Supplementary Offering Memorandum dated July 7, 2008

> RBS

The Royal Bank of Scotland Group

The Royal Bank of Scotland Group plc

(Incorporated in Scotland with limited liability under the Companies Acts 1948 to 1980,
registered number SC045551)
as Issuer and Guarantor

The Royal Bank of Scotland pic

(Incorporated in Scotland with limited liability under the Companies Acts 1948 to 1980,
registered number SC090312)
as Issuer

US$35,000,000,000 Medium-Term Note Program
Due Six Months or More From Date of Issue

This Supplement (the “Supplement”) to the Offering Memorandum (the “Offering Memorandum”) dated June 27, 2008,
which comprises, except as set out therein, the Base Prospectus, constitutes a supplementary prospectus for the purposes
of Section 87G of the Financial Services and Markets Act 2000 (the “FSMA”) and is prepared in connection with the
US$35,000,000,000 Medium-Term Note Program (the “Program”) established by The Royal Bank of Scotland Group plc
(“RBSG” or the “Guarantor”) and The Royal Bank of Scotland plc (“RBS”) (each, an “Issuer” and together, the “Issuers”).
Terms defined in the Offering Memorandum have the same meaning when used in this Supplement.

Each of the Issuers and the Guarantor accepts responsibility for the information contained in this Supplement. To the best
of the knowledge of each of the Issuers and the Guarantor (each having taken all reasonable care to ensure that such is
the case) the information contained in this Supplement is in accordance with the facts and does not omit anything likely to
affect the import of such information.

This Supplement is supplemental to, and should be read in conjunction with, the Offering Memorandum.

Amendment to the expected rating of certain Notes issued by RBSG and RBS

On June 27, 2008, Moody's Investors Service Limited downgraded its ratings in respect of certain securities issued by RBSG
and RBS pursuant to the Program. Consequently, and by virtue of this Supplement, the sentence “In relation to RBSG, where
Notes are rated by Moody’s Investors Service Limited (“Moody’s”), they are expected to be rated “Aa2” for Senior Notes with a
maturity of one year or more, “Aa2” for Dated Subordinated Notes and Undated Subordinated Notes and “P-1” for Senior
Notes with a maturity of less than one year” contained in the first paragraph of the section headed “Rating” on page 11 of the

Offering Memorandum is hereby deleted and replaced with the following sentence:

“In relation to RBSG, where Notes are rated by Moody’s Investors Service Limited (“Moody’s”), they are expected to
be rated “Aa2” for Senior Notes with a maturity of one year or more, “Aa3” for Dated Subordinated Notes and Undated
Subordinated Notes and “P-1” for Senior Notes with a maturity of less than one year.”

By virtue of this Supplement, the sentence "In relation to RBS, where Notes are rated by Moody’s they are expected to be
rated “Aa1” for Senior Notes with a maturity of one year or more, “Aa1” for Dated Subordinated Notes and Undated
Subordinated Notes and “P-1” for Senior Notes with a maturity of less than one year” contained in the second paragraph of the
section headed “Rating” on page 11 of the Offering Memorandum is hereby deleted and replaced with the following sentence:

“In relation to RBS, where Notes are rated by Moody’s, they are expected to be rated “Aa1” for Senior Notes with a
maturity of one year or more, “Aa2” for Dated Subordinated Notes and Undated Subordinated Notes and “P-1" for
Senior Notes with a maturity of less than one year.”

By virtue of this Supplement, the following sentence is hereby added immediately before the sentence “A reduction in the
long-term credit ratings of RBSG or one of its principal subsidiaries may increase its borrowing costs, limit its access to the



capital markets and trigger additional collateral requirements in derivative contracts and other secured funding
arrangements” in the last paragraph beginning on page 13 of the Offering Memorandum:

“On June 27, 2008, Moody’s also downgraded Subordinated Notes issued by the Group to “Aa3” and
Subordinated Notes issued by the Royal Bank to “Aa2”.”

To the extent that there is any inconsistency between any statement in this Supplement and any other statement in or
incorporated by reference in the Offering Memorandum and/or the Base Prospectus, the statements in this Supplement will
prevail.

Save as disclosed in this Supplement, no other significant new factor, material mistake or inaccuracy relating to information
included in the Offering Memorandum and/or the Base Prospectus has arisen or been noted, as the case may be, since the
publication of the Offering Memorandum.

Investors should be aware of their rights under Section 87Q(4) of the FSMA.




<<
  /ASCII85EncodePages false
  /AllowTransparency false
  /AutoPositionEPSFiles true
  /AutoRotatePages /All
  /Binding /Left
  /CalGrayProfile (Dot Gain 20%)
  /CalRGBProfile (sRGB IEC61966-2.1)
  /CalCMYKProfile (U.S. Web Coated \050SWOP\051 v2)
  /sRGBProfile (sRGB IEC61966-2.1)
  /CannotEmbedFontPolicy /Warning
  /CompatibilityLevel 1.3
  /CompressObjects /Tags
  /CompressPages true
  /ConvertImagesToIndexed true
  /PassThroughJPEGImages true
  /CreateJDFFile false
  /CreateJobTicket false
  /DefaultRenderingIntent /Default
  /DetectBlends true
  /ColorConversionStrategy /LeaveColorUnchanged
  /DoThumbnails false
  /EmbedAllFonts true
  /EmbedJobOptions true
  /DSCReportingLevel 0
  /SyntheticBoldness 1.00
  /EmitDSCWarnings false
  /EndPage -1
  /ImageMemory 1048576
  /LockDistillerParams false
  /MaxSubsetPct 100
  /Optimize false
  /OPM 1
  /ParseDSCComments true
  /ParseDSCCommentsForDocInfo true
  /PreserveCopyPage true
  /PreserveEPSInfo true
  /PreserveHalftoneInfo false
  /PreserveOPIComments false
  /PreserveOverprintSettings true
  /StartPage 1
  /SubsetFonts true
  /TransferFunctionInfo /Apply
  /UCRandBGInfo /Preserve
  /UsePrologue false
  /ColorSettingsFile ()
  /AlwaysEmbed [ true
  ]
  /NeverEmbed [ true
    /Helvetica
    /Helvetica-Bold
    /Helvetica-BoldOblique
    /Helvetica-Oblique
    /Times-Bold
    /Times-BoldItalic
    /Times-Italic
    /Times-Roman
  ]
  /AntiAliasColorImages false
  /DownsampleColorImages true
  /ColorImageDownsampleType /Bicubic
  /ColorImageResolution 300
  /ColorImageDepth -1
  /ColorImageDownsampleThreshold 1.50000
  /EncodeColorImages true
  /ColorImageFilter /DCTEncode
  /AutoFilterColorImages true
  /ColorImageAutoFilterStrategy /JPEG
  /ColorACSImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /ColorImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /JPEG2000ColorACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /JPEG2000ColorImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /AntiAliasGrayImages false
  /DownsampleGrayImages true
  /GrayImageDownsampleType /Bicubic
  /GrayImageResolution 300
  /GrayImageDepth -1
  /GrayImageDownsampleThreshold 1.50000
  /EncodeGrayImages true
  /GrayImageFilter /DCTEncode
  /AutoFilterGrayImages true
  /GrayImageAutoFilterStrategy /JPEG
  /GrayACSImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /GrayImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /JPEG2000GrayACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /JPEG2000GrayImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /AntiAliasMonoImages false
  /DownsampleMonoImages true
  /MonoImageDownsampleType /Bicubic
  /MonoImageResolution 1200
  /MonoImageDepth -1
  /MonoImageDownsampleThreshold 1.50000
  /EncodeMonoImages true
  /MonoImageFilter /CCITTFaxEncode
  /MonoImageDict <<
    /K -1
  >>
  /AllowPSXObjects false
  /PDFX1aCheck false
  /PDFX3Check false
  /PDFXCompliantPDFOnly false
  /PDFXNoTrimBoxError true
  /PDFXTrimBoxToMediaBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXSetBleedBoxToMediaBox true
  /PDFXBleedBoxToTrimBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXOutputIntentProfile ()
  /PDFXOutputCondition ()
  /PDFXRegistryName (http://www.color.org)
  /PDFXTrapped /Unknown

  /Description <<
    /JPN <FEFF3053306e8a2d5b9a306f30019ad889e350cf5ea6753b50cf3092542b308030d730ea30d730ec30b9537052377528306e00200050004400460020658766f830924f5c62103059308b3068304d306b4f7f75283057307e305930023053306e8a2d5b9a30674f5c62103057305f00200050004400460020658766f8306f0020004100630072006f0062006100740020304a30883073002000520065006100640065007200200035002e003000204ee5964d30678868793a3067304d307e305930023053306e8a2d5b9a306b306f30d530a930f330c8306e57cb30818fbc307f304c5fc59808306730593002>
    /FRA <>
    /DEU <>
    /PTB <>
    /DAN <>
    /NLD <>
    /ESP <>
    /SUO <>
    /ITA <>
    /NOR <>
    /SVE <>
    /ENU <>
  >>
>> setdistillerparams
<<
  /HWResolution [2400 2400]
  /PageSize [612.000 792.000]
>> setpagedevice


