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FIRST SUPPLEMENT TO THE BASE PROSPECTUS IN RESPECT OF THE EURO
5,000,000,000 DEBT ISSUANCE PROGRAMME

F. van Lanschot Bankiers N.V.
(incorporated in the Netherlands with its statutory seat in 's-Hertogenbosch)

Euro 5,000,000,000 Debt Issuance Programme

F. van Lanschot Bankiers N.V. (the ‘Issuer’ or the ‘Bank’) may from time to time issue notes denominated in any
currency agreed between the Issuer and the relevant Dealer (the ‘Notes’), which expression shall include Senior
Notes and Subordinated Notes, pursuant to a programme of issuance (as amended) (the ‘Programme’). The sum
of the aggregate principal amount of Notes outstanding at any time under the Programme will not exceed Euro
5,000,000,000 (or its equivalent in other currencies). This supplemental prospectus (the ‘Supplemental
Prospectus’) is based on article 5:23 of the Netherlands Act on Financial Supervision (Wet op het financieel
toezicht, the ‘NFSA’) and prepared in connection with the issue by the Issuer of such Notes and is supplemental to,
forms part of and should be read in conjunction with, the prospectus in relation to the Programme dated 12 April
2013 (together, the ‘Base Prospectus’). The purpose of this Supplemental Prospectus is to correct a manifest error,
to provide additional information relating to recent developments in the financial markets and the results of the
strategic review as made public in a press release dated 14 May 2013 and to incorporate by reference certain
documents published by the Issuer.
Terms defined in the Base Prospectus shall have the same meaning in this Supplemental Prospectus, unless
specified otherwise.
This Supplemental Prospectus has been approved by the Netherlands Authority for the Financial Markets
(Stichting Autoriteit Financiële Markten, the ‘AFM’), which is The Netherlands competent authority for the
purpose of Directive 2003/71/EC (the ‘Prospectus Directive’ which term includes amendments thereto, including
Directive 2010/73/EU (the ‘2010 PD Amending Directive’) to the extent implemented in a relevant Member
State of the European Economic Area to which is referred) and relevant implementing measures in The
Netherlands, as a supplemental prospectus issued in compliance with the Prospectus Directive and the prospectus
regulation based thereon and relevant implementing measures in The Netherlands for the purpose of giving
information with regard to the issue of Notes under the Programme.
The AFM has been requested by the Issuer to provide the Financial Services and Markets Authority in Belgium
(the ‘FSMA’) with a certificate of approval (‘Notification’) attesting that the Supplemental Prospectus has been
drawn up in accordance with the Prospectus Directive and the prospectus regulation based thereon and the relevant
implementing measures in the Netherlands. At the date hereof the Issuer has requested the AFM to provide the
Commission de Surveillance du Secteur Financier (‘CSSF’) with a Notification in respect of the Base Prospectus,
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as supplemented by this Supplemental Prospectus. Notes issued under the Programme may be listed on NYSE
Euronext in Amsterdam (‘NYSE Euronext Amsterdam’), the regulated market operated by NYSE Euronext N.V.
(‘NYSE Euronext’) and as of the date hereof the regulated market of the Luxembourg Stock Exchange.
The Programme also permits Notes to be issued on the basis that they will not be admitted to listing, trading and/or
quotation by any listing authority, stock exchange and/or quotation system or to be admitted to listing, trading
and/or quotation by such other or further listing authorities, stock exchanges and/or quotation systems as may be
agreed with the Issuer.
The Notes have not been and will not be registered under the U.S. Securities Act of 1933, as amended (the
‘Securities Act’) or any U.S. state securities laws and the Notes may not be offered, sold or delivered within the
United States, or to or for the account or benefit of U.S. persons (as defined in Regulation S (‘Regulation S’) under
the Securities Act), except pursuant to an exemption from, or a transaction not subject to, the registration
requirements of the Securities Act and applicable United States state securities laws, or pursuant to an effective
registration statement.
PROSPECTIVE INVESTORS SHOULD HAVE REGARD TO THE FACTORS DESCRIBED UNDER
THE SECTION HEADED "RISK FACTORS" IN THE BASE PROSPECTUS.
This Supplemental Prospectus must be read and construed together with the Base Prospectus and with any
documents incorporated by reference herein (which can be found on the website of the Issuer,
http://www.vanlanschot.nl/vanlanschot/en/about-van-lanschot/investor-relations/debt-investors/debt-issuance-pr
ogramme.html), and in relation to any Tranche of Notes, this Base Prospectus should be read and construed
together with the relevant Final Terms. The date of this Supplemental Prospectus is 27 May 2013 and is
supplemental to, forms part of and should be read in conjunction with, the Base Prospectus.
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IMPORTANT NOTICE
The Issuer accepts responsibility for the information contained in the Base Prospectus and this Supplemental
Prospectus. 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 the Base Prospectus and this Supplemental Prospectus is in
accordance with the facts and does not omit anything likely to affect the import of such information. Any
information from third parties, as specified in the Final Terms, has been accurately reproduced and does not omit
anything likely which would render the reproduced information inaccurate or misleading. The Issuer accepts
responsibility accordingly.
Application has been made for certain series of Notes to be issued under the Programme to be listed on NYSE
Euronext Amsterdam and as the date hereof on the regulated market of the Luxembourg Stock Exchange. Notice
of the aggregate nominal amount of Notes, interest (if any) payable in respect of Notes, the issue price of Notes and
any other terms and conditions not contained herein which are applicable to each Tranche of Notes will be set forth
in the final terms (the 'Final Terms') which will be filed with the AFM if required by the Prospective Directive and
its relevant implementing measures in the Netherlands and, if applicable, will be delivered to NYSE Euronext
Amsterdam by NYSE Euronext and/or as of the date hereof the Luxembourg Stock Exchange on or before the date
of issue of the Notes of such Tranche. The Programme provides that the Issuer may also issue unlisted Notes.
If the terms of the Programme are modified or amended in a manner which would make the Base Prospectus or this
Supplemental Prospectus, as supplemented, inaccurate or misleading, a new Base Prospectus or a supplement to
the Base Prospectus will be prepared.
The Base Prospectus and this Supplemental Prospectus are to be read in conjunction with all documents which are
deemed to be incorporated therein by reference. The Base Prospectus and this Supplemental Prospectus shall be
read and construed on the basis that such documents are incorporated in and form part of the Base Prospectus and
this Supplemental Prospectus.
No person has been authorised to give any information or to make any representation not contained in or not
consistent with the Base Prospectus, this Supplemental Prospectus, any Final Terms or any other information
supplied in connection with the Programme or the Notes and, if given or made, such information or representation
must not be relied upon as having been authorised by the Issuer or any of the Dealers.
Neither the Base Prospectus nor this Supplemental Prospectus nor any Final Terms nor any other information
supplied in connection with the Programme should be considered as a recommendation by the Issuer, the Arranger
or any of the Dealers that any recipient of the Base Prospectus, this Supplemental Prospectus or any other
information supplied in connection with the Programme should purchase any Notes. Accordingly, no
representation, warranty or undertaking, expressly or implied, is made and no responsibility is accepted by the
Arranger or by the Dealers or any of their respective affiliates in their capacity as such, as to the accuracy or
completeness of the information contained in the Base Prospectus, this Supplemental Prospectus or any other
information provided by the Issuer or Van Lanschot N.V., the sole shareholder of the Issuer.
Each investor contemplating purchasing any Notes should make its own independent investigation of the financial
condition and affairs, and its own appraisal of the creditworthiness, of the Issuer and Van Lanschot N.V. Neither
the Base Prospectus nor this Supplemental Prospectus nor any other information supplied in connection with the
Programme constitutes an offer or invitation by or on behalf of the Issuer, the Arranger or any of the Dealers to any
person to subscribe for or to purchase any Notes.
Neither the delivery of the Base Prospectus or this Supplemental Prospectus nor the offering, sale or delivery of
any Notes shall at any time imply that the information contained herein concerning the Issuer and Van Lanschot
N.V. is correct at any time subsequent to the date hereof or, as the case may be, the date upon which the Base
Prospectus has been most recently amended or supplemented or the balance sheet date of the most recent financial
statements deemed to be incorporated by reference into the Base Prospectus or this Supplemental Prospectus or
that any other information supplied in connection with the Programme is correct as of any time subsequent to the
date indicated in the document containing the same. The Arranger and the Dealers expressly do not undertake to
review the financial condition or affairs of the Issuer and Van Lanschot N.V. during the life of the Programme.
Investors should review, inter alia, the most recent financial statements of Van Lanschot N.V. and any other
relevant publicly available information when deciding whether or not to purchase any Notes.
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Neither the Base Prospectus nor the Supplemental Prospectus nor any part hereof constitutes an offer or an
invitation to sell or the solicitation of an offer to buy any Notes in any jurisdiction to any person to whom it is
unlawful to make such an offer or solicitation in such jurisdiction. The distribution of the Base Prospectus, this
Supplemental Prospectus and any Final Terms and the offer or sale of Notes in certain jurisdictions may be
restricted by law. The Issuer, the Arranger and the Dealers do not represent that the Base Prospectus or this
Supplemental Prospectus may be lawfully distributed, or that any Notes may be lawfully offered, in compliance
with any applicable registration or other requirements in any such jurisdiction, or pursuant to an exemption
available thereunder, or assume any responsibility for facilitating any such distribution or offering. In particular,
no action has been taken by the Issuer, the Arranger or the Dealers which would permit a public offering of any
Notes or distribution of the Base Prospectus or this Supplemental Prospectus in any jurisdiction where action for
that purpose is required. Accordingly, no Notes may be offered or sold, directly or indirectly, and neither the Base
Prospectus nor this Supplemental Prospectus nor any advertisement or other offering material may be distributed
or published in any jurisdiction, except under circumstances that will result in compliance with any applicable laws
and regulations. Persons into whose possession the Base Prospectus or this Supplemental Prospectus (or any part
thereof) or any Notes come must inform themselves about, and observe, any such restrictions. In particular, there
are restrictions on the distribution of the Base Prospectus and this Supplemental Prospectus and the offer or sale of
Notes in the United States, the United Kingdom, the Netherlands and Japan.
The Notes have not been approved or disapproved by the US Securities and Exchange Commission, any State
Securities Commission or any other regulatory authority, nor have any of the foregoing authorities passed upon or
endorsed the merits of this offering or the accuracy or adequacy of the Base Prospectus or this Supplemental
Prospectus. Any representation to the contrary is unlawful.
In connection with the issue and distribution of Notes under the Programme, the Dealer who is specified in the
Final Terms as the Stabilising Manager (or any duly appointed person acting for the Stabilising Manager) in
relation to the relevant series of Notes may over-allot Notes 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 is no assurance that the Stabilising Manager (or any agent of the Stabilising Manager) will
undertake stabilising action. Any stabilisation action may begin on or after the date on which adequate public
disclosure of the terms of the offer of the relevant Series of Notes is made and, if begun, may be ended at any time,
but it must end no later than the earlier of 30 days after the relevant issue date and 60 days after the date of the
allotment of the Notes of such series. Any stabilisation action or over-allotment must be conducted by the
Stabilising Manager (or persons acting on behalf of the Stabilising Manager) in accordance with all applicable
laws and regulations amended from time to time.
The Issuer may, in its absolute discretion, perform market making activities as a liquidity provider in respect of
certain tranches of Notes.
The Notes have not been and will not be registered under the United States Securities Act of 1933, as amended, and
certain of the Notes are subject to U.S. tax law requirements. Subject to certain exceptions, Notes may not be
offered, sold or delivered within the United States or to U.S. Persons.
The Base Prospectus and this Supplemental Prospectus have been prepared on the basis that any offer of Notes in
any Member State of the European Economic Area which has implemented the Prospectus Directive (each, a
'Relevant Member State') will be made pursuant to an exemption under the Prospectus Directive, as implemented
in that Relevant Member State, from the requirement to publish a prospectus for offers of Notes. Accordingly any
person making or intending to make an offer in that Relevant Member State of Notes which are the subject of an
offering contemplated in the Base Prospectus or this Supplemental Prospectus as completed by final terms in
relation to the offer of those Notes may only do so in circumstances in which no obligation arises for the Issuer or
any Manager to publish a prospectus pursuant to Article 3 of the Prospectus Directive or supplement a prospectus
pursuant to Article 16 of the Prospectus Directive, in each case, in relation to such offer. Neither the Issuer nor any
Dealer have authorised, nor do they authorise, the making of any offer of Notes in circumstances in which an
obligation arises for the Issuer or any Dealer to publish or supplement a prospectus for such offer.
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SUPPLEMENTAL INFORMATION
The following amendments are hereby made to the Base Prospectus:
(A) The following paragraph is added at the end of the sixth paragraph of the subsection “The Issuer’s results can
be adversely affected by general economic conditions and other business conditions” of the section entitled
“Risk Factors” on page 4 to 5 of the Base Prospectus:
“ Investor confidence is furthermore affected by recent bail in measures taken in respect of
various Cypriot banks and the effects these measures have and have had on clients of these
affected Cypriot banks, which include but are not limited to a levy on savings and deposit
accounts in excess of EUR 100,000 and restrictions on the transferability of client savings and
deposits. Ongoing discussions within the European Union in this context and declarations made
by the eurogroup president on possible future bank resolutions, which may affect the position
and assets of shareholders, bondholders and/or unsecured depositholders have or may have a
further detoriating effect on investor confidence.
By nature of their banking activities, private banks such as the Issuer service a higher degree of
clients with savings and deposits in excess of the deposit guarantee scheme’s current
reimbursement limit of EUR 100,000 (depositogarantiestelsel). Such clients may be more likely
to be affected and/or influenced by any measures, whether proposed or actual, taken in respect of
such savings and deposits, which may include but are not be limited to the aforementioned bail in
measures and bank resolutions. These clients may decide to diversify, decrease or cancel their
savings and deposits with banks such as the Issuer. Any of the abovementioned circumstances
could have a material adverse effect on the ability of banks such as the Issuer to maintain or
increase its current and future liquidity ratios.”
(B) The words “(x € million)” are deleted from the table under the heading “Capitalisation” of the section “F. van
Lanschot Bankiers N.V.” on page 84 of the Base Prospectus and are replaced by “(x € thousand)”.
(C) The list of documents deemed to be incorporated by reference in, and to form part of, the Base Prospectus in
section entitled “Documents Incorporated by Reference” on page 25 of the Base Prospectus is deleted and
restated as follows:
“ (a)
an English translation of the Articles of Association (statuten) of the Issuer and Van
Lanschot N.V.;
(b)

an English translation of the publicly available audited consolidated financial statements as
of and for the financial year ended 31 December 2012 and an English translation of the
publicly available audited consolidated financial statements as of and for the financial year
ended 31 December 2011 of Van Lanschot N.V. (including the respective auditor's reports
hereon) as included in Van Lanschot N.V.'s annual reports over 2012 on page 71 to 198 and
200 and 2011 on page 65 to 196 and 199 respectively;

(c)

an English translation of the publicly available unaudited consolidated interim
(semi-annual) financial statements of Van Lanschot N.V. as of and for the periods ended 30
June 2012 and 30 June 2011 as set forth in the semi-annual reports over those periods;

(d)

only to the extent they apply Fixed Rate Notes, Floating Rate Notes and Zero Coupon
Notes, the terms and conditions as set forth on page 21 up to and including 41 of the
prospectus of the Issuer relating to the Programme dated 6 May 2004;

(e)

only to the extent they apply to Fixed Rate Notes, Floating Rate Notes and Zero Coupon
Notes, the terms and conditions as set forth on page 31 up to and including 51 of the
prospectus of the Issuer relating to the Programme dated 30 August 2005;

(f)

only to the extent they apply to Fixed Rate Notes, Floating Rate Notes and Zero Coupon
Notes the terms and conditions as set forth on page 32 up to and including 52 of the
prospectus of the Issuer relating to the Programme dated 17 August 2006;

(g)

only to the extent they apply to Fixed Rate Notes, Floating Rate Notes and Zero Coupon
Notes, the terms and conditions as set forth on page 40 up to and including 61 of the
prospectus of the Issuer relating to the Programme dated 23 November 2007;
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(h)

only to the extent they apply to Fixed Rate Notes, Floating Rate Notes and Zero Coupon
Notes, the terms and conditions as set forth on page 69 up to and including 171 of the
prospectus of the Issuer relating to the Programme dated 5 January 2009;

(i)

only to the extent they apply to Fixed Rate Notes, Floating Rate Notes and Zero Coupon
Notes, the terms and conditions as set forth on page 69 up to and including 172 of the
prospectus of the Issuer relating to the Programme dated 8 January 2010;

(j)

only to the extent they apply to Fixed Rate Notes, Floating Rate Notes and Zero Coupon
Notes, the terms and conditions as set forth on page 70 up to and including 172 of the
prospectus of the Issuer relating to the Programme dated 21 January 2011;

(k)

only to the extent they apply to Fixed Rate Notes, Floating Rate Notes and Zero Coupon
Notes, the terms and conditions as set forth on page 75 up to and including 182 of the
prospectus of the Issuer relating to the Programme dated 14 March 2012; and

(l)

the press release relating to the first quarter of 2013 trading update dated 26 April 2013 (the
“2013 Q1 Trading Update Press Release”)

(m)

the press release relating to the results of the strategic review dated 14 May 2013 (the
“Strategic Review Press Release”).”

(D) The list of documents available in connection with the Base Prospectus under the heading “Documents
available” of the section “General Information” on page 125 of the Base Prospectus is deleted and restated as
follows:
“(a)

an English translation of the Deed of Incorporation and the most recent Articles of
Association of the Issuer and Van Lanschot N.V.;

(b)

an English translation of the publicly available audited consolidated financial statements as
of and for the financial year ended 31 December 2012 and an English translation of the
publicly available audited consolidated financial statements as of and for the financial year
ended 31 December 2011 of Van Lanschot N.V. (including the respective auditor's reports
hereon) as included in Van Lanschot N.V.'s annual reports over 2012 on page 71 to 198 and
200 and 2011 on page 65 to 196 and 199 respectively;

(c)

an English translation of the publicly available unaudited consolidated interim
(semi-annual) financial statements of Van Lanschot N.V. as of and for the periods ended 30
June 2012 and 30 June 2011 as set forth in the semi-annual reports over those periods;

(d)

the terms and conditions as set forth on page 21 up to and including 41 of the prospectus of
the Issuer relating to the Programme dated 6 May 2004;

(e)

the terms and conditions as set forth on page 31 up to and including 51 of the prospectus of
the Issuer relating to the Programme dated 30 August 2005;

(f)

the terms and conditions as set forth on page 36 up to and including 57 of the prospectus of
the Issuer relating to the Programme dated 17 August 2006;

(g)

the terms and conditions as set forth on page 40 up to and including 61 of the prospectus of
the Issuer relating to the Programme dated 23 November 2007;

(h)

the terms and conditions as set forth on page 69 up to and including 171 of the prospectus of
the Issuer relating to the Programme dated 5 January 2009;

(i)

the terms and conditions as set forth on page 69 up to and including 172 of the prospectus of
the Issuer relating to the Programme dated 8 January 2010;

(j)

the terms and conditions as set forth on page 70 up to and including 172 of the prospectus of
the Issuer relating to the Programme dated 21 January 2011;

6

(k)

the terms and conditions as set forth on page 75 up to and including 182 of the prospectus of
the Issuer relating to the Programme dated 14 March 2012;

(l)

the Agency Agreement (which contains the forms of the Temporary and Permanent Global
Notes, the Definitive Notes, the Receipts, the Coupons and the Talons);

(m)

a copy of this Base Prospectus;

(n)

any future Base Prospectuses and supplements to this Base Prospectus and any documents
incorporated herein or therein by reference;

(o)

the Final Terms for each Tranche of listed Notes;

(p)

the 403-Declaration;

(q)

the 2013 Q1 Trading Update Press Release; and

(r)

the Strategic Review Press Release.”

(E) The first two paragraphs directly under the heading “Financial targets” of the section “F. van Lanschot
Bankiers N.V.” on page 88 of the Base Prospectus are deleted and restated as follows:
“
-

Core Tier I ratio: at least 15%
Return on Core Tier 1 equity of 10%-12%
Efficiency ratio of 60-65%

The targets for Leverage Ratio, Net Stable Funding Ratio and Liquidity Coverage Ratio will be maintained
and coupled to the Basel III requirements which will apply from 2014.
The plans announced in the Strategic Review Press Release are expected to lead to a further substantial
reduction of the cost base from € 409 million in 2012 to approximately € 340 million in 2017.
The Bank will continue to work towards the future realisation of its existing dividend policy – the
distribution of 40-50% of the net profit attributable to shareholders. In the short term, the Bank’s priority
will be to achieve its capital objectives.”
(F) The last sentence of the second paragraph directly under the heading “Strategic review” of the section “F. van
Lanschot Bankiers N.V.” on page 90 of the Base Prospectus is deleted and the following shall be included at
the end thereof:
“On 14 May 2014 the Bank announced the results of its strategic review in the Strategic Review
Press Release. The Bank announced a clear choice to position itself as a specialised, independent
wealth manager, dedicated to the preservation and creation of wealth for its clients.
Reinforcement of the private bank
The clear choice for activities focused on the preservation and creation of wealth is based on the
Bank’s strength and expertise in this area. Wealth management is the core activity the Bank offers
new and existing clients. The client decides how and when services and advice are provided. In
private banking too, the Bank sees increasing demand for online services, combined with personal
attention and contact with an adviser.
The Bank is responding to these developments by introducing more online services for asset
management, investment advice and savings. As clients’ financial requirements and inquiries
become more complex, specialist knowledge is increasingly important. The Bank sees opportunities
to make its experience and expertise accessible to different client groups at all wealth levels. This
will open the Bank’s doors to clients starting out in wealth management and who are seeking
expertise and advice in wealth creation.
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The Bank aims to remain the preferred private bank for wealthy clients, entrepreneurs and family
businesses. The Bank also focuses on business professionals & executives, healthcare professionals,
and associations & foundations.
The Bank plans to expand its services for wealthier clients and those with more complex financial
issues. It intends to offer added value in this segment in particular, given its access to the merchant
banking and asset management activities of Kempen & Co. This puts institutional advice in asset
management, corporate finance and securities within the reach of its clients.
The Bank maintains its local presence with a network of 34 branches and client meeting centres in
the Netherlands, Belgium and Switzerland.
In Belgium the Bank aims to increase its presence and market share in private banking, where the
Bank expects that the introduction of new online products and services will allow the Bank to serve
more clients at different stages of wealth development. It also remains active in Switzerland, through
its branches in Zurich and Geneva, to support its services for clients in the Netherlands and Belgium.
Growth in asset management and merchant banking
In recent years Kempen & Co has established its position as an international player in asset
management, corporate finance and securities. As a specialised merchant bank and asset manager,
Kempen & Co has achieved results in a number of selected niches.
Kempen Capital Management (‘KCM’) has a strong long-term focus and a clear investment vision
focused on a number of investment strategies where it is a market leader. It also offers pension funds
and insurers an alternative to an in-house investment unit. KCM’s growth is the result of the
investment performance it achieves for its clients.
Kempen & Co securities and corporate finance have leading positions in the Benelux in securities
services, M&A advisory and capital market transactions. Securities and corporate finance have built
up strong European positions in three key sectors (indirect real estate, life sciences and cleantech) in
which there are still ample growth opportunities. The client base of securities comprises
international asset managers and institutional investors. Corporate finance serves listed and unlisted
companies in its target sectors, and private equity parties.
Reduction of corporate loan book
Corporate activities that have a clear link to the private banking relationship model, such as the
financing of business professionals and executives and healthcare professionals, will be continued
and managed by specialists.
The focus on preserving and creating wealth will mean the further reduction of the corporate loan
book. To that end, this activity will be transferred to a separate business unit and managed by a
dedicated expert team.
As a result risk-weighted assets of € 4.4 billion in the corporate loan book are expected to be reduced
by almost half in the coming five years. Such reduction will contribute directly to improving the
Core Tier I ratio.
Simplification of product portfolio and IT infrastructure
The Bank’s decision to focus on being a pure-play wealth manager means that it intends to phase out
activities, products and services that do not fit with that core focus. Its product portfolio still has
some of the features of a universal bank. Moreover, clients are increasingly demanding a simple and
transparent offering.
Therefore the Bank aims to simplify its product offering significantly in order to respond more
effectively to client demands and to create a lean and streamlined organisation and IT-infrastructure.
Impact on organisation and staff
The outcome of the strategic review has consequences for its organisation and its employees. The
reduction of the corporate loan book, the simplification of its product portfolio and the slimming
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down of the infrastructure and organisation is expected to lead to the streamlining of departments
and a reduction in the number of jobs.
Some 250 jobs (FTEs) will be lost in the next two years as a result of reorganisation, restructuring,
performance management and natural attrition. Compulsory redundancies cannot be ruled out. This
is expected to lead to reorganisation charges of € 20 million.
This extends the existing investment and cost reduction programme, which was announced in
January 2012. The majority of the job reductions announced at that time is expected to be achieved
by the end of 2013. In the longer term the Bank expects a further adjustment in the organisation and
the number of jobs. This is to be achieved primarily through performance management and natural
attrition..”
To the extent that there is any inconsistency between (a) any statement in this Supplemental Prospectus or any
statement incorporated by reference into the Base Prospectus by this Supplemental Prospectus and (b) any other
statement in or incorporated by reference in the Base Prospectus, the statements in (a) above will prevail.
Save as disclosed in this Supplemental Prospectus, no other significant new factor, material mistake or inaccuracy
relating to the information included in the Base Prospectus has arisen or been noted, as the case may be, since the
publication of the Base Prospectus.
In accordance with article 5:23(6) of the NFSA, investors who have agreed to purchase or subscribe for Notes
issued under the Euro 5,000,000,000 Debt Issuance Programme before publication of the Supplemental Prospectus
have the right, exercisable before the end of the period of two working days beginning with the working day after
the day on which this Supplemental Prospectus was published to withdraw their acceptances.
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