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EXECUTION COPY

N.V. BANK NEDERLANDSE GEMEENTEN

(incorporated with limited liability under the
laws of The Netherlands and having its
statutory domicile in The Hague)

Euro 80,000,000,000
Debt Issuance Programime
Series No.: 964
CHF 100,000,000 2.25 per cent. Notes 2011 due 14 October 2020

to be consolidated and form a single series with the
CHF 200,000,000 2.25 per cent. Notes 2005 due 14 October 2020 issued on 14
Octeber 2005, the CHF 300,000,000 2.25 per cent. Notes 2005 due 14 October 2020,
comprising
CHF 200,000,000 (Tranche A} and CHF 100,000,000 (Tranche B), issued on

29 December 2005, the CHF 200,000,000 2.25 per cent. Notes 2006 due 14 October

2020 issued on 10 February 2006, the CHF 100,000,000 2.25 per cent. Notes 2006

due 14 October 2020 issued on 4 December 2006, the CHF 100,000,000 2.25 per

cent. Notes 2010 due
14 October 2020 issued on 5 March 2010 and the CHF 125,000,000 2.25 per cent.
Notes 2010 due 14 October 2020 issued on 23 December 2010

FINAL TERMS

The date of these Final Terms is 29 April 2011
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These Final Terms, under which the medium term notes described herein (the
"Notes™) are issued, should be read in conjunction with the Base Prospectus dated 12
August 2010, as supplemented by the Supplementary Prospectus dated 16 September
2010 and the Supplementary Prospectus dated 23 March 2011 (together the "Base
Prospectus”) issued in relation to the Euro 80,000,000,000 debt issuance programme
of N.V. Bank Nederlandse Gemeenten. Terms defined in the Base Prospectus have the
same meaning in these Final Terms. Together, the Base Prospectus and these Final
Terms constitute a base prospectus for the purposes of the Prospectus Directive
(Directive 2003/71/EC) (the "Prospectus Directive"). This document constitutes the
Final Terms of the Notes described herein for the purposes of Article 5.4 of the
Prospectus Directive and must be read in conjunction with such Base Prospectus.

Full information on the Issuer and the Notes described herein is only available on the
basis of a combination of these Final Terms and the Base Prospectus. The Base
Prospectus is available for viewing, upon the oral or written request of any persons, at
the specified offices of the Swiss Paying Agents. Copies may be obtained at the
specified offices of the Swiss Paying Agents.

Terms used herein shall be deemed to be defined as such in the terms and conditions
as referred to on pages 16 up to and including 31 of the base prospectus of the Issuer
relating to the Programme, dated 11 July 2005 {the "2005 Terms and Conditions")
as set out in Annex A hereto. These Final Terms cantain the final terms of the Notes
and must be read in conjunction with the Base Prospectus, save in respect of the 2005
Terms and Conditions which are attached hereto. Together, the Base Prospectus, these
Final Terms and the 2005 Terms and Conditions constitute a base prospectus for the
purposes of the Prospectus Directive {Directive 2003/71/EC) (the "Prospectus
Directive"). This document constitute the Final Terms of the Notes described herein
for the purposes of Article 5.4 of the Prospectus Directive and must be read in
conjunction with such Base Prospectus.

These Final Terms do not constitute, and may not be used for the purposes of, an offer
or solicitation by anyone in any jurisdiction in which such offer or solicitation is not
authorised or to any person to whom it is unlawful to make such offer or solicitation;
and no action is being taken to permit an offering of the Notes or the distribution of
these Final Terms in any jurisdiction where such action is required.

In connection with the issue of Notes under the Programme, the Dealer who is
specified in the Final Terms as the Stabilising Manager (or any person acting for the
Stabilising Manager) in relation to the relevant series of Notes may over-allot Notes
provided that the aggregate principal amount of the Notes does not exceed 105 per
cent. of the aggregate principal amount of the relevant Tranche or effect transactions
with a view to supporting the market price of the Notes of such series at a level higher
than that which might otherwise prevail for a limited period. However, there may be
no obligation on the Stabilising Manager (or any agent of the Stabilising Manager) to
do this. Such stabilising shall be in compliance with all applicable [aws, regulations and
rules.

Any stabilisation activity in connection with the Notes listed or to be [isted on Furonext
Amsterdam by NYSE Euronext will be conducted {on behalf of the Stabilising Manager)
by a member of Furonext Amsterdam which shall be The Royal Bank of Scotland N.V.
(formerly known as ABN AMRO Bank N.V.). Any loss or profit sustained as a
consequence of any such over-allotment or stabilising shall, as against the Issuer, be
for the account of the Stabilising Manager.
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The terms of the Notes are as follows:

1. (i) If syndicated, names and
addresses of Managers and
underwriting commitments:

(i} Date of Subscription Agreement:

(ili)  If non-syndicated, name and
address of Dealer:

2. (i) Series No:

(i) Tranche Number:

3. Principal Amount of Notes:

4, Temporary Global Note exchangeable for
Definitive Notes:

5. Temporary Global Note exchangeable for
Permanent Global Note:

6. Permanent Global Note exchangeable for

The Royal Bank of Scotland plc,
Edinburgh, Zurich Branch
Lerchenstrasse 24

P.O. Box 2921

CH-8022 Zurich

Switzerland

Raiffeisen Switzerland Cooperative
Raiffeisenplatz 4

CH-9001 St. Gall

Switzerland

29 April 2011.

Not Applicable

964
7

As of 5 May 2011, the Notes will be
consolidated and form a single series
with the CHF 200,000,000 2.25 per cent.
Notes 2005 due 14 October 2020 issued
on 14 October 2005, the CHF
300,000,000 2.25 per cent. Notes 2005
due 14 October 2020, comprising CHF
200,000,000 (Tranche A) and CHF
100,000,000 (Tranche B), issued on 29
December 2005, the CHF 200,000,000
2.25 per cent. Notes 2006 due 14
October 2020 issued on 10 February
2006, the CHF 100,000,000 2.25 per
cent. Notes 2006 due 14 October 2020
issued on 4 December 2006, the CHF
100,000,000 2.25 per cent. Notes 2010
due 14 October 2020 issued on 5 March
2010 and the CHF 125,000,000 2.25 per
cent. Notes 2010 due 14 October 2020
issued on 23 December 2010.

CHF 100,000,000 (aggregate nominal
amount of Series: CHF 1,125,000,000).

Not Applicable - only a Permanent Global
Note will be issued.

Not Applicable - only a Permanent Global
Note will be issued.

Yes, but only In the limited
circumstances as set out in Condition
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Definitive Notes:

BANK

1(d)(i) and (ii) or in the events specified
below.

The Issuer undertakes to arrange for the
printing of Definitive Notes with Coupons
attached at its expense (1) if the
Principal Swiss Paying Agent (as defined
below) considers the printing of
Definitive Notes necessary or useful,
after consultation with the Issuer, or (ii)
if the presentation of Definitive Notes
and Coupons is either required by Swiss
or foreign laws or regulations in
connection with the enforcement of
rights (e.g. in cases of bankruptcy,
consolidation or reorganisation of the
Issuer) or (iii) if it is the Issuer which
requires the exchange of the Permanent
Global Note for Definitive Notes as a
result of changes to the tax regime in
the United States of America.

The Issuer undertakes to procure that
the relevant Definitive Notes will be duly
issued and printed in accordance with
the rules and regulations of the SIX
Swiss Exchange Ltd (formerly known as
SWX Swiss Exchange Ltd), the
Conditions, the provisions hereof and
the Issuing and Paying Agency
Agreement dated 7 December 1993, as
amended and restated on 11 July 2005
made between, amongst others, the
Issuer and the Issuing and Paying Agent
as supplemented by the Supplemental
Issuing and Paying Agency Agreement
dated 6 October 2005 between the
Issuer, the agents named therein and
BNP Paribas (Suisse) SA, as Principal
Swiss Paying Agent.

The Issuer undertakes to reproduce on
any Definitive Notes the signatures
deposited with the Principal Swiss Paying
Agent. Should Definitive Notes and
Coupons be printed, the Principal Swiss
Paying Agent will then arrange for the
exchange of the Permanent Global Note
deposited with SIX SIS Ltd (formerly
known as SIS SegalnterSettle AG)
against delivery of the Definitive Notes
and Coupons and thereupon will arrange
for the cancellation of the Permanent
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10.

11.

12.

Coupons attached to interest bearing
Definitive Notes:

Form and Denomination(s):

Specified Currency/Currencies:

Issue Price:

Effective Yield to maturity of the Notes:
(H Issue Date:

(i) Interest Commencement Date:

BANK

Global Note and its return to the Issuer.

Yes.

The Notes will be issued in the
denomination of CHF 5,000 and
multiples thereof.

Swiss Francs ("CHF").

59.943 per cent. of the Principal Amount
of the Notes plus 201 days of accrued
interest for the period from (and
including) 14 October 2010 to (but
exchluding) the Issue Date.

2.2560 per cent. per annum.
5 May 2011,

14 QOctober 2010.

PROVISIONS RELATING TO INTEREST (IF ANY) PAYABLE

13.

14.

15.

1e.

17.

18.

19.

20.

Interest-bearing:

In the case of interest-bearing Notes,
applicable Condition:

Day count fraction:

Fixed Rate Note Provisions (Condition

5A)
(D Rate(s) of Interest:

(i) Interest Payment Dates:

(iii)  Fixed Coupon Amount(s):

{(iv) Broken Amount(s):

Floating Rate Note Provisions
(Condition 5B)

Swap Related Note Provisions
{ Condition 5C)

Provisions for other Notes {Condition

5D)

Calculation Agent, if not the Issuing and

Yes.

Condition 5A (Fixed Rate) is applicable.

30/360.

2.25 per cent. per annum.

Interest will be payable annualily in
arrear on 14 October in each year up to
and including 14 October 2020.

CHF 112.50 for each Note in a
denomination of CHF 5,000.

Not Applicable.

Not Applicable.

Not Applicable.

Not Applicable.

Not Applicable.
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Paying Agent:

PROVISIONS RELATING TO REDEMPTION

21.

22,

23.

24.

25.

26.

27.

28.

29.

30.

Higher redemption amount (if not
principal amount):

Redemption date(s):

Date after which change in tax law will
trigger Issuer's early redemption option:

Additional redemption provisions (e.g. for
Notes to be redeemed in instalments):

Higher redemption amount on early
termination for taxation reasons:

Issuer's optional early redemption:

Notice period for Issuer's optiocnal early
redemption (if not 30 days):

Higher redemption amount on Issuer's
optional early redemption (if not principal
amount):

Holder's optional early redemption:

Redemption amount on Holder's optional
early redemption {if not principal
amount):

O]

BANK

Not Applicable,

14 October 2020.

7 September 2005.
Condition 6(b) applies.

Not Applicable.

100 per cent. of the Principal Amount of
the Notes, together with accrued interest

(if any).

For Taxation Reasons only, as more fully
set out in Condition 6(b). Early
redemption applies to all Notes, but not
some only.

Not Applicable.

Not Applicable.

Not Applicable.

Not Applicable.
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31.

32.

33.

34.

35.

36.

37.

38.

39.

In the case of Definitive Notes in CF-Form,

payment of principal will be made through
the following Paying Agent(s):

In the case of non-interest bearing Notes,
redemption amount on Event of Default:

Special tax consequences {if any):

Modification of definition of "Relevant
Financial Centre" (if applicable):

Additional Financial Centre(s) or cther
special provisions relating to Payment
Dates:

Alternative means of effective
communication (if any):

(i) Details of any other additions or
variations to the Terms and
Conditions:

{including whether Condition
9(g)(i) (Redenomination) is
applicable for Notes denominated
in the currency of a member state
not yet participating in Euro}

(i) Details of provisions relating to

Consolidation if Condition 9(g)(ii) is

applicable:

Managers' Commission:

Net price payable to the Issuer:

—
L

Not Applicable.

Not Applicable.

Not Applicable.

Not Applicable. Condition 9(f)(iv)
applies.

Not Applicable.

Not Applicable.

See the Anhex B to these Final Terms.

The additional Agents appointed in
respect of the Notes are BNP Paribas
{Suisse) SA, Selnaustrasse 16, CH-8001
Zurich, Switzerland {the "Principal
Swiss Paying Agent") and Basler
Kantonalbank, Cantonatbanks of
Switzerland, The Royal Bank of Scotland,
Edinburgh, Zurich Branch (formerly
known as ABN AMRO Bank N.V.,
Amsterdam, Zurich Branch), Credit
Suisse, Raiffeisen Switzerland {(formerly
known as Schweizer Verband der
Raiffeisenbanken SVRB), UBS AG,
UniCredit Bank AG, Munich, Zurich
Branch (formerly known as Bayerische
Hypo- und Vereinshank AG, Munich,
Zurich Branch), and UGP Unione Gestori
Patrimoniali SA (formerly known as LMF
Servizi Finanziari SA) (together with the
Principal Swiss Paying Agent, the "Swiss
Paying Agents").

Not Applicable.

A combined management and
underwriting commission of 1.00 per
cent. of the Principal Amount of the
Notes.

CHF 100,149,250 (including 201 days
accrued interest).
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40,

41.

42,

43.

44,

45.

46.

47.

48,

Applicable selling restrictions:

Listing:

Admission to trading:

Listing Agent:

ISIN:

Swiss Security Number:

Common Code:

a. New Global Note applicable:

b. New Global Note intended to be
held in a manner which would allow
Eurosystem eligibility:

Clearing System (if nct Euroclear/
Clearstream Banking, société anonyme,
Luxembourg):

BANK

As set out in the Base Prospectus.

Euronext Amsterdam by NYSE Euronext
and STX Swiss Exchange Ltd.

Application has been made for the Notes
to be admitted to trading on Eurcnext
Amsterdam by NYSE Euronext and
application has been made by the Issuer
(or on its behalf) for the Notes to be
listed and admitted to provisional
trading on the SIX Swiss Exchange Ltd.
The last trading day is expected to be 9
October 2020.

The Royal Bank of Scotland plc,
Edinburgh, Zurich Branch, in relation to
the SIX Swiss Exchange Ltd and the
Royal Bank of Scotland N.V., Amsterdam
{formerly known as ABN AMRO Bank
N.V., Amsterdam), in relation to the
Euronext Amsterdam by NYSE Euronext.

Before Issue Date: CH0128393581.
After Issue Date: CH0022721762.
Before Issue Date: 12.839.358.
After Issue Date: 2.272.176.
Before Issue Date: 061712160.
After Issue Date: 022975757,

No.

Not Applicable.

SIX SIS Ltd, in addition to Euroclear and
Clearstream Banking, société anonyme,
Luxembourg.
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49, The aggregate principal amount of Notes EUR 76,353,363.37
issued has been translated into Euro at
the rate of 1 EUR = CHF 1.3097,
producing a sum of :

50. Applicable TEFRA Rules: TEFRA C applies.
51. Other relevant Terms and Conditions: Not Applicable.
52, Date of the Resolution of the Executive 6 April 2011
Board:
53. Ratings: The Programme under which the Notes

are to be issued has been rated:
S&P: AAA
Moody's: Aaa

Reasons for the Offer, Estimated Net Proceeds and Total Expenses

54. (i) Reasons for the offer: See "Use of Proceeds” wording in the
Base Prospectus.

(i) Estimated net proceeds: CHF 100,149,250 (including accrued
interest of CHF 2,260,000 for 201 days).

(iii) Estimated total expenses: CHF 50,000.

1. NOTIFICATION

The Netherlands Authority for the Financial Markets (Stichting Autoriteit
Financiéle Markten, the "AFM") has provided the Luxembourg Commission de
Surveillance du Secteur Financier with a certificate of approval attesting that
the Base Prospectus has been drawn up in accordance with the Prospectus
Directive.

2. INTERESTS OF NATURAL AND LEGAL PERSONS INVOLVED IN THE ISSUE

Save as discussed under "Plan of Distribution” in the Base Prospectus, so far as
the Issuer is aware, no person involved in the offer of the Notes has an interest
material to the offer.

3. DOCUMENTS AVAILABLE

Copies of the Final Terms and the Base Prospectus are available at The Royal
Bank of Scotland plc, Edinburgh, Zurich Branch, Lerchenstrasse 24, P.O. Box
2921, CH-8022 Zurich, or can be ordered by telephone (+41 44 286 12 09) or
fax (+41 44 285 56 18).
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4. REPRESENTATIVE

In accordance with article 43 of the Listing Rules of the SIX Swiss Exchange
Ltd, The Royal Bank of Scotland pic, Edinburgh, Zurich Branch, has been
appointed by the Issuer as representative to lodge the listing application with
the Regulatory Board of the SIX Swiss Exchange Lid.

5. NO MATERIAL ADVERSE CHANGE / MATERIAL CHANGES SINCE THE
MOST RECENT ANNUAL FINANCIAL STATEMENTS

Except as disclosed in the Base Prospectus, there has been no material adverse
change in the financial condition or operations of the Issuer since 31 December
2010, which would materially affect its ability to carry out its obligations under
the Notes.

Responsibility

The Issuer accepts responsibility for the information contained herein and hereby
certifies that to the best of its knowledge and belief, the information in these Final
Terms which, when read together with the Base Prospectus referred to above, is
correct and that no material facts or circumstances have been omitted.

Confirmed

N.V. BANK'NEDERLANDSE GEMEENTEN

By: B.P.M.van Docren

Date: 29 April 2011
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Annex A to the Final Terms
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Terms and Canditinns of the Sotes
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complizope with @8 sppleabie Jepsl salior repuiRnry andior comual bank foguintiems. Nows of oos
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thi Mﬂwmﬂmmm&mmmmswﬁmmmﬁ@wmm&e,&
desmed o e to Temporary CHpbed Mo, Parmaneny Giobal Mok, interests i Temporary Gloksl Notes,
Ttetenis I Formenset Clobat Maotos 0, 58 the case sy be, Definitve Haotes.

BANK

12/28



JZ/1285557/ra (DIP-964)

Terms and Conditions of e otes

2. CHATLE

fn}  Gubiact s st et below, Bile to Motes wed Coopons pases inter alia by dnlivery, Referencas brovin i the
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C{BE T Folcer of e R o Ui wATT fesocyn s otberwise soquived of allomel by bl Jav, sgock
mmw&&mw&gmzmmmmmﬁjmmwémmewfme(ﬂﬂMxm
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whirre servs pazabls in vespeos of Notes pey vary in socordance 2ith 2 fugela or fornmdse, fien the el
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£ Jn reinfice t any sem payabl in co, 8 TARGET Bushess Py sod u day i whith corresencist bavks
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Annex B to the Final Terms

The Notes will be initially represented by a Permanent Global Note, exchangeable for
definitive Notes (Wertpapiere) in accordance with the provisions of paragraph 6 above.
The Issuing and Paying Agency Agreement for the Issuer's Programme for the issuance
of Notes and the Terms and Conditions for the Notes will be deemed to be amended
and shall be construed accordingly.

(a) The following shall be added to the opening lines of the Terms and Conditions
on page 16 of the 2005 Base Prospectus:

"For the purpose of the Notes the Issuer has, together with the Issuing and
Paying Agent and BNP Paribas (Suisse) SA (the "Principal Swiss Paying
Agent"), enter into a supplemental issuing and paying agency agreement dated
& October 2005. In relation to the Notes the address of the Principal Swiss
Paying Agent is Selnaustrasse 16, CH-8001 Zurich, Switzerland ".

(b) The following shall be added to Condition 1{b) (Forrm and Denomination):

"unless otherwise specified in the Final Terms," before the words "Notes will be
represented upon issue™.

{c) The following shall be added to Condition 1(d) (Form and Denomination):

() *If so specified in the Final Terms, Notes may be represented upon issue by cne
or more Permanent Global Notes" before the first sentence of Condition 1(d).

(e) The following shall be added to Condition 9 (Payrnents):

"Payments will be made without taking account of any future transfer
restrictions and/or outside any bilateral or multilateral payment or clearing
agreement (which for the avoidance of doubt means without regard to any
bilateral or multilateral payment or clearing agreement) which may be
applicable at the time of such payments.

Payment to the Principal Swiss Paying Agent by the Issuer and the receipt by
the Principal Swiss Paying Agent of the due and punctual payment of the funds
in CHF in Zurich shall release the Issuer of its obligations under the Notes and
Coupons for the payment of principal and interest due on the respective
payment dates to the extent of such payments.

Payment of principal and/for interest shall be made in CHF without collection
costs in Switzerland to the Noteholders and/or Couponholders, without any
restrictions, whatever the circumstances may be, irrespective of nationality,
domicile or residence of the Noteholders and/or Couponholders and without
requiring any certification, affidavit or the fulfilment of any other formality.™

() The following shall be added to Condition 11 (The Paying Agents):

*In respect of the Notes, the Issuer will at all times maintain Swiss Paying
Agents having a specified office in Switzerland."
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{g) The following shall be added to Condition 14 (Notices):

"Notices to Noteholders will be deemed to have been validly given if published
by the Principal Swiss Paying Agent at the expense of the Issuer, {i) by means
of electronic publication on the internet website of the SIX Swiss Exchange Ltd
{(www six-swiss-exchange.com, where notices are currently published under the
address: www. six-swiss-exchange.com/news/official_notices/search_en.html),
or (ii) otherwise in accordance with the regulations of the SIX Swiss Exchange
Ltd. Notices shall be deemed to be validly given on the date of such publication
or, if published more than once, on the date of the first publication.”

(h) The following shall be added to Condition 18 {Law and Jurisdiction):

"In addition to the submission to the jurisdiction to the courts of The
Netherlands, the Issuer agrees to the alternative jurisdiction of the Commercial
Court of the Canton of Zurich, the place of jurisdiction being Zurich 1, with the
right of appeal to the Swiss Federal Court of Justice in Lausanne where the law
permits. In connection with the Notes the Issuer desighates BNP Paribas
(Suisse) SA as its representative for service of judicial documents, and elects
legal and special domicile pursuant to article 50 of the Swiss Act on . Debt
Enforcement and Bankruptcy at the offices of BNP Paribas (Suisse) SA, 2, place
de Hellande, CH-1204 Geneva, Switzerland. BNP Paribas (Suisse) SA
undertakes to transmit to the Issuer as soon as possible any notice received by
it in this connection.

For the purpose of any proceedings brought in Switzerland, Noteholders have the
option to be collectively represented (in accordance with all applicable laws and
customary practice in Switzerland) and (whether or not collectively represented) have
equal status irrespective of their domicile."
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