts withheld in respect of Dutch taxes. Subject to applicable limitations that may vary
depending upon a US Shareholder's individual circumstances and the discussion above regarding concerns
expressed by the US Treasury, dividends paid to certain non-corporate US Shareholders in taxable years
beginning before 1 January 2011 will be taxable at a maximum tax rate of 15%. Non-corporate US Shareholders
should consult their own tax advisers to determine whether they are subject to any special rules that limit the
availability of these rates. Dividends will not be eligible for the dividends-received deduction generally allowed
to corporate US Shareholders.

Dividends paid in Euros will be included in a US Shareholder's income in a US dollar amount calculated by
reference to the exchange rate in effect on the date of the US Shareholder’s (or in the case of American
Depositary Shares, the Depositary's) receipt of the dividend, regardless of whether the payment is in fact
converted into US dollars. If the dividend is converted into US dollars on the date of receipt, the US Shareholder
generally should not be required to recognise foreign currency gain or loss in respect of the dividend income.

A US Shareholder may have foreign currency gains or losses if the amount of such dividend is not converted

into US dollars on the date of its receipt.

Dutch taxes withheld from dividends on Ordinary Shares or American Depositary Shares will generally be
creditable against a US Shareholder’s US federal income tax liability, subject to applicable restrictions and
limitations that may vary depending upon the US Shareholder’s circumstances and the discussion above
regarding concerns expressed by the US Treasury. However, the Dutch withholding tax will not be creditable
against the US Shareholder’s US federal income tax liability to the extent that Holding is allowed to reduce the
amount of dividend withholding tax paid over to the Dutch tax authorities by crediting non-Dutch withholding
tax imposed on certain dividends previously paid to Holding. See '‘Dutch taxation-Withholding tax on dividends’
above for a discussion of circumstances in which Holding may credit non-Dutch withholding tax against Dutch
withholding tax imposed on a dividend paid by Holding. Upon request, Holding will endeavour to provide to its
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US Shareholders with information regarding the extent to which the Dutch withholding tax on US Shareholders’

dividends may be affected by the issues described above.

The limitation on foreign taxes eligible for credit is calculated separately with respect to specific classes of
income. The rules governing foreign tax credits are complex so a US shareholder should consult its own tax
advisor regarding the availability of foreign tax credits in its particular circumstances. Instead of claiming a
credit, a US Shareholder may, at its election, deduct Dutch withholding taxes in computing taxable income,

subject to generally applicable limitations under US law.

Sale or other disposition of Ordinary Shares or American Depositary Shares
For US federal income tax purposes, gain or loss realised on the sale or other disposition of Ordinary Shares or
American Depositary Shares will be capital gain or loss, and will be long-term capital gain or loss if the US
Shareholder held the Ordinary Shares or American Depositary Shares for more than one year. The amount of a
US Shareholder's gain or loss will be equivalent to the difference between the amount realised on the sale or
other disposition and its tax basis in the Ordinary Shares or American Depositary Shares disposed of,
determined in US dollars. Such gain or loss will generally be US-source gain or loss for foreign tax credit

purposes.

Passive foreign investment company rules
Based upon certain management estimates and proposed Treasury regulations, which are proposed to be
effective generally for taxable years beginning after 31 December 1994, Holding does not believe it was a
passive foreign investment company for the 2007 taxable year. If Holding were a passive foreign investment
company for any taxable year, certain adverse tax consequences could apply to US Shareholders.

Information reporting and backup withholding
Payments of dividends and sales proceeds that are made within the United States or through certain US-related
financial intermediaries generally are subject to information reporting and to backup withholding unless the US
Shareholder is a corporation or other exempt recipient, or in the case of backup withholding, provides a correct

taxpayer identification number and certifies that no loss of exemption from backup withholding has occurred.
The amount of any backup withholding from a payment to a US Shareholder will be allowed as a credit against

the US Shareholder’s US federal income tax liability and may entitle the US Shareholder to a refund, provided
that the required information is furnished to the Internal Revenue Service.
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Central Works Council

Introduction
In its role as representative of the staff in The Netherlands region, the Central Works Council (CWC) was
intensively concerned last year with the consequences of the acquisition of the bank by the consortium.
Particularly in the run-up to the acquisition, and also after it took place, the CWC engaged in informal sessions
with executives of the Consortium to explore the rationale for the purchase and break-up of ABN AMRO, with a

view to drawing up an ‘unsolicited’ report on the proposed transition and separation of the bank.

During the General Meeting of Shareholders on 26 April 2007 and the Extraordinary General Meeting of
Shareholders on 20 September 2007 CWC asked shareholders to consider the interests of the staff of the
bank.The CWC also strongly advocated the interests of all stakeholders — alongside those of shareholders — to
the Dutch Central Bank (DNB) and the Ministry of Finance, by presenting a petition on behalf of all ABN AMRO
staff to the Dutch Finance Minister Wouter Bos on 6 June 2007 This resulted in public statements from the
Minister in several media, in which he emphasised the role and importance of the CWC as a representative of

the staff and their interests.

The dialogue with the two Managing Board members with responsibility for liaising with the CWC,
Huibert Boumeester and RonTeerlink, took place in an open and constructive manner despite the considerable

and sometimes conflicting interests of both the Managing Board and the CWC.

High Performance Organisation workshops
In early March the CWC, together with the Managing Board and the Supervisory Board, organised a number of
workshops based on the theme of the "high performance organisation’. This theme was in line with the
Managing Board's ambition to continue the development of the organisation, management and staff and raise

performance to a level that sets the bank apart.

Meetings with the Managing Board and Supervisory Board
The Central Works Council held consultations with management (Huibert Boumeester until 1 August 2007 and
with RonTeerlink from then onwards) on 11 occasions during the year under review. In accordance with the
covenant entered into with the CWC in 2003, four Supervisory Board members — Louise Groenman and
Gert-Jan Kramer, André Olijslager and Anthony Ruys — attended a number of these meetings by rotation.

In the first half of 2007, the Central Works Council held a number of constructive discussions with the Chairman
of the Supervisory Board, Arthur Martinez, on the proposed merger with Barclays and the plans and
consequences of a takeover by the consortium. The CWC also discussed Louise Groenman'’s replacement with

Arthur Martinez. Ana Maria Llopis Rivas was appointed to succeed Louise Groenman.

On 26 and 27 July 2007, meetings were held between the Central Works Council and the Supervisory Board
members David Baron De Rothschild, Marcus Pratini de Moraes, Paolo Scaroni and Lord Sharman of Redlynch
to discuss their reappointment. Following the takeover by the Consortium these Supervisory Board members

stepped down, as did Gerhard Randa.

They were succeeded by Jean-Paul Votron, Juan Rodriguez-Inciarte and Sir Fred Goodwin with effect from
1 November 2007. The CWC was notified of this in good time and also had interviews with these new

members.



Section 6 — Additional Information

Proposed merger with Barclays
On 22 June 2007 management submitted a request for advice to the CWC on the Managing Board's intention
to recommend the proposed merger between ABN AMRO and Barclays to shareholders. The CWC issued a
positive advice on the proposal at the meeting on 20 July 2007 In the opinion of the CWC, the bank had made a
well-considered choice in selecting Barclays as a merger partner.

Report on the consortium
During the summer of 2007 it became clear that the consortium was very likely to succeed in its bid to acquire
ABN AMRO. In the light of this, the CWC decided to issue an unsolicited — though by no means unwelcome —
report on the potential consequences of such an acquisition for ABN AMRO and its staff. The report analysed
and discussed the following aspects and contained a number of related recommendations:
e Stand-alone scenario
e Vision & strategy
e Employment
e Culture
e Risks in execution

¢ Conclusions & recommendations
The recommendations formed an important basis for future agreements with the consortium.

Acquisition by the consortium
The consortium became the new owner of ABN AMRO on 17 October 2007 During the first 60 days following
the acquisition, the following aspects were discussed with the CWC:
* Changes in the Managing Board;
» Structuring of the Transition Steering Groups for the preparation of the transition/separation of ABN AMRO.

During this period the CWC developed a set of ‘CWC Principles’, against which all requests for advice relating to
the transition will be tested. The Principles deal with the following aspects:

e Future Perspective

¢ Fairness/Equality

¢ Freedom of Choice

e Compliance

The past year was very challenging and marked a period of unprecedented and complex changes accompanied
by a great deal of uncertainty, lack of clarity and high emotion. These developments did not leave the CWC and
its members unaffected. However, the primary focus for the CWC has at all times been the need to discharge
its heavy responsibility to bear and must do so in a committed, level-headed and professional manner. This was
not always easy to achieve, but the CWC succeeded in taking the lead in creating the frameworks for a fair
process and helping to secure a good future for as many employees in The Netherlands as possible. Our bank,
ABN AMRO, will now face new and diverse challenges in new guises and in new environments. Our staff, with
their knowledge and experience, can play a key role in helping the bank to do this successfully. This observation
is made in the knowledge that this is not just a question of ability; willingness is at least as important and, given
the circumstances, is not something that can be taken for granted in every case. The CWC will share its
analyses, experiences, knowledge and thoughts and do our best to convey them to the various new employee
representation bodies.
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Abbreviations

ADR American Depositary Receipt

AFM Autoriteit Financiéle Markten (Netherlands Authority for the Financial Markets)
AFS Available-for-sale

ATM Automated teller machine

BIS Bank for International Settlements

bp Basis point

BRL Brazilian real

BU(s) Business Unit(s)

CAAML Client Acceptance & Anti-Money Laundering

CAP (the EU's) Capital Adequacy Directive

CDS Credit default swap

C0SO Committee of Sponsoring Organizations of the Treadway Committee
CRD (the EU's) Capital Requirements Directive

cwce (Dutch) Central Works Council

DNB De Nederlandsche Bank N.V. (Dutch Central Bank)
EBITDA Earnings before interest, taxes, depreciation and amortisation
ECM Equity Capital Markets

ESC European Staff Council

EU European Union

EUR Euro

EVP Executive Vice President

FTE Full-time equivalent (a measurement of number of staff)
FX Foreign exchange

GAAP General Accepted Accounting Principles

GBP Great Britain pound

HR Human Resources

HTM Held-to-maturity

IAS International Accounting Standards

IBNI Incurred-but-not-identified

ID&JG International Diamond & Jewelry Group

IFRIC IASB International Financial Reporting Interpretations Committee
IFRS International Financial Reporting Standards

IP Internet Protocol

IT Information Technology

LIBOR London Interbank Offered Rate

M&A Mergers & Acquisitions

MD Managing director

MD&A Management's discussion and analysis

MiFID (the EU’s) Markets in Financial Instruments Directive
MSR Mortgage Servicing Right

NYSE New York Stock Exchange

OECD Organisation for Economic Cooperation and Development
OFAC (US) Office of Foreign Assets Control

0TC Overthe-counter

P2P Purchase-to-Pay

PKR Pakistan rupee
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ROE
RWA
SEC
SEPA
SEVP
SMEs
SRI
SPE
THB
T™T
TRS
usD

Return on equity

Risk-weighted assets

(US) Securities and Exchange Commission
Single Euro Payments Area

Senior Executive Vice President

Small to medium-sized enterprises
Socially Responsible Investment

Special purpose entity

Thai baht

Telecommunications, media and technology
Total return to shareholders

US dollar
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Documents on display
For further information with respect to us and our Ordinary Shares, we refer you to the filings we have made
with the SEC. Statements contained in this annual report concerning the contents of any document are not
necessarily complete. If a document has been filed as an exhibit to any filing we have made with the SEC,
we refer you to the copy of the document that has been filed. Each statement in this annual report relating to a
document filed as an exhibit is qualified in all respects by the filed exhibit. We are subject to the informational
requirements of the US Securities Exchange Act of 1934, as amended, and, in accordance therewith, file
reports and other information with the SEC. Our registration statements, including the exhibits and schedules
thereto, and such reports and other information, can be inspected and copied at the public reference facilities

maintained by the SEC:

100 F Street, N.E 500 West Madison Street
Washington, D.C. 20549 Suite 1400
Chicago, lllinois 60661

Copies of these materials can also be obtained by mail at prescribed rates from the Public Reference Section of
the SEC, 100 F Street, N.E., Washington, D.C. 20549, or by calling the SEC at 1-800-SEC-0330. The SEC
maintains a website that contains registration statements, reports and other information regarding registrants
that file electronically with the SEC at www.sec.gov. Some, but not all, of our registration statements and

reports are available at the SEC's website.
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Signatures
The registrant hereby certifies that it meets all of the requirements for filing on Form 20-F and that it has
duly caused and authorised the undersigned to sign this report on its behalf.

ABN AMRO HOLDING N.V.
(Registrant)

Amsterdam, 25 March 2008 Mark Fisher
Chairman of the Managing Board

John Hourican
Chief Financial Officer
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How to order reports
This report can be downloaded from www.abnamro.com.
Printed copies can be ordered:
¢ on the internet at www.abnamro.com
¢ by phone: +31 20 6283635
+44 20 76721758
e by e-mail: public.information@nl.abnamro.com

investor.relations@rbs.com

Our legal and commercial name is ABN AMRO Holding N.V. We are a public limited liability company
incorporated under Dutch law on 30 May 1990.

ABN AMRO Holding N.V. has its registered office in Amsterdam, the Netherlands, and is entered in the
Trade Register of the Amsterdam Chamber of Commerce under no. 33220369.

The bank consists of the listed company ABN AMRO Holding N.V., which conducts its business almost
entirely through its wholly-owned subsidiary ABN AMRO Bank N.V. or this company’s many subsidiaries.



ABN AMRO Holding N.V.
Gustav Mahlerlaan 10
1082 PP Amsterdam

The Netherlands

Mailing address:
P.O. Box 283

1000 EA Amsterdam
The Netherlands

Telephone:
+31 20 6289393

Internet: www.abnamro.nl (Dutch) and www.abnamro.com (English). Information on
our website does not form part of this Annual Report, unless we expressly state

otherwise.
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Forward-looking statements

Certain sections in this document contain ‘forward-looking statements’ as that term is defined in the United States Private
Securities Litigation Reform Act of 1995, such as 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 and sections such as ‘Management review
of the six months ended 30 June 2008.

In particular, this document includes forward-looking statements relating, but not limited, to the Group’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. For example, certain of the market risk disclosures
are dependent on choices about key model characteristics and assumptions and are subject to various limitations. By their
nature, certain of the market risk disclosures are only estimates and, as a result, actual future gains and losses could differ
materially from those that have been estimated.

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 in the credit markets,
including the sub-prime market, and their impact on the financial industry in general and the Group in particular; the effect on
the Group’s capital of write downs in respect of credit market exposures; risks related to ABN AMRO’s transition and
separation process following its acquisition by the consortium banks; general economic conditions in the Netherlands and in
other countries in which the Group has significant business activities or investments, including the United Kingdom and the
United States; the monetary and interest rate policies of the European Central Bank, the Board of Governors of the Federal
Reserve System and other G-7 central banks; inflation; deflation; unanticipated turbulence in interest rates, foreign currency
exchange rates, commodity prices and equity prices; changes in Dutch and foreign laws, regulations and taxes; changes in
competition and pricing environments; natural and other disasters; the inability to hedge certain risks economically; the
adequacy of loss reserves; technological changes; changes in consumer spending and saving habits; and the success of the
Group in managing the risks involved in the foregoing.

The forward-looking statements contained in this document speak only as of the date of this report, and the Group does not
undertake to update any forward-looking statement to reflect events or circumstances after the date hereof or to reflect the
occurrence of unanticipated events.
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Chairman’s Review

To fulfill its filing obligations in the Netherlands and in the US, ABN AMRO is today issuing an interim report for
the six months ending 30 June 2008. ABN AMRO’s financial results for the half year have been previously
reported as part of the RBS Group half year results, published on 8 August 2008. In the first half of 2008 ABN
AMRO recorded a profit of EUR 2,885 million after tax and gains on disposal of businesses.

Following the acquisition by the consortium, client activity of ABN AMRO’s businesses acquired by RBS has
been redirected and some portfolios have been transferred to RBS. As a result, the financial performance,
business and risk profile are neither directly comparable with, nor representative of those of the originally
acquired businesses and can only be appropriately evaluated in combination with the performance of the
respective businesses within RBS.

Santander acquired businesses have been sold in May and July 2008 and are shown as discontinued
operations.

The businesses acquired by Fortis including the Dutch retail business and Private Clients activities of ABN
AMRO have continued to perform in line with the prior year.

The announcement by Fortis of its intention to sell its interests in RFS Holdings does not affect the capital,
liquidity or performance of ABN AMRO including the businesses that were to be acquired by Fortis. The financial
consequences of any sale would lie with Fortis.

ABN AMRO is separately governed by its Managing Board and Supervisory Board and regulated by the Dutch
Central Bank. As at 30 June 2008 it had a Tier 1 capital ratio of 15.8%.

Mark Fisher
Chairman of the Managing Board of ABN AMRO
Amsterdam, 30 September 2008



Introduction

On 17 October 2007 the majority of the share capital of ABN AMRO Holding N.V. (‘(ABN AMRO'’ or ‘the Group’)
was acquired by the consortium of banks through RFS Holdings B.V. (‘RFS Holdings’). The consortium consists
of The Royal Bank of Scotland Group plc (‘RBS’), Fortis and Banco Santander S.A (‘Santander’). At the request
of the Dutch Central Bank, RBS has assumed the lead responsibility for ensuring that ABN AMRO is managed in
compliance with all applicable regulatory requirements. RBS consolidates ABN AMRO in its financial statements.

The de-listing of the ABN AMRO issued shares was effected on 25 April 2008 for the Euronext Amsterdam and
the New York Stock Exchange. A ‘squeeze-out’ procedure to buy out the remaining ABN AMRO shareholders
was completed on 22 September 2008.

On 29 September Fortis announced its intention to sell its interest in RFS Holdings, the financial consequences
of which will remain with Fortis.

Management review of the six months ended 30 June 2008
Plans and proposals for ABN AMRO

In 2007 the consortium banks agreed the businesses to be acquired and a plan for the transfer of the
businesses. During 2008, many shared assets and liabilities have either been sold or economically allocated to
an individual consortium bank following further agreements between them. Debt securities continue to be issued
by ABN AMRO with no change in terms and conditions. Any activities that form part of Group Functions continue
to be reported in Group Functions.

The process of separating the ABN AMRO businesses and transferring them to their ultimate owners is
proceeding in line with the transition plan.

Transfers and sales of businesses to the consortium banks
The process of transferring business and client activity from ABN AMRO to RBS started in the first half of 2008
and is set to gather pace through the second half of 2008.

Asset Management was sold to Fortis during the first half year. Further transfers to Fortis are suspended
following the announcement by Fortis of its intention to sell its interest in RFS Holdings.

The sale of Banco Real and other businesses allocated to Santander was concluded in July 2008.

Transfers and sales of businesses outside the consortium banks

On 30 May 2008 Banca Antonveneta was sold by ABN AMRO to Banca Monte dei Paschi di Siena. On 2 July
2008, ABN AMRO and Deutsche Bank signed an agreement by which Deutsche Bank will acquire from ABN
AMRO parts of its commercial banking activities in the Netherlands, the so-called EC Remedy businesses. The
transaction was executed to comply with European Commission requirements to divest part of ABN AMRO’s
activities before integrating Fortis with ABN AMRO in the Netherlands. The transaction’s closing is planned for
early October 2008, however the transaction is subject to approval by the Dutch Central Bank, the European
Commission and other regulatory bodies. These approvals have not yet been granted.

Results of operations for the six months ended 30 June 2008

As a result of the above mentioned transfers and sales of businesses, the capital and liquidity positions have
improved compared with 31 December 2007. At 30 June 2008 the Group’s tier 1 capital ratio was 15.8%
(December 2007: 12.4%). The upward repatriation of the reserves and profits of the Group to ultimately the
consortium banks will start after the finalization of the squeeze out. Dividend resolutions are subject to approval
by the Dutch Central Bank.

In the first half of 2008 the net profit attributable to shareholders amounted to EUR 2,870 million and includes the
gains on the sale of Asset Management (EUR 3,065 million) and Antonveneta (EUR 2,317 million). Results from
continuing operations were impacted by the credit crisis and losses on various equity investments. Results from

5



continuing operations for the period was a loss of EUR 2,870 million (2007 profit EUR 1,046 million). As
indicated above, client activity is being redirected to RBS and certain risk positions and inventory are being
transferred from ABN AMRO to RBS, which will reduce significantly the ongoing business and exposures in ABN
AMRO. As a result, the financial performance is increasingly unrepresentative of the business performance of
the originally acquired businesses and can only be appropriately evaluated in combination with the performance
of the respective businesses within RBS.

Please refer to note 3 Segment reporting of the Notes to the interim financial report.

Europe

The result for the six months ended 30 June 2008 was a loss of EUR 2,549 million, a decrease of EUR 2,913
million compared with the same period in 2007 (profit of EUR 364 million). The loss of EUR 2,549 million is
mainly caused by negative valuation adjustments against credit trading positions. Operating income decreased
EUR 4,153 million, reflecting a decrease in net trading income of EUR 3,906 million and a decrease in results
from financial transactions of EUR 550 million. The decrease in net trading income is caused by valuation
adjustments to asset back securities with underlying US residential mortgage related exposures (of
approximately EUR 1,100 million) and to exposures to financial guarantors (approximately EUR 1,500 million).
Results from financial transactions includes a loss on the sale of the structured real estate loan portfolio to RBS
(EUR 400 million negative), limited impairment losses on equity investments and losses on the sale of leveraged
loans. These losses are partly offset by a gain of EUR 509 million related to changes in fair value of financial
liabilities designated at fair value caused by changes in ABN AMRO’s own credit risk.

Operating expenses decreased by EUR 330 million mainly as a result of lower performance-related staff costs
resulting from the decreased trading performance and a reduction in headcount.

Loan impairment and other credit risk provisions increased EUR 81 million reflecting current market conditions.

Americas

The result for the six months ended 30 June 2008 was a loss of EUR 177 million, a decrease of EUR 753 million
compared with the same period in 2007 (profit of EUR 576 million) which included the results of LaSalle Bank.
Current market conditions and the previously mentioned redirection of client activities to RBS resulted in a
decrease in total operating income of EUR 210 million and in an increase of loan impairments of EUR 80 million.
Operating expenses decreased by EUR 205 million as a result of lower performance-related staff costs and the
absence of costs related to the sale of LaSalle Bank which were reported in the same period in 2007.

Asia

The profit for the six months ended 30 June 2008 was EUR 134 million, EUR 66 million lower than the same
period in 2007 (profit of EUR 200 million). The decrease is primarily due to lower total operating income (EUR
235 million lower period-on-period) as a result of negative equity valuation adjustments, the previously
mentioned redirection of client activities to RBS and negative foreign exchange rate differences. Total operating
expenses decreased (EUR 181 million), mainly due to lower performance-related staff costs and movements in
exchange rates.

Netherlands

The Profit for the six months ended 30 June 2008 (EUR 437 million) is in line with the results reported for the
same period in 2007. Total operating income increased by EUR 48 million. Lower interest and commission
income due to current market circumstances was offset by a positive result realised on the unwinding of some
guarantee transactions. Operating expenses increased with EUR 27 million due to integration and restructuring
costs as well as costs related to the preparation for the sale resulting from the EC Remedy. The increase in loan
impairment of EUR 35 million is mainly related to the Corporate Clients portfolio.

Private Clients

The Profit for the six months ended 30 June 2008 was EUR 124 million, a decrease of EUR 101 million
compared to the same period in 2007 (EUR 225 million). This decrease is mainly caused by assets under
management levels being under pressure year-on-year, given lower values of investments. The decrease in
operating income is partly offset by lower operating expenses.

Group Functions

Group Functions includes the results of discontinued operations as these do not qualify as a business activity.
The Profit for the six months ended 30 June 2008 of EUR 4,916 million is representing an increase of EUR 4,497
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million compared to the same period in 2007 (EUR 419 million), reflecting the gains on the disposal of Asset
Management (EUR 3,065 million) and Antonveneta (EUR 2,317 million). Net operating profit decreased due to
higher funding costs reflecting developments in the financial markets and by negative results from the private
equity portfolio and other equity investments.



Condensed consolidated income statement for the six months ended 30 June (unaudited)

(in millions of euros)

Interest income
Interest expense
Net interest income *

Fee and commission income
Fee and commission expense
Net fee and commission income °

Net trading income ©

Results from financial transactions *

Share of result in equity accounted investments
Other operating income ®

Income from consolidated private equity holdings
Total operating income

Personnel expenses o

General and administrative expenses '°

Depreciation and amortisation

Goods and materials of consolidated private equity holdings
Operating expenses

Loan impairment and other credit risk provisions 16

Total expenses

Operating profit/(loss) before tax

Income tax (benefit)/expense "

Profit/(loss) from continuing operations
Profit/(loss) from discontinued operations net of tax 12
Profit/(loss) for the period

Attributable to:
Shareholders of the company
Minority interest

Earnings per share
(in euros)

From continuing operations:
Basic earnings per ordinary share (in euros)
Fully diluted earnings per ordinary share (in euros)

From continuing and discontinued operations:

Basic earnings per ordinary share (in euros)
Fully diluted earnings per ordinary share (in euros)

Numbers stated against items refer to the notes.

6 months 6 months
ended 30 ended 30
June 2008 June 2007
11,223 10,850
8,576 8,625
2,647 2,225
1,554 2,094
228 161
1,326 1,933
(2,282) 1,844
(704) 450
84 114
191 215
1,033 2,783
2,295 9,564
2,544 3,285
1,864 2,486
411 440
780 1,949
5,599 8,160
479 282
6,078 8,442
(3,783) 1,122
(913) 76
(2,870) 1,046
5,755 1,174
2,885 2,220
2,870 2,165
15 55
(1.56) 0.62
(1.56) 0.61
1.56
1.56



Condensed consolidated balance sheet (unaudited)

(in millions of euros) 30 June 31 December
2008 2007
Assets
Cash and balances at central banks 32,448 16,750
Financial assets held for trading ' 243,954 242,277
Financial investments " 84,502 96,435
Loans and receivables- banks '® 117,180 175,696
Loans and receivables- customers ' 331,512 398,331
Equity accounted investments 825 871
Property and equipment 7 2,178 2,747
Goodwill and other intangibles ' 1,202 1,424
Assets of businesses held for sale 2 70,663 60,458
Accrued income and prepaid expenses 8,520 12,580
Other assets ' 19,760 17,644
Total assets 912,744 1,025,213
Liabilities
Financial liabilities held for trading ' 193,110 155,476
Due to banks 2 158,489 239,334
Due to customers ' 277,683 330,352
Issued debt securities % 162,079 174,995
Provisions 3,989 6,544
Liabilities of businesses held for sale ' 53,124 39,780
Accrued expenses and deferred income 7,436 12,244
Other liabilities * 9,654 20,163
Liabilities (excluding subordinated liabilities) 865,564 978,888
Subordinated liabilities ** 14,008 15,616
Total Liabilities 879,572 994,504
Equity
Share capital 1,085 1,085
Share premium 5,342 5,332
Treasury shares (2,640) (2,640)
Retained earnings 28,520 25,650
Net gains/(losses) not recognised in the income statement (33) 148
Equity attributable to shareholders of the parent company 32,274 29,575
Equity attributable to minority interests 898 1,134
Total equity 33,172 30,709
Total equity and liabilities 912,744 1,025,213
Guarantees and other commitments 50,008 55,140
Committed credit facilities 92,668 104,137

Numbers stated against items refer to the notes.



Condensed consolidated statement of changes in equity for the six months ended 30 June

(unaudited)

(in millions of euros)

Share capital
Balance at 1 January
Balance at 30 June

Share premium
Balance at 1 January
Share-based payments
Dividend paid in shares
Balance at 30 June

Treasury shares

Balance at 1 January

Share buy back

Utilised for dividends paid in shares

Utilised for exercise of options and performance share plans
Balance at 30 June

Retained earnings

Balance at 1 January

Profit attributable to shareholders of the parent company
Cash dividends paid

Dividends paid in shares

Other

Balance at 30 June

Net gains/(losses) not recognised in the income statement
Currency translation account

Balance at 1 January

Transfer to income statement relating to disposals

Currency translation differences

Subtotal — Balance at 30 June

Net unrealised gains/(losses) on available-for-sale assets
Balance at 1 January

Net unrealised gains/(losses) on available-for-sale assets
Realised (gains)/losses reclassified to the income statement
Subtotal Balance at 30 June

Cash flow hedging reserve

Balance at 1 January

Net unrealised gains/(losses) on cash flow hedges

Net losses/(gains) reclassified to the income statement

Subtotal Balance at 30 June

Net gains /(losses) not recognised in the income statement at 30
June

Equity attributable to shareholders of the parent company at 30

June

Minority interests

Balance at 1 January

Additions/reductions

Profit attributable to minority interests

Currency translation differences and other movements
Equity attributable to minority interests at 30 June

Total equity at 30 June

10

6 months 6 months
ended 30 ended 30
June 2008 June 2007
1,085 1,085
1,085 1,085
5,332 5,245
10 70

- (58)

5,342 5,257
(2,640) (1,829)
- (1,241)

- 412

- 445
(2,640) (2,213)
25,650 18,599
2,870 2,165

- (469)

- (586)

- 134
28,520 19,843
597 408

50 -

(15) 284
632 692
(543) 364
(717) (307)
59 (109)
(1,201) (52)
94 (275)

457 231
(15) 113
536 69
(33) 709
32,274 24,681
1,134 2,298
(205) (190)
15 55

(46) (14)
898 2,149
33,172 26,830




Condensed consolidated cash flow statement for six months ended 30 June (unaudited)

(in millions of euros) 6 months 6 months
ended 30 ended 30
June 2008  June 2007 *

Operating activities

Profit/(loss) from continuing operations net of tax (2,870) 1,046
Profit/(loss) from discontinued operations net of tax 5,755 1,174
Adjustment for non-cash items 828 689
Net cash inflow from operating activities 3,713 2,909
Changes in operating assets and liabilities 5,246 (12,459)
Income taxes paid (355) (191)
Net cash flows from operating activities 8,604 (9,741)
Cash flows from investing activities 12,733 6,635
Cash flows from financing activities (5,869) 7,615
Effects of exchange rate changes on cash and cash equivalents 172 341
Movement in cash and cash equivalents 15,640 4,850
Cash and cash equivalents at 1 January 12,752 4,872
Cash and cash equivalents at 30 June 28,392 9,722

Determination of cash and cash equivalents:

Cash and balances at central banks 37,419 15,644
Loans and receivables — banks 8,754 12,724
Due to banks (17,781) (18,646)
Cash and cash equivalents at 30 June 28,392 9,722

* The condensed consolidated cash flow statement for the six months ended 30 June 2007 has been restated to conform to
the presentation applied for the six months ended 30 June 2008.

Cash and balance at central banks at 30 June 2008 includes EUR 4,971 million of cash related to businesses
classified as held for sale (see note 12).
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Notes to the interim financial report

1 Basis of presentation

This interim financial report for the period ended 30 June 2008 is prepared to provide consolidated financial
information of ABN AMRO Holding N.V. (‘ABN AMRO’). It is prepared in accordance with IAS 34 — Interim
Financial Reporting. It does not include all of the information required for full annual financial statements, and
should be read in conjunction with the consolidated financial statements of ABN AMRO for the year ended 31
December 2007 as included in the Annual Report 2007. ABN AMRO’s 2007 consolidated financial statements
are prepared in accordance with International Financial Reporting Standards (‘IFRS’) as adopted by the
European Union (‘EU’) and do not utilise the portfolio hedging carve out permitted by the EU. Accordingly, the
accounting policies applied by the Group comply fully with IFRS as issued by the IASB.

In preparing this interim financial report, the same accounting principles and methods of computation are applied
as in the consolidated financial statements for the year ended 31 December 2007. In some instances
presentation of comparative amounts has been amended to align with the current presentation. The income
statement and related notes and the cash flow statement for the year ended 31 December 2007 have been
restated to reflect the reclassification of Banco Real and other Santander businesses as discontinued operations.

Unless otherwise stated all amounts are expressed in millions of euros.

In the opinion of management, all adjustments necessary for a fair presentation of the results of operations for
the interim periods have been made.

This interim financial report is unaudited. The report will also be filed as ABN AMRO’s Interim Financial Report
for the six months period ended 30 June 2008 on Form 6-K with the United States Securities and Exchange
Commission (‘SEC’).

2 Developments
21 Disposals and transfers

Sale of Asset Management
The sale of Asset Management to Fortis was completed in April 2008, resulting in a gain on sale of EUR 3,065
million.

Sale of Banca Antonveneta
The sale of Banca Antonveneta to Banca Monte dei Paschi di Siena was completed in May 2008, resulting in a
gain on sale of EUR 2,317 million.

Transfer of business to RBS
In June 2008 a portfolio of structured real estate loans with a book value of EUR 4,993 million was sold to RBS
at a loss of EUR 400 million.

2.2 Update on status of US Department of Justice investigation

As previously disclosed, the United States Department of Justice has been conducting a criminal investigation
into the Bank’s dollar clearing activities, OFAC compliance procedures and other Bank Secrecy Act compliance
matters. The Bank has cooperated and continues to cooperate fully with the investigation. Although no written
agreement has yet been reached and negotiations are ongoing, the Bank has reached an agreement in principle
with the Department of Justice that would resolve all presently known aspects of the ongoing investigation.
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Under the terms of the agreement in principle the Bank would also agree to continue cooperating in the United
States’ ongoing investigation and to settle all known civil and criminal claims currently held by the United States
for the sum of USD 500 million, recorded in the first half year of 2007. The precise terms of the deferred
prosecution agreement are still under negotiation.

In consideration for the foregoing provisions, as well as the Bank’s extensive remedial actions to date and its
willingness to demonstrate future good conduct and full compliance with all applicable federal laws, the United
States Department of Justice would recommend to the United States District Court that the prosecution of the
Bank under the information be deferred for a fixed period. At the end of that fixed period, provided the Bank is in
full compliance with all of its obligations under the deferred prosecution agreement, the United States would seek
dismissal with prejudice of the information filed against the Bank. The precise terms of the deferred prosecution
agreement and agreed factual statement are still under negotiation.

On 10 September 2008 the Board of Governors of the Federal Reserve System, the New York State Banking
Department and the lllinois Department of Financial and Professional Regulation, have lifted the Cease & Desist
Order dated 19 December 2005. The Cease & Desist Order included a Written Agreement, dated 23 July 2004,
issued by the Federal Reserve Bank of New York, the Federal Reserve Bank of Chicago, the New York State
Banking Department and the lllinois Department of Financial and Professional Regulation.

3 Segment reporting

From 1 January 2008 the management and control structure of ABN AMRO has been aligned with the
consortium ownership of the bank. This change in management structure has been reflected in the externally
reported segments. The resulting segments follow more closely the consortium ownership structure of ABN
AMRO. Consequently, the RBS acquired businesses are segmented into: Europe, Americas and Asia. The Fortis
acquired businesses are divided into: Netherlands and Private Clients. Group Functions includes activities that
do not qualify as a business activity and the items that are not allocated to individual consortium members such
as the private equity portfolio and the investment in Saudi Hollandi. If an entire business unit is sold and qualifies
as a discontinued operation, its results are included in Group Functions. Discontinued operations comprise the
Santander acquired businesses and Asset Management.

In the course of 2008, the majority of the Group Asset and Liability Management portfolios have been allocated
to the businesses acquired by the respective consortium banks. These, however, continue to be governed within
ABN AMRO in accordance with policies for capital, liquidity and market risk of the Group and therefore continue
to be reported in Group Functions.

The former regional business unit Netherlands, reported in 2007 as an operating segment, is no longer managed
as a single component. To reflect the consortium ownership, the operating segment Netherlands now excludes
Dutch wholesale clients which have been added to the operating segment Europe.

The basis for measurement of revenues and expenses in segment reporting is the same as used for
measurement of revenues and expenses in the consolidated income statement. The business segment
information for the six months ended 30 June 2007 has been restated.

The redirection of client activity to RBS along with the transfer of risk positions and inventory from ABN AMRO to

RBS reduces significantly the ongoing business and exposures in ABN AMRO. As a result the financial
performance is increasingly unrepresentative of the business performance of the originally acquired businesses.
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Business segment information — for the six months ended 30 June 2008

(in millions of euros)

Nether- Private Group

Europe  Americas Asia lands Clients Functions TOTAL
Net interest income 794 116 350 1,469 224 (306) 2,647
Net fee and commission income 348 66 286 369 271 (14) 1,326
Net trading income (2,562) 51 373 51 37 (232) (2,282)
Result from financial transactions (558) (4) (76) 116 5 (187) (704)
Share of result in equity accounted investments 13 - 1 40 1 29 84
Other operating income 22 7 13 85 41 23 191
Income of consolidated private equity holdings - - - - - 1,033 1,033
Total operating income (1,943) 236 947 2,130 579 346 2,295
Operating expenses 1,462 270 645 1,332 412 1,478 5,599
Loan impairment and other credit risk provisions 81 67 91 232 5 3 479
Total operating expenses 1,543 337 736 1,564 417 1,481 6,078
Operating profit before taxes (3,486) (101) 211 566 162 (1,135) (3,783)
Income tax expense/(benefit) (937) 76 77 129 38 (296) (913)
Net operating profit/(loss) (2,549) (177) 134 437 124 (839) (2,870)
Results from discontinued operations - - - - - 5,755 5,755
Profit for the period (2,549) (177) 134 437 124 4,916 2,885
Total assets 492,256 54,499 65,805 141,381 19,544 139,259 912,744
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Business segment information — for the six months ended 30 June 2007

(in millions of euros)

Nether- Private Group
Europe Americas Asia lands Clients Functions TOTAL
Net interest income 478 143 340 1,501 241 (478) 2,225
Net fee and commission income 401 177 499 401 338 117 1,933
Net trading income 1,344 108 311 39 35 7 1,844
Result from financial transactions (8) 3 22 31 4 398 450
Share of result in equity accounted investments 5 - 10 22 - 77 114
Other operating income (10) 15 - 88 115 7 215
Income of consolidated private equity holdings - - - - - 2,783 2,783
Total operating income 2,210 446 1,182 2,082 733 2,911 9,564
Operating expenses 1,792 475 808 1,305 450 3,330 8,160
Loan impairment and other credit risk provisions - (13) 109 197 (3) (8) 282
Total operating expenses 1,792 462 917 1,502 447 3,322 8,442
Operating profit before taxes 418 (16) 265 580 286 (411) 1,122
Income tax expense 54 (43) 65 146 61 (207) 76
Net operating profit 364 27 200 434 225 (204) 1,046
Results from discontinued operations - 549 - 2 - 623 1,174
Profit for the period 364 576 200 436 225 419 2,220
Total assets 583,439 176,389 80,204 137,218 19,188 123,621 1,120,059
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4 Net interest income

6 months 6 months
ended 30 ended 30
June 2008 June 2007
Interest income from:
Cash and balances at central banks 167 133
Financial investments available-for-sale 2,022 1,794
Financial investments held-to-maturity 52 66
Loans and receivables - banks 561 659
Loans and receivables - customers 8,421 8,198
Subtotal 11,223 10,850
Interest expense from:
Due to banks 1,943 2,161
Due to customers 4,143 4,366
Issued debt securities 2,840 3,155
Subordinated liabilities 418 393
Internal funding of the trading business (768) (1,450)
Subtotal 8,576 8,625
Total 2,647 2,225

The reduction in the funding of the trading business is in line with a reduction in trading book funding

requirements.

5 Net fee and commission income
6 months 6 months
ended 30 ended 30
June 2008 June 2007
Fee and commission income
Securities brokerage fees 506 720
Payment and transaction service fees 395 380
Asset management and trust fees 149 192
Fees generated on financing arrangements 60 142
Advisory fees 198 292
Other fees and commissions 246 368
Subtotal 1,554 2,094
Fee and commission expense
Securities brokerage expense 52 37
Other fee and commission expense 176 124
Subtotal 228 161
Total 1,326 1,933

The general decrease in net fee and commission income is mainly attributable to
circumstances.
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6 Net trading income

6 months 6 months
ended 30 ended 30
June 2008 June 2007

Interest instruments trading (3,044) 384
Foreign exchange trading 490 491
Equity and commodity trading 272 969
Total (2,282) 1,844

The loss in interest instruments trading is mainly due to valuation adjustments to US residential mortgage
related exposures such as Asset Backed Securities CDOs and credit valuation adjustments against exposures to
monoline insurers, in combination with the redirection of client activity from ABN AMRO to RBS.

7 Results from financial transactions
6 months 6 months
ended 30 ended 30
June 2008 June 2007
Net gain/(loss) from the disposal of loans and available for sale debt securities (544) 176
Net gain/(loss) from the sale of available-for-sale equity investments (49) 3
Net change in the fair value of own debt carried at fair value 520 -
Net gain/(loss) on other equity investments (589) 387
Hedging ineffectiveness (20) 20
Other (22) (136)
Total (704) 450

The net loss from the disposal of loans and available for sale debt securities includes a loss of EUR 400
million on the sale of structured real estate loans to RBS, in accordance with the transition plan. The net loss
on other equity investments includes disposals and changes in fair value of private equity investments and
other equity investments held at fair value with changes reported through income.

8 Other operating income

6 months 6 months

ended 30 ended 30

June 2008 June 2007
Insurance activities 28 20
Leasing activities 40 33
Net income on disposal of operating activities and equity accounted investments 20 78
Other 103 84
Total 191 215
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9 Personnel expenses

6 months 6 months
ended 30 ended 30
June 2008 June 2007

Salaries (including bonuses and allowances) 1,746 2,576
Social security expenses 164 200
Other employee costs 634 509
Total 2,544 3,285

Personnel expenses have fallen as a result of lower performance-related staff costs and a reduction in
headcount. Other employee costs include redundancy costs.

10 General and administrative expenses

6 months 6 months
ended 30 ended 30
June 2008 June 2007

Information, communication and technology 514 625
Professional fees 456 557
Property costs 242 241
Expenses of consolidated private equity holdings 77 236
Other general and administrative expenses 575 827
Total 1,864 2,486

The six months ended 30 June 2007 included a charge of EUR 365 million within sundry expenses with respect
to the United States Department of Justice investigation

11 Income tax expense

The effective tax rate on operating profit from continuing operations for the six months ended 30 June 2008 is
24.1% (the six months ended 30 June 2007: 6.8%) compared to a nominal tax rate in the Netherlands of 25.5%.
The low effective tax rate for the six months ended 30 June 2007 was mainly due to tax exempt gains reported
on equity investments.

12 Profit from discontinued operations net of tax and assets and liabilities of businesses
held for sale

Antonveneta and BU Asset Management were sold in the period and are reported as discontinued operations.
The remaining entities to be transferred to Santander are reported as held-for sale and discontinued operations
as of 30 June 2008 due to the planned sale to Santander, which was completed in July 2008. Private Equity is
also presented as held-for-sale but is not a discontinued operation as it is not a major line of business. Profits
from discontinued operations include the related operating results and when sold the applicable gain on sale.
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Income statement of discontinued operations:

6 months 6 months
ended 30 ended 30
June 2008 June 2007
Operating income 3,577 5,413
Operating expenses 2,113 3,115
Loan impairment and other credit risk provisions 823 649
Operating profit before tax 641 1,649
Gain on disposal 5,380 147
Profit before tax 6,021 1,796
Tax on operating profit 266 622
Tax arising on disposal — —
Profit from discontinued operations net of tax 5,755 1,174
The tables below provide a further breakdown of the operating result.
Asset Management 6 months 6 months
ended 30 ended 30
June 2008 June 2007
Operating income 223 485
Operating expenses 183 316
Operating profit before tax 40 169
Gain on disposal 3,065 -
Profit before tax 3,105 169
Tax on operating profit 14 43
Profit from discontinued operations net of tax 3,091 126
Antonveneta, Banco Real & other Santander businesses (including Interbanca) 6 months 6 months
ended 30 ended 30
June 2008 June 2007
Operating income 3,354 3,240
Operating expenses 1,930 1,829
Loan impairment and other credit risk provisions 823 604
Operating profit before tax 601 807
Gain on disposal 2,317 —
Profit before tax 2,918 807
Tax on operating profit 252 313
Profit/(loss) from discontinued operations net of tax 2,666 494
ABN AMRO North America Holdings 6 months 6 months
ended 30 ended 30
June 2008 June 2007
Operating income - 1,617
Operating expenses - 928
Loan impairment and other credit risk provisions 45
Operating profit before tax - 644
Gain on disposal (2) -
Profit before tax (2) 644
Tax on operating profit — 202
Profit/(loss) from discontinued operations net of tax (2) 442
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ABN AMRO Mortgage Group Inc. 6 months 6 months
ended 30 ended 30
June 2008 June 2007

Operating income - 71
Operating expenses - 44
Operating profit before tax - 27
Gain on disposal - 147
Profit before tax - 174
Tax on operating profit — 64
Profit/(loss) from discontinued operations net of tax — 110

The major classes of assets and liabilities of businesses classified as held-for-sale are as follows:

30 June 31 December

2008 2007
Assets
Cash and balances at central banks 4,971 427
Financial assets held for trading 2,810 1,071
Financial investments 9,119 3,230
Loans and receivables-banks 9,566 6,249
Loans and receivables-customers 37,368 37,336
Equity accounted investments 98 24
Property and equipment 873 1,054
Goodwill and other intangible assets 1,066 6,124
Accrued income and prepaid expenses 1,561 386
Other assets 3,231 4,557
Assets of businesses held for sale 70,663 60,458
Liabilities
Financial assets held for trading 571 379
Due to banks 4,697 4,280
Due to customers 34,043 19,937
Issued debt securities 4,528 8,177
Provisions 3,231 1,429
Accrued expenses and deferred income 2,031 495
Other liabilities 2,724 3,993
Subordinated liabilities 1,299 1,090
Liabilities of businesses held for sale 53,124 39,780
Net assets directly associated with disposal business 17,539 20,678

Net assets directly associated with disposal business represent the balance of net assets and net intercompany
funding.
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13 Financial assets and liabilities held for trading

30 June 31 December

2008 2007
Financial assets held for trading
Government 14,815 32,424
Mortgage-backed securities 8,549 11,994
Financial institutions 9,325 13,428
Non financial institutions 2,621 11,823
Other 3,068 3,196
Interest earning financial assets 38,378 72,865
Trading book loans 1,982 -
Equity instruments 26,983 45,947
Derivative financial instruments 176,611 123,465
Total assets held for trading 243,954 242,277
Financial liabilities held for trading
Funding loans 3 -
Short positions in financial assets 14,316 35,988
Derivative financial instruments 178,791 119,488
Total liabilities held for trading 193,110 155,476

The increase in both derivative assets and derivative liabilities is mainly due to the application of revised netting
criteria consistent with those used by RBS Group and a general increase in derivative fair values (both debit and
credit) due to the volatility of the credit markets. The impact of the revised netting criteria on 31 December 2007
would be to increase derivative assets and derivative liabilities by EUR 20 billion.

The Group enters into master netting agreements with respect to its derivatives activities. These arrangements,
which give the Group a legal right to set-off derivative assets and liabilities with the same counterparty, do not
result in a net presentation in the Group’s balance sheet for which IFRS requires an intention to settle net or to
realise the asset and settle the liability simultaneously as well as a legally enforceable right to set off. They are,
however, effective in reducing the Group’s credit exposure from derivative assets. The Group has executed
master netting agreements with the majority of its derivative counterparties resulting in a significant reduction in
its net exposure to derivative assets. The extent of netting under such agreements amounted to EUR 206 billion
at 30 June 2008. Furthermore the Group holds substantial collateral against this net derivative asset exposure.

Financial assets held for trading include CDS contracts with financial guarantors. See the appendix for more
details. As part of the planned migration of the credit trading activities, contracts with certain credit derivative
protection companies, CDOs and exposures to financial guarantors are expected to be transferred to RBS by
31 December 2008.
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14 Financial investments

30 June 31 December

2008 2007
Interest-earning securities: available-for-sale
Dutch Government 2,063 1,844
US Treasury and US Government 4,086 2,202
Other OECD governments 26,913 31,502
Non-OECD governments 3,793 8,316
Mortgage-backed securities 29,393 27,063
Financial institutions 9,593 16,007
Non financial institutions 1,707 1,073
Other interest-earning securities 2,287 2,442
Subtotal 79,835 90,449
Interest-earning securities: held-to-maturity
Dutch Government 1,270 1,275
Other OECD governments 1,195 1,128
Other interest-earning securities 142 231
Subtotal 2,607 2,634
Total 82,442 93,083
Equity instruments
Available for sale 1,153 1,013
Designated at fair value through income 907 2,339
Subtotal 2,060 3,352
Total 84,502 96,435

Mortgage-backed securities also include bonds issued by financial institutions covered by mortgages, including
some guaranteed by the Dutch government.

15 Loans and receivables — banks

Amounts due from or deposited with banking institutions comprise:

30 June 31 December

2008 2007
Current accounts 8,635 9,295
Time deposits placed 10,496 9,286
Professional securities transactions 94,833 150,338
Loans 3,217 6,779
Subtotal 117,181 175,698
Allowances for impairment (1) (2)
Total 117,180 175,696
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16 Loans and receivables — customers

This item is comprised of amounts receivable, mainly loans and mortgages balances with non-bank
customers.

30 June 31 December

2008 2007
Public sector 8,611 5,739
Commercial 134,303 144,534
Consumer 108,679 123,332
Professional securities transactions 54,085 98,270
Multi-seller conduits 27,894 29,457
Subtotal 333,572 401,332
Allowances for impairment (2,060) (3,001)
Total 331,512 398,331

The decrease in loans and receivables from customers is principally due to the current period presentation of
Banco Real as an asset held for sale. See note 12.

Loans and receivables allowances for impairment

Banks Commercial Consumer Total
Balance at 1 January 2008 2 1,774 1,227 3,003
Reclassifications related to discontinued operations - (335) (700) (1,035)
2 1,439 527 1,968
New impairment allowances - 419 193 612
Reversal of impairment allowances no longer required - (106) (5) (111)
Recoveries of amounts previously written off - (19) (3) (22)
Total loan impairment and other credit risk - 294 185 479
provisions
Amount recorded in interest income from unwinding of - (11) - (11)
discounting
Currency translation differences - (26) (1 (27)
Recoveries of amounts previously written off - 19 3 22
Amounts written off (net) (1) (201) (199) (401)
Reserve for unearned interest accrued on impaired - 25 15 40
loans
Business combinations - (18) 9 (9)
Balance at 30 June 2008 1 1,521 539 2,061

As of 30 June 2008, Banco Real is reported as discontinued operations. As a result, the related opening
balances of loans and receivables allowances have been reclassified as assets held for sale.
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17 Property and equipment

Property Other Equipment Total
used in
operations
Balance at 1 January 2008 1,802 68 877 2,747
Reclassifications related to discontinued operations (304) (40) (168) (512)
1,498 28 709 2,235
Movements:
Additions 49 - 138 187
Disposal of businesses (9) (15) (11) (35)
Investments - - 18 18
Divestments (5) - (12) (17)
Impairment losses (4) - - (4)
Depreciation (52) - (130) (182)
Currency translation differences (13) - (13) (26)
Other (4) - 6 2
Balance at 30 June 2008 1,460 13 705 2,178
Representing:
Cost 2,514 16 2,055 4,585
Cumulative impairment (24) - (1) (25)
Cumulative depreciation (1,030) (3) (1,349) (2,382)

As of 30 June 2008, Banco Real is reported as discontinued operations. As a result, the related opening
balances of property and equipment have been reclassified as assets held for sale.

18 Goodwill and other intangible assets

Goodwill Software Other Total
intangibles
Balance at 1 January 2008 474 904 46 1,424
Reclassifications related to discontinued operations (69) (79) - (148)
405 825 46 1,276
Movements:
Additions - 176 - 176
Investments - 3 4 7
Impairment losses - (67) - (67)
Disposals - (4) (3) (7)
Amortisation - (152) (6) (158)
Currency translation differences (17) (12) - (29)
Other - 7 (3) 4
Balance at 30 June 2008 388 776 38 1,202
Representing:
Cost 388 1,947 43 2,378
Cumulative impairment - (67) - (64)
Cumulative amortisation - (1,104) (5) (1,112)

Impairment of capitalised software costs relate to projects or systems no longer required due to the acquisition of
ABN AMRO by the consortium banks.
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19 Other assets

30 June 31 December

2008 2007

Current and deferred tax assets 4,937 4,875
Derivative assets used for hedging 2,681 2,464
Unit-linked investments held for policyholder accounts 4,194 4,609
Pension assets 31 15
Sundry assets and other receivables 7,917 5,681
Total 19,760 17,644

20 Due to banks

This item is comprised of amounts due to banking institutions, including central banks and multilateral

development banks.

30 June 31 December
2008 2007
Professional securities transactions 74,240 123,537
Current accounts 14,212 19,058
Time deposits 68,394 94,075
Other 1,643 2,664
Total 158,489 239,334
21 Due to customers
This item is comprised of amounts due to non-banking customers.
30 June 31 December
2008 2007
Consumer current accounts 19,549 20,343
Commercial current accounts 66,353 62,284
Consumer savings accounts 68,227 75,311
Commercial deposit accounts 72,137 93,384
Professional securities transactions 48,118 74,556
Other 3,299 4,474
Total 277,683 330,352

In addition to lower professional securities balances, the general decrease is due to
presentation of Banco Real as a business held for sale. See note 12.

22 Issued debt securities

the current period

30 June 31 December

2008 2007

Bonds and notes issued 92,574 102,708
Certificates of deposit and commercial paper 43,467 43,396
Cash notes, savings certificates and bank certificates 1,222 1,533
Subtotal 137,263 147,637
Commercial paper issued by multi-seller conduits 24,816 27,358
Total 162,079 174,995
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Bonds and notes are issued in the capital markets with a focus on the euro market and are denominated
mostly in euros and US dollars. The commercial paper programs are issued globally with the majority issued in
the United States and Europe.

The balance above includes various structured liabilities that have been designated at fair value through
income (EUR 49,086 million) due to the inclusion of embedded derivative features. The change during the
year in fair value of issued debt securities attributable to changes in credit risk is EUR 522 million. The
cumulative change is EUR 785 million (December 2007 EUR 263 million).

23 Other liabilities

30 June 31 December

2008 2007
Current and deferred tax liabilities 2,230 2,091
Derivative liabilities used for hedging 2,090 1,971
Liability to unit-linked policyholders 4,194 4,609
Sundry liabilities and other payables 1,140 11,492
Total 9,654 20,163

24 Subordinated liabilities

Issued liabilities qualify as subordinated debt if claims by the holders are subordinated to all other current and
future liabilities of, respectively, ABN AMRO Holding N.V., ABN AMRO Bank N.V. and other ABN AMRO Group
companies. These liabilities qualify as capital, taking into account remaining maturities, for the purpose of
determining the consolidated capital adequacy ratio for the Dutch Central Bank.

EUR 769 million of subordinated liabilities are designated as held at fair value. The change during the year in
fair value attributable to changes in credit risk is EUR 2 million negative. The cumulative changes are EUR 96
million (31 December 2007: EUR 98 million).

The maturity profile of subordinated liabilities is as follows:

30 June 31 December

2008 2007
Within one year 381 700
After one and within two years 1,956 2,161
After two and within three years 18 810
After three and within four years 24 19
After four and within five years 24 118
After five years 11,605 11,808
Total 14,008 15,616
The following table analyses subordinated liabilities by issuer:
30 June 31 December
2008 2007
ABN AMRO Holding N.V. preference financing shares 768 768
ABN AMRO Bank N.V. 11,154 12,616
Other Group companies 2,086 2,232
Total 14,008 15,616

Total subordinated liabilities include EUR 3,816 million (2007:

EUR 4,253 million) which qualifies as tier 1



capital for capital adequacy purposes. The majority of financing preference shares are held by RFS Holdings
B.V.

25 Commitments and contingent liabilities

The Group’s main commitment and contingent liabilities arise in the normal course of business through the
issuance of credit guarantees and committed facilities, as noted in the balance sheet.

26 Capital adequacy

To monitor the adequacy of capital, the Group uses ratios established by the Basel Committee and agreed with
the Dutch Central Bank. These ratios measure capital adequacy by comparing the Group’s eligible capital with its
balance sheet assets, off-balance sheet commitments and market and other risk positions at weighted amounts to
reflect their relative risk. The market risk approach covers the general market risk and the risk of open positions in
currencies and debt and equity securities primarily in the trading book. Assets are weighted according to broad
categories of notional risk, being assigned a risk weighting according to the amount of capital deemed to be
necessary to support them.

Tier 1 capital consists of shareholders’ equity and qualifying subordinated liabilities less goodwill and some
intangible assets. Tier 2 capital represents additional qualifying subordinated liabilities, taking into account the
remaining maturities.

Core tier 1 capital is tier 1 capital excluding preference shares.

The following table provides actual capital levels as determined for supervisory purposes.

30 June 31 December

2008 2007
Total risk-weighted assets 210,109 232,312
Total capital 40,397 33,938
Total capital ratio 19.23% 14.61%
Tier 1 capital 33,209 28,850
Tier 1 capital ratio 15.81% 12.42%
Core tier 1 31,713 24,597
Core tier 1 ratio 15.09% 10.59%

27 Principal risks and uncertainties
The principal risks and uncertainties for the Group in the second half of 2008 are the following.

Market Conditions

Since August 2007, the global financial system has experienced difficult credit and liquidity conditions and
disruptions leading to less liquidity, greater volatility, general widening of spreads and, in some cases, lack of
price transparency in interbank lending rates. Following the bankruptcy filing by Lehman Brothers in September
2008, global financial markets deteriorated sharply and it became apparent that a number of other major
financial institutions, including some of the largest commercial banks, investment banks, mortgage lenders,
mortgage guarantors and insurance companies in the United States, were experiencing difficulties. In response,
the United States government has intervened on an unprecedented scale to prevent the failure of some of these
institutions and to provide support to the money market mutual fund industry. Governments in Europe including
the United Kingdom have recently nationalised a number of financial institutions. Central banks worldwide have
agreed to act in concert to increase liquidity in the financial markets by taking measures such as increasing
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temporary reciprocal currency arrangement (or “swap lines”) by many billions of dollars. Despite these
measures, investor confidence remains very low.

In a further effort to bolster the financial markets and provide relief to financial institutions, the members of the
executive and legislative branches of the United States government negotiated an emergency spending measure
which would give the Secretary of the Treasury the power to use public funds to purchase non-performing or
illiquid assets from distressed financial institutions. The proposal, which was intended to increase liquidity in the
credit markets and prevent further collapses of major financial institutions, was rejected by the House of
Representatives on 29 September 2008. It is impossible to predict how the financial markets will react to this
rejection or the form of any measures the United States Government may take.

The Group is subject to the risks posed by the effects of the credit crisis on the global financial system and the
economies in which the Group operates The precise nature of these risks cannot be predicted and the majority
are outside the Group’s control. The Group is also exposed to the risk of loss if financial institutions fail or are
otherwise unable to meet their obligations.

Credit risk

Risks arising from changes in credit quality and the recoverability of loans and amounts due from counterparties
are inherent in a wide range of the Group’s businesses. As a result of current market conditions described
above, the Group may see adverse changes in the credit quality of its borrowers and counterparties in the
second half of 2008 with increasing delinquencies and defaults leading to higher impairment charges.

In 2007 and the first half of 2008, the Group recorded significant write-downs on its credit market positions. The
Group continues to have exposure to these markets and as market conditions change the fair value of the
Group’s instruments could fall further. Furthermore, market volatility and illiquidity have made it difficult to value
certain of the Group’s financial instruments. Valuations in future periods, reflecting prevailing market conditions,
may result in significant changes in the fair values of these instruments.

Liquidity risk

Liquidity risk is the risk that the Group will be unable to meet its obligations as they fall due. Credit markets
continue to experience a severe reduction in liquidity due to current market conditions as described above. The
Group’s liquidity management focuses on maintaining a diverse and appropriate funding strategy for its assets,
controlling the mismatch of maturities and carefully monitoring its undrawn commitments and contingent
liabilities. In addition liquidity management includes ensuring that in the event of either a firm-specific or general
market event, the bank is able to generate sufficient liquidity to withstand a short term liquidity crisis. For this
purpose, the bank maintains a liquidity buffer and has contingent funding plans in place.

Market risk

The most significant market risks the Group faces are counterparty, interest rate, foreign exchange and bond
and equity price risks. Changes in interest rate levels, yield curves and spreads in the second half of 2008 may
affect the interest rate margin realised between lending and borrowing costs. Changes in currency rates,
particularly in the euro-dollar exchange rates, affect the value of assets and liabilities denominated in foreign
currencies and affect earnings reported by the Group’s non-EU subsidiaries and may affect income from foreign
exchange dealing. The performance of financial markets during the second half of 2008 may cause reductions in
the value of the Group’s investment and trading portfolios.

Transition risk

The transition of ABN AMRO is complex involving substantial reorganisation of ABN AMRO’s operations and
legal structure. The transition plan is being implemented and significant elements have been completed within
the planned timescales and the separation of the Group’s businesses is underway. However, risks remain that
the Group's operations are affected by the transfer and integration activities.

As recently announced and as part of the concerted action to support Fortis of the governments of Belgium,

Luxembourg and the Netherlands and the respective supervisory authorities, Fortis intends to sell its interest in
RFS Holdings B.V. Further transfers to Fortis have been suspended.
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Regulatory risk

The Group is subject to financial services laws, regulations, administrative actions and policies in each location
in which it operates. Changes during the second half of 2008 in the regulatory and supervisory framework, in
particular in Europe and the US, could materially affect the Group’s business.

Litigation
The outcome of existing and future legal actions, claims against and by the Group and arbitrations could affect
the financial performance of the Group in the second half of 2008.

28 Subsequent events

Transfer of businesses to RBS

The process of transfer and sale of businesses to RBS which started during the six months ended 30 June 2008
is set to continue. As financial instruments held at fair value are transferred, the use of different models in
particular for the more complex structures, as well as applying reserving policies in line with the portfolio
structure of RBS and the transfer of amortised cost items at fair value, may lead to losses being realised within
the books of ABN AMRO, while neutral on a RBS Group level. A portfolio of available-for-sale asset backed
securities with a book value of EUR 6,600 million was sold to RBS in July, leading to a realised loss of
approximately EUR 900 million. The negative fair value of this available-for-sale portfolio was reflected in equity
at 30 June 2008 within the available-for-sale reserve. Further, credit portfolios have been identified and agreed
for transfer in 2008. In addition, new business is already flowing directly to RBS. Although neutral from a RBS
Group perspective, these business transfers will over time reduce the risk and balance sheet profile of ABN
AMRO.

Transfer of remaining businesses to Santander and capital repatriation

Banco ABN AMRO Real S.A., Interbanca SpA and other entities acquired by Santander have been presented
as a business held for sale as at 30 June 2008. On 24 July 2008 these entities were sold to Santander for an
amount of EUR 15.3 billion resulting in a gain on sale of approximately EUR 9 billion.

ABN AMRO has resolved to settle the receivable on Santander resulting from the sale through a dividend
distribution to RFS Holdings B.V. in October 2008. The sale and the subsequent dividend distribution do not
materially affect the capital ratio’s of ABN AMRO.

Furthermore, in relation to the sale of Banca Antonveneta, the Managing Board have proposed an interim
distribution to RFS Holdings B.V. for onward distribution to Santander, subject to confirmation of the resolution
and approval by the Managing Board and the Supervisory Board of ABN AMRO Holding N.V. respectively and
subject to approval by the Dutch Central Bank.

Sale of NewBank to Deutsche Bank (EC Remedy)

On 2 July 2008 ABN AMRO signed an agreement with Deutsche Bank for the sale of certain assets and liabilities
of HBU, two Corporate Clients units and thirteen advisory branches, and IFN Finance B.V. The agreed sales
price is determined by reference to the fair value of the assets and liabilities acquired less EUR 300 million. The
sale is planned to close in October 2008 and is subject to approval by the European Commission and other
regulatory bodies, such as the Dutch Central Bank, which have not yet been granted. This sale is set up to
comply with European Commission requirements to divest part of ABN AMRO’s activities before Fortis could
commence the integration of its activities with those of ABN AMRO.

Squeeze-out

De-listing of preference shares from Euronext Amsterdam and distributions from ABN AMRO Holding N.V. to the
consortium banks can only be effected after completion of the squeeze-out of the remaining minority interest
holders in ABN AMRO Holding N.V. which was completed on 22 September 2008.

Treasury share acquisition by RFS

As part of the squeeze-out of the minority shareholders of Holding, RFS Holdings B.V. has acquired the treasury
shares held by ABN AMRO Group. A total of 92,719,820 ordinary shares were previously held by ABN AMRO
Holding N.V. itself and 13,800,624 financing preference shares of ABN AMRO Holding N.V. were held by ABN
AMRO Bank N.V. The total purchase price of these shares held by ABN AMRO Group itself, including statutory
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interest of 6% until 19 September 2008 (EUR 195 million), was EUR 3,717 million, being equal to the price to be
paid to the minority shareholders according to the squeeze-out judgement plus 6% interest since 17 October
2007.

The Managing Board has in accordance with article 37 paragraph 5 of the articles of association of ABN AMRO
Holding resolved and the Supervisory Board approved an interim dividend distribution, to RFS Holdings B.V. in
an amount equal to the aggregate consideration for the ABN AMRO Group treasury shares to be acquired by
RFS Holdings B.V. of EUR 1.92 per ordinary share, in total EUR 3,717 million, which was paid on 22 September
2008 to RFS Holdings B.V.

Sale of Fortis interest in RFS Holdings

Fortis announced on 29 September, that it planned to sell its interest in RFS Holdings, as part of the concerted
action to support Fortis by the governments of Belgium, Luxembourg and the Netherlands and the respective
supervisory authorities. The sale will represent the acquired activities of ABN AMRO excluding Asset
Management, which was sold to Fortis in the second quarter of 2008.
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APPENDIX

Credit market and related exposures — additional information

The ABN AMRO Group is involved in investing and trading in financial instruments, including asset-backed
securities (‘ABS’s) and other structured investments, backed by US residential mortgages and other collateral
with exposure to the current credit environment.

Certain portfolios of ABS CDO’s (‘Collateralised debt obligations’), exposures to financial guarantors and
positions with credit derivative product companies are agreed to be sold to RBS during 2008, in line with the
merging of business and risk functions in this area.

Exposure to ABS CDOs

Wherever possible, the ABN AMRO Group values ABS positions using market prices. However, following rising
mortgage delinquencies and expectations of declining house prices in the US, illiquidity in the market has meant
that market data has been increasingly difficult to source. In line with our policy on fair value determination,
where quoted market prices and recent market transactions are not available, valuation techniques are
employed that involve benchmarking against market prices for similar instruments or the use of valuation
models, giving priority to observable market inputs where available.

The following table provides an overview of the main US residential mortgage related net exposures at 30 June
2008:

(net exposure, in millions of euros) 30 June 31 December
2008 2007
Retained CDOs 934 1,988
Other CDOs
. Held for trading 214 224
] Available for sale 1,526 1,850
Retained CDOs

The Group is involved in buying mortgage-backed securities; including securities backed by US mortgages, and
repackaging them into collateralised debt obligations (CDOs) for subsequent sale to investors. As a result of
worsening credit conditions, the Group has retained the exposure to the super senior tranches of US related
ABS CDOs.

At 30 June 2008, the Group’s net exposure to unsold tranches of US related ABS CDOs totalled EUR 934 million
to high grade CDOs, which include commercial loan collateral as well as prime and sub-prime mortgage
collateral. The change in the net exposure compared to 31 December 2007 is largely due to lower valuations
based on current market assumptions concerning mortgage delinquencies and house prices in the US. The loss
on these exposures is reported in trading income. Mezzanine and equity tranches of the US ABS CDOs continue
to be valued at zero.
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The valuations of the super senior tranches of ABS CDOs exposures takes into consideration outputs from a
proprietary model, market data and appropriate valuation adjustments. Valuation involves significant subjectivity
as there is very little market activity to provide evidence of the price at which willing buyers and sellers would
transact. The model forecasts the expected cash flows from the underlying mortgages using assumptions about
future macroeconomic conditions (including house price appreciation and depreciation) and delinquencies on
these underlying mortgages derived from publicly available data. The resulting cash flows are discounted using
a risk adjusted rate. Additionally, prices implied by the model have been evaluated against observable market
data, such as the ABX index, a series of credit default swaps based upon bonds that consist of sub-prime
mortgages.

Approximately 2% of ABN AMRO'’s positions in high grade ABS CDOs refer to mortgage loans of vintage 2005
and earlier (31 December 2007: 5%), whilst 98% refer to 2006 and 2007 vintages (31 December 2007: 95%).

Other CDOs

Trading book exposures are marked to market using individual market prices, where available, or against market
benchmarks.

Within our available-for-sale assets are US prime residential mortgage-backed CDOs. Fair value movements on
these assets are recognised directly in equity. If there are impairments to these assets, the cumulative loss is
transferred to income. The majority of these assets were sold to RBS in July 2008.

Exposure to financial guarantors

The Group’s exposures to financial guarantors mainly relates to monoline insurers. The exposure arises from the
over-the-counter derivative contracts, principally credit default swaps (‘CDS’). The direct exposure to monolines
is the sum of the fair value of the CDSs. Towards the end of 2007, financial guarantors were adversely affected
by their exposure to the US sub-prime mortgage market and this development continued in the first half of 2008.
The following table provides an overview of the Group’s credit derivative exposure to the monoline sector in the
US and Europe.

30 June 31 December

(in millions of euros) 2008 2007
Gross exposure to monolines 3,657 1,692
Hedges with bank counterparties (381) -
Credit valuation adjustment (1,953) (559)
Net exposure to monolines 1,323 1,133

At 30 June 2008 the Group had EUR 1,323 million of credit derivative exposure to financial guarantors, mainly
relating to CDSs on a range of ABS positions. As the fair value of the reference asset declines, the exposure to
the guarantor increases. The gross exposure to financial guarantors has increased during the first half of 2008
as a result of a decline in the fair value and changes in the ratings of some reference assets.

Additionally, ABN AMRO has an indirect exposure to financial guarantors through financial guarantees (or
“wraps”), purchased or embedded within various securities in the trading and available-for-sale portfolios. These
securities are traded with the benefit of this credit enhancement and any deterioration in the credit rating of the
financial guarantor is reflected in the market price of these securities.

Other portfolios affected by the current credit environment

The Group’s leveraged finance inventory, which is held at amortised cost, totalled EUR 1,989 million at 30 June
2008 (December 2007: EUR 2,457 million).

The majority of the Group’s structured commercial real estate mortgage book of EUR 5,878 million reported at
December 2007 was sold to RBS in June 2008, at a loss of EUR 400 million.
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The State of the Netherlands fully acquires Fortis Bank Nederland, Fortis Insurance N... Page 1 of 1
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The State of the Netherlands fully acquires Fortis Bank Nederland,
Fortis Insurance Netherlands, Fortis Corporate Insurance and the
Fortis share in ABN AMRO Holding

Newsrelease | 03-10-2008

In close consultation with De Nederlandsche Bank (DNB), the Minister of Finance today took over all
shares of Fortis Bank Nederland (Holding) NV, Fortis Insurance Netherlands NV and Fortis Corporate
Insurance NV.

The shares were acquired from the listed companies Fortis SA/NV and Fortis NV, for a total of EUR 16.8
billion. The Dutch state has thus become owner of the Fortis share in ABN AMRO Holding NV as well. This
agreement, which replaces the 49 percent participation agreement reached last weekend, was concluded
in Brussels by the Dutch, Belgian and Luxembourg governments, the supervisors and Fortis.

Fortis Bank Nederland (Holding) NV and the Fortis share in ABN AMRO Holding NV have now been
disconnected from Fortis's banking activities in Belgium and Luxembourg. Fortis Insurance Netherlands
NV and Fortis Corporate Insurance NV have likewise been separated from Fortis's insurance activities in
Belgium and Luxembourg. For savers, creditors and employees nothing further will change.

The Dutch-based banking and insurance activities of Fortis and the Fortis share in ABN AMRO are now in
the hands of the State of the Netherlands. This provides a strong safeguard for all those involved in these
institutions and for the stability of the Dutch financial system.

Under the current exceptional circumstances, the interests of account holders and other parties concerned
must be safeguarded. The potential impact on the real economy constitutes another important ground
fortaking this decision. The takeover will contribute to the continued proper functioning of vital financial
functions for the Duich economy.

As a result of the transfer of shares to the State, all assets and liabilities - savings accounts, the mortgage
portfolio, loans and clearing operations - have passed into public ownership. After this step, the healthy
and soundly capitalised financial institutions will continue to be subject to DNB's close prudential
supervision.

This measure is temporary: once the international financial system has settled, the institutions will be
privatised. As to the operational management of the financial institutions acquired at this moment no
changes are being anticipated.

The Ministry of Finance and De Nederlandsche Bank will continue to monitor the financial markets closely.

http://www.minfin.nl/english/News/Newsreleases/2008/10/The_State of the Netherl... 07/10/2008





