
 

 
 

 
IMPORTANT NOTICE 

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

IMPORTANT: You must read the following before continuing. The following applies to the base prospectus and the 
supplement following this page, and you are therefore advised to read this carefully before reading, accessing or making 
any other use of the base prospectus and its supplements. In accessing the base prospectus and its supplements, 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 TO SELL OR THE SOLICITATION OF 
AN OFFER TO BUY SECURITIES OF THE ISSUER 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 U.S. OR OTHER JURISDICTION OF THE U.S. AND THE SECURITIES MAY NOT BE OFFERED, SOLD 
OR DELIVERED WITHIN THE U.S. 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 COVERED BONDS ARE NOT INTENDED TO BE SOLD AND SHOULD NOT BE SOLD TO RETAIL INVESTORS. 
PROSPECTIVE INVESTORS ARE REFERRED TO THE SECTION HEADED "SUBSCRIPTION AND SALE—RETAIL 
INVESTOR RESTRICTION" ON PAGE 124 OF THE BASE PROSPECTUS FOR FURTHER INFORMATION. 
 
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 UNAUTHORIZED. 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). This supplement is being sent at your request and 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 U.S. (including Puerto Rico, the U.S. Virgin Islands, Guam, 
American Samoa, Wake Island and the Northern Mariana Islands), any States 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 Nationale-Nederlanden 
Bank N.V. nor NN Conditional Pass-Through Covered Bond Company B.V. nor ABN AMRO Bank N.V. 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 Nationale-Nederlanden Bank N.V. or ABN AMRO Bank N.V. 
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FIRST SUPPLEMENT 
TO THE BASE PROSPECTUS DATED 29 MAY 2018  

 
 
 

 
 

Nationale-Nederlanden Bank N.V. 
(incorporated under the laws of the Netherlands with limited liability 

and having its statutory seat in The Hague, the Netherlands) 
 

EUR 5,000,000,000 Conditional Pass-Through Covered Bond Programme 
 

guaranteed as to payments of interest and principal by 
 

NN CONDITIONAL PASS-THROUGH COVERED BOND COMPANY B.V. 
(incorporated under the laws of the Netherlands with limited liability 

and having its statutory seat in Amsterdam, the Netherlands) 
 

This supplement (the "Supplement") is the first supplemental prospectus to the EUR 5,000,000,000 Covered Bond 
Programme (the "Programme") of Nationale-Nederlanden Bank N.V. (the "Issuer") and is prepared to update and 
amend the base prospectus dated 29 May 2018 (the "Base Prospectus") and is supplemental to, forms part of and 
should be read in conjunction with the Base Prospectus. 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 including Directive 2010/73/EU (the "Prospectus Directive"). This Supplement 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 the Prospectus Directive and relevant implementing measures in the 
Netherlands, as a supplemental prospectus issued in compliance with the Prospectus Directive, Commission Regulation 
EC No. 809/2004 (the "Prospectus Regulation") and relevant implementing measures in the Netherlands for the purpose 
of giving information with regard to the issue of Covered Bonds under the Programme. 
 
Subscribers for any Covered Bonds to be issued have the right to withdraw such subscription within two (2) business days 
following the publication of this Supplement. 
 
The Base Prospectus and this Supplement are available on the website of the Issuer at www.nn-group.com as of the date 
of this Supplement and are available for viewing at the specified office of the Issuer at Prinses Beatrixlaan 35-37, 2595 AK 
The Hague, the Netherlands, where copies of the Base Prospectus and this Supplement and any documents incorporated 
by reference may also be obtained free of charge. 
 
The date of this Supplement is 13 September 2018. 
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IMPORTANT INFORMATION 
 
The Issuer and the CBC (only as far as it concerns the CBC) accept responsibility for the information contained in this 
Supplement. To the best of their knowledge (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. Any information from third-parties identified in this Supplement as such has been accurately 
reproduced and as far as the Issuer and the CBC are aware and are able to ascertain from the information published by a 
third party, does not omit any facts which would render the reproduced information inaccurate or misleading. The Issuer 
and the CBC accept responsibility accordingly. 
 
No representation, warranty or undertaking, express or implied, is made and no responsibility is accepted by the Arranger, 
the Dealers or the Security Trustee as to the accuracy or completeness of the information contained or referred to in this 
Supplement or any other information provided or purported to be provided by or on behalf of the Arranger, a Dealer, the 
Security Trustee, the Issuer or the CBC in connection with the Programme. The Arranger, the Dealers and the Security 
Trustee accordingly disclaim all and any liability whether arising in tort or contract or otherwise which it might otherwise 
have in respect of such information. 
 
The Issuer will furnish an additional supplement to the Base Prospectus in case of any significant new factor, material 
mistake or inaccuracy relating to the information contained in the Base Prospectus and/or this Supplement which is 
capable of affecting the assessment of the Covered Bonds and which arises or is noticed between the time when this 
Supplement has been approved and the final closing of any Series or Tranche of Covered Bonds offered to the public or, 
as the case may be, when trading of any Series or Tranche of Covered Bonds on a regulated market begins, in respect of 
Covered Bonds issued on the basis of the Base Prospectus and this Supplement. 
 
No person has been authorised to give any information or to make any representation not contained in or not consistent 
with the Base Prospectus and this Supplement or any other information supplied in connection with the Programme or the 
offering of the Covered Bonds and, if given or made, such information or representation must not be relied upon as having 
been authorised by the Issuer, the CBC, the Arranger or any of the Dealers. 
 
Neither the Base Prospectus nor this Supplement nor any other information supplied in connection with the Programme or 
any Covered Bonds should be considered as a recommendation by the Issuer or the CBC that any recipient of the Base 
Prospectus and this Supplement or any other information supplied in connection with the Programme or any Covered 
Bonds should purchase any Covered Bonds. Each investor contemplating purchasing any Covered Bonds should make its 
own independent investigation of the financial condition and affairs and its own appraisal of the creditworthiness of the 
Issuer and the CBC. Neither the Base Prospectus nor this Supplement nor any other information supplied in connection 
with the Programme or the issue of any Covered Bonds constitutes an offer or invitation by or on behalf of the Issuer to 
any person to subscribe for or to purchase any Covered Bonds. 
 
Forecasts and estimates in the Base Prospectus and this Supplement are forward looking statements. Such projections 
are speculative in nature and it can be expected that some or all of the assumptions underlying the projections will not 
prove to be correct or will vary from actual results. Consequently, the actual result might differ from the projections and 
such differences might be significant. 
 
The distribution of the Base Prospectus and this Supplement and the offering, sale and delivery of the Covered Bonds may 
be restricted by law in certain jurisdictions. Persons into whose possession the Base Prospectus and this Supplement or 
any Covered Bonds comes must inform themselves about, and observe, any such restrictions. For a description of certain 
restrictions on offers, sales and deliveries of Covered Bonds and on distribution of the Base Prospectus and this 
Supplement and other offering material relating to the Covered Bonds, see Subscription and Sale in the Base Prospectus. 
 
The Covered Bonds have not been approved or disapproved by the U.S. Securities and Exchange Commission, any state 
securities commission or any other regulatory authority in the United States, nor have any of the foregoing authorities 
passed upon or endorsed the merits of the accuracy or adequacy of the Base Prospectus and this Supplement. Any 
representation to the contrary is unlawful. 
 
The Covered Bonds have not been and will not be registered under the Securities Act and include Covered Bonds in 
bearer form that are subject to United States tax law requirements. The Covered Bonds may not be offered, sold or 
delivered within the United States or to United States persons as defined in Regulation S under the Securities Act, except 
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in certain transactions permitted by U.S. tax regulations and the Securities Act. See Subscription and Sale in the Base 
Prospectus. 
 
The credit ratings included or referred to in the Base Prospectus and this Supplement will be treated for the purposes of 
the CRA Regulation as having been issued by S&P upon registration pursuant to the CRA Regulation. S&P is established 
in the European Union and has been registered by the European Securities and Markets Authority as credit rating agency 
in accordance with the CRA Regulation. 
 
Whether or not a rating in relation to any Series of Covered Bonds will be treated as having been issued by a credit rating 
agency established in the European Union and registered under the CRA Regulation will be disclosed in the relevant Final 
Terms. 
 
If a Stabilising Manager is appointed for a Series or Tranche of Covered Bonds, the relevant Stabilising Manager will be 
set out in the applicable Final Terms. The Stabilising Manager or any duly appointed person acting for the Stabilising 
Manager may over-allot or effect transactions with a view to supporting the market price of the relevant Series of Covered 
Bonds at a level higher than that which might otherwise prevail. However, there is no assurance that the Stabilising 
Manager (or persons acting on behalf of a Stabilising Manager) will undertake stabilisation 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 or 
Tranche of Covered Bonds is made and, if begun, may be ended at any time, but it must end no later than the earlier of 
thirty (30) calendar days after the issue date and sixty (60) calendar days after the date of the allotment of the relevant 
Series or Tranche of Covered Bonds. Any stabilisation action or over-allotment must be conducted by the Stabilising 
Manager (or any persons acting on behalf of the Stabilising Manager) in accordance with all applicable laws and rules as 
amended from time to time.  
 
All references in this document to '€', 'EUR' and 'euro' refer to the currency introduced at the start of the third stage of 
European economic and monetary union pursuant to the EU Treaty on the functioning of the European Union, as 
amended. 
 
The Arranger, the Dealers and/or their affiliates may have engaged, and may in the future engage, in investment banking 
and/or commercial banking transactions with, and may perform services for, the Issuer and their affiliates in the ordinary 
course of business. In addition, in the ordinary course of their business activities, the Arranger, the Dealers and their 
affiliates may make or hold a broad array of investments and actively trade debt and equity securities (or related derivative 
securities) and financial instruments (including bank loans) for their own account and for the accounts of their clients. Such 
investments and securities activities may involve securities and/or instruments of the Issuer or Issuer's affiliates. The 
Arranger, the Dealers and/or their affiliates that have a lending relationship with the Issuer routinely hedge their credit 
exposure to the Issuer consistent with their customary risk management policies. Typically, the Arranger, such Dealers and 
their affiliates would hedge such exposure by entering into transactions which consist of either the purchase of credit 
default swaps or the creation of short positions in securities, including potentially the Covered Bonds issued under the 
Programme. Any such short positions could adversely affect future trading prices of Covered Bonds issued under the 
Programme. The Arranger, the Dealers and their affiliates may also make investment recommendations and/or publish or 
express independent research views in respect of such securities or financial instruments and may hold, or recommend to 
clients that they acquire, long and/or short positions in such securities and instruments.  
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INTRODUCTION 
 

Nationale-Nederlanden Bank N.V. has prepared its "30 June 2018 Condensed consolidated interim financial information". In 
view thereof Nationale-Nederlanden Bank N.V. updates the Base Prospectus by means of this Supplement. 
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CERTAIN MODIFICATIONS TO THE BASE PROSPECTUS 
 
The following are amendments to the text of the Base Prospectus. 
 
Section 18. (Documents incorporated by reference) 
 
1. In section 18 (Documents incorporated by reference) on page 213 a new item (g) is added: 

 
"(g) the "30 June 2018 Condensed consolidated interim financial information", which has been published and which 

is filed with the AFM." The 30 June 2018 condensed consolidated interim financial information consists of the 
interim report and condensed consolidated interim accounts as at and for the six-month period ended 30 June 
2018. KPMG Accountants N.V. provided a review report, dated 29 August 2018 to the condensed consolidated 
interim accounts which appears on page 30. 


