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SECOND SUPPLEMENT DATED 23 JUNE 2015 

TO THE BASE PROSPECTUS DATED 23 APRIL 2015 

 

 

 

ABN AMRO Bank N.V.  
(incorporated in The Netherlands with its statutory seat in Amsterdam and registered in the 

Commercial Register of the Chamber of Commerce under number 34334259) 

US$25,000,000,000 Program 

for the Issuance of 

Senior/Subordinated Medium Term Notes 

Supplement to the Base Prospectus dated 23 April 2015 

This supplement (the "Supplement") is supplemental to, forms part of and must be read and 
construed in conjunction with, the base prospectus dated 23 April 2015, as supplemented by a first 
supplement dated 28 May 2015 (the "Base Prospectus"). The Base Prospectus has been issued by 

ABN AMRO Bank N.V. (the "Issuer") in respect of a $25,000,000,000 Program for the Issuance of 
Senior/Subordinated Medium Term Notes (the "Program"). This Supplement, together with the Base 
Prospectus, constitutes a base prospectus for the purposes of Article 5.4 of Directive 2003/71/EC of 
the European Parliament and of the Council (as amended, "Prospectus Directive"). Terms given a 
defined meaning in the Base Prospectus shall, unless the context otherwise requires, have the same 
meaning when used in this Supplement. To the extent that there is any inconsistency between (a) any 

statement in this Supplement or any statement incorporated by reference into the Base Prospectus by 
this Supplement and (b) any other statement in or incorporated by reference into the Base Prospectus, 
the statements in this Supplement will prevail. 

The Issuer accepts responsibility for the information contained in this Supplement. To the best of the 

knowledge and belief of the Issuer (which has 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. 

Notes issued under this Program may be rated or unrated. Where an issue of Notes is rated, its rating 

may not necessarily be the same as the rating applicable to this Program. In general, European 

regulated investors are restricted from using a rating for regulatory purposes if such rating is not 

issued by a credit rating agency established in the European Community and registered under 

Regulation (EC) No 1060/2009 of the European Parliament and of the Council of 16 September 2009 

on credit rating agencies (the "CRA Regulation") unless the rating is provided by a credit rating 

agency operating in the European Community before 7 June 2010 which has submitted an application 

for registration in accordance with the CRA Regulation and such registration is not refused. Each of 

Moody's Investors Service, Limited, Standard & Poor's Credit Market Services France SAS, a 

division of The McGraw-Hill Companies, Inc., Fitch Ratings Ltd. and DBRS Rating Limited are 

credit rating agencies established and operating in the European Community prior to 7 June 2010 and 

have submitted an application for registration in accordance with the CRA Regulation and are 

registered under the CRA Regulation. A rating is not a recommendation to buy, sell or hold securities 

and may be subject to suspension, change or withdrawal at any time by the assigning rating agency. 

ABN AMRO Bank Morgan Stanley 

BofA Merrill Lynch Citigroup Goldman, Sachs & Co. J.P. Morgan 
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The Notes have not been, and will not be, registered under the United States Securities Act of 1933, as 

amended (the "Securities Act") or any U.S. state securities law, and are being offered and sold, (A) 

within the United States to "qualified institutional buyers" ("QIBs") as defined in Rule 144A under 

the Securities Act ("Rule 144A") in reliance upon the exemption from the registration requirements of 

the Securities Act provided by Rule 144A or another exemption from, or in a transaction not subject 

to, the registration requirements of the Securities Act, and (B) in an offshore transaction to a non-U.S. 

person within the meaning of Regulation S in accordance with Rule 903 or 904 of Regulation S under 

the Securities Act ("Regulation S"), in each case in accordance with applicable securities laws of any 

state of the United States. Prospective purchasers are hereby notified that the seller of the Notes may 

be relying on an exemption from the provisions of Section 5 of the Securities Act provided by Rule 

144A.  
 

EACH INITIAL AND SUBSEQUENT PURCHASER OF THE NOTES OFFERED HEREBY 

IN MAKING ITS PURCHASE WILL BE DEEMED TO HAVE MADE CERTAIN 

ACKNOWLEDGMENTS, REPRESENTATIONS AND AGREEMENTS AS SET FORTH IN 

THE BASE PROSPECTUS INTENDED TO RESTRICT THE RESALE OR OTHER 

TRANSFER OF NOTES AND MAY IN CERTAIN CIRCUMSTANCES BE REQUIRED TO 

PROVIDE CONFIRMATION OF COMPLIANCE WITH SUCH RESALE OR TRANSFER 

RESTRICTIONS DESCRIBED IN THE "NOTICE TO PURCHASERS" AND "PLAN OF 

DISTRIBUTION" SECTIONS OF THE BASE PROSPECTUS. 

 

NOTICE TO NEW HAMPSHIRE RESIDENTS 

NEITHER THE FACT THAT A REGISTRATION STATEMENT OR AN APPLICATION FOR A 

LICENCE HAS BEEN FILED UNDER CHAPTER 421 B OF THE NEW HAMPSHIRE REVISED 

STATUTES WITH THE STATE OF NEW HAMPSHIRE NOR THE FACT THAT A SECURITY IS 

EFFECTIVELY REGISTERED OR A PERSON IS LICENCED IN THE STATE OF NEW 

HAMPSHIRE CONSTITUTES A FINDING BY THE SECRETARY OF STATE OF NEW 

HAMPSHIRE THAT ANY DOCUMENT FILED UNDER RSA 421 B IS TRUE, COMPLETE AND 

NOT MISLEADING. NEITHER ANY SUCH FACT NOR THE FACT THAT AN EXEMPTION 

OR EXCEPTION IS AVAILABLE FOR A SECURITY OR A TRANSACTION MEANS THAT 

THE SECRETARY OF STATE HAS PASSED IN ANY WAY UPON THE MERITS OR 

QUALIFICATIONS OF, OR RECOMMENDED OR GIVEN APPROVAL TO, ANY PERSONS, 

SECURITY OR TRANSACTION. IT IS UNLAWFUL TO MAKE OR CAUSE TO BE MADE TO 

ANY PROSPECTIVE PURCHASER, CUSTOMER OR CLIENT, ANY REPRESENTATION 

INCONSISTENT WITH THE PROVISIONS OF THIS PARAGRAPH. 

Subject as provided in the applicable Final Terms and/or Pricing Term Sheet, the only persons 

authorized to use the Base Prospectus and any supplement thereto in connection with an offer of 

Notes are the persons named in the applicable Final Terms and/or Pricing Term Sheet as any relevant 

Agent and the persons named in or identifiable following the applicable Final Terms and/or Pricing 

Term Sheet as the Financial Intermediaries, as the case may be. 

No person has been authorized to give any information or to make any representation not contained in 

or not consistent with the Base Prospectus (and any supplement thereto), the applicable Final Terms 

and/or Pricing Term Sheet or any document incorporated by reference therein, or any other 

information supplied in connection with the Program or the Notes and, if given or made, such 

information or representation must not be relied upon as having been authorized by the Issuer or any 

Agent. 

The Notes are subject to restrictions on transferability and resale and may not be transferred or resold 

except as permitted under the Securities Act and applicable U.S. state securities laws pursuant to 

registration thereunder or exemption therefrom. Prospective purchasers should be aware that they 

might be required to bear the financial risks of an investment in the Notes for an indefinite period of 

time.  
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AMENDMENTS OR ADDITIONS TO THE BASE PROSPECTUS 

With effect from the date of this Supplement the information in relation to Subordinated Notes 

appearing in, or incorporated by reference into, the Base Prospectus shall be amended and/or 

supplemented in the manner described below. References to page numbers are to the pages of the base 

prospectus dated 23 April 2015. 

1. In the Section "Overview", on pages 8 and 9, under the header "Status and Subordination 

Terms of the Subordinated Notes", the paragraph named "Status and subordination" shall be 

replaced with the following wording: 

"(a) Prior to the Existing Subordinated Notes Redemption Event: 

The Subordinated Notes constitute unsecured and subordinated obligations of the 

Issuer and rank pari passu without any preference among themselves and with all other 

present and future unsecured and subordinated obligations of the Issuer (other than those 

subordinated obligations expressed by their terms to rank junior to the Subordinated Notes), 

save for those preferred by mandatory and/or overriding provisions of law. 

The claims of the holders of the Subordinated Notes of this Series against the Issuer 

are: 

(i) in the event of the liquidation or bankruptcy of the Issuer; or 

(ii) in the event that a competent court has declared that the Issuer is in a 

situation which requires special measures (noodregeling) in the interests of 

all creditors, as referred to in Chapter 3.5.5 of the Dutch Act on financial 

supervision (Wet op het financieel toezicht, the "Wft"), and for so long as 

such situation is in force (such situation being hereinafter referred to as a 

"Moratorium"), 

subordinated to (a) the claims of depositors (other than in respect of those whose 

deposits are expressed by their terms to rank equally to or lower than the 

Subordinated Notes), (b) unsubordinated claims with respect to the repayment of 

borrowed money and (c) other unsubordinated claims. 

By virtue of such subordination, payments to a Noteholder will, in the event of 

liquidation or bankruptcy of the Issuer or in the event of a Moratorium with respect to the 

Issuer, only be made after, and any set-off by a Noteholder shall be excluded until, all 

obligations of the Issuer resulting from higher ranking deposits, unsubordinated claims with 

respect to the repayment of borrowed money and other unsubordinated claims have been 

satisfied. 

(b) As from the Existing Subordinated Notes Redemption Event: 

The Subordinated Notes constitute unsecured and subordinated obligations of the 

Issuer and rank (i) pari passu without any preference among themselves and with all other 

present and future unsecured and subordinated obligations of the Issuer (other than those 

subordinated obligations expressed by their terms or by mandatory and/or overriding 

provisions of law to rank either in priority to or junior to the Subordinated Notes) and (ii) 

junior to those subordinated obligations expressed by their terms to rank in priority to the 

Subordinated Notes and those preferred by mandatory and/or overriding provisions of law.  

As a result, the claims of the holders of the Subordinated Notes of this Series against 

the Issuer are:  
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(i) in the event of the liquidation or bankruptcy of the Issuer; or 

(ii) in the event that a competent court has declared that the Issuer is in a 

situation which requires special measures (noodregeling) in the interests of 

all creditors, as referred to in Chapter 3.5.5 of the Dutch Act on financial 

supervision (Wet op het financieel toezicht, the "Wft"), and for so long as 

such situation is in force (such situation being hereinafter referred to as a 

"Moratorium"), 

subordinated to (a) the claims of depositors (other than in respect of those whose 

deposits are expressed by their terms to rank equally to or lower than the 

Subordinated Notes), (b) unsubordinated claims with respect to the repayment of 

borrowed money, (c) other unsubordinated claims and (d) subordinated claims 

expressed by their terms to rank in priority to the Subordinated Notes (collectively, 

"Senior Claims"). 

By virtue of such subordination, payments to a Noteholder will, in the event of the liquidation 

or bankruptcy of the Issuer or in the event of a Moratorium with respect to the Issuer, only be 

made after, and any set-off by a Noteholder shall be excluded until, all obligations of the 

Issuer resulting from Senior Claims have been satisfied. 

An "Existing Subordinated Notes Redemption Event" is deemed to have occurred upon 

redemption or repurchase and cancellation of the full outstanding principal amount of the 

Existing Subordinated Notes. 

"Existing Subordinated Notes" means any instrument or loan issued or incurred before 1 

January 2013, whether publicly or privately placed, ranking or expressed to be ranking pari 

passu with all other subordinated obligations (except for  those subordinated obligations 

expressed by their terms to rank junior), provided that should any such Existing Subordinated 

Notes be amended in any way (contractually or by statute) which would result in allowing the 

Issuer to issue subordinated notes ranking senior thereto, then such Subordinated Notes would 

be deemed to no longer constitute an Existing Subordinated Note. 

Events of Default of Subordinated Notes are restricted to bankruptcy and liquidation and 

repayment following an Event of Default may be subject to the prior permission of the 

Relevant Regulator. 

Subordinated Notes may qualify as Tier 2 capital ("Tier 2 Notes") as specified in the 

applicable Final Terms and/or Pricing Term Sheet for the purposes of the regulatory capital 

rules applicable to the Issuer from time to time.". 

2. In the Section "Risk Factors", on pages 38 and 39, the paragraphs under the header 

"36. Holders of Subordinated Notes have limited rights to accelerate" shall be replaced with 

the following wording: 

"The Issuer may issue Notes under the Program which are subordinated to the extent 

described in Condition 3 (Status and Terms relating to Subordinated Notes) of the Terms and 

Conditions of the Subordinated Notes.  

Any such Subordinated Notes will:  

(i) prior to the occurrence of the Existing Subordinated Notes Redemption 

Event, constitute unsecured and subordinated obligations of the Issuer and 

rank pari passu without any preference among themselves and with all other 
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present and future unsecured and subordinated obligations of the Issuer (other 

than those subordinated obligations expressed by their terms to rank junior to 

the Subordinated Notes), save for those preferred by mandatory and/or 

overriding provisions of law; and 

(ii) as from the occurrence of the Existing Subordinated Notes Redemption 

Event, constitute unsecured and subordinated obligations of the Issuer and 

rank (i) pari passu without any preference among themselves and with all 

other present and future unsecured and subordinated obligations of the Issuer 

(other than those subordinated obligations expressed by their terms or by 

mandatory and/or overriding provisions of law to rank either in priority to or 

junior to the Subordinated Notes) and (ii) junior to those subordinated 

obligations expressed by their terms to rank in priority to the Subordinated 

Notes and those preferred by mandatory and/or overriding provisions of law.  

An "Existing Subordinated Notes Redemption Event" is deemed to have occurred 

upon redemption or repurchase and cancellation of the full outstanding principal amount of 

the Existing Subordinated Notes. 

"Existing Subordinated Notes" means any instrument or loan issued or incurred 

before 1 January 2013, whether publicly or privately placed, ranking or expressed to be 

ranking pari passu with all other subordinated obligations (except for  those subordinated 

obligations expressed by their terms to rank junior), provided that should any such Existing 

Subordinated Notes be amended in any way (contractually or by statute) which would result 

in allowing the Issuer to issue subordinated notes ranking senior thereto, then such 

Subordinated Notes would be deemed to no longer constitute an Existing Subordinated Note. 

As a result, in the event of liquidation or bankruptcy of the Issuer or in the event of a 

Moratorium (as defined in Condition 3 (Status and Terms relating to Subordinated Notes) of 

the Terms and Conditions of the Subordinated Notes) with respect to the Issuer, the claims 

of the holders of the Subordinated Notes ("Subordinated Noteholders") against the Issuer 

will be: 

(i) prior to the occurrence of the Existing Subordinated Notes Redemption 

Event, subordinated to (a) the claims of depositors (other than in respect of 

those whose deposits are expressed by their terms to rank equally to or lower 

than the Subordinated Notes), (b) unsubordinated claims with respect to the 

repayment of borrowed money and (c) other unsubordinated claims. By 

virtue of such subordination, payments to a Subordinated Noteholder will, in 

the event of liquidation or bankruptcy of the Issuer or in the event of a 

Moratorium with respect to the Issuer, only be made after, and any set-off by 

a Subordinated Noteholder shall be excluded until, all obligations of the 

Issuer resulting from higher ranking deposits, unsubordinated claims with 

respect to the repayment of borrowed money and other unsubordinated 

claims have been satisfied; and 

(ii) as from the occurrence of the Existing Subordinated Notes Redemption 

Event, subordinated to (a) the claims of depositors (other than in respect of 

those whose deposits are expressed by their terms to rank equally to or lower 

than the Subordinated Notes), (b) unsubordinated claims with respect to the 

repayment of borrowed money, (c) other unsubordinated claims and (d) 

subordinated claims expressed by their terms to rank in priority to the 

Subordinated Notes (collectively, "Senior Claims"). By virtue of such 

subordination, payments to a Subordinated Noteholder will, in the event of 

the liquidation or bankruptcy of the Issuer or in the event of a Moratorium 
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with respect to the Issuer, only be made after, and any set-off by a 

Subordinated Noteholder shall be excluded until, all obligations of the Issuer 

resulting from Senior Claims have been satisfied. 

A Subordinated Noteholder may therefore recover less than the holders of deposit 

liabilities or the holders of other unsubordinated or subordinated liabilities of the Issuer. 

Furthermore, the Conditions do not limit the amount of the liabilities ranking senior 

to any Subordinated Notes which may be incurred or assumed by the Issuer from time to time, 

whether before or after the issue date of the relevant Subordinated Notes. 

In addition, the rights of Subordinated Noteholders are limited in certain respects. In 

particular, (i) redemption of Subordinated Notes pursuant to Conditions 6(b) (Redemption for 

Tax Reasons), 6(c) (Redemption at the Option of the Issuer (Issuer Call)) and 6(d) 

(Redemption, substitution and variation for regulatory purposes of Subordinated Notes) of 

the Terms and Conditions of the Subordinated Notes may only be effected after the Issuer 

has obtained the written consent of the Relevant Regulator, and (ii) the Issuer may be required 

to obtain the prior written consent of the Relevant Regulator before effecting any repayment 

of Subordinated Notes following an Event of Default. See Conditions 6(e) (Early Redemption 

Amounts) and 9 (Events of Default) of the Terms and Conditions of the Subordinated Notes 

for further details. 

Although Subordinated Notes may pay a higher rate of interest than comparable 

Notes which are not subordinated, there is a real risk that an investor in Subordinated Notes 

will lose all or some of his investment should the Issuer become insolvent. See also the risk 

factor “37. There is a redemption risk in respect of certain issues of Subordinated Notes.” 

below. 

Subordinated Noteholders will only have limited rights to accelerate repayment of the 

principal amount of Subordinated Notes. See Condition 9 (Events of Default) of the Terms 

and Conditions of the Subordinated Notes, which limits the events of default to (i) the Issuer 

being declared bankrupt, or a declaration in respect of the Issuer being made under article 

3:163(1)(b) of the Wft and (ii) an order being made or an effective resolution being passed for 

the winding up or liquidation of the Issuer (unless this is done in connection with a merger, 

consolidation or other form of combination with another company and such company 

assumes all obligations contracted by the Issuer in connection with the Subordinated Notes). 

Accordingly, if the Issuer fails to meet any interest payment or other obligation under the 

Subordinated Notes, such failure will not give the Subordinated Noteholders any right to 

accelerate repayment of the principal amount of the Subordinated Notes.". 

3. In the Section "Terms and Conditions of the Subordinated Notes", on page 252, Condition 3 

(Status and Terms relating to Subordinated Notes) shall be replaced with the following 

wording:  

"3.  Status and Terms relating to Subordinated Notes 

Condition 3(a) will apply in respect of the Subordinated Notes for so long as any 

Existing Subordinated Note is outstanding. Upon redemption or repurchase and cancellation 

of the full outstanding principal amount of the Existing Subordinated Notes (the "Existing 

Subordinated Notes Redemption Event"), Condition 3(b) will automatically replace and 

supersede Condition 3(a). 

"Existing Subordinated Notes" means any instrument or loan issued or incurred before 1 

January 2013, whether publicly or privately placed, ranking or expressed to be ranking pari 
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passu with all other subordinated obligations (except for  those subordinated obligations 

expressed by their terms to rank junior), provided that should any such Existing Subordinated 

Notes be amended in any way (contractually or by statute) which would result in allowing the 

Issuer to issue subordinated notes ranking senior thereto, then such Subordinated Notes would 

be deemed to no longer constitute part of Existing Subordinated Notes. For the avoidance of 

doubt, on 1 June 2015 Existing Subordinated Notes included the following publicly placed 

instruments with the following ISIN / CUSIP Codes: 

ISIN Issue Size Currency Coupon Issue Date Final Maturity Date 

First Call 

Date 

XS0244754254 750,000,000   GBP  5.00% 17/02/2006  Perpetual   17/02/2016  

XS0619548216 1,227,724,000   EUR  6.38% 27/04/2011   27/04/2021   N/A  

XS0619547838 595,0000,000   USD  6.25% 27/04/2011   27/04/2022   N/A  

XS0802995166 1,000,000,000   EUR  7.13% 06/07/2012   06/07/2022   N/A  

XS0827817650 1,500,000,000  USD  6.25% 13/09/2012   13/09/2022   13/09/2017  

XS0848055991 1,000,000,000   SGD  4.70% 25/10/2012   25/10/2022   25/10/2017  

USN0028HAP03 113,000,000   USD  7.75% 30/06/2011   15/05/2023   N/A  

 

The Subordinated Notes of this Series may qualify as Tier 2 capital ("Tier 2 Notes") 

as specified in the applicable Final Terms for the purposes of the regulatory capital rules 

applicable to the Issuer from time to time. 

(a) Prior to the Existing Subordinated Notes Redemption Event: 

The Subordinated Notes constitute unsecured and subordinated obligations of the 

Issuer and rank pari passu without any preference among themselves and with all other 

present and future unsecured and subordinated obligations of the Issuer (other than those 

subordinated obligations expressed by their terms to rank junior to the Subordinated Notes), 

save for those preferred by mandatory and/or overriding provisions of law. 

The claims of the holders of the Subordinated Notes of this Series against the Issuer 

are: 

(i) in the event of the liquidation or bankruptcy of the Issuer; or 

(ii) in the event that a competent court has declared that the Issuer is in a 

situation which requires special measures (noodregeling) in the interests of 

all creditors, as referred to in Chapter 3.5.5 of the Dutch Act on financial 

supervision (Wet op het financieel toezicht, the "Wft"), and for so long as 

such situation is in force (such situation being hereinafter referred to as a 

"Moratorium"), 

subordinated to (a) the claims of depositors (other than in respect of those whose 

deposits are expressed by their terms to rank equally to or lower than the 

Subordinated Notes), (b) unsubordinated claims with respect to the repayment of 

borrowed money and (c) other unsubordinated claims. 
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By virtue of such subordination, payments to a Noteholder will, in the event of 

liquidation or bankruptcy of the Issuer or in the event of a Moratorium with respect to the 

Issuer, only be made after, and any set-off by a Noteholder shall be excluded until, all 

obligations of the Issuer resulting from higher ranking deposits, unsubordinated claims with 

respect to the repayment of borrowed money and other unsubordinated claims have been 

satisfied. 

(b) As from the Existing Subordinated Notes Redemption Event: 

The Subordinated Notes constitute unsecured and subordinated obligations of the 

Issuer and rank (i) pari passu without any preference among themselves and with all other 

present and future unsecured and subordinated obligations of the Issuer (other than those 

subordinated obligations expressed by their terms or by mandatory and/or overriding 

provisions of law to rank either in priority to or junior to the Subordinated Notes) and (ii) 

junior to those subordinated obligations expressed by their terms to rank in priority to the 

Subordinated Notes and those preferred by mandatory and/or overriding provisions of law.  

As a result, the claims of the holders of the Subordinated Notes of this Series against 

the Issuer are:  

(i) in the event of the liquidation or bankruptcy of the Issuer; or 

(ii) in the event that a competent court has declared that the Issuer is in a 

situation which requires special measures (noodregeling) in the interests of 

all creditors, as referred to in Chapter 3.5.5 of the Dutch Act on financial 

supervision (Wet op het financieel toezicht, the "Wft"), and for so long as 

such situation is in force (such situation being hereinafter referred to as a 

"Moratorium"), 

subordinated to (a) the claims of depositors (other than in respect of those whose 

deposits are expressed by their terms to rank equally to or lower than the 

Subordinated Notes), (b) unsubordinated claims with respect to the repayment of 

borrowed money, (c) other unsubordinated claims and (d) subordinated claims 

expressed by their terms to rank in priority to the Subordinated Notes (collectively, 

"Senior Claims"). 

By virtue of such subordination, payments to a Noteholder will, in the event of the 

liquidation or bankruptcy of the Issuer or in the event of a Moratorium with respect to the 

Issuer, only be made after, and any set-off by a Noteholder shall be excluded until, all 

obligations of the Issuer resulting from Senior Claims have been satisfied.". 

4. In the Section "Terms and Conditions of the Subordinated Notes", on page 282, in Condition 

6(d) (Redemption, substitution and variation for regulatory purposes of Subordinated Notes) 

the definition of 'Future Capital Instruments Regulations' shall be replaced with the 

following wording:  

""Future Capital Instruments Regulations" means any regulatory capital rules 

implementing the CRD IV Regulation or the CRD IV Directive which may from time to time 

be introduced, including, but not limited to, delegated or implementing acts (regulatory 

technical standards or implementing technical standards) adopted by the European 

Commission, national laws and regulations, and regulations and guidelines issued by the 

European Central Bank, the Dutch Central Bank (De Nederlandsche Bank N.V.), the 

European Banking Authority or other relevant authority, which are applicable to the Issuer 

(on a solo or consolidated basis) and which lay down the requirements to be fulfilled by 
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financial instruments for inclusion in the regulatory capital of the Issuer (on a solo or 

consolidated basis) as required by (i) the CRD IV Regulation or (ii) the CRD IV Directive.". 

5. In the Section "Terms and Conditions of the Subordinated Notes", on page 282, Condition 

6(f) (Purchases) shall be replaced with the following wording:  

"The Issuer or any of its subsidiaries may at any time purchase Subordinated Notes at any 

price in the open market or otherwise. Such Subordinated Notes may be held, re-issued, 

resold or, at the option of the Issuer, surrendered to any Paying Agent for cancellation. If the 

Subordinated Notes to be purchased are Notes that qualify as Tier 2 Notes, the Issuer must (i) 

obtain the prior written permission of the Relevant Regulator provided that, at the relevant 

time, such permission is required to be given pursuant to article 77 CRD IV Regulation and 

(ii) have demonstrated to the satisfaction of the Relevant Regulator that the Issuer complies 

with article 78 CRD IV Regulation (or any equivalent or substitute provision under applicable 

banking regulation), which may include the replacement of the Subordinated Notes with own 

funds instruments of equal or higher quality at terms that are sustainable for the income 

capacity of the Issuer, and furthermore provided that any such purchase may not take place 

within 5 years after the Issue Date unless permitted under applicable laws and regulations 

(including CRD IV as then in effect).". 

6. In the Section "Taxation - Characterization of the notes", on page 297, a new paragraph will 

be added with the following wording: 

"The Issuer currently expects, and to the extent it is required to do so currently intends to take 

the position, that the Subordinated Notes generally should be characterized as debt for U.S. 

federal income tax purposes.  The ultimate U.S. federal income tax characterization of 

Subordinated Notes in any Series, however, will depend upon the Final Terms of the Series 

and the IRS could assert a different characterization of the Subordinated Notes. U.S. Holders 

should consult their own tax advisors about the proper tax characterization of the 

Subordinated Notes.". 

This Supplement should be read together with the documents incorporated herein by reference, along 

with the Base Prospectus. 

Copies of this Supplement and the Base Prospectus, together with the other documents listed in the 
section "Documents Incorporated by Reference" of the Base Prospectus will be available free of 
charge from the Issuer (at its registered office at: Gustav Mahlerlaan 10, 1082 PP Amsterdam, The 
Netherlands, by telephone +31 20 6282282 or by e-mail: investorrelations@nl.abnamro.com). 
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