IMPORTANT NOTICE

NOT FOR DISTRIBUTION TO ANY U.S. PERSON OR TO ANY PERSON OR ADDRESS IN THE
UNITED STATES

IMPORTANT: You must read the following before continuing. The following applies to the Supplement
following this page, and you are therefore advised to read this carefully before reading, accessing or
making any other use of the Supplement. In accessing the Supplement, you agree to be bound by the
following terms and conditions, including any modifications to them any time you receive any information
from us as a result of such access.

NOTHING IN THIS ELECTRONIC TRANSMISSION CONSTITUTES AN OFFER OF SECURITIES FOR
SALE IN THE UNITED STATES OR ANY OTHER JURISDICTION WHERE IT IS UNLAWFUL TO DO SO.
THE SECURITIES HAVE NOT BEEN, AND WILL NOT BE, REGISTERED UNDER THE U.S.
SECURITIES ACT OF 1933, AS AMENDED (THE "SECURITIES ACT"), OR THE SECURITIES LAWS OF
ANY STATE OF THE UNITED STATES OR ANY OTHER JURISDICTION AND THE SECURITIES MAY
NOT BE OFFERED OR SOLD WITHIN THE UNITED STATES OR TO, OR FOR THE ACCOUNT OR
BENEFIT OF, U.S. PERSONS (AS DEFINED IN REGULATION S UNDER THE SECURITIES ACT),
EXCEPT PURSUANT TO AN EXEMPTION FROM, OR IN A TRANSACTION NOT SUBJECT TO, THE
REGISTRATION REQUIREMENTS OF THE SECURITIES ACT AND APPLICABLE STATE OR LOCAL
SECURITIES LAWS.

THE FOLLOWING SUPPLEMENT MAY NOT BE FORWARDED OR DISTRIBUTED TO ANY OTHER
PERSON AND MAY NOT BE REPRODUCED IN ANY MANNER WHATSOEVER, AND IN PARTICULAR,
MAY NOT BE FORWARDED TO ANY U.S. PERSON OR TO ANY U.S. ADDRESS. ANY FORWARDING,
DISTRIBUTION OR REPRODUCTION OF THIS DOCUMENT IN WHOLE OR IN PART IS
UNAUTHORISED. FAILURE TO COMPLY WITH THIS DIRECTIVE MAY RESULT IN A VIOLATION OF
THE SECURITIES ACT OR THE APPLICABLE LAWS OF OTHER JURISDICTIONS.

Confirmation of your Representation: In order to be eligible to view this Supplement or make an investment
decision with respect to the securities, investors must not be a U.S. person (within the meaning of
Regulation S under the Securities Act). If this Supplement is being sent at your request, by accepting the
e-mail and accessing this Supplement, you shall be deemed to have represented to us that you are not a
U.S. person, the electronic mail address that you gave us and to which this e-mail has been delivered is
not located in the United States (including Puerto Rico, the United States, Virgin Islands, Guam, American
Samoa, Wake Island and the Northern Mariana Islands), any State of the United States or the District of
Columbia and that you consent to delivery of such Supplement by electronic transmission.

You are reminded that this Supplement has been delivered to you on the basis that you are a person into
whose possession this Supplement may be lawfully delivered in accordance with the laws of the
jurisdiction in which you are located and you may not, nor are you authorised to, deliver this Supplement to
any other person.

The materials relating to the offering do not constitute, and may not be used in connection with, an offer or
solicitation in any place where offers or solicitations are not permitted by law. If a jurisdiction requires that
the offering be made by a licensed broker or dealer and the underwriters or any affiliate of the underwriters
is a licensed broker or dealer in that jurisdiction, the offering shall be deemed to be made by the
underwriters or such affiliate on behalf of the Issuer in such jurisdiction.

This Supplement has been sent to you in an electronic form. You are reminded that documents transmitted
via this medium may be altered or changed during the process of electronic transmission and
consequently neither any Seller nor the Issuer nor any person who controls it nor any director, officer,
employee nor agent of it or affiliate of any such person accepts any liability or responsibility whatsoever in
respect of any difference between the Supplement distributed to you in electronic format and the hard copy
version available to you on request from any Seller or the Issuer.
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SUPPLEMENT TO THE BASE PROSPECTUS DATED 29 SEPTEMBER 2015

DOLPHIN MASTER ISSUER B.V.

(incorporated with limited liability in the Netherlands)

€ 50,000,000,000

Residential Mortgage Backed Notes Programme

This supplement (the 'Supplement’) to the Base Prospectus dated 29 September 2015 (the 'Base Prospectus’) of the
€ 50,000,000,000 Residential Mortgage Backed Notes Programme (the ‘Programme’) of Dolphin Master Issuer B.V.
(the 'Issuer’) is prepared to update and amend the Base Prospectus and is supplemental to, forms part of and should
be read in conjunction with, the Base Prospectus (as attached hereto). Terms defined in the Base Prospectus shall have
the same meaning in this Supplement, unless specified otherwise.

This document is an amendment and a supplement to the Base Prospectus within the meaning of article 16 of Directive
2003/71/EC, as amended from time to time including Directive 2010/73/EU (the 'Prospectus Directive'). We consider
that the changes to the Base Prospectus outlined herein constitute a significant new factor for the purpose of article 16
of the Prospectus Directive. This Supplement has been approved by the Netherlands Authority for the Financial Markets
("Stichting Autoriteit Financiéle Markten", the "AFM"), which is the Netherlands competent authority for the purpose of
the Prospectus Directive and relevant implementing measures in the Netherlands, as a supplement to the prospectus
issued in compliance with the Prospectus Directive, Commission Regulation EC No. 809/2004, as amended from time to
time (the 'Prospectus Regulation'’) and relevant implementing measures in the Netherlands for the purpose of giving
information with regard to the issue of Notes under the Programme. This Supplemental constitutes a supplement to the
Base Prospectus and for the purpose of article 5:23 of the Dutch Financial Markets Supervision Act (“Wet op het
financieel toezicht") and related regulations implementing the Prospectus Directive.

The Base Prospectus and this Supplement are available for viewing on the website of ABN AMRO Bank N.V. at
http://www.abnamro.com/nl/investor-relations/debt-investors/securitisations/residential-mortgages/dolphin/index.html,
where copies of the Base Prospectus and this Supplement may also be obtained free of charge. Any documents
incorporated by reference in the Base Prospectus are available for viewing on the website of the Issuer at
http://cm.intertrustgroup.com, where copies of such documents may also be obtained free of charge.

The language of this Supplement is English. Certain legislative references and technical terms have been cited in their
original language in order that the correct technical meaning may be ascribed to them under applicable law.

Unless otherwise indicated in this Supplement or the context otherwise requires, capitalised terms used in this
Supplement have the meanings ascribed thereto in clause 1 (Definitions) of the Glossary of Defined Terms set out in the
Base Prospectus (as attached hereto).

The principles of interpretation set out in clause 2 (Interpretation) of the Glossary of Defined Terms in the Base
Prospectus (as attached hereto) shall apply to this Supplement.

The date of this Supplement is 9 December 2015.

Arranger
ABN AMRO Bank N.V.
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CERTAIN MODIFICATIONS TO THE BASE PROSPECTUS

The following are amendments to the text of the Base Prospectus.

1.

In section 5.8 (Available Funds), page 165, the following wording is deleted:

"(@ the credit rating of ABN AMRO Bank's short term unsecured,
unsubordinated and unguaranteed debt obligations falls below A2 by S&P or R-1 (middle)
by DBRS or such rating is withdrawn by S&P or DBRS or (b) the credit rating of the ABN
AMRO Bank's long term unsecured, unsubordinated and unguaranteed debt obligations
falls below BBB+ by S&P or (c) the credit rating of ABN AMRO Bank's counterparty risk
assessment falls below Prime-2(cr) by Moody's or such rating is withdrawn by Moody's,"

and is replaced by the following:

"(@) the credit ratng of ABN AMRO Bank's short term unsecured,
unsubordinated and unguaranteed debt obligations falls below A2 by S&P or
such rating is withdrawn by S&P or (b) the credit rating of the ABN AMRO Bank's long term
unsecured, unsubordinated and unguaranteed debt obligations falls below BBB+ by S&P
or A by DBRS or (c) the credit rating of ABN AMRO Bank's counterparty risk assessment
falls below Prime-2(cr) by Moody's or such rating is withdrawn by Moody's,"
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