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(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 Preferred/Senior Non-Preferred/Subordinated Medium Term Notes

Under this Debt Issuance Program (the "Program"), U.S. Senior Preferred Medium Term Notes (the "Senior Preferred Notes"), Senior Non-Preferred
Medium Term Notes (the "Senior Non-Preferred Notes") and Subordinated Medium Term Notes (the "Subordinated Notes" and the Senior Preferred
Notes and the Senior Non-Preferred Notes together with the Subordinated Notes herein collectively referred to as the "Notes") are being offered on a
continuous basis by ABN AMRO Bank N.V. ("ABN AMRO Bank" or the "Issuer™) from time to time through one or more of the agents appointed by
the Issuer from time to time (for so long as each shall so remain, an "Agent" and, collectively, the "Agents"). The aggregate principal amount of Notes
outstanding at any one time may not exceed US$25,000,000,000 (or its equivalent based upon the applicable exchange rate at the time of issuance, if any
Notes are denominated in one or more non-U.S. currencies or currency units), subject to increase as described in this base prospectus (the "Base
Prospectus"). The Senior Preferred Notes, the Senior Non-Preferred Notes and the Subordinated Notes are governed by the laws of The Netherlands.
The Agents have agreed to use reasonable best efforts to solicit purchasers of such Notes. The Issuer may sell Notes to an Agent acting as principal for
its own account for resale to investors and other purchasers. The Issuer has also reserved the right to sell, and may solicit and accept offers to purchase,
Notes directly on its own behalf. The terms of each particular issue of Notes will be established by the Issuer and specified in the applicable Pricing Term
Sheet and/or Final Terms (each as defined in "Important Information”). 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. The Issuer reserves the right to withdraw, cancel or modify the offer made hereby without notice. The Issuer
or the Agents may reject any offer to purchase Notes, in whole or in part. See "Plan of Distribution™.

Application has been made to Euronext Amsterdam N.V. for certain Notes issued under the Program for the period of 12 months from the date of this
Base Prospectus to be admitted to listing and trading on Euronext Amsterdam, the regulated market of Euronext Amsterdam N.V. ("Euronext
Amsterdam”). In addition, Notes issued under the Program may be listed or admitted to trading, as the case may be, on any other stock exchange or
market specified in the applicable Pricing Term Sheet and/or Final Terms. The Issuer may also issue unlisted Notes under the Program.

Prospective investors should carefully consider the risks described under the section headed ""Risk Factors™ beginning on page 16 of this Base
Prospectus prior to making an investment decision with respect to the Notes.

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 THIS
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 "NOTICE TO PURCHASERS" AND "PLAN OF DISTRIBUTION".

The Notes will be issued in registered, book-entry form only and will be eligible for clearance through the facilities of The Depository Trust Company
("DTC") and its direct and indirect participants, including Euroclear Bank SA/NV ("Euroclear”) and Clearstream Banking, S.A. ("Clearstream,
Luxembourg") or directly through Euroclear and Clearstream, Luxembourg.

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 ("Moody's"), Standard & Poor's Credit Market Services Europe Limited ("S&P")
and Fitch Ratings Ltd. (“Fitch") 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.

PROHIBITION OF SALES TO EEA RETAIL INVESTORS — The Notes are not intended to be offered, sold or otherwise made available to and
should not be offered, sold or otherwise made available to any retail investor in the European Economic Area ("EEA™). For these purposes, a retail
investor means a person who is one (or more) of: (i) a retail client as defined in point (11) of Article 4(1) of Directive 2014/65/EU ("MIiFID I1"); (ii) a
customer within the meaning of Directive 2002/92/EC ("IMD"), where that customer would not qualify as a professional client as defined in point (10)
of Article 4(1) of MIFID II; or (iii) not a qualified investor as defined in the Prospectus Directive. Consequently no key information document required
by Regulation (EU) No 1286/2014 (the "PRIIPs Regulation") for offering or selling the Notes or otherwise making them available to retail investors in
the EEA has been prepared and therefore offering or selling the Notes or otherwise making them available to any retail investor in the EEA may be
unlawful under the PRIIPs Regulation.

BENCHMARK REGULATION - Interest and/or other amounts payable under the Notes may be calculated by reference to certain reference rates.
Any such reference rate may constitute a benchmark for the purposes of Regulation (EU) 2016/1011 (the "Benchmark Regulation™). If any such
reference rate does constitute such a benchmark, the Final Terms will indicate whether or not the benchmark is provided by an administrator included in
the register of administrators and benchmarks established and maintained by the European Securities and Markets Authority ("ESMA") pursuant to
Article 36 (Register of administrators and benchmarks) of the Benchmark Regulation. Transitional provisions in the Benchmark Regulation may have
the result that the administrator of a particular benchmark is not required to appear in the register of administrators and benchmarks at the date of the
Final Terms. The registration status of any administrator under the Benchmark Regulation is a matter of public record and, save where required by
applicable law, the Issuer does not intend to update the Final Terms to reflect any change in the registration status of the administrator.

Amounts payable under the Notes may, inter alia, be calculated by reference to the London inter-bank offered rate ("LIBOR"), which is provided by
ICE Benchmark Administration Limited and the Euro inter-bank offered rate ("EURIBOR") which is provided by the European Money Markets Institute.
As at the date of this Base Prospectus, ICE Benchmark Administration Limited and the European Money Markets Institute do not appear on the register
of administrators and benchmarks established and maintained by ESMA pursuant to Article 36 of the Benchmark Regulation.
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As far as the Issuer is aware, the transitional provisions in Article 51 of the Benchmark Regulation apply, such that ICE Benchmark Administration
Limited and the European Money Markets Institute are not currently required to obtain authorisation/registration (or, if located outside the European
Union, recognition, endorsement or equivalence).

MIFID Il product governance / target market — The Final Terms in respect of any Notes will include a legend entitled "MiFID 1l Product Governance"
which will outline the target market assessment in respect of the Notes and which channels for distribution of the Notes are appropriate. Any person
subsequently offering, selling or recommending the Notes (a "distributor™) should take into consideration the target market assessment; however, a
distributor subject to MiFID Il is responsible for undertaking its own target market assessment in respect of the Notes (by either adopting or refining the
target market assessment) and determining appropriate distribution channels.

A determination will be made in relation to each issue about whether, for the purpose of the MiFID Product Governance rules under EU Delegated
Directive 2017/593 (the "MiFID Product Governance Rules"), any Agent subscribing for any Notes is a manufacturer in respect of such Notes, but
otherwise neither the Arranger nor the Agents nor any of their respective affiliates will be a manufacturer for the purpose of the MIFID Product
Governance Rules.

ABN AMRO Morgan Stanley
BofA Merrill Lynch Citigroup Goldman Sachs & Co. LLC J.P. Morgan

BASE PROSPECTUS DATED 16 APRIL 2018
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NOTICE TO PURCHASERS

THE ISSUER HAS NOT REGISTERED THE NOTES NOR DOES THE ISSUER INTEND TO, OR
HAVE ANY OBLIGATION TO, REGISTER THE NOTES PURSUANT TO THE SECURITIES ACT
OR UNDER THE SECURITIES LAWS OF ANY STATE AND THE NOTES HAVE NOT BEEN
APPROVED OR DISAPPROVED BY THE U.S. SECURITIES AND EXCHANGE COMMISSION
(THE"SEC"), ANY STATE SECURITIES COMMISSION IN THE UNITED STATES OR ANY OTHER
U.S. REGULATORY AUTHORITY. NEITHER THE SEC NOR ANY OF THE FOREGOING
AUTHORITIES HAS PASSED UPON THE ACCURACY OR ADEQUACY OF THIS BASE
PROSPECTUS OR ANY SUPPLEMENT HERETO. ANY REPRESENTATION TO THE CONTRARY
IS A CRIMINAL OFFENSE IN THE UNITED STATES. THE NOTES ARE BEING OFFERED AND
SOLD TO QIBS 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 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.

This Base Prospectus has been prepared by ABN AMRO Bank solely for use in connection with the
proposed offering of Notes described in this Base Prospectus. Each initial and subsequent purchaser of a
Note or Notes offered hereby in making its purchase will be deemed to have acknowledged, represented
and agreed as follows:

1. The Notes have not been and will not be registered under the Securities Act or any other applicable
securities law and, accordingly, none of the Notes may be offered, sold, transferred, pledged,
encumbered or otherwise disposed of unless either registered pursuant to, or in a transaction not
subject to the registration requirements under, the Securities Act and any other applicable securities
law.

2. It acknowledges that this Base Prospectus has been prepared in accordance with the rules and
regulations of Euronext Amsterdam, the Dutch Stichting Autoriteit Financiéle Markten ("AFM"),
the Dutch Financial Markets Supervision Act (Wet op het financieel toezicht) and its subordinate
and implementing decrees and regulations ("Wft") and Article 5.4 of Directive 2003/71/EC, as
amended or supplemented from time to time (the "Prospectus Directive"), which have disclosure
requirements that are different from those of the United States. In particular, this Base Prospectus
does not include certain statistical disclosures in the form that would be required in offerings
registered under the Securities Act.

3. It acknowledges that the financial information included or incorporated by reference in this Base
Prospectus has been prepared in accordance with International Financial Reporting Standards as
adopted by the European Union ("IFRS-EU"), and thus may not be comparable to financial
information of U.S. companies or companies whose financial statements are prepared in
accordance with generally accepted accounting principles in the United States ("U.S. GAAP"). In
particular, initial and subsequent purchasers acknowledge the disclosures related to ABN AMRO
Bank set out in the sections entitled "Risk Factors” and "Presentation of Financial Information”
relating to the financial information included or incorporated by reference in this Base Prospectus.

4, Either (A) itisa QIB and is purchasing for its own account or solely for the account of one or more
accounts for which it acts as a fiduciary or agent, each of which account is a QIB, and such
purchaser acknowledges that it is aware that the seller may rely upon the exemption from the
provisions of Section 5 of the Securities Act provided by Rule 144A or (B) it is a purchaser
acquiring such Notes in an offshore transaction within the meaning of Regulation S and that it is
not a "U.S. Person" (as defined in Regulation S) and is not acquiring such Notes for the account
or benefit of a U.S. Person.

5. It agrees on its own behalf and on behalf of any institutional account for which it is purchasing
Notes, to offer, sell or otherwise transfer such Notes (A) only in minimum principal amounts of
US$200,000 or, in the case of Notes not denominated in U.S. dollars ("Foreign Currency Notes"),
the equivalent thereof in such foreign currency, rounded down to the nearest 100,000 units of such
foreign currency, and integral multiples of US$1,000 or, in the case of Foreign Currency Notes,
1,000 units of such foreign currency in excess thereof, provided that in no event the minimum
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denomination will be lower than EUR 100,000 or the equivalent thereof at the date of issue of the
relevant Notes and (B) prior to the date that is one year (or such shorter period of time as permitted
by Rule 144(b) under the Securities Act) after the later of (i) the original issue date of such Notes
(or any subsequent reopening) and (ii) the last date on which the Issuer thereof or any affiliate of
the Issuer was the beneficial owner of such Notes (or any predecessor of such Notes) only (a)
pursuant to the exemption from the registration requirements of the Securities Act provided by
either Rule 144A or Regulation S, (b) to the Issuer or any of its subsidiaries or an Agent that is a
party to the Private Placement Agreement dated 9 November 2010, as amended and restated on 16
April 2018, referred to in this Base Prospectus or (c) pursuant to an exemption from such
registration requirements as confirmed in an opinion of counsel satisfactory to the Issuer. It
acknowledges that each Note will contain a legend substantially to the effect of the foregoing
paragraph 1 and this paragraph 5.

6. It acknowledges that the Registrar referred to herein will register the transfer of any Definitive
Note resold or otherwise transferred by such purchaser pursuant to clauses (a) or (c) of the
foregoing paragraph 5 only: (A) in the case of a sale or other transfer pursuant to such clause (a),
upon receipt from the transferor of a certificate to the effect that the person making such
certification is acquiring such Note (or beneficial interest) for its own account or one or more
accounts with respect to which it exercises sole investment discretion and that it and each such
account is a QIB; (B) in the case of a sale or other transfer pursuant to such clause (c), upon receipt
of an opinion of counsel satisfactory to the Issuer.

7. Either (A) it is not (i) an employee benefit plan subject to Title | of the U.S. Employee Retirement
Income Security Act of 1974, as amended ("ERISA"), (ii) a plan subject to Section 4975 of the
U.S. Internal Revenue Code of 1986, as amended (the "Code"), (iii) an entity whose underlying
assets include, or are deemed for purposes of ERISA or the code to include "plan assets" by reason
of such plan investment in the entity, or (iv) a governmental, church or other plan ("non-ERISA
arrangement™) subject to provisions under applicable federal, state, local or non-U.S. law that are
similar to the requirements of section 404 of ERISA or Section 4975 of the Code ("similar law")
or (B) its purchase and holding of such Notes will not constitute or result in a non-exempt
prohibited transaction under Section 404 of ERISA or 4975 of the Code or, in the case of a non-
ERISA arrangement, its purchase and holding of such Notes will not constitute or result in a non-
exempt violation of the provisions of any similar law.

8. It acknowledges that the Issuer, any Agents and others will rely upon the truth and accuracy of the
foregoing acknowledgments, representations and agreements and it agrees that, if any of the
acknowledgments, representations or warranties deemed to have been made by it in connection
with its purchase of Notes are no longer accurate, it shall promptly notify the Issuer and, if
applicable, any Agent through which it purchased any Notes. If it is acquiring any Notes as a
fiduciary or agent for one or more institutional accounts, it represents that it has sole investment
discretion with respect to each such institutional account and that it has full power to make the
foregoing acknowledgments, representations and agreements on behalf of each such institutional
account.

Each person receiving this Base Prospectus and any supplement (including any applicable Pricing Term
Sheet and/or the Final Terms (each as defined in "Overview—The Program and Terms and Conditions of
the Notes"), as the case may be) acknowledges that (i) such person has been afforded an opportunity to
request from the Issuer and to review, and has received, all additional information considered by it to be
necessary to verify the accuracy and completeness of the information contained herein, (ii) it has not relied
on any Agent or any person affiliated with any Agent in connection with its investigation of the accuracy
and completeness of such information or its investment decision and (iii) no person has been authorized to
give any information or to make any representation concerning the Issuer or the Notes offered hereby other
than those contained herein or incorporated by reference and, if given or made, such other information or
representation should not be relied upon as having been authorized by the Issuer or any Agent.

By accepting delivery of this Base Prospectus, each person receiving it agrees not to make any photocopies
of this Base Prospectus or any documents referred to herein and not to use any information herein for any
purpose other than considering an investment in the Notes.

This Base Prospectus and any Pricing Term Sheet and/or Final Terms, as the case may be, do not constitute,
and are not being used by the Issuer, any Agent or any affiliate and may not be used for the purposes of, an
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offer or solicitation by anyone in any jurisdiction in which such offer or solicitation is not authorized or to
any person to whom it is unlawful to make such offer or solicitation, and no action is being taken to permit
an offering of the Notes or the distribution of this Base Prospectus or any Pricing Term Sheet and/or Final
Terms, as the case may be, in any jurisdiction where such action is required.

Notwithstanding anything to the contrary contained herein, a holder (and each employee, representative, or
other agent of a Noteholder) may disclose to any and all persons, without limitation of any kind, the tax
treatment and tax structure of the transactions described in this Base Prospectus and all materials of any
kind that are provided to the holder relating to such tax treatment and tax structure (as such terms are defined
in Treasury Regulation section 1.6011-4). This authorization of tax disclosure is retroactively effective to
the commencement of discussions with holders regarding the transaction contemplated herein.
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OVERVIEW

This overview must be read as an introduction to this Base Prospectus and any decision to invest in any
Notes should be based on a consideration of this Base Prospectus as a whole, including the documents
incorporated by reference herein. Due to the complex nature of ABN AMRO's recent corporate history,
selected definitions are used throughout this Overview (see "Selected Definitions and Abbreviations—
Definitions" on page 308 for a concise overview of selected definitions used throughout this Base
Prospectus).

The Bank

ABN AMRO is a full-service bank, with a primary focus on The Netherlands and selective operations
internationally, serving retail private and corporate banking clients based on an in-depth financial expertise
and extensive knowledge of numerous industry sectors. ABN AMRO is also internationally active in a
number of specialized activities such as energy, commodities & transportation ("ECT") and clearing,
private banking and asset based lending in a select number of countries.

History and recent developments
ABN AMRO has a long-standing history in banking and roots that go back for centuries.

The formation of ABN AMRO is the result of various legal and operational separations, combinations and
restructurings arising from the acquisition of ABN AMRO Holding N.V. by the Consortium in October
2007. In October 2008, the Dutch State acquired Fortis Bank Nederland (Holding) N.V. ("FBN"). In
December 2008, the Dutch State directly acquired FBN's interest in RFS Holdings B.V. This interest
comprised Dutch commercial clients (small and medium enterprises ("SMESs") and corporates), Dutch
consumer clients and Dutch and international private clients (including the international diamonds and
jewellery business) of the Former ABN AMRO Group.

As a result of the Legal Demerger and Legal Separation, ABN AMRO Bank was formally separated from
the Former ABN AMRO Group and transferred to ABN AMRO Group N.V. by 1 April 2010. Effective 1
July 2010, FBN and ABN AMRO Bank merged to form the new ABN AMRO Bank N.V., a wholly-owned
subsidiary of ABN AMRO Group N.V.

On 1 April 2010, ABN AMRO completed the sale of the EC Remedy Businesses to Deutsche Bank. This
sale was a prerequisite set by the European Commission for the integration of the Dutch State acquired
businesses and FBN into the new ABN AMRO Bank. The operational separation of the EC Remedy
Businesses was finalized in 2012. The sale of the EC Remedy Businesses to Deutsche Bank included a
financial guarantee that covered part of the potential credit losses on the portfolio existing at the time of the
closing of the transaction (the "Credit Umbrella") and a cross liability with New HBU Il N.V. In 2012,
the Credit Umbrella was terminated.

On 1 July 2015 the Dutch Parliament approved the Dutch Government's decision to return ABN AMRO to
the private market and on 20 November 2015 ABN AMRO Group N.V. was listed and trading in the
depositary receipts for ordinary shares commenced. On 17 November 2016 additional depositary receipts
representing ordinary shares in ABN AMRO Group N.V. were sold. Following the settlement, the stake of
the Dutch State declined from 77% to 70%. On 28 June 2017 additional depositary receipts representing
ordinary shares in ABN AMRO Group N.V. were sold. Following the settlement, the stake of the Dutch
State further declined from 70% to 63%. On 15 September 2017 additional depositary receipts representing
ordinary shares in ABN AMRO Group N.V. were sold. Following the settlement, the stake of the Dutch
State further declined from 63% to 56%. On 21 December 2017 NLFI announced that it has transferred
approximately 59.7 million ordinary shares in ABN AMRO Group N.V. to the STAK AAG in exchange
for an equal amount of depositary receipts for ordinary shares in ABN AMRO. As a result of the transfer,
NLFI continues to hold a stake of 56.3% in ABN AMRO Group N.V., of which 49.9% is directly held via
ordinary shares and 6.4% indirectly via depository receipts.

Figures at a glance

ABN AMRO's results of operations are presented based on underlying results. Underlying results are non-
IFRS measures and have not been audited or reviewed. Management believes these underlying results
provide a better understanding of the underlying trends in financial performance. The underlying results
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have been derived by adjusting the reported results, which are reported in accordance with IFRS, for defined
Special Items (see "The Issuer—4. Operating and Financial Review").

In 2017, ABN AMRO generated underlying net profit of EUR 2,791 million (2016: underlying net profit
of EUR 2,076 million), had an underlying cost/income ratio of 60.1% (2016: 65.9% underlying), Client
Assets of EUR 316 billion (as at 31 December 2016: EUR 323 billion), total assets of EUR 393,171 billion
(as at 31 December 2016: EUR 394,482 hillion), risk-weighted assets (risk exposure amount) of EUR 106.2
billion (as at 31 December 2016: EUR 104.2 billion) and a phase—in Tier 1 ratio of 18.5% (as at 31
December 2016: 17.9% phase-in).

Selected consolidated financial information

Year ended 31 December
2017 2016

(in millions of euros)

NEL INTETESE INCOME ... 6,456 6,277
Net fee and COMMISSION INCOME........ciriiiiiiiiiriiei e 1,747 1,810
Other OPErating INCOME ........c.cvvevuevivetieteeie ettt bbb bbb 1,086 501
OPEIALING INMCOME ...ttt sttt ettt bbbkttt b bbb b ettt benenea 9,290 8,588
Personnel expenses... 2,590 2,777
OLNEI EXPENSES ...vvevvvsiveritsetsie ettt s s bbb es bbbt bbb bbb s bbb st s s bt s st n s s 2,991 2,880
OPEIALING EXPEMSES ...vvvvvovvoiseieeiesessesses s ssessess sttt s bbbt bbb nsns 5,582 5,657
OPEIALING FTESUIL.......eiviieiieieiee ettt sttt st b et b et es 3,708 2,931
Impairment charges on loans and Other reCeiVabIES ............coccveveveieiereieierese e -63 114
Profit/(1055) DEFOIE TAX.......c.civiiiiciiiicieccees sttt st e en 3,771 2,817
INCOME TAX EXPENSE ...vvvvvvvvvsisieeesasee sttt 979 740
Underlying profit/(10ss) for the period...........ccccoviiiiiiiiciiicc e 2,791 2,076
SPECIAN TTBMS ...v..vvvevvviveeis s 0 (271)
Reported profit/(10ss) for the Period ... e 2,791 1,806
Attributable to: ...

Owners of the parent company:..... 2,721 1,762
Holders of AT1 Capital securities: 53 43
Other NON-CONtrOHTING INTEIESE: .......ovcviiiiiirec e 18 1

Year ended 31 December

2017 2016
Underlying net interest margin (in DPs) @ .......c.ccuiveieieieiceeceeee e 157 152
Underlying COSt/INCOME FALIO ........cueuiiriiiiiiiieict et 60.1% 65.9%
Underlying cost of risk @ @ (in DPS).......c.evieiiiieiiiieie et -2 4
Underlying return on average Equity (IFRS)®... 14.5% 11.8%
Underlying earnings per share® (in EUR) ..... 2.89 2.16
Dividend per share® (in EUR)................. 1.45 0.84

Year ended 31 December

2017 2016

Client Assets® (in EUR DIllION) ........coiriiiiirieiesieiesee st 316 323

......................................................................................................................................... 19,954 21,664

@

@

®

)

O]
(6)

For management view purposes, the historical periods before 31 December 2016 have not been adjusted for the revised
accounting relating to the netting. Further details are provided in section 4.1 "Presentation of financial information, Offsetting
treatment of notional cash pool agreements and bank saving mortgages".

Annualised impairment charges on loans and receivables - customers for the period divided by the average loans and
receivables - customers on the basis of gross carrying amount and excluding fair value adjustment from hedge accounting.
Underlying profit for the period excluding coupons for AT1 Capital securities (net of tax) and results attributable to other
non-controlling interests divided by the average equity attributable to the owners of the company.

Underlying profit for the period excluding reserved coupons for AT1 Capital securities (net of tax) and results attributable to
other non-controlling interests divided by the average outstanding and paid-up ordinary shares.

Dividend per share and payout ratio subject to approval of the annual general meeting in May 2018.

Clients Assets consist of assets including investment funds and assets of private individuals and institutions, which are
professionally managed with the aim of maximising the investment result. Client Assets also include cash and securities of
clients held on accounts with ABN AMRO.
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The Program and Terms and Conditions of the Notes
Issuer: ABN AMRO Bank N.V.

Risk Factors: There are certain factors that may affect the Issuer's ability to fulfill its
obligations under the Notes and certain other risks related to the Notes
issued under the Program. These factors and risks include risks relating
to the Issuer (see "Risk Factors—Risks relating to the Issuer's business
and industry") and factors which are material for the purpose of
assessing the market risks associated with Notes issued under the
Program, including in relation to the structure of a particular issue of
Notes (see "Risk Factors—Factors which are material for the purpose
of assessing the market risks associated with the Notes issued under
the Program™ and "Risk Factors—Risks related to the structure of a
particular issue of Notes"). These are set out under "Risk Factors"
below and include the fact that the Issuer's results can be adversely
affected by (i) general economic conditions and other business
conditions, (ii) competition, (iii) regulatory change and (iv) general
banking risks including changes in interest and foreign exchange rates
and operational, credit, market, liquidity and legal risks.

Program Description: Debt Issuance Program for the issuance of Senior Preferred Medium
Term Notes, Senior Non-Preferred Medium Term Notes and
Subordinated Medium Term Notes.

Arrangers: ABN AMRO Bank and Morgan Stanley & Co. LLC.

Agents: ABN AMRO Bank (outside U.S. only), Morgan Stanley & Co. LLC,
Citigroup Global Markets Inc., Goldman Sachs & Co. LLC, J.P.
Morgan Securities LLC and Merrill Lynch, Pierce, Fenner & Smith
Incorporated.

Fiscal Agent and Transfer The Bank of New York Mellon, London Branch.
Agent

U.S. Paying Agentand U.S.  The Bank of New York Mellon, New York.
Registrar

European Paying Agent and  The Bank of New York Mellon SA/NV, Luxembourg Branch.
European Registrar

Trustee: None.

Size: The aggregate principal amount (or, in the case of Notes issued at a
discount from the principal amount, the aggregate initial offering
price) of Notes outstanding at any time shall not exceed
US$25,000,000,000 or the approximate equivalent thereof in another
currency calculated as at the issue date of the relevant Notes.

Distribution: The Issuer is offering the Notes from time to time to or through the
Agents. The Issuer may also sell Notes to the Agents acting as
principals for resale to QIBs and to certain persons that are not U.S.
persons (as defined in Regulation S) and may sell Notes directly on its
own behalf. See "Notice to Purchasers" and "Plan of Distribution".
The method of distribution of each Tranche will be stated in the
applicable Pricing Term Sheet and/or Final Terms.

Currencies: Notes will be denominated in U.S. dollars unless otherwise specified
in the applicable Final Terms. Subject to any applicable legal or
regulatory restrictions, the Issuer may also issue Notes denominated in
such currencies as may be agreed between the Issuer and the relevant
Agent (if any), including, without limitation, Australian dollars,
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Canadian dollars, Euro, Hong Kong dollars, New Zealand dollars,
Sterling, Swiss francs and Japanese yen. See "Special Provisions
Relating to Foreign Currency Notes".

Maturities: Any maturity, subject to applicable laws, regulations and restrictions
and subject, in the case of Senior Preferred Notes, to a minimum
maturity of one month.

Issue Price: Notes may be issued at any issue price which is at par or at a discount
to, or premium over, par.

Use of Proceeds: The net proceeds from each issuance of Senior Preferred Notes will be
used for the general corporate purposes of ABN AMRO. The net
proceeds from each issuance of Senior Non-Preferred Notes and
Subordinated Notes may be used to strengthen or replace respectively
ABN AMRO's MREL or capital base and/or for general corporate
purposes. If in respect of any particular issue of Notes, there is a
particular identified use of proceeds, this will be stated in the
applicable Pricing Term Sheet and/or Final Terms, as the case may be,
together with the expenses of the issuance (if applicable).

Issuance in Series: Notes will be consecutively numbered and issued in series (each a
"Series"). Each Series may comprise one or more tranches
("Tranches" and each a "Tranche™) issued on different dates. The
Notes of each Series will all be subject to identical terms, whether as
to currency, interest, maturity or otherwise, or terms which are
identical except that the issue dates, the amount of the first payment of
interest and/or the denomination thereof may be different. The Notes
of each Tranche will all be subject to identical terms in all respects
except that a Tranche may comprise Notes of different denominations.

Form of Notes and The Notes may be offered (i) within the United States to QIBs in

Clearance: reliance on the exemption from the registration requirements of the
Securities Act provided by Rule 144A or another exemption from, or
transaction not subject to, the registration requirements of the
Securities Act or (ii) in an offshore transaction to a non U.S. person
within the meaning of Regulation S in accordance with Rule 903 or
Rule 904 of Regulation S under the Securities Act, in each case in
accordance with any applicable securities laws of any state of the
United States.

Depending on where the relevant Notes are offered, the Notes will
clear through one or more of DTC, Euroclear and Clearstream,
Luxembourg or any successor thereto. Notes sold pursuant to an
offering under the Program will be issued in global registered form
(each, a "Global Certificate"). Notes sold pursuant to an offering
made within the United States only will be issued in global registered
form and will clear through DTC. Such Notes will be represented by
one or more Global Certificates deposited with the U.S. Registrar as
custodian for, and registered in the name of a nominee of, DTC (each,
a "Rule 144A Global Certificate™). Notes represented by DTC Global
Certificates will trade in DTC's Same-Day Funds Settlement System
and secondary market trading activity in such Notes will therefore
settle in immediately available funds. Except as described below,
Notes sold pursuant to an offering made outside the United States only
will be issued in global registered form and may clear through one or
more of Euroclear and Clearstream, Luxembourg. Such Notes will be
represented by one or more Global Certificates (each, a "Euro
Regulation S Global Certificate"), (i) delivered, where such Euro
Regulation S Global Certificate is held under the New Safekeeping
Structure ("NSS"), with a common safekeeper for Euroclear and
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Clearstream, Luxembourg, and registered in the name of, or the name
of a nominee of, the common safekeeper or (ii) deposited, where such
Euro Regulation S Global Certificate is not held under the NSS, with
a common depositary for, and registered in the name of, or the name
of a nominee of the common depository of, Euroclear or Clearstream,
Luxembourg, as the case may be or such other clearing system as may
be identified in the applicable Pricing Term Sheet and/or Final Terms.
Notes sold pursuant to an offering made in and outside the United
States simultaneously as part of a global offering will be issued in
global registered form and may (i) in the case of Notes not held under
the NSS, clear through one or more of DTC, Euroclear and
Clearstream, Luxembourg, or (ii) in the case of Notes held under the
NSS, clear through either Euroclear or Clearstream, Luxembourg, as
specified in the applicable Pricing Term Sheet and/or Final Terms.
Such Notes may be represented either (i) solely by one or more Rule
144A Global Certificates registered in respect of Notes sold in the
United States and one or more Global Certificates deposited with the
U.S. Registrar as custodian for, and registered in the name of a
nominee of, DTC, registered in respect of Notes sold outside the
United States (each, a "DTC Regulation S Global Certificate", and,
together with any Rule 144A Global Certificate, each a"DTC Global
Certificate™, such arrangement referred to herein as a "Single Global
Note Issue™) or (ii) alternatively, by one or more Rule 144A Global
Certificates so deposited and registered in respect of Notes sold in the
United States, and a separate Euro Regulation S Global Certificate (a)
delivered, where such Euro Regulation S Global Certificate is held
under the NSS, with a common safekeeper for Euroclear and
Clearstream, Luxembourg, and registered in the name of, or the name
of a nominee of, the common safekeeper or (b) deposited, where such
Euro Regulation S Global Certificate is not held under the NSS, with
a common depositary for, and registered in the name of, or the name
of a nominee of, Euroclear or Clearstream, Luxembourg, as the case
may be, in respect of Notes sold outside the United States. Such
arrangement is referred to herein as a "Dual Global Note Issue".

Ownership of beneficial interests in Global Certificates will be
evidenced only by, and transfers thereof will be effected only through,
records maintained by the relevant clearing system through which such
interests are held and its direct and indirect participants. Owners of
beneficial interests in Global Certificates will not be entitled to receive
physical delivery of Notes in individual definitive certificated
registered form except in certain limited circumstances, including
closure of the relevant clearing system(s). Any interests in a Global
Certificate will be transferable only in accordance with the rules and
procedures for the time being as in effect from time to time of DTC,
Euroclear and/or Clearstream, Luxembourg or such other applicable
clearing system as the case may be.

Fixed Rate Notes: Fixed interest will be payable in arrears on the date or dates specified
in the applicable Pricing Term Sheet and/or Final Terms and on
redemption, and will be calculated on the basis of such Day Count
Fraction as may be agreed between the Issuer and any relevant Agent
(as indicated in the applicable Pricing Term Sheet and/or Final Terms).

Floating Rate Notes: Floating Rate Notes will bear interest either (a) at a rate determined on
the same basis as the floating rate under a notional interest-rate swap
transaction in U.S. dollars or, if in any currency other than U.S. dollars
(the "Specified Currency"), the relevant Specified Currency governed
by an agreement incorporating the 2006 ISDA Definitions (as
published by the International Swaps and Derivatives Association,
Inc., and as amended and updated as at the Issue Date of the first
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Tranche of the Notes of the relevant Series) or (b) on the basis of a
reference rate appearing on the agreed screen page of a commercial
guotation service or on such other basis as may be agreed between the
Issuer and the relevant Agent (as indicated in the applicable Pricing
Term Sheet and/or Final Terms).

The Margin (if any) relating to such floating rate will be specified in
the applicable Pricing Term Sheet and/or Final Terms.

Other provisions in relation ~ Floating Rate Notes may also have a maximum interest rate, a
to Floating Rate Notes: minimum interest rate or both.

Interest on Floating Rate Notes in respect of each Interest Period, as
agreed prior to issue by the Issuer and any relevant Agent (if any), will
be payable on such Interest Payment Dates, and will be calculated on
the basis of such Day Count Fraction, as may be agreed between the
Issuer and the relevant Agent (if any) (as indicated in the applicable
Pricing Term Sheet and/or Final Terms).

Zero Coupon Notes: Senior Preferred Notes specified to be Zero Coupon Notes will be
offered and sold at a discount to their nominal amount or at par and
will not bear interest other than in the case of late payment as may be
specified in the applicable Pricing Term Sheet and/or Final Terms.

Redemption: The applicable Pricing Term Sheet and/or Final Terms will indicate
either that the Notes cannot be redeemed prior to their stated maturity
(other than in specified installments (see below), if applicable, or for
taxation reasons or following an Event of Default) or that such Notes
will be redeemable at the option of the Issuer and/or the Noteholders
upon giving not less than 30 nor more than 60 days' irrevocable notice
(or such other notice period (if any) as is indicated in the applicable
Pricing Term Sheet and/or Final Terms) to the Noteholders or the
Issuer, as the case may be, on a date or dates specified prior to such
stated maturity and at a price or prices and on such terms as are
indicated in the applicable Pricing Term Sheet and/or Final Terms.

Redemption of Senior Non-Preferred Notes due to a MREL
Disqualification Event

If a MREL Disqualification Event as specified in the applicable Pricing
Term Sheet and/or Final Terms has occurred and is continuing, the
Issuer may at its option, and having given not less than 30 nor more
than 60 days' notice or such other period of notice as is specified in the
applicable Pricing Term Sheet and/or Final Terms (which notice shall
be irrevocable) to the Senior Non-Preferred Noteholders, redeem at
any time (in the case of Senior Non-Preferred Notes other than Floating
Rate Notes) or on any Interest Payment Date (in the case of Floating
Rate Notes), in accordance with the Conditions, all, but not some only,
of the Senior Non-Preferred Notes at the Optional Redemption
Amount specified in the applicable Pricing Term Sheet and/or Final
Terms together with accrued interest (if any) to but excluding the date
of redemption.

Any redemption or substitution and variation of Senior Non-Preferred
Notes in accordance with the applicable Pricing Term Sheet and/or
Final Terms is subject to (i) the Issuer obtaining the prior written
permission of the Competent Authority provided that, at the relevant
time, such permission is required to be given and (ii) compliance with
any other pre-conditions to, or requirements applicable to, such
redemption, substitution or variation as may be required by the
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Competent Authority or the Applicable MREL Regulations at such
time.

Regulatory Call Option in respect of Subordinated Notes

If Regulatory Call of Subordinated Notes is specified in the applicable
Pricing Term Sheet and/or Final Terms in respect of Subordinated
Notes such Notes will be redeemable at the option of the Issuer upon
the occurrence of a Capital Event at the amount and on the date(s)
specified in the applicable Pricing Term Sheet and/or Final Terms
subject to (i) the prior written permission of the Competent Authority
provided that at the relevant time such permission is required to be
given pursuant to article 77 CRD IV Regulation and (ii) the Issuer
demonstrating to the satisfaction of the Competent Authority that the
Issuer complies with article 78 CRD IV 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 upon giving not less than 30 nor more than
60 days' irrevocable notice.

The applicable Pricing Term Sheet and/or Final Terms may provide
that Notes may be repayable in two or more installments of such
amounts and on such dates as indicated in it.

"Capital Event”, "CRD IV Regulation™ and "Competent Authority"
have the meanings ascribed thereto in Condition 6 (Redemption and
Purchase) of the Terms and Conditions of the Subordinated Notes.

Denomination of Notes: The Notes will be issued in minimum denominations of US$200,000
or, in the case of Foreign Currency Notes, the equivalent thereof in
such foreign currency, rounded down to the nearest 100,000 units of
such foreign currency, and integral multiples of US$1,000 or, in the
case of Foreign Currency Notes, 1,000 units of such foreign currency
in excess thereof, provided that in no event the minimum
denomination will be lower than EUR100,000 or the equivalent thereof
at the date of issue of the relevant Notes.

See "Special Provisions Relating to Foreign Currency Notes" for
additional information regarding Foreign Currency Notes.

Payments: Except as otherwise set forth in the applicable Pricing Term Sheet
and/or Final Terms, the Issuer will be obligated to make payments of
principal and premium, if any, and interest on the Notes in the currency
in which such Notes are denominated. Except as otherwise set forth
herein or in the applicable Pricing Term Sheet and/or Final Terms, any
such amounts to be paid by the Issuer in respect of DTC Global
Certificates denominated in currencies other than in U.S. Dollars will,
unless otherwise specified in the applicable Pricing Term Sheet and/or
Final Terms, or unless the holder of a Foreign Currency Note elects to
receive payments in the Specified Currency, be converted into U.S.
Dollars for payment to the holders thereof, in each case as described
under Condition 5 (Payments).

Taxation: As specified in the applicable Pricing Term Sheet and/or Final Terms,
payments in respect of the Notes will be made without withholding or
deduction for or on account of taxes levied in The Netherlands, unless
such withholding or deduction is required by law. In that event, the
Issuer will either (i) not pay any additional amounts or (ii) pay such
additional amounts (other than, in the case of Senior Non-Preferred
Notes and Subordinated Notes only, in respect of any amount of
principal) as will be necessary in order that the net amounts received
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by holders of the Notes after such withholding or deduction shall equal
the respective amounts of principal and interest which would otherwise
have been receivable in respect of the Notes as the case may be, in the
absence of such withholding or deduction, all as provided in Condition
7 (Taxation).

Negative Pledge: None.
Cross Default: None.
Status and Ranking of the The Senior Preferred Notes will constitute unsecured and
Senior Preferred Notes: unsubordinated obligations of the Issuer and will rank pari passu

without any preference among themselves and with all other present
and future unsecured and unsubordinated obligations of the Issuer save
for those preferred by mandatory and/or overriding provisions of law
other than those unsecured and unsubordinated obligations having a
lower ranking in reliance on article 212rb of the Dutch Bankruptcy Act
(Faillissementswet) (or any other provision implementing article 108
of Directive 2014/59/EU, as amended by Directive (EU) 2017/2399,
in The Netherlands).

Status and Ranking of the €) Status and ranking

Senior Non-Preferred Notes:
The Senior Non-Preferred Notes qualify as, and comprise part of the

class of, Statutory Senior Non-Preferred Obligations and constitute
unsubordinated and unsecured obligations of the Issuer and, save for
those preferred by mandatory and/or overriding provisions of law, rank
(i) pari passu and without any preference among themselves and with
all other present and future obligations of the Issuer qualifying as
Statutory Senior Non-Preferred Obligations, (ii) in the event of the
bankruptcy (faillissement) of the Issuer only, junior to any present and
future unsubordinated and unsecured obligations of the Issuer which
do not qualify as Statutory Senior Non-Preferred Obligations and (iii)
senior to any Junior Obligations.

By virtue of such ranking, payments to Senior Non-Preferred
Noteholders will, in the event of the bankruptcy (faillissement) of the
Issuer, only be made after, and any set-off by a Senior Non-Preferred
Noteholder shall be excluded until, all claims in respect of
unsubordinated and unsecured obligations of the Issuer which do not
qualify as Statutory Senior Non-Preferred Obligations have been
satisfied.

(b) No set-off

Unless otherwise specified in the applicable Pricing Term Sheet and/or
Final Terms, subject to paragraph (a) above, no Senior Non-Preferred
Noteholder may exercise or claim any right of set-off in respect of any
amount owed to it by the Issuer arising under or in connection with the
Senior Non-Preferred Notes.

"Junior Obligations" means any present and future claims in respect
of obligations of the Issuer which rank or are expressed to rank,
subordinated to claims in respect of unsubordinated and unsecured
obligations of the Issuer (including Statutory Senior Non-Preferred
Obligations); and

"Statutory Senior Non-Preferred Obligations™ (niet preferente niet
achtergestelde schuld) means any present and future claims in respect
of unsubordinated and unsecured obligations of the Issuer which have
a lower ranking within the meaning of article 212rb of the Dutch
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Bankruptcy Act (Faillissementswet) (or any other provision
implementing article 108 of Directive 2014/59/EU, as amended by
Directive (EU) 2017/2399, in The Netherlands) than the claims in
respect of all other unsubordinated and unsecured obligations of the
Issuer.

Events of Default of Senior Non-Preferred Notes are restricted to
bankruptcy and liquidation and repayment following an Event of
Default may be subject to the prior permission of the Competent
Authority.

Variation or Substitution

If Variation or Substitution is specified in the applicable Pricing Term
Sheet and/or Final Terms and if as a result of a MREL Disqualification
Event the whole of the outstanding nominal amount of the Senior Non-
Preferred Notes can no longer be, or is likely to become no longer,
included in full as MREL Eligible Liabilities, then the Issuer may,
subject to the below (but without any requirement for the permission
of the Senior Non-Preferred Noteholders) and having given not less
than 30 nor more than 60 days' notice (which notice shall be
irrevocable) to the Senior Non-Preferred Noteholders, either substitute
all, but not some only, of the Senior Non-Preferred Notes or vary the
terms of the Senior Non-Preferred Notes so that they remain or, as
appropriate, become MREL Eligible Liabilities within the meaning of
the Applicable MREL Regulations at the relevant time, provided that
such substitution or variation shall not result in terms that are
materially less favorable to the Senior Non-Preferred Noteholders and
that the resulting securities must have, inter alia, at least the same
ranking and interest rate and the same maturity date, redemption rights,
existing rights to accrued interest which has not been paid and assigned
the same (solicited) ratings as the Senior Non-Preferred Notes.

Status and Ranking of €) Prior to the Existing Subordinated Notes Redemption Event:
Subordinated Notes:

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:

0] 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 (including those
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unsecured and unsubordinated obligations having a lower ranking in
reliance on article 212rb of the Dutch Bankruptcy Act
(Faillissementswet) (or any other provision implementing article 108
of Directive 2014/59/EU, as amended by Directive (EU) 2017/2399,
in The Netherlands)) 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.

(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 aresult, the claims of the holders of the Subordinated Notes against
the Issuer are:

@ 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 (including those
unsecured and unsubordinated obligations having a lower ranking in
reliance on article 212rb of the Dutch Bankruptcy Act
(Faillissementswet) (or any other provision implementing article 108
of Directive 2014/59/EU, as amended by Directive (EU) 2017/2399,
in The Netherlands)), (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.
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(c) No set-off

Subject to paragraph (a) and (b) above, no holder of Subordinated
Notes may exercise or claim any right of set-off in respect of any
amount owed to it by the Issuer arising under or in connection with the
Subordinated Notes.

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 Competent Authority.

Subordinated Notes may qualify as Tier 2 capital ("Tier 2 Notes") as
specified in the applicable Pricing Term Sheet and/or Final Terms for
the purposes of the regulatory capital rules applicable to the Issuer
from time to time.

Variation or Substitution

If Variation or Substitution is specified in the applicable Pricing Term
Sheet and/or Final Terms and if a CRD IV Capital Event or a Capital
Event has occurred and is continuing, then the Issuer may, subject to
the prior written permission of the Competent Authority provided that
at the relevant time such permission is required to be given (but without
any requirement for the permission of the Subordinated Noteholders)
and having given not less than 30 nor more than 60 days' notice (which
notice shall be irrevocable) to the Subordinated Noteholders, either
substitute all, but not some only, of the Subordinated Notes or vary the
terms of the Subordinated Notes so that they remain or, as appropriate,
become compliant with CRD IV or such other regulatory capital rules
applicable to the Issuer at the relevant time, provided that such
substitution or variation shall not result in terms that are materially less
favorable to the Subordinated Noteholders and that the resulting
securities must have, inter alia, at least the same ranking and interest
rate and the same maturity date, redemption rights, existing rights to
accrued interest which has not been paid and assigned the same
(solicited) ratings as the Subordinated Notes.

Listing and admission to Application has been made to Euronext Amsterdam N.V. for the Notes
trading: to be issued under the Program to be admitted to trading and listed on
Euronext Amsterdam. The Notes may also be listed on such other or
further stock exchange or stock exchanges as may be agreed between
the Issuer and the relevant Agent (if any) in relation to each issue.
Unlisted Notes may also be issued. The applicable Pricing Term Sheet
and/or Final Terms will state whether or not the Notes are to be listed
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or admitted to trading, as the case may be, and, if so, on which
exchange(s) and/or market(s).

Substitution of the Issuer: The Issuer may, if certain conditions have been fulfilled, with the
consent of the Noteholders which will be deemed to have been given
in respect of each issue of Senior Preferred Notes on which no payment
of principal of or interest on any of the Senior Preferred Notes is in
default, be replaced and substituted by either (a) any directly or
indirectly wholly-owned subsidiary of the Issuer or (b) ABN AMRO
Group N.V. as principal debtor in respect of the Senior Preferred
Notes.

If so specified in the applicable Pricing Term Sheet and/or Final Terms
the Issuer may, if certain conditions have been fulfilled, with the
consent of the Senior Non-Preferred Noteholders which will be
deemed to have been given in respect of each issue of Senior Non-
Preferred Notes on which no payment of principal of or interest on any
of the Senior Non-Preferred Notes is in default and after written
approval of the Competent Authority, be replaced and substituted by
any directly or indirectly wholly-owned subsidiary of the Issuer as
principal debtor in respect of the Senior Non-Preferred Notes.

If so specified in the applicable Pricing Term Sheet and/or Final Terms
the Issuer may, if certain conditions have been fulfilled, with the
consent of the Subordinated Noteholders which will be deemed to have
been given in respect of each issue of Subordinated Notes on which no
payment of principal of or interest on any of the Subordinated Notes is
in default and after written approval of the Competent Authority, be
replaced and substituted by any directly or indirectly wholly-owned
subsidiary of the Issuer as principal debtor in respect of the
Subordinated Notes.

Governing Law: The Senior Preferred Notes, the Senior Preferred Notes Agency
Agreement, the Senior Non-Preferred Notes, the Senior Non-Preferred
Notes Agency Agreement, the Subordinated Notes and the
Subordinated Notes Agency Agreement are governed by, and shall be
construed and interpreted in accordance with, the laws of The
Netherlands.

Selling Restrictions: The Notes may be offered (i) in the United States only, (ii) outside the
United States only or (iii) in and outside the United States
simultaneously as part of a global offering and, in each case, the
offering and distribution of the Notes will be subject to certain
restrictions. In particular, restrictions on the offering and distribution
of the Notes and this Base Prospectus will apply to sales made in
certain other countries, including the United States, the EEA, the
United Kingdom, and such other restrictions as may be required in
connection with the offering and sale of a particular Tranche of Notes.
See "Plan of Distribution™.
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RISK FACTORS

An investment in the Notes is subject to a number of risks. Before making an investment decision with
respect to any Notes, prospective investors should form their own opinions, consult their own stockbroker,
bank manager, lawyer, accountant or other financial, legal and tax advisers and carefully review the risks
entailed by an investment in the Notes and consider such an investment decision in the light of the
prospective investor's personal circumstances.

The materialization of the risks described below could have a material adverse effect on the Issuer's future
business, operating results or financial position. Additional risks not currently known to the Issuer or that
the Issuer now views as immaterial may also have a material adverse effect on the Issuer’s future business,
operating results on financial position and affect an investment in Notes issued under the Program.
Prospective investors should also read the detailed information set out elsewhere in this Base Prospectus
and reach their own views prior to making any investment decision.

Words and expressions defined in the sections headed "The Issuer”, "Book Entry, Delivery, Form and
Settlement", "Terms and Conditions of the Senior Preferred Notes", "Terms and Conditions of the Senior
Non-Preferred Notes" and "“Terms and Conditions of the Subordinated Notes" below shall have the same
meaning in this section, except "the Issuer" and "ABN AMRO" which in this section throughout is used as
a reference to ABN AMRO Bank and its consolidated subsidiaries and the other group companies
(including ABN AMRO Group N.V.), unless the context requires otherwise.

Risks relating to the Issuer’s business and industry

1. Conditions in the global financial markets and economy may materially adversely affect the
Issuer’s business, financial position, results of operations and prospects.

The Issuer's results of operations in the past have been, and in the future may continue to be,
materially affected by many factors of a global nature, including political, economic and market
conditions; changes in consumer spending; investment and saving habits; monetary and interest
rate policies of the European Central Bank ("ECB") and G7 central banks; the availability and cost
of capital; the liquidity of global markets; the level and volatility of equity prices, commodity
prices and interest rates; currency values and other market indices; technological changes and
events; the availability and cost of credit; inflation or deflation; the stability and solvency of states,
financial institutions and other companies; investor sentiment and confidence in the financial
markets; or a combination of these or other factors. The business operations of the Issuer, its third
party service providers and clients are also vulnerable to epidemics, weather or other forms of
natural disasters, and other disasters caused by people which are wholly or partially beyond its
control such as acts of terrorism, fire, acts of war, civil unrest and heightened geopolitical tension.
These factors have in the past resulted in, or may in the future result in, a reduced demand for
financial products and services, a deterioration in asset quality of the Issuer and increases in loan
impairment charges. Moreover, a market downturn or a worsening of the Dutch, European or
global economies may materially and adversely affect the value of the Issuer's assets, the ability of
its clients to meet financial obligations and could cause the Issuer's loan impairment charges to
rise, reduce the Issuer's fee and commission income and/or interest income or cause the Issuer to
incur further mark-to-market losses which could have a material adverse effect on the Issuer's
business, financial position and results of operation.

A revival of financial market tensions like those among the Eurozone during the sovereign debt
crisis may lead to renewed stress in sovereign and bank funding markets. Market conditions remain
vulnerable to disruption and risks remain. Deterioration of the economic environment, including
as a result of an increase in unemployment rates and/or decreases in house prices, threaten the
quality of the Issuer's loan portfolio, in particular for retail clients. There is also a possibility that
the Issuer may have insufficient access to, or incur higher costs associated with, funding
alternatives, which could have a material adverse effect on the Issuer's business, financial position,
results of operations and prospects. The economy remains particularly vulnerable to a renewed rise
in financial market tensions or new economic shocks, which could lead to a more severe economic
downturn.

On 23 June 2016 the United Kingdom voted to leave the European Union in a referendum (the
"Brexit").
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The consequences and timing of the Brexit are uncertain. The Brexit may, amongst other things,
lead to volatility in financial markets and may lead to liquidity disruptions or market dislocations.

Any of the above factors may materially adversely affect the Issuer's business, financial position,
results of operations and prospects.

2. Volatility in, and the position of, financial markets, liquidity disruptions or market dislocations
can adversely affect the Issuer's banking and funding activities.

The securities and other financial markets can experience sustained periods of high volatility,
unpredictable market movements, severe market dislocations and illiquidity or other liquidity
disruptions. These market conditions can cause a reduction in the value of assets or collateral held
by the Issuer, a decline in the profitability of certain assets, an increase in unrealized losses in the
Issuer's various (asset) portfolios, a reduction in unrealized gains in the Issuer's various (asset)
portfolios, volatility in the composition of the Issuer's balance sheet or in the demand for some of
the Issuer's banking services and products and may impede the Issuer's timely or cost-efficient
access to funding on the capital markets. In addition, financial markets are susceptible to severe
events evidenced by rapid depreciation in asset values accompanied by a reduction in asset
liquidity. Moreover, under these conditions market participants are particularly exposed to trading
strategies employed by many market participants simultaneously and on a large scale, which may
further exacerbate such rapid decreases in asset values, collateral or liquidity disruptions.

In addition, under volatile market conditions, funding transactions, as well as hedging and other
risk management strategies may not be as effective at mitigating trading risks as they would be
under more normal market conditions. The Issuer uses common financial derivative measures,
balance sheet steering and interest rate management as part of its risk management strategy and it
may not be able to manage its exposures adequately through the use of such strategies as a result
of modeling, sensitivity analysis or other risk assessment method failures or as a result of
appropriate derivative products not being available.

Market conditions, and periods of high volatility can occur not only as a result of purely economic
factors, but also as a result of war, acts of terrorism, natural disasters or other similar events outside
the Issuer's control. See also risk factor 1. Conditions in the global financial markets and economy
may materially adversely affect the Issuer's business, financial position, results of operations and
prospects”. There is no assurance that market volatility will not result in a prolonged market
decline, or such market declines for other reasons will not occur in the future.

Severe market events have historically been difficult to predict, and could lead to the Issuer
realizing significant losses if extreme market events were to persist for an extended period of time.
Therefore market volatility, liquidity disruptions, or dislocations could have a material adverse
effect on the Issuer's business, financial position and results of operations.

3. Changes in interest rates and foreign exchange rates may adversely affect the Issuer's business,
financial position, results of operations and cash flows.

Fluctuations in interest rates and foreign exchange rates influence the Issuer's performance. The
results of the Issuer's banking operations are affected by the Issuer's management of interest rate
and foreign exchange rate sensitivity. Interest rate sensitivity refers to the relationship between
changes in market interest rates and changes in net interest income. If the yield on the Issuer's
interest-earning assets does not increase at the same time or to the same extent as its cost of funds,
or if its cost of funds does not decline at the same time or to the same extent as the decrease in
yield on its interest-earning assets, the Issuer's net interest income and net interest margin may be
adversely impacted. Interest rate, margin and spread changes, to the extent not hedged, may lead
to mismatches in funding costs and interest income. Any of these events could have a material
adverse effect on the Issuer's business, financial position, results of operations and current and
future cash flows.

The Issuer's business and performance are affected by prevailing interest rates and the shape of the
interest rate curve. The current interest rate environment with a sustained downward pressure on
interest rates and low inflation may impact the interest rate margin of the bank. A prolonged period
of flatter than usual interest rate curves, including negative interest rates, could have an adverse
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impact on the Issuer's business model. Furthermore, the effect of a prolonged period of low
inflation and/or deflation could affect client behavior and may thereby impact the Issuer's financial
position and results of operations.

In addition, the Issuer publishes the Issuer's consolidated annual financial statements in euros.
Fluctuations in the foreign exchange rates used to translate other currencies into euros affect the
Issuer's reported consolidated financial position, results of operations and cash flows from period
to period. The Issuer also attracts its capital and funding mostly in euros, but also in a variety of
other currencies. To the extent the non-euro funding is not used to provide loans in the same
currency, not hedged or not adequately hedged this causes exposure to foreign exchange rate risk,
which could have a material adverse effect on the Issuer's business, financial position, results of
operations and cash flows.

4, Lack of liquidity is a risk to the Issuer's business and its ability to access sources of liquidity.

Liquidity risk is the risk that actual (and potential) payments or collateral posting and other
obligations cannot be met on a timely basis. The Issuer discerns two types of liquidity risk. Funding
liquidity risk is the risk of not being able to meet both expected and unexpected current and future
cash outflows and collateral needs without affecting either daily operations or the financial position
of the Issuer. Market liquidity risk is the risk that the Issuer cannot sell an asset without
significantly affecting the market price due to (i) insufficient market depth (insufficient supply and
demand), (ii) market disruption, (iii) changes in the applicable haircuts and market value or (iv)
uncertainty about the time required to realise the liquidity value of the assets. See also the risk
factor "2. Volatility in, and the position of, financial markets, liquidity disruptions or market
dislocations can adversely affect the Issuer's banking and funding activities" above.

Liquidity risk is inherent in banking operations and can be increased by a number of enterprise-
specific factors, including an over-reliance on a particular source of funding (including, for
example, short-term and overnight funding), changes in credit ratings or market-wide phenomena
such as economic conditions, market dislocations or major disasters.

Like many banking groups, the Issuer relies on customer deposits to meet a considerable portion
of its funding. However, such deposits are subject to fluctuation due to certain factors, such as a
loss of confidence, increasing competitive pressures or the encouraged or mandated repatriation of
deposits by foreign wholesale or central bank depositors, which could result in a significant outflow
of deposits within a short period of time. An inability to grow, or any material decrease in, the
Issuer's deposits could, particularly if accompanied by one of the other factors described above,
have a material adverse effect on the Issuer's ability to satisfy its liquidity needs.

In addition to the use of deposits, the Issuer also relies on the availability of wholesale funding. In
periods of liquidity stress the Issuer may need to seek funds from alternative sources, potentially
at higher costs of funding than has previously been the case.

In addition, the funding of the Issuer may be hindered by market circumstances. The ability of the
Issuer to fund its operations is strongly dependent on market factors and market developments. The
risk exists that market circumstances may limit desired steering of the funding profile of the Issuer.

Any of the above factors may materially adversely affect the Issuer's funding ability, financial
position and results of operations.

5. Reductions or potential reductions in the Issuer's credit ratings could have a significant impact
on its borrowing ability and liquidity management through reduced funding capacity and
collateral triggers, and on the access to capital and money markets as well as adversely affect
the Issuer’'s business and results of operations.

Rating agencies assess the creditworthiness of the Issuer and its operating environment and assign
a rating to the Issuer and some of the financial instruments it has issued. This information is
available to investors, clients and counterparties of the Issuer. There can be no assurance that a
credit rating agency will not downgrade or change the outlook on any such credit rating.

In addition, rating agencies may change their methodology from time to time, which may also
result in a downgrade or a change in the outlook on any such credit rating.
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Any downgrade or potential downgrade in the Issuer's ratings may increase its borrowing costs,
require the Issuer to replace funding lost due to the (potential) downgrade (e.g., customer deposits),
limit the Issuer's access to capital and money markets and trigger additional collateral requirements
in derivatives contracts and other secured funding arrangements. In addition, a rating downgrade
or potential downgrade of the Issuer could, among other things, limit the Issuer's opportunities to
operate in certain business lines and adversely affect certain other business activities.

As a result, any reductions in the Issuer's credit ratings could have a material adverse effect on the
Issuer's business, results of operations, prospects, financial position, borrowing costs, ability to
raise funding and capital and competitive position.

6. The regulatory environment to which the Issuer is subject gives rise to significant legal and
financial compliance costs and management time, and non-compliance could result in monetary
and reputational damages, all of which could have an material adverse effect on the Issuer’s
business, financial position and results of operations

The Issuer conducts its business in an environment that is highly regulated by financial services
laws and regulations, corporate governance and administrative requirements and policies, in most
or all of the locations in which it operates or enters into transactions with clients or other parties.
In various jurisdictions in which the Issuer operates, supervisory authorities may impose additional
restrictions and conditions on the Issuer, including but not limited to capital, liquidity, corporate
governance requirements and behavioural requirements. Interpretation of requirements by
supervisory authorities and courts may change over time. For further information on legal and
regulatory laws and regulation the Issuer is subject to, see chapter "The Issuer—1. ABN AMRO
Bank N.V. —1.8 Regulation".

When expanding its business to other jurisdictions or offering new products in jurisdictions in
which the Issuer is already active, the Issuer may become subject to other and additional legislation
and regulatory requirements. The local businesses will not only need to comply with the local laws
and regulations, but also with certain laws and regulations with worldwide application, including
but not limited to certain European legislation and the U.S. Foreign Account Tax Compliance
("FATCA") regime (for a description of FATCA, see also the risk factor "7. The financial services
industry is subject to intensive regulation. Major changes in laws and regulations as well as
enforcement action could adversely affect the Issuer's business, financial position, results of
operations and prospects” and "The Issuer—1. ABN AMRO Bank N.V. —1.8 Regulation™). The
above requires the businesses to liaise in a timely manner with the Issuer's central legal and
compliance departments.

The financial services industry continues to be the focus of significant regulatory scrutiny in many
of the countries in which the Issuer operates. This has led to a more intensive approach to
supervision and oversight, increased expectations, enhanced requirements and enforcement, and
an increasing frequency and amount of data requests and visits from competent supervisory
authorities. The industry and the Issuer also continue to witness increasing complaints and are
faced with many questions about margins, fees, the charging on of costs and the application of
penalties. Implementing and monitoring compliance with applicable requirements means that the
Issuer must continue to have a large staff dedicated to these activities and to spend monetary and
management resources and to create sufficient awareness with the business staff of the products
and services the Issuer offers and the rules applicable to them. Furthermore, the Issuer will also
need to continue monitoring compliance of products and services that the Issuer no longer offers,
which may be more complex than for products and services that are currently offered. If the Issuer
is unable to commit sufficient resources for regulatory compliance, this could lead to delays and
errors, and may force it to choose between prioritising compliance matters over administrative
support for business activities, or may ultimately force the Issuer to cease the offering of certain
products or services.

Any delays or errors in implementing regulatory compliance could lead to substantial monetary
damages and fines, loss of significant assets, public reprimands, a material adverse effect on the
Issuer's reputation, regulatory measures in the form of cease and desists orders, fines, increased
regulatory compliance requirements or other potential regulatory restrictions on the Issuer's
business, enforced suspension of operations and in extreme cases, withdrawal of licences or
authorisations to operate particular businesses, or criminal prosecution in certain circumstances. In
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addition to non-compliance by the Issuer itself, the Issuer has in the past suffered and may in the
future suffer negative consequences of non-compliance by its clients that have direct access to its
systems. The Issuer may also suffer negative consequences of clients operating businesses or
schemes in violation of applicable rules and regulations whose activities the Issuer could be held
to monitor and, where applicable, to denounce or to interrupt. The Issuer may be required to make
greater expenditures and devote additional resources and management time to addressing these
liabilities and requirements, which could have an adverse effect on the Issuer's business, financial
position and results of operations.

The Dutch Central Bank (De Nederlandsche Bank N.V., "DNB"), for instance, has a legal mandate
to exercise integrity supervision. DNB expects banks to have a solid systematic integrity risk
analysis in place and to translate results of this analysis into actual integrity policies and control
measures. Banks are in general required to devote attention to inherent integrity risks such as
money laundering, financing of terrorism, sanctions, bribery and corruption, conflicts of interest,
fraud and tax risks. By adequately and periodically analysing and discussing these integrity risks
at board and senior management level, banks should be able to formulate dedicated integrity
policies and implement appropriate measures and procedures to manage these risks.

As result of the introduction of the Single Supervisory Mechanism ("SSM™) on 4 November 2014,
the ECB has become the primary prudential supervisory authority of the Issuer. For certain matters
the Issuer will remain subject to supervision by local supervisory authorities such as DNB and the
Netherlands Authority for the Financial Markets in The Netherlands (Stichting Autoriteit
Financiéle Markten, "AFM™).

The transition of prudential supervision from DNB to ECB has led and may lead to more intensified
supervision of the Issuer. The ECB, as the new prudential supervisory authority, has collected and
adopted best practices in the Eurozone and is expected to continue to do so. This practice has
already resulted in changes in the interpretation of regulations which may further impact and
change local practices as they currently exist. No assurance can be given that adopted practices
will not differ from current practices and interpretation. As the relationship between the Issuer and
the ECB is different from the Issuer's relationship with DNB, the Issuer will continue to invest in
resources to familiarise the new supervisory authority with the Issuer's business and financial
position and to adapt to the new supervisory approach.

The above regulatory changes and any other present or future changes that could limit the Issuer’s
ability to manage effectively its balance sheet, liquidity position and capital resources (including,
for example, reductions in profits and retained earnings, increases in risk-weighted assets, delays
in the disposal of certain assets or the inability to provide loans as a result of market conditions),
to access funding sources or access funding sources at a higher cost could have a material effect
on its business, financial condition and results of operations.

The Issuer believes that oversight and scrutiny by supervisory authorities have increased
significantly in recent years. This has in general led to more regulatory investigations and
enforcement actions as well as an increase in the amount of fines. The last few years have seen a
steep escalation in the severity of the terms which competent supervisory authorities and law
enforcement authorities have required to settle legal and regulatory proceedings against financial
institutions, with settlements including unprecedented monetary penalties as well as criminal
sanctions. Fines and settlement amounts paid by financial institutions in the recent past have been
particularly high in the United States where the Issuer also has operations. If this trend were to
continue or to occur in jurisdictions in which the Issuer operates its business, the material adverse
effect to the Issuer of non-compliance could be more pronounced in the future than a similar event
of non-compliance would have had in the past. Non-compliance with applicable regulation may
also lead to civil liability towards affected clients and, increasingly, third parties.

The regulatory environment to which the Issuer is subject gives rise to significant legal and

financial compliance costs and management time, which could have an adverse effect on the
Issuer's business, financial position and results of operations.
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7. The financial services industry is subject to intensive regulation. Major changes in laws and
regulations as well as enforcement action could adversely affect the Issuer's business, financial
position, results of operations and prospects.

In pursuit of a broad reform and restructuring of financial services regulation, national and supra-
national legislatures and supervisory authorities, predominantly in Europe and in the United States
but also elsewhere, continue to introduce and implement a wide range of proposals that could result
in major changes to the way the Issuer's global operations are regulated and could have adverse
consequences for its business, business model, financial position, results of operations, reputation
and prospects. These changes could materially impact the profitability of the Issuer's businesses,
the value of its assets or the collateral available for its loans, require changes to business practices
or force the Issuer to discontinue businesses and expose the Issuer to additional costs, taxes,
liabilities, enforcement actions and reputational risk and are likely to have a material impact on the
Issuer. Recent and ongoing prudential, conduct of business and more general regulatory initiatives
include:

. Regulatory capital requirements proposed by the Basel Committee on Banking
Supervision (the "Basel Committee"), including its proposals set out in its paper released
on 16 December 2010 (revised in June 2011) and press release of 13 January 2011 (the
"Basel 11l Final Recommendations™), which are being implemented in the European
Union through the Capital Requirements Directive (2013/36/EU) known as "CRD IV"
and Capital Requirements Regulation ((EU) No 575/2013) known as "CRR", resulting,
inter alia, in the Issuer becoming subject to stricter capital and liquidity requirements and
will also affect the scope, coverage, or calculation of capital. See also the risk factor "8.
As a result of capital and/or liquidity requirements, the Issuer may not be able to manage
its capital and liquidity effectively, which may adversely affect its business performance"
below.

On 7 December 2017, the Basel Committee published its final Basel 11l standards. These
standards are informally known as Basel IV and will be implemented in CRD and CRR.
Basel IV introduced the capital floors based on standardized approaches and revisions to
the standardized approaches for credit risk, operational risk, market risk and the revision
of the credit valuation adjustment framework for treatment of counterparty credit risk.
According to Basel 1V, the capital floors and other standards will become applicable as of
2022 and a transitional regime may apply.

Of these standards, the introduction of the standardized credit risk RWA (REA) floor is
expected to have the most significant impact on the Issuer. The standards for the new
standardized credit risk RWA (REA) calculation rules include (i) introduction of new risk
drivers, (ii) introduction of higher risk weights and (iii) reduction of mechanistic reliance
on credit ratings (by requiring banks to conduct sufficient due diligence, and by
developing a sufficiently granular non-ratings-based approach for jurisdictions that cannot
or do not wish to rely on external credit ratings). In addition, the standards require banks
to apply advanced approaches to risk categories, applying the higher of (i) the RWA
(REA) floor based on (new) standardized approaches and (ii) the RWA (REA) floor based
on advanced approaches in the denominator of their ratios. The implementation of the
standardized RWA (REA) floors is expected to have a significant impact on the calculation
of the Issuer's risk weighted assets due to the substantial difference in RWA (REA)
calculated on the basis of advanced approaches and such calculation on the basis of new
standardized rules for mortgages, and, to a lesser extent, exposures to corporates.

In the first quarter of 2016 the Basel Committee published a consultative paper proposing
changes to the internal ratings-based ("1RB") approaches. The Basel Committee proposed,
amongst other things, to remove the option to use the IRB approaches for certain exposure
classes, to introduce probabilities of default ("PD") and loss-given-default ("LGD") floors
for exposure classes that are still permitted under IRB approach, a greater use of
supervisory Credit Conversion Factors (CCF) and constraints on Exposure at Default
(EAD) estimation processes. In its final standards, the Basel Committee has (i) removed
the option to use the advanced IRB (A-IRB) approach for certain asset classes, (ii) adopted
"input" floors (for metrics such as PD and LGD) to ensure a minimum level of
conservativism in model parameters for asset classes where the IRB approaches remain
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available and (iii) provided greater specification for parameter estimation practices to
reduce RWA (REA) variability.

In April 2016, the Basel Committee issued a consultative document on the revision to the
Basel 111 leverage ratio framework. Among the areas subject to proposed revision in this
consultative document were the change in the calculation of the derivative exposures and
the credit conversion factors for off-balance sheet items. In April 2017 the Basel
Committee published its final guidance on the definitions of two measures of asset quality
— "non-performing exposures” and "forbearance". The Basel Committee's definitions of
both terms are built on commonalities in the existing definitions and harmonise the
quantitative and qualitative criteria used for asset categorization. In its final standards (as
described above), the Basel Committee indicated that leverage ratio buffer requirement on
1 January 2022 shall be based on the FSB's 2020 list of G-SIBs (based on year end-2019
data).

On 23 November 2016, the European Commission published legislative proposals to
amend and supplement certain provisions of, inter alia, CRD IV, CRR, the Bank Recovery
and Resolution Directive (2014/59/EU) and the Single Resolution Mechanism Regulation
((EU) No 806/2014) (the "EU Banking Reform Proposals™), including measures to
further strengthen the resilience of EU banks, including revisions in the Pillar 2 framework,
a binding 3% leverage ratio, the introduction of a binding detailed NSFR, permission for
reducing own funds and eligible liabilities, macroprudential tools, a new category of "non-
preferred” senior debt, revisions in the MREL (as defined below) framework, the
integration of the TLAC (as defined below) standard into EU legislation (see below under
"FSB Standard for Total Loss-Absorbing Capacity"), a revised calculation method for
derivatives exposures and the transposition of the fundamental review of the trading book
(FRTB) conclusions into EU legislation.

At the end of 2015, the ECB started a targeted review of internal models ("TRIM") to
assess whether the internal models currently used by EU banks comply with regulatory
requirements, and whether they are reliable and comparable. The ECB's TRIM reviews
credit and market risk models applied for calculating RWA. In addition, the EBA's review
of IRB approach provides more detailed requirements on the Issuer's application of the
IRB approach for credit risk RWA. Both could result in an increase of credit risk RWA.
However, at the date of this Base Prospectus, the exact impact on the Issuer is not yet
known.

The Deposit Guarantee Schemes Directive (2014/49/EU) ("DGSD™) has been
implemented into national law with effect from 26 November 2015, the law changes the
funding of the current Deposit Guarantee Scheme ("DGS") from an ex-post funded system
to a partially ex-ante funded system.

A euro-wide deposit insurance scheme ("EDIS") for bank deposits was proposed by the
European Commission on 24 November 2015, consisting of a re-insurance of national
DGS, moving after three years to a co-insurance scheme, in which the contribution of
EDIS would progressively increase over time. As a final stage, a full European Deposit
Insurance Scheme is envisaged in 2024.

The European regulation establishing uniform rules and a uniform procedure for the
resolution of banks and certain investment firms in the framework of the Single Resolution
Mechanism (Regulation 806/2014) (the "SRM"), which was published in the Official
Journal of the European Union on 30 July 2014 and entered into force on 19 August 2014,
providing for a single resolution framework, a single resolution board ("Resolution
Board") and a single resolution fund ("Resolution Fund").

The European Market Infrastructure Regulation ("EMIR"™) having introduced new
obligations relevant for the Issuer, which are (i) central clearing for certain classes of OTC
derivatives, (ii) the application of risk mitigation techniques for non-centrally cleared OTC
derivatives and (iii) reporting of both exchange traded and OTC derivative transactions.
EMIR is relevant to the Issuer in general and in particular to the Issuer's clearing business.
The Issuer has implemented the relevant EMIR reporting requirements. Nevertheless, a
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combination of a changing legal framework, a changing business environment and a
substantial reliance on IT systems and data input makes compliance with such obligations
challenging for the Issuer.

The revised EU Directive on Markets in Financial Instruments (2014/65/EU, the "MiFID
Il Directive™) and the accompanying regulation "MiIFIR" (Regulation 600/2014)
(together "MIFID 11"), which replace, extend and improve existing European rules on
markets in financial instruments, giving more extensive powers to supervisory authorities,
increasing market infrastructure and reporting requirements, more robust investor
protection, increasing both equity and non-equity market transparency, introducing a
harmonised position-limits regime for commodity derivatives and introducing the
possibility to impose higher fines in case of infringement of its requirements. MiFID Il
entered into force on 3 January 2018.

A regulation on key information documents for packaged retail and insurance-based
investment products (Regulation 1286/2014) ("PRIIPs") requiring a key information
document ("KID") to be provided when offering PRIIPs to certain clients. PRIIPs entered
into force on 1 January 2018.

The Mortgage Credit Directive 2014/17/EU on credit agreements for consumers relating
to residential immovable property adopted on 4 February 2014 (the "Mortgage Credit
Directive™) aiming to afford high level consumer protection throughout the EEA. The act
implementing the Mortgage Credit Directive in The Netherlands entered into force on 14
July 2016.

A new payment services directive (Directive 2015/2366/EU, "PSD 2") which imposes
additional requirements on the Issuer with respect to payment services in the EEA and
supports the emergence of new players and the development of innovative mobile and
internet payments in Europe. PSD 2 entered into force on 13 January 2018.

In the United States, the ongoing implementation of the Dodd-Frank Wall Street Reform
and Consumer Protection Act (the "Dodd-Frank Act™), which covers a broad range of
regulations and requirements for financial services firms including an evolving framework
of regulations and requirements for OTC derivative transactions, markets and participants.

A banking tax for all entities that are authorised to conduct banking activities in The
Netherlands.

A proposed directive for acommon Financial Transaction Tax ("FTT") to be implemented
in 10 participating Member States, being Austria, Belgium, France, Germany, Greece,
Italy, Portugal, Slovakia, Slovenia and Spain, which would together constitute the FTT-
zone.

Based on sections 1471-1474 of the Code and Treasury Regulations thereunder, a 30%
withholding tax may be imposed on U.S. source payments to a non-U.S. (foreign) financial
institution (FATCA).

Various international and EU initiatives on automatic exchange of information (such as
the OECD Common Reporting Standard, and the amended EU Directive on
Administrative Cooperation), which have had and will continue to have considerable
impact on client on-boarding and administrative processes of the Issuer.

The European Commission adopted a proposal for a regulation on reporting and
transparency of securities financing transactions, which came into force on 12 January
2016 (Regulation (EU) 2015/2365).

Legislation introduced by the Dutch government banning referral fees relating to specific

complex financial products and services, such as mortgages, life insurance and pension
insurance, reducing fee and commission income.
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. Restrictions applicable to the Dutch principal residence mortgage loan market for
individuals, including a reduction in the maximum loan amount for government-
guaranteed mortgage loans (Nationale Hypotheekgarantie, "NHG"), a reduction of the
maximum permissible amount of a mortgage loan relative to the value of the property and
a reduction on tax deductibility of new mortgages loans, expected to put further downward
pressure on the total outstanding volume of mortgages in The Netherlands which could
decrease the size of the Issuer's mortgage portfolio and to have an effect on the house
prices and the rate of economic recovery which may result in an increase of defaults,
prepayments and repayments.

The mortgage lending rules and the restrictions to mortgage interest relief, applicable to the
principal residence mortgage market, may have a particular impact on the Issuer's principal
residence mortgage business. These measures might have a material adverse effect on the sale of
the Issuer's principal residence mortgage products and therefore on the aggregate loan portfolio of
the Issuer, on the interest margins that it is able to earn on new and existing principal residence
mortgages, as well as on the ability of its clients to pay amounts due in time and in full. See also
the risk factor "12. The Issuer's operations and assets are located primarily in The Netherlands.
Deterioration of the economic environment could have a material adverse effect on the Issuer's
results of operations and financial position™ below.

The tax regime applicable to the Issuer is to an extent based on the Issuer's interpretations of such
laws and regulations. The Issuer cannot guarantee that such interpretations will not be questioned
by the relevant authorities. There has in recent years been an increased interest by governments,
political parties, the media and the public in the tax affairs of companies. This increased interest
may also apply to the Issuer's tax policy or the tax affairs of the Issuer's clients. In addition, changes
as to what is perceived by governments or by the public to be appropriate, ethical or sustainable
behaviour in relation to tax may lead to a situation where the Issuer's tax policy is in line with all
applicable tax laws, rules and regulations, but nevertheless comes under public scrutiny. These two
developments could lead to reputational damage and damage to the Issuer's brand.

For further information on laws and regulation the Issuer is subject to, see chapter "The Issuer—1.
ABN AMRO Bank N.V.—1.8 Regulation™. The timing and full impact of new laws and regulations,
including the initiatives described above, cannot be determined yet and are beyond the Issuer's
control. The introduction of these and other new rules and requirements could significantly impact
the manner in which the Issuer operates, particularly in situations where regulatory legislation can
interfere with or even set aside national private law. New requirements may adversely affect the
Issuer's business, capital and risk management strategies and may result in the Issuer deciding to
modify its legal entity structure, capital and funding structures and business mix or exit certain
business activities altogether or determine not to expand in certain business areas despite their
otherwise attractive potential.

The large number of legislative initiatives requires constant attention from the Issuer's senior
management and consume significant levels of resources to identify and analyse the implications
of these initiatives. The Issuer may have to adapt its strategy, operations and businesses, including
policies, procedures and documentation, to comply with these new legal requirements. Especially
in view of the volume of existing initiatives, it cannot be excluded that certain new requirements
will not be implemented in a timely fashion or implemented without errors or in a manner
satisfactory to the applicable regulatory authority, resulting in non-compliance and possible
associated negative consequences. Additionally, the Issuer may be forced to cease to serve certain
types of clients or offer certain services or products as a result of new requirements. Any of the
other above factors, events or developments may materially adversely affect the Issuer's
businesses, financial position and results of operations and prospects.

European regulations such as EMIR, MiFID Il and US regulations such as U.S. Commaodity
Futures Exchange Commission and U.S. Securities and Exchange Commission rules, will increase
the burden of compliance on the Issuer. The extraterritorial scope of some of the regulations brings
additional layers of complexity, as the Issuer can become subject to rules and regulations of
national jurisdictions whilst it is not directly part of the national markets of such jurisdictions. This
may have a material adverse effect on the business, financial position and results of operations and
prospects of the Issuer. The increased burden of compliance and additional layers of complexity
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may materially adversely affect the Issuer's business, financial position and results of operations
and prospectus.

Significant regulatory fines may be imposed on the Issuer should the Issuer fail to comply with
applicable regulations. The cost of regulatory fines and defence against current and future
regulatory actions may be significant. There may also be adverse publicity associated with
regulatory fines or action that could decrease customer acceptance the Issuer, regardless of whether
the allegations are valid or whether the Issuer is ultimately found liable. Therefore, such regulatory
fines or actions may have a material adverse effect on the business, financial position and results
of operations and prospects of the Issuer.

8. As a result of capital and/or liquidity requirements, the Issuer may not be able to manage its
capital and liquidity effectively, which may adversely affect its business performance.

Effective management of the Issuer's capital and/or liquidity is critical to its ability to operate its
businesses, to grow organically and to pursue its strategy. The Issuer is required by regulators in
The Netherlands, the ECB and regulators in other jurisdictions in which it undertakes regulated
activities, to maintain adequate capital resources and liquidity, as such regulator may deem
appropriate. The maintenance of adequate capital and liquidity is also necessary for the Issuer's
financial flexibility in the face of turbulence and uncertainty in the global economy.

The Basel Committee has proposed a number of reforms to the regulatory capital and the liquidity
framework for internationally active banks, the principal elements of which are set out in the Basel
111 Final Recommendations. Most notably these reforms are intended to increase the quality and
quantity of capital, to build up additional capital buffers in good times that can be drawn upon in
periods of stress, to impose (temporary) systemic risk buffers, strengthen the risk coverage of the
capital framework in relation to derivative positions, and to introduce a new liquidity framework
under which banks must gradually meet a liquidity coverage ratio and report on their net stable
funding, and to introduce reporting requirements on leverage ratio. As a follow-up on the Basel 11l
Final Recommendations, the Basel Committee proposed to introduce a requirement for banks to
use stable sources of funding and meet a minimum leverage ratio. The envisaged required
minimum percentage is currently 3% as proposed by the Basel Committee. In respect of the binding
leverage ratio, it has been agreed in The Netherlands that the Dutch systematically important banks,
including the Issuer, will ultimately in 2018 comply with a leverage ratio of at least 4%. In the
meantime, international discussions are ongoing regarding a possible leverage ratio surcharge
(compared to the 3% introduced in the EU Banking Reform Proposals) for global systemically
important institutions ("G-SlIs™). The Issuer does not currently qualify as a G-SII. On 10 October
2017, a coalition of four parties which form the new Dutch government has published its
government coalition agreement (regeerakkoord), in which it announced, among other things, that
as soon as the more stringent requirements of Basel 1V come into force, the leverage ratio
requirement will be brought in line with European standards. If the Issuer would become subject
to a minimum leverage ratio of 4%, or more, the Issuer may be required to raise additional
regulatory capital to meet the required leverage ratio. See "Annual Report 2017 - Risk, funding &
capital", which part has been incorporated by reference into this Base Prospectus, for information
on the Issuer's capital and liquidity position under Basel 111 rules known as at 31 December 2017.
The Basel Ill framework was implemented in the EEA through CRD IV and CRR. CRD IV
replaced the preceding capital requirements directives (directives with numbers 2006/48/EC and
2006/49/EC ("CRD 1"), amendment directive with number 2009/111/EC ("CRD 1I") and
amendment directive with number 2010/76/EC ("CRD 111")) and was transposed into Dutch law
by the "Implementing law CRD IV and CRR (Implementatiewet richtlijn en verordening
kapitaalvereisten)" and entered into force on 1 August 2014. CRR has been in effect since 1
January 2014, although particular requirements will be phased in over a period of time and
proposals have already been published by the European Commission to make certain amendments
to CRD IV and CRR by means of the EU Banking Reform Proposals, partly drawing from the
Basel Committee further banking reform proposals (see also the risk factor 7. "The financial
services industry is subject to intensive regulation. Major changes in laws and regulations as well
as enforcement action could adversely affect the Issuer's business, financial position, results of
operations and prospects” above). The European Banking Authority ("EBA") has and will
continue to propose detailed rules through binding technical standard for many areas.
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There can be no assurance that the Basel Committee will not further amend or supplement the
Basel Il framework. For example, the Basel Committee has published proposals to further
strengthen the risk-weighted capital framework, including in relation to credit risk, market risk and
operational risk (see also the risk factor 7. "The financial services industry is subject to intensive
regulation. Major changes in laws and regulations as well as enforcement action could adversely
affect the Issuer's business, financial position, results of operations and prospects™ above). Further,
the Basel 111 framework may be implemented in a manner that is different from that which is
currently envisaged or may impose more onerous requirements on the Issuer.

The Issuer has been designated by DNB as a financial institution with systemic relevance for The
Netherlands. As a result, the Issuer will need to progressively build up extra capital buffers set by
DNB. These buffers will become applicable in phases in the period from 2016 to and including
2019. The Issuer will be required to maintain this buffer on top of the minimum CET1 capital ratio
of 4.5% it is required to meet, as well as a capital conservation buffer of 2.5%, and a counter-
cyclical buffer ranging from 0 to, in principle, 2.5%. When the Issuer is subject to a systemic
relevance buffer and a systemic risk buffer, either (i) the higher of these buffers applies or (ii) these
buffers are cumulative, depending on the location of the exposures which the systemic buffer
addresses. As at the date hereof, the combined buffer requirement ("CBR") is set at 5.52% of CET1
capital above the minimum regulatory CET1 requirement of 4.5% (or 10% in aggregate) on a full
phase-in basis. However, in the future the Issuer may need to comply with a higher CBR. For
example, the relevant regulator may impose a higher systemic risk buffer or introduce a
countercyclical capital buffer. In case the Issuer fails to meet, partly or in full, the CBR, CRD IV
requires that restrictions on distributions (including dividend payments) are imposed on the Issuer.
Also, any increase by DNB of the systemic risk buffer may require the Issuer not only to increase
its CET1 capital ratio but also its overall amount of MREL (see the risk factor "9. Resolution
regimes may lead to fewer assets of the Issuer being available to investors for recourse for their
claims, and may lead to lower credit ratings and possibly higher cost of funding™ below).

In addition, under CRD IV competent supervisory authorities as a result of the common procedures
and methodologies for the supervisory review and evaluation process ("SREP™) may require
additional capital to be maintained by a bank relating to elements of risks which are not fully
covered by the Pillar 1 minimum own funds requirements ("P1R") described above or which
address macro-prudential requirements (Pillar 2). The EBA issued guidelines on 19 December
2014 addressed to national supervisory authorities on the SREP which among other guidelines
contain guidelines proposing a common approach to determine the amount and composition of
additional capital requirements and which were required to be applied by the competent
supervisory authorities as of 1 January 2016 (subject to certain transitional arrangements).
Accordingly, a bank can be subject to (i) P1R (as referred to above), (ii) a CBR (as referred to
above) and (iii) additional capital requirements as a result of the SREP. In July 2016, the ECB
confirmed that SREP will for the first time comprise two elements: Pillar 2 requirements (which
are binding and breach of which can have direct legal consequences for banks) ("P2R") and Pillar
2 guidance (with which banks are expected to comply but breach of which does not automatically
trigger any legal action) ("P2G"). Accordingly, in the capital stack of a bank, the P2G is in addition
to (and "sits above") that bank's P1R, its P2R and its CBR. It follows that if a bank does not meet
its P2G, supervisory authorities may specify supervisory measures but it is only if it fails to
maintain its capital buffer requirement that the mandatory restrictions on discretionary payments
(including payments on its CET1 and additional tier 1 instruments) based on its maximum
distributable amount will apply. These changes are also reflected in the EU Banking Reform
Proposals. However, there can be no assurance as to the relationship between the "Pillar 2"
additional own funds requirements and the restrictions on discretionary payments and as to how
and when effect will be given to the EBA's guidelines and/or the EU Banking Reform Proposals
in The Netherlands, including as to the consequences for a bank of its capital levels falling below
the minimum, buffer and additional requirements referred to above.

The Issuer's capital ratios are above the regulatory minimum requirements. At 31 December 2017
the Issuer had a phase-in CET1 capital ratio of 17.7% (fully loaded 17.7%), which is well above
the 2017 SREP requirement. Pursuant to the 2017 SREP requirement, the Issuer is required to hold
on a consolidated basis a minimum CET1 capital ratio of 10.4%, which is composed of 4.5% Pillar
1 minimum capital requirement, 1.75% P2R, a phase-in 1.875% capital conservation buffer and a
phase-in 2.25% systemic risk buffer ("SRB"), excluding a countercyclical buffer. The SRB is
expected to grow by 0.75 percentage point per annum up to 3.0% in 2019. Based on the current
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understanding of the applicable and pending regulations regarding leverage ratio, the Issuer aims
for a leverage ratio equal or above 4% by 2018, which it aims to achieve through management of
its exposure measure, the issuance of AT1 instruments and retained earnings. The Issuer is
monitoring upcoming regulatory requirements in relation to MREL and TLAC and aims for equal
or above 8% MREL by year-end 2018 and pre-position for TLAC. At 31 December 2017, ABN
AMRO had fully-loaded leverage ratio of 4.1% and 7.6% MREL (solely based on own funds and
other subordinated liabilities). The strong funding and liquidity profile is demonstrated by a
growing client deposit base with low outflows, a diversified wholesale funding maturity profile
and a commitment to comply with future regulatory liquidity requirements (liquidity coverage ratio
and net stable funding ratio) before they will be in force. However, current and future regulatory
developments may have an impact on the Issuer's capital position. For example, in the future the
Issuer may elect to meet its MREL requirement by issuing Senior Non-Preferred Notes instead of
Tier 2 capital (such as the Subordinated Notes), which may impact the Issuer's total capital ratio.

The changes to capital adequacy and liquidity requirements in the jurisdictions in which it operates
described above or any future changes may also require the Issuer to raise additional regulatory
capital or hold additional liquidity buffers, for example because of different interpretations of or
methods for calculating risk exposure amount, or because the Issuer does not comply with ratios
and levels, or instruments and collateral requirements that currently qualify as capital or capital
risk mitigating techniques no longer do so in the future. If the Issuer is unable to raise the requisite
regulatory capital, it may be required to further reduce the amount of its risk exposure amount or
business levels, restrict certain activities or engage in the disposition of core and other non-core
businesses, which may not occur on a timely basis or at prices which would otherwise be attractive
to the Issuer. In addition, if the Issuer is not able to meet the applicable CBR, this could have an
adverse effect on the market's trust in respect of the long term viability of the Issuer, which could,
for example, result in liquidity outflows that could ultimately have an adverse effect on the going
concern viability of the Issuer.

As a result of stricter liquidity requirements or higher liquidity buffers, the Issuer may be required
to optimise its funding composition which may result in higher funding costs for the Issuer, and in
having to maintain buffers of liquid assets which may result in lower returns than less liquid assets.
Furthermore, if the Issuer is unable to adequately manage its liquidity position, this may prevent it
from meeting its short-term financial obligations. In addition, with a net stable funding requirement
and a leverage coverage ratio scheduled to be implemented through the EU Banking Reform
Proposals, the Issuer might be required to attract additional stable sources of funding, which may
result in higher funding costs for the Issuer.

The variety of capital and liquidity requirements of supervisory authorities in different jurisdictions
may prevent the Issuer from managing its capital and liquidity positions in a centralised manner,
which may impact the efficiency of its capital and liquidity management. Also, if internal processes
are not sufficiently robust, this may result in higher than strictly necessary required capital and
liquidity levels and increased costs.

As the SSM was introduced on 4 November 2014 and the ECB has become the primary supervisor
for the prudential supervision of credit institutions in participating Member States that qualify as
"significant credit institutions”, including the Issuer, the ECB is responsible for, among other
things, market access and will supervise capital requirements, liquidity requirements as provided
for by CRD IV and CRR and governance. As a result, the Issuer may be subject to different
interpretations or methods for calculating risk exposure amount and capital instruments, may be
subject to higher capital add on requirements, or may be required to hold additional liquidity
buffers.

The above changes and any other changes that limit the Issuer's ability to manage effectively its
balance sheet, liquidity position and capital resources going forward (including, for example,
reductions in profits and retained earnings as a result of write-downs or otherwise, increases in risk
exposure amount, delays in the disposal of certain assets or the inability to syndicate loans as a
result of market conditions or otherwise) or to access funding sources, could have a material
adverse impact on its financial position, regulatory capital position and liquidity provision.

221463-4-8-v12.0 -28 - 55-40671789



Resolution regimes may lead to fewer assets of the Issuer being available to investors for
recourse for their claims, and may lead to lower credit ratings and possibly higher cost of
funding.

Dutch Intervention Act

In 2012, the Dutch government adopted banking legislation dealing with ailing banks (Special
Measures Financial Institutions Act, Wet bijzondere maatregelen financiéle ondernemingen, the
"Dutch Intervention Act"). Pursuant to the Dutch Intervention Act, substantial new powers were
granted to DNB and the Dutch Minister of Finance enabling them to deal with, inter alia, ailing
Dutch banks prior to insolvency.

The national framework for intervention with respect to banks by DNB has been replaced by the
law implementing the resolution framework set out in the BRRD (as defined below). However, the
powers granted to the Dutch Minister of Finance under the Dutch Intervention Act remain. The
Dutch Minister of Finance may take measures or expropriate assets and liabilities of, claims against
or securities issued by or with the consent of a financial firm (financiéle onderneming) or its parent,
in each case if it has its corporate seat in The Netherlands, if in the Minister of Finance's opinion
the stability of the financial system is in serious and immediate danger as a result of the situation
in which the firm finds itself.

BRRD

On 12 June 2014, a directive providing for the establishment of a European-wide framework for
the recovery and resolution of credit institutions and investment firms (2014/59/EU, "BRRD") was
published in the Official Journal of the European Union. The BRRD is currently in force and EU
Member States were required to adopt and publish the laws, regulations and administrative
provisions necessary to comply with the BRRD by 31 December 2014. The measures set out in the
BRRD (including the Bail-in Tool) have been implemented in national law with effect from 26
November 2015.

The BRRD sets out a common European recovery and resolution framework which is composed
of three pillars: preparation (by requiring banks to draw up recovery plans and resolution
authorities to draw up resolution plans), early intervention powers and resolution powers. In
addition, BRRD provides preferential ranking on insolvency for certain deposits that are eligible
for protection by deposit guarantee schemes (including the uninsured element of such deposits and,
in certain circumstances, deposits made in non-EEA branches of EEA credit institutions). The
stated aim of BRRD is, similar to the Dutch Intervention Act, to provide relevant authorities with
common tools and powers to address banking crises pre-emptively in order to safeguard financial
stability and minimize taxpayers' exposure to losses.

Single Resolution Mechanism

The BRRD is complemented by the directly binding regulation (EU) No 806/2014 of the European
Parliament and of the Council of 15 July 2014 establishing uniform rules and a uniform procedure
for the resolution of credit institutions and certain investment firms in the framework of a Single
Resolution Mechanism and a Single Resolution Fund and amending Regulation (EU) No
1093/2010 (the "SRM™). The primary geographic scope of the SRM is the euro area and SRM
applies to the Issuer as a primary recovery and resolution code. The SRM establishes a single
European resolution board (the "Resolution Board") having resolution powers over the
institutions that are subject to the SRM, thus replacing or exceeding the powers of the national
resolution authorities within the euro area. The Resolution Board will draw up and adopt a
resolution plan for the entities subject to its powers, including the Issuer. It will also determine,
after consultation with competent authorities, a minimum requirement for own funds and eligible
liabilities ("MREL"). MREL is designed to be available to the resolution authorities for write
down, write off or conversion to equity in order to absorb losses and recapitalise a failing institution
in the event of resolution action being taken, and before more senior-ranking creditors suffer losses.
The amount of MREL the Issuer is required to maintain over time will be based on the expected
required capacity to resolve and, if appropriate, recapitalise the Issuer in the event of its failure.
The Resolution Board may also use the powers of early intervention as set forth in the SRM,
including the power to require an institution to contact potential purchasers in order to prepare for
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resolution of the institution. The Resolution Board has the authority to exercise the specific
resolution powers pursuant to the SRM similar to those of the national authorities under the BRRD.
The resolution tools available for the Resolution Board include the sale of business tool, the bridge
institution tool, the asset separation tool and the Bail-in Tool as further specified in the SRM. The
use of one or more of these tools is included in a resolution plan adopted by the Resolution Board.

Pursuant to the SRM, the Bail-in Tool may be applied to recapitalise an institution to restore its
ability to comply with the licensing conditions and to sustain market confidence in the institution
or to convert claims or debts to equity or reduce their principal amount. The Bail-in Tool covers
bonds and notes issued by the institution subject to resolution measures, but certain defined
instruments are excluded from the scope, such as covered bonds.

The Resolution Board may apply interpretations of BRRD or recovery and resolution strategies
that differ from those applied by the relevant national resolution authority. Any change in the
interpretation or strategy may affect the resolution plans for the Issuer, as prepared by the relevant
national resolution authority.

Recovery and resolution plans

As required by the BRRD, the Issuer is required to draw up and maintain a recovery plan. This
plan must provide for a wide range of measures that could be taken by the Issuer for restoring its
financial position in case it significantly deteriorated. The Issuer must submit the plan to the
competent resolution authority for review and update the plan annually or after changes in the legal
or organisational structure, business or financial situation that could have a material effect on the
recovery plan. Keeping the recovery plan up to date will require monetary and management
resources.

The Resolution Board will draw up the Issuer's resolution plan providing for resolution actions it
may take if the Issuer would fail or would be likely to fail. In drawing up the Issuer's resolution
plan, the Resolution Board will identify any material impediments to the Issuer's resolvability.
Where necessary, the Resolution Board may require the Issuer to remove such impediments. This
may lead to mandatory legal restructuring of the Issuer, which could lead to high transaction costs,
or could make the Issuer's business operations or its funding mix to become less optimally
composed or more expensive. Although ABN AMRO Bank N.V. is the Issuer's designated
resolution entity, the Resolution Board may at a later stage also require the Issuer to issue MREL
at various levels within the Issuer or concentrated at the level of ABN AMRO Group N.V. This
may result in higher capital and funding costs for the Issuer, and as a result adversely affect the
Issuer's profits.

Early intervention

If the Issuer does not comply with or, due to a rapidly deteriorating financial position, would be
likely not to comply with capital or liquidity requirements in the near future, the supervisory
authorities will have the power to impose early intervention measures. A rapidly deteriorating
financial position could, for example, occur in the case of a deterioration of the Issuer's liquidity
situation, increasing level of leverage and non-performing loans. Intervention measures include the
power to require changes to the legal or operational structure of the Issuer, the power to make
changes to the Issuer's business strategy, and the power to require the Issuer's Executive Board to
convene a general meeting of shareholders, set the agenda and require certain decisions to be
considered for adoption by the general meeting. Furthermore, if these early intervention measures
are not considered sufficient, the Resolution Board may replace management or install a temporary
administrator. A special manager may also be appointed who will be granted management authority
over the Issuer instead of its existing executive board members, in order to implement the measures
decided on by the Resolution Board.

Non-viability and resolution measures

If the Issuer were to reach a point of non-viability, the Resolution Board could take pre-resolution
measures. These measures include the write-down and cancelation of shares, and the write-down
or conversion into shares of capital instruments.
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Furthermore, BRRD and SRM provide resolution authorities with powers to implement resolution
measures with respect to banks which meet the conditions for resolution, which may include
(without limitation) the sale of the bank's business, the separation of assets, the Bail-in Tool, the
replacement or substitution of the bank as obligor in respect of debt instruments, modifications to
the terms of debt instruments and discontinuing the listing and admission to trading of financial
instruments. The Bail-in Tool comprises a more general power for resolution authorities to write-
down the claims of unsecured creditors of a failing bank and to convert unsecured debt claims to
equity.

Subject to certain exceptions, as soon as any of these proposed proceedings have been initiated by
the relevant resolution authority, as applicable, the relevant counterparties of such bank would not
be entitled to invoke events of default or set off their claims against the bank for this purpose. The
application of resolution measures may lead to additional measures. For example, in connection
with the nationalisation of SNS Reaal N.V. pursuant to the Dutch Intervention Act, a one-off
resolution levy for all banks was proposed by the Minister of Finance.

When applying the resolution tools and exercising the resolution powers, including the preparation
and implementation thereof, the resolution authorities are not subject to (i) requirements to obtain
approval or consent from any person either public or private, including but not limited to the
holders of shares or debt instruments, or from any other creditors, and (ii) procedural requirements
to notify any person including any requirement to publish any notice or prospectus or to file or
register any document with any other authority, that would otherwise apply by virtue of applicable
law, contract, or otherwise. In particular, the resolution authorities can exercise their powers
irrespective of any restriction on, or requirement for consent for, transfer of the financial
instruments, rights, assets or liabilities in question that might otherwise apply.

Resolution Fund

The SRM provides for a Resolution Fund that will be financed by banking groups included in the
SRM. The Issuer will only be eligible for contribution to loss absorption by the single resolution
fund after a resolution action is taken if shareholders, the holders of relevant capital instruments
and other eligible liabilities have made a contribution (by means of a write-down, conversion or
otherwise) to loss absorption and recapitalization equal to an amount not less than 8% of the total
liabilities (including own funds and measured at the time of the resolution action). This means that
the Issuer must hold on to sufficient own funds and liabilities eligible for write-down and
conversion in order to have such access to the single resolution fund in case of a resolution. This
may have an impact on the Issuer's capital and funding costs.

FSB Standard for Total Loss-Absorbing Capacity

In November 2015, the Financial Stability Board (the "FSB") published the final total loss-
absorbing capacity ("TLAC") standard intended to enhance the loss-absorbing capacity of global
systemically important banks ("G-SIBs") in resolution. The TLAC standard seeks to ensure that
G-SIBs will have sufficient loss absorbing capacity available in a resolution of such an entity, in
order to minimise any impact on financial stability, ensure the continuity of critical functions and
avoid exposing taxpayers to loss. The TLAC standard also includes a specific termsheet for TLAC
which attempts to define an internationally agreed standard. Similar requirements are also reflected
in the EU Banking Reform Proposals (see also the risk factor "7. The financial services industry is
subject to intensive regulation. Major changes in laws and regulations as well as enforcement
action could adversely affect the Issuer's business, financial position, results of operations and
prospects.").

RTS on the minimum requirement for own funds and eligible liabilities under BRRD

On 23 May 2016, the European Commission adopted the regulatory technical standards on the
criteria for determining MREL under BRRD (Commission Delegated Regulation (EU) 2016/1450
with regard to regulatory technical standards specifying the criteria relating to the methodology for
setting MREL, the "RTS"). In order to ensure the effectiveness of bail-in and other resolution tools
introduced by BRRD, BRRD requires that all institutions must meet an individual MREL
requirement, calculated as a percentage of total liabilities and own funds and set by the relevant
resolution authorities, with effect from 1 January 2016 (or if earlier, the date of national
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implementation of BRRD). The RTS provide for resolution authorities to allow institutions an
appropriate transitional period to reach the applicable MREL requirements, which should be as
short as possible.

Unlike the FSB's standard, the RTS do not set a minimum EU-wide level of MREL, and the MREL
requirement applies to all credit institutions, not just to those identified as being of a particular size
or of systemic importance. Each resolution authority is required to make a separate determination
of the appropriate MREL requirement for each resolution group within its jurisdiction, depending
on the resolvability, risk profile, systemic importance and other characteristics of each institution.

The MREL requirement for each institution will be comprised of a number of key elements,
including the required loss absorbing capacity of the institution (which will, as a minimum, equate
to the institution's capital requirements under CRD IV, including applicable buffers), and the level
of recapitalisation needed to implement the preferred resolution strategy identified during the
resolution planning process. Other factors to be taken into consideration by resolution authorities
when setting the MREL requirement include: the extent to which an institution has liabilities in
issue which are excluded from contributing to loss absorption or recapitalisation; the risk profile
of the institution; the systemic importance of the institution; and the contribution to any resolution
that may be made by deposit guarantee schemes and resolution financing arrangements.

Based on the RTS and pending future revisions to MREL, the SRB took a mechanical approach to
calculating an informative MREL target in 2016, consisting of a Loss Absorption Amount (total
P1R +P2R + CBR), a Recapitalization Amount (total P1R + P2R) and a Market Confidence Charge
(CBR minus 125 basis points). The SRB is expected in the future to refine its methodology to
calculate binding MREL targets, taking into account resolution strategies, business models and
other bank specific features, whereby it also could opt for a non-risk weighted measure. In case of
the risk weighted basis of calculating MREL targets, any fluctuation in RWAs (whether as a result
of regulatory change or business environment) will not only have an impact on capital ratios but
also on MREL ratios. On 20 December 2017, the SRB together with the national resolution
authorities published its 2017 policy statement on MREL, which serves as a basis for setting
consolidated MREL targets for banks under the remit of the SRB (including the Issuer). For the
2017 resolution planning cycle, the SRB is moving from informative targets — communicated in
the 2016 MREL policy - to bank-specific binding consolidated MREL targets for the majority of
the largest and most complex banks under the SRB remit, including all global systemically
important institutions (G-SlIs) and banks with resolution colleges. The 2017 SRB MREL policy is
part of a multi-year approach for establishing final MREL targets.

Items eligible for inclusion in MREL will include an institution's own funds (within the meaning
of CRD 1V), along with "Eligible Liabilities", meaning, under currently applicable MREL
requirements, liabilities which, inter alia, are issued and fully paid up, have a maturity of at least
one year (or do not give the investor a right to repayment within one year), and do not arise from
derivatives.

Whilst there are a number of similarities between MREL requirements and the FSB's proposals on
TLAC, there are also certain differences, including the timescales for implementation. The RTS
suggests that the MREL requirements can nevertheless be implemented for G-SIBs in a manner
that is "consistent with" the international framework, and contemplates a possible increase in the
MREL requirement over time in order to provide for an adequate transition to compliance with the
TLAC requirements (which are currently projected to apply from January 2019). Further
convergence in the detailed requirements of the two regimes is expected, as proposed by the EBA
in its final report on the implementation and design of the MREL framework of 14 December 2016
(the "EBA Final MREL Report") and by the European Commission in its EU Banking Reform
Proposals. However, it is still uncertain to what extent the regimes will converge and what the final
requirements will look like.

Intended TLAC and MREL alignment

The EBA Final MREL Report contains a number of recommendations to amend the current MREL
framework and to implement the TLAC standard as an integral component of that framework. The
EU Banking Reform Proposals contain the legislative proposal of the European Commission for