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For Immediate Release

OFFER PERIOD FOR INITIAL PUBLIC OFFERING ABN AMRO TO 
START TODAY, FIRST TRADING EXPECTED ON 20 NOVEMBER 2015

Publication of prospectus, including indicative price range and offer size

The Hague, Amsterdam, the Netherlands – 10 November 2015. Stichting administratiekantoor 
beheer financiële instellingen (NL Financial Investments, “NLFI”), on behalf of the Dutch State, 
and ABN AMRO Group N.V. (“ABN AMRO” or the “Company”), today announced the offer size and 
indicative price range for ABN AMRO’s planned initial public offering (the “IPO” or the “Offering”) 
and the publication of the related prospectus. 

The IPO consists of a secondary offering of depositary receipts representing ordinary shares in 
ABN AMRO (the “Offer DRs”). The Offer DRs represent 20% of the issued and outstanding 
ordinary shares in the share capital of ABN AMRO (the “Shares”). Trading of the depositary 
receipts for Shares (the “DRs“) on an “as-if-and-when-delivered” basis on Euronext Amsterdam is 
expected to commence on 20 November 2015.

Highlights of the Offering

• The indicative price range for the Offering is set at €16 - €20 (inclusive) per Offer DR (the "Offer 
Price Range").

• The Offering consists of a sale by NLFI of 188 million Offer DRs representing 188 million Shares.
• In addition, NLFI has granted the underwriters, as part of the Offering, an over-allotment option of 

DRs representing up to an additional 15% of the Offer DRs (the “Over-Allotment DRs”). The Offer 
DRs and the Over-Allotment DRs together represent 23% of the Shares.

• The Offering is valued at approximately €3,008 - €3,760 million on the basis of the Offer Price Range
and excluding the over-allotment option, or at approximately €3,459 - €4,324 million assuming full 
exercise of the over-allotment option.

• Based on the number of outstanding Shares, the Offer Price Range corresponds to a current equity 
value of approximately €15.0 - €18.8 billion for ABN AMRO.

• The IPO will include a public offering in the Netherlands and a private placement to certain 
institutional and other investors that qualify under available offering exemptions in various other 
jurisdictions.

• There will be a preferential allocation to eligible retail investors in the Netherlands.
• The offer and subscription period commences at 9:00 CET today and is expected to end at 17:30 

CET on Wednesday 18 November 2015 for retail investors and at 14:00 CET on Thursday 19 
November 2015 for institutional investors. The timetable of the Offering may be accelerated or 
extended.

• Trading in the DRs (on an “if-and-when-delivered” basis) on Euronext Amsterdam under the symbol 
“ABN” is expected to commence on Friday 20 November 2015.

• The prospectus relating to the Offering as approved by the Netherlands Authority for the Financial 
Markets (Stichting Autoriteit Financiële Markten, the “AFM”) on 9 November 2015 is available on 
ABN AMRO’s website (www.abnamro.com/ipo) and through ABN AMRO corporate broking.

• NLFI will receive the net proceeds from the Offering and if the over-allotment option is exercised, the 
net proceeds from the sale of the Over-Allotment DRs. NLFI will distribute the net proceeds it 
receives from the Offering to the Dutch State. The Company will not receive any proceeds from the 
Offering.
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• NLFI currently holds 100% of the Shares. Following closing of the Offering and assuming placement 
of all 188 million Offer DRs and all 28.2 million Over-Allotment DRs, NLFI will hold 77% of the 
Shares. If the over-allotment option is not exercised and assuming placement of all 188 million Offer 
DRs, NLFI will hold 77% of the Shares and 3% of the DRs. These Shares (including DRs) will be 
subject to a lock-up of 180 days, subject to certain customary exceptions. The Company has also 
agreed to a lock-up of 180 days. NLFI intends to gradually reduce its interest over a number of years 
and fully exit from ABN AMRO over time.

Gerrit Zalm, Chairman of the Managing Board of ABN AMRO, said: “We are pleased to announce the 
launch of the IPO of ABN AMRO today. Obtaining a listing is a logical step following the strides we have 
made in our development since the establishment of ABN AMRO in its current form in 2010. Our business 
case is solid, we have a moderate risk profile and are able to offer our clients a broad range of services. 
With our capital position, comfortably exceeding regulatory requirements, we are convinced to present a 
solid and sound investment case. We look forward to discuss our business with prospective investors 
over the coming period.”

Michael Enthoven, Chairman of NLFI, said: “Today marks an important moment in the IPO of ABN 
AMRO. We believe the timing is right for this next step. The level of interest from investors observed so 
far, one of the preconditions set by the Minister of Finance, is encouraging. ABN AMRO has completed all 
preparations for becoming a listed company. If everything goes according to plan, ABN AMRO is 
expected to obtain a stock exchange listing on 20 November 2015. We are confident ABN AMRO is well 
positioned for a stable future as a listed company.”

Rationale for the Offering 
In October 2008, the Dutch State nationalised Fortis Bank Nederland (Holding) N.V. including the Fortis’ 
owned part of the former ABN AMRO group in order to safeguard financial stability. Since the 
nationalisation, the Dutch Minister of Finance has indicated the temporary nature of the investment. 
Today’s announcement is in line with the previously announced objective of the Dutch Minister of Finance 
to return ABN AMRO to the market as soon as reasonably possible, provided three conditions are met: (i) 
the financial sector is sufficiently stable, (ii) there is sufficient interest in the market and (iii) the Company 
is ready. NLFI has informed the Dutch Minister of Finance that it has reassessed these conditions and 
advises to proceed with the intended IPO. 

Given the size of the Company, its balance sheet, the revenues and expected valuation, obtaining a stock 
exchange listing is the logical next step for ABN AMRO. The Offering is also expected to provide ABN 
AMRO with additional financial flexibility and diversity through access to equity capital markets.

ABN AMRO competitive strengths
• Leadership positions in domestic franchise in retail, private and corporate banking

ABN AMRO has a strong core brand name and strong local brands. Retail banking holds the number 
one position in new mortgage production

1
, the number two position in savings (including private 

banking) and the number one position in consumer credit cards. Private banking in the Netherlands 
operates under the brand name ABN AMRO MeesPierson and is market leader in terms of client 
assets2. Corporate banking holds the number one position in mid-sized corporates3 and in the large 
corporates

4
segment as measured by the overall relationship quality.

  
1

In the first nine months of 2015, based on a market share of 22%. For the fourth quarter of 2015, ABN AMRO expects the market 

share in new mortgage production to be lower than the levels shown in previous quarters
2 EUR 92 billion as of 30 September 2015
3 Corporates with EUR 20 – 250 million turnover
4 Corporates above EUR 250 million turnover
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• Moderate risk profile based on strong capitalisation and a clean balance sheet
The moderate risk profile of ABN AMRO and its subsidiaries (the “Group”) is firmly embedded in the 
strategy with strong capitalisation and asset quality. As of 30 September 2015, the Group had a 
CET1 ratio (fully loaded) of 14.8%, an impaired ratio of 2.5% and a coverage ratio of 56.7%. The 
moderate risk profile is reflected by i) strong risk consciousness, ii) sound capital and liquidity 
management, iii) a clean and strong balance sheet

5
and iv) a largely collateralised loan portfolio.

• Favourable exposure to the Dutch economy, characterised by strong fundamentals and a 
cyclical upturn
The Dutch economy is based on strong fundamentals. On a GDP per capita basis, the Netherlands 
was one of the wealthiest countries in the world and the fourth wealthiest country in the European 
Union in 2014. The Dutch economy realised modest GDP growth in 2014, but GDP is expected to 
grow by 2% in 2015 and 2.5% in 2016

6
. The Dutch economic recovery is reflected in low levels of 

provisioning in the Group with a cost of risk
7

of 19 basis points in the first nine months of 2015.

• Capability-led international activities that offer geographical diversification and growth 
opportunities
The client activities in European countries (outside the Netherlands) where the Group is present 
represents the second most significant source of operating income

8
. The selected international 

activities of the Group are for the most part based on specific expertise and established market 
positions in these selected activities, such as internet based retail savings products in Eurozone 
countries (currently Germany, Belgium and Austria) via MoneYou, private banking activities in 
Western Europe and Asia, asset based financing in countries neighbouring the Netherlands, and 
ECT (Energy, Commodities & Transportation) clients and Clearing globally. The ambition is to 
generate approximately 20-25% of operating income outside the Netherlands by 2017 to provide 
income diversification. The growth of these international activities is subject to clearly defined criteria: 
client-driven and capability-led, in line with the moderate risk profile and profitability.

• Attractive returns to shareholders, with identified levers for further efficiency improvements
Significant progress has been made in profitability in recent years. Underlying return on equity in 
2013 was 5.5%, following two consecutive years of negative economic growth. Profitability has 
shown great resilience with a 10.9% underlying return on equity in 2014 and increasing to 14.0% in 
the first nine months of 2015. In addition, the Group has initiated two cost savings programmes, 
which in the coming years are expected to result in significant investments, but are expected to 
generate cost savings from 2017 onwards. These cost savings programmes should mitigate the 
impact of increasing regulatory levies and costs. Apart from the expected cost savings, these 
programmes are also expected to contribute to reducing the complexity of the IT landscape, which 
will make the organization more agile, improving the quality of products and services, to better meet 
clients’ needs and to improving client satisfaction. The Group has recently decided to set its strategic 
return on equity target at 10%-13% in the coming years.

• Dividend pay-out capacity is underpinned by strong capital generation and discipline
A high dividend paying capacity is combined with disciplined RWA (REA) growth. The capital 
position of the Group has materially improved from a fully-loaded CET1 ratio of 8.6% at year-end 
2010 to fully-loaded CET1 ratio of 14.8% as of 30 September 2015. The Group resumed paying 
dividends in 2011 and the targeted annual dividend pay-out ratio

9
is 50% of the annual reported net 

  
5

This means a balance sheet with predominantly traditional banking products resulting in client-driven assets and liabilities
6

CPB September 2015
7

Impairment charges on Loans and receivables - customers for the period divided by average Loans and receivables - customers
8 Generating 11% of the Group’s total operating income in the first nine months of 2015
9

This dividend policy and the intended payment of dividend are without prejudice to the absolute discretion of the Managing Board 
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profit as from and over the full year 2017, underpinned by strong ROE track record and moderate 
balance sheet growth.

• Experienced management team with a proven track record
The Managing Board has extensive experience in banking, the corporate sector and governmental 
sector and has been stable in its composition since 2009, having had only one succession due to 
age-related retirement of one member. In addition, the senior managing directors of the Group have 
on average over 20 years of experience in the Group across business segments or support functions 
or both. Also most of the Supervisory Board members have been in function since the foundation of 
ABN AMRO in its current form.

Results over the first nine months 2015
On 9 November 2015, ABN AMRO published its third quarter 2015 results. ABN AMRO reported a net 
underlying profit of €509 million for Q3 2015, an increase of 13% compared with Q3 2014, resulting in an 
underlying net profit over the first nine months of 2015 of €1,652 million, an increase of 44% compared 
with the first nine months of 2014. These results are included in the prospectus relating to the Offering.

Selected capital requirements developments
Under CRD IV competent supervisory authorities may, as a result of the supervisory review and 
evaluation process (“SREP”), require additional capital to be maintained by a bank relating to elements of 
risks which are not or not fully covered by the pillar 1 minimum own funds and combined buffer 
requirements. On 19 December 2014 the European Banking Authority (“EBA”) issued guidelines 
addressed to competent supervisory authorities on common procedures and methodologies for the SREP 
which among other guidelines contain guidelines proposing a common approach to determine the amount 
and composition of additional capital requirements and which are to be applied by the competent 
supervisory authorities by 1 January 2016 (subject to certain transitional arrangements). The additional 
capital to be maintained as a result of the SREP can be substantial and the competent supervisory 
authorities may determine that the additional capital requirements are met with CET1 capital. The Group 
(more specifically ABN AMRO Bank N.V. on the basis of the consolidated situation of the Company) 
expects to be subject to a gradually increasing minimum CET1 Capital requirement because of an 
increasing systemic risk buffer, commencing at 0.75% as of 1 January 2016, increasing to 1.5% as of 1 
January 2017, further increasing to 2.25% as of 1 January 2018, and ultimately 3% as of 1 January 2019. 
As a result, the Group currently expects the minimum CET1 Capital requirement going forward to be near 
the mid-point of the target range of 11.5% to 13.5% the Group has set.

Earlier announcements related to the Offering

On 27 October 2015, NLFI and ABN AMRO announced their intention to launch an IPO and listing of 
ABN AMRO on Euronext Amsterdam. The press release is available on the website of NLFI and ABN 
AMRO.

Details of the Offering 
The Offering will consist of a secondary offering only, comprising the sale by NLFI of 188 million Offer 
DRs representing 188 million existing Shares. Prior to allocation, the number of Offer DRs can be 
increased or decreased and the Offer Price Range can be changed. Any change of the Offer Price Range 
on the last day of the Offering period will result in the Offering period being extended by at least two 
business days; any change of the Offer Price Range on the day prior to the last day of the Offering period 
will result in the Offering period being extended by at least one business day. In this case, if the Offering 
period for Dutch retail investors would already have closed, this Offering period for Dutch retail investors 
would be reopened. Accordingly, all investors, including Dutch retail investors, will have at least two 
business days to reconsider their subscriptions. Any such change will be announced in a press release. 
In addition, the Offering will include an over-allotment option representing DRs up to an additional 15% of 
the total number of Offer DRs. The over-allotment option consists of DRs representing existing Shares 
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only. The Offering will be made to institutional and retail investors in the Netherlands and by private 
placement to certain institutional and other investors that qualify under available offering exemptions in 
various other jurisdictions. 

Preferential retail allocation 
There will be a preferential allocation of Offer DRs to eligible retail investors in the Netherlands 
representing up to 10% of Offer DRs. Each eligible Dutch retail investor will, in principle, be allocated the 
first 250 Offer DRs (or fewer) for which such investor applies. However, if the total number of Offer DRs 
subscribed for by eligible Dutch retail investors under the preferential retail allocation would exceed 10% 
of the total number of the Offer DRs, assuming no exercise of the over-allotment option, the preferential 
allocation to each eligible Dutch retail investor may be reduced pro rata to the first 250 Offer DRs (or 
fewer) for which such investor applies. As a result, eligible Dutch retail investors may not be allocated all 
of the first 250 Offer DRs (or fewer) for which they apply. The exact number of Offer DRs allocated to 
eligible Dutch retail investors will be determined after the Offering period has ended. To be eligible for the 
preferential retail allocation, eligible Dutch retail investors must place their subscriptions during the period 
commencing today at 9:00 CET and ending on Wednesday 18 November 2015 at 17:30 CET through 
financial intermediaries. A brochure is available to provide prospective Dutch retail investors with more 
information.

Anticipated timetable 
Subject to acceleration or extension, the timetable below sets forth certain expected key dates for the 
Offering: 
• The offer and subscription period commences today, on Tuesday, 10 November 2015 at 9:00 CET

(for both institutional and retail investors) 
• Expected end of Dutch retail offering Wednesday 18 November 2015 at 17:30 CET
• Expected end of institutional offering Thursday 19 November 2015 at 14:00 CET
• Pricing and allocation are expected to take place on or about Thursday 19 November 2015
• The listing and first trading on an “as-if-and-when-delivered” basis on Euronext Amsterdam is 

expected to commence on Friday 20 November 2015
• Delivery of and payment for the Offer DRs is expected to take place on Tuesday 24 November 2015 

Availability of the prospectus 

The Offering is being made only by means of a prospectus, approved by the AFM. Hard copies of the 
prospectus, including a Dutch language summary, may, subject to applicable securities law restrictions, 
be obtained free of charge as of today, 10 November 2015, if available, by contacting ABN AMRO by 
email (corporate.broking@nl.abnamro.com) or in writing (ABN AMRO Bank N.V., attn. Corporate Broking, 
HQ 7050, Gustav Mahlerlaan 10, 1082 PP Amsterdam, the Netherlands). The prospectus is also 
available electronically via the website of ABN AMRO (www.abnamro.com/ipo) or via the website of 
Euronext (www.euronext.com). 

Underwriters 
ABN AMRO Bank N.V., Deutsche Bank AG, London Branch and Morgan Stanley & Co. International plc 
are acting as joint global coordinators and, together with Barclays Bank PLC, Citigroup Global Markets 
Limited, Coöperatieve Centrale Raiffeisen-Boerenleenbank B.A., ING Bank N.V., J.P. Morgan Securities 
plc and Merrill Lynch International, as joint bookrunners for the Offering. RBC Europe Limited (trading as 
RBC Capital Markets) and Stifel Nicolaus Europe Limited (trading as Keefe Bruyette & Woods) are acting 
as co-lead managers for the Offering.

Risk factors 
Investing in the DRs involves certain risks. A description of these risks, which include risks relating to the 
business of the Company, the Group's capital structure, the structure of the Group, the (DRs
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representing) Shares and the Offering is included in the prospectus relating to the Offering. Any decision 
to purchase DRs in the Offering should be made solely on the basis of the prospectus.

ENDS

Contact details: 
NLFI - Huub Hieltjes ABN AMRO Press Office ABN AMRO Investor Relations
T: +31 70 20 50 650 T: +31 20 62 88 900 T: +31 20 62 82 282
E: huub.hieltjes@nlfi.nl E: pressrelations@nl.abnamro.com E: investorrelations@nl.abnamro.com

Important legal information
This document and the information contained herein are not for distribution in or into the United States of 
America (including its territories and possessions, any state of the United States of America and the 
District of Columbia) (the “United States”), Canada, Australia or Japan. This document does not 
constitute, or form part of, an offer to sell, or a solicitation of an offer to purchase, any securities (the 
“Securities”) of ABN AMRO Group N.V. (the “Company”) in the United States. The Securities of the 
Company have not been and will not be registered under the U.S. Securities Act of 1933 (the “Securities 
Act”) and may not be offered or sold within the United States absent registration or an applicable 
exemption from, or in a transaction not subject to, the registration requirements of the Securities Act. Any 
sale in the United States of the securities mentioned in this communication will be made solely to 
“qualified institutional buyers” as defined in Rule 144A under the Securities Act. 

In any EEA Member State that has implemented Directive 2003/71/EC, as amended (together with any 
applicable implementing measures in any member State, the “Prospectus Directive”), this communication 
is only addressed to and is only directed at qualified investors in that Member State within the meaning of 
the Prospectus Directive.

This document does not constitute a prospectus within the meaning of the Dutch Financial Markets 
Supervision Act (Wet op het financieel toezicht) and does not constitute an offer to acquire securities. Any 
offer to acquire Securities will be made, and any investor should make his investment, solely on the basis 
of information that will be contained in the prospectus to be made generally available in the Netherlands 
in connection with such offering. When made generally available, copies of the prospectus may be 
obtained through the website of the Company.

In the United Kingdom, this communication is only being distributed to, and is only directed at, and any 
investment or investment activity to which this communication relates is available only to, and will be 
engaged in only with, “qualified investors” (as defined in section 86(7) of the Financial Services and 
Markets Act 2000) (i) who are persons having professional experience in matters relating to investments 
who fall within the definition of “investment professionals” in Article 19(5) of the Financial Services and
Markets Act 2000 (Financial Promotion) Order 2005 (the “Order”); or (ii) who are high net worth entities 
falling within Article 49(2)(a) to (d) of the Order, or other persons to whom it may otherwise be lawfully 
communicated (all such persons together being referred to as “relevant persons”). Persons who are not 
relevant persons should not take any action on the basis of this communication and should not act or rely 
on it.

/ / / /


