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Due from seven days to perpetuity

Under the Global Medium-Term Note Programme described in this Base Prospectus (the “Programme”), Codperatieve Rabobank U.A. (‘Rabobank” or “Rabobank Nederland”) may,
through its head office or, in the case of Senior Preferred Notes only, through Codperatieve Rabobank U.A. Australia Branch (“Rabobank Australia Branch”) or through Codperatieve Rabobank
U.A. New Zealand Branch (“Rabobank New Zealand Branch”), subject to compliance with all relevant laws, regulations and directives, from time to time, issue Global Medium-Term Notes
(the “Notes”). References herein to the “Issuer” shall mean Rabobank acting through its head office or through Rabobank Australia Branch or Rabobank New Zealand Branch.

Notes to be issued under this Global Medium Term Note Programme may comprise (i) unsubordinated Notes (“Senior Preferred Notes”), (ii) Notes which will rank junior to Senior
Preferred Notes but senior to Dated Subordinated Notes (as defined and further described herein) and have terms capable of qualifying as Statutory Non-Preferred Senior Obligations (as
defined herein ) (the “Non-Preferred Senior Notes”) and (iii) Notes which are subordinated as further described herein and have terms capable of qualifying as Tier 2 Capital (as defined
herein) (the “Dated Subordinated Notes”).

The aggregate nominal amount of Notes outstanding will not at any time exceed EUR 160,000,000,000 (or the equivalent in other currencies). The Programme is, and Notes issued
under it may be, denominated in euro, which means the lawful currency of the member states of the European Union (“Member States”) that have adopted the single currency pursuant to the
Treaty on the Functioning of the European Union, as amended.

Application has been made to the Netherlands Authority for the Financial Markets (Autoriteit Financiéle Markten or the “AFM”) as competent authority under Regulation (EU) 2017/1129
(the “Prospectus Regulation”) to approve this Base Prospectus in connection with the issue by the Issuer of Fixed Rate Notes, Fixed Rate Reset Notes, Floating Rate Notes, Inverse Floating
Rate Notes, Variable Rate Notes, CMS Linked Notes, Range Accrual Notes and Zero Coupon Notes (in each case, excluding such Notes which constitute money market instruments (as defined
in Article 2(1) of Directive 2009/65/EC) having a maturity of less than 12 months (“Money Market Instruments”)) which are: (a) offered to the public in the European Economic Area in
circumstances which require the publication of a prospectus under the Prospectus Regulation, whether or not such Notes are listed and admitted to trading on any market; or (b) either: (i)
admitted to trading on Euronext Amsterdam N.V.’s Euronext in Amsterdam (“Euronext Amsterdam”); (i) admitted to the official list of the Luxembourg Stock Exchange (the “Official List”) and
admitted to trading on the regulated market of the Luxembourg Stock Exchange (the “Lu bourg Stock E "); or (iii) admitted to trading on another regulated market as defined under
Directive 2014/65/EU of the European Parliament and of the Council on markets in financial instruments (as amended, “MiFID II"), such Notes hereinafter referred to as the “PR Notes”. PR
Notes may be issued in any denominations as agreed between the Issuer and the relevant Dealer(s), and any PR Notes which have a denomination of less than EUR 100,000 (or its equivalent
in any other currency) and do not otherwise fall within an exemption from the requirement to publish a prospectus under the Prospectus Regulation are referred to hereinafter as “Non-Exempt
PR Notes”. The Issuer will only issue Non-Exempt PR Notes which are Fixed Rate Notes or Floating Rate Notes (subject to certain exceptions as set out on page 60) and, in each case, only
where such Notes are Senior Preferred Notes.

This Base Prospectus is a base prospectus for the purposes of the Prospectus Regulation and has been approved by the AFM as competent authority under the Prospectus Regulation
(in relation to PR Notes only). The AFM only approves this Base Prospectus as meeting the standards of completeness, comprehensibility and consistency imposed by the Prospectus
Regulation. Such approval should not be considered as an endorsement of either the Issuer or the quality of the Notes that are the subject of this Base Prospectus and investors should make
their own assessment as to the suitability of investing in the Notes.

The Issuer may also issue (a) Money Market Instruments and (b) unlisted Notes and/or Notes not admitted to trading on any regulated market in the European Economic Area (where
such Notes are, in addition, issued with a minimum denomination of at least EUR 100,000 (or its equivalent in any other currency) or otherwise fall within an exemption from the requirement to
publish a prospectus under the Prospectus Regulation, such Notes, together with Money Market Instruments, are hereinafter referred to as “Exempt Notes”). The AFM has neither approved
nor reviewed information contained in this Base Prospectus in connection with the issue of any Exempt Notes.

The relevant final terms to this Base Prospectus (the “Final Terms”) in respect of the issue of any Notes will specify whether such Notes will be listed on Euronext Amsterdam or the
Luxembourg Stock Exchange (or any other stock exchange) or whether the Notes will be unlisted. References in this Base Prospectus to Notes being “listed” (and all related references) shall
mean that such Notes have been admitted to trading on a regulated market.

The Notes of each Tranche (as defined herein) in bearer form will initially be represented by a temporary global note in bearer form, without interest coupons (each a “temporary
Global Note”). If Global Notes in bearer form are stated in the relevant Final Terms to be issued in new global note (“NGN”) form, the Global Notes will be delivered on or prior to the original
issue date of the relevant Tranche to a common safekeeper (the “C 1 Safekeeper”) for Euroclear Bank SA/NV (“Euroclear”) and Clearstream Banking, S.A. (“Clearstream,
Luxembourg”). Notes in registered form will be represented by registered certificates (each a “Certificate”), one Certificate being issued in respect of each Noteholder's entire holding of
Registered Notes (as defined below) of one Series, and may be represented by a Global Certificate (as defined below). Registered Notes issued in global form will be represented by registered
global certificates (“Global Certificates”). If a Global Certificate is held under the New Safekeeping Structure (the “NSS”), the Global Certificate will be delivered on or prior to the original issue
date of the relevant Tranche to a Common Safekeeper for Euroclear and Clearstream, Luxembourg.

Global Notes in bearer form (“Bearer Notes”) which are not issued in NGN form (“CGNs”) and Global Certificates which are not held under the NSS will be deposited on the issue date
of the relevant Tranche either with (a) a common depositary for Euroclear and Clearstream, Luxembourg (the “Common Depositary”) or (b) such other clearing system as agreed between the
Issuer and the relevant Dealer. Interests in temporary Global Notes will be exchangeable, in whole or in part, for interests in permanent global notes (each, a “permanent Global Note” and,
together with the temporary Global Notes, the “Global Notes”), or, if so stated in the relevant Final Terms, definitive Notes (“Definitive Notes”), on or after the date falling 40 days after the
completion of the distribution of such Tranche upon certification as to non-U.S. beneficial ownership. Interests in permanent Global Notes will be exchangeable for Definitive Notes in whole but
not in part as described under “Summary of Provisions Relating to the Notes while in Global Form’.

Notes (other than AMTNSs (as defined below)) of any Series to be issued in registered form (“Registered Notes”) and which are sold in an “offshore transaction” within the meaning of
Regulation S (“Unrestricted Notes”) under the U.S. Securities Act of 1933 (the “Securities Act”) will initially be represented by a permanent registered global certificate (each, an “Unrestricted
Global Certificate”), without interest coupons, which may be deposited on the issue date (a) in the case of a Tranche intended to be cleared through Euroclear and/or Clearstream, Luxembourg,
with the Common Depositary on behalf of Euroclear and Clearstream, Luxembourg and (b) in the case of a Tranche intended to be cleared through a clearing system other than or in addition
to Euroclear and/or Clearstream, Luxembourg, The Depository Trust Company (“DTC”) or delivered outside a clearing system, as agreed between the Issuer and the relevant Dealer.

Registered Notes issued by Rabobank which are sold in the United States to “qualified institutional buyers” within the meaning of Rule 144A (“Rule 144A”) under the Securities Act
(“Restricted Notes”) will initially be represented by a permanent registered global certificate (each, a “Restricted Global Certificate” and, together with the “Unrestricted Global Certificate”,
the “Global Certificates”), without interest coupons, which may be deposited on the issue date either with (a) the Common Depositary on behalf of Euroclear and Clearstream, Luxembourg or
(b) a custodian for, and registered in the name of Cede & Co. as nominee for, DTC.

Beneficial interests in Global Certificates held by Euroclear, Clearstream, Luxembourg and/or DTC will be shown on, and transfers thereof will be effected only through, records
maintained by Euroclear, Clearstream, Luxembourg and/or DTC and their participants. See “Clearing and Settlement’. The provisions governing the exchange of interests in the Global Notes
and in each Global Certificate are described in “Summary of Provisions Relating to the Notes while in Global Form’.

Non-Preferred Senior Notes and Dated Subordinated Notes of any Series to be issued under the Australian Agency Agreement (as defined herein) (‘AMTNs”) will be issued in registered
form and their issue will be reflected by inscription in the Australian Register (as defined herein) in evidence of which a global certificate (an “AMTN Global Certificate”) will be issued and
deposited with the Registrar to hold on behalf of the registered holders of the AMTNs on the clearing system operated by Austraclear Limited (ABN 94 002 060 773) (“Austraclear”). The AMTNs
have been accepted for clearance through the Austraclear System operated by Austraclear. An acceptance for clearance by Austraclear is not a recommendation or endorsement by Austraclear.
For so long as the AMTNSs are lodged in the Austraclear System, the registered holder of the AMTNs will be Austraclear.

No prospectus or other disclosure document (as defined in the Corporations Act 2001 (Cth) of the Commonwealth of Australia (the “Australian Corporations Act")) in relation to the
Notes has been or will be lodged with or registered by the Australian Securities and Investments Commission as a disclosure document for the purposes of the Australian Corporations Act or
with ASX Limited (“ASX”).
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Long-term Senior Preferred Notes issued under the Programme by Rabobank are expected to be rated AA- by Fitch Ratings Ireland Limited (“Fitch”) and long-term Senior Preferred
Notes issued under the Programme by Rabobank Australia Branch are expected to be rated AA- by Fitch Australia Pty Ltd. (“Fitch Australia”). Senior Preferred Notes issued under the
programme are expected to be rated Aa3 by Moody’s France SAS (“Moody’s”) and Senior Preferred Notes with a maturity of one year or more are expected to be rated A+ by S&P Global
Ratings Europe Limited (“S&P”). Non-Preferred Senior Notes issued by Rabobank under the Programme are expected to be rated A+ by Fitch and A- by S&P. Dated Subordinated Notes issued
under the Programme by Rabobank are expected to be rated Baa1 by Moody’s and BBB+ by S&P. Each of Fitch, Moody’s and S&P is established in the European Union and is registered
under Regulation (EC) No 1060/2009 (the “CRA Regulation”). Fitch Australia is not established in the European Union but the rating it has given to the long-term Senior Preferred Notes to be
issued under the Programme is endorsed by Fitch, which is established in the European Union and registered under the CRA Regulation. A list of credit rating agencies registered under the
CRA Regulation is published by the European Securities and Markets Authority on its website. In addition, this Base Prospectus contains or refers to certain credit ratings issued by DBRS
Ratings GmbH (“DBRS”). DBRS is established in the European Union and is registered under the CRA Regulation.

Tranches of Notes (as defined below) to be issued under the Programme will be rated or unrated. Where a Tranche of Notes is to be rated, such rating will not necessarily be the same
as the rating assigned to the Notes already issued. Whether or not a rating in relation to any Tranche of Notes will be treated as having been issued by a credit rating agency established in the
European Union and registered under the CRA Regulation will be disclosed in the relevant Final Terms. A security rating is not a recommendation to buy, sell or hold securities and may be
subject to suspension, reduction or withdrawal at any time by the assigning rating agency without prior notice.

Factors which may affect the ability of the Issuer to fulfil its obligations under the Programme and factors which are material for the purpose of assessing the market risks associated
with Notes issued under the Programme are set out on pages 27 to 41.

This Base Prospectus will be valid as a base prospectus under the Prospectus Regulation for 12 months from 12 May 2021. The obligation to supplement this Base Prospectus in the
event of significant new factors, material mistakes or material inaccuracies will not apply following the expiry of that period.

This Base Prospectus supersedes and replaces the Base Prospectus dated 26 May 2020.

Arranger for the Programme
Credit Suisse

Dealers
Barclays BNP PARIBAS
BofA Securities Citigroup
Crédit Agricole CIB Credit Suisse
Daiwa Capital Markets Europe Goldman Sachs Bank Europe SE
HSBC J.P. Morgan
Mizuho Securities Morgan Stanley
Nomura Rabobank
RBC Capital Markets TD Securities

UBS Investment Bank

The date of this Base Prospectus is 12 May 2021
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This Base Prospectus has been prepared on the basis that, except to the extent sub-
paragraph (ii) below may apply, any offer of Notes in any Member State of the European Economic
Area (each a “Relevant State”) will be made pursuant to an exemption under the Prospectus
Regulation from the requirement to publish a prospectus for offers of Notes. Accordingly, any
person making or intending to make an offer in that Relevant State of Notes which are the subject
of an offering contemplated in this Base Prospectus as completed by Final Terms in relation to the
offer of those Notes may only do so (i) in circumstances in which no obligation arises for the Issuer
or any Dealer to publish a prospectus pursuant to the Prospectus Regulation or supplement a
prospectus pursuant to the Prospectus Regulation, in each case, in relation to such offer or (ii) in
the circumstances described under “Public Offers of Non-Exempt PR Notes in the European
Economic Area” on pages 60 to 65. Except to the extent sub-paragraph (ii) above may apply, neither
the Issuer nor any Dealer has authorised, nor do they authorise, the making of any offer of Notes
in circumstances in which an obligation arises for the Issuer or any Dealer to publish or supplement
a prospectus for such offer.

No person has been authorised to give any information or to make any representation other
than those contained in this Base Prospectus in connection with the issue or sale of the Notes and,
if given or made, such information or representation must not be relied upon as having been
authorised by the Issuer or any of the Dealers or the Arranger (as defined in “Overview of the
Programme”). Neither the delivery of this Base Prospectus nor any sale made in connection
herewith shall, under any circumstances, create any implication that there has been no change in
the affairs of the Issuer since the date hereof or the date upon which this Base Prospectus has
been most recently amended or supplemented or that there has been no adverse change in the
financial position of the Issuer since the date hereof or the date upon which this Base Prospectus
has been most recently amended or supplemented or that any other information supplied in
connection with the Programme is correct as of any time subsequent to the date on which it is
supplied or, if different, the date indicated in the document containing the same.

None of the Dealers (excluding Rabobank (in its capacity as Dealer)) or the Arranger makes
any representation, express or implied, or accepts any responsibility, with respect to the accuracy
or completeness of any of the information in this Base Prospectus. Neither this Base Prospectus
nor any other financial statements should be considered as a recommendation by the Issuer, the
Dealers or the Arranger that any recipient of this Base Prospectus or any other financial statements
should purchase the Notes. Prospective investors should have regard to the factors described
under the section headed “Risk Factors”. This Base Prospectus does not describe all of the risks
of an investment in the Notes. Each potential purchaser of Notes should determine for itself the
relevance of the information contained in this Base Prospectus and its purchase of Notes should
be based upon such investigation, as it deems necessary. None of the Dealers nor the Arranger
undertakes to review the financial condition or affairs of the Issuer during the life of the
arrangements contemplated by this Base Prospectus nor to advise any investor or potential
investor in the Notes of any information coming to the attention of any of the Dealers or the
Arranger.

In connection with the issue of any tranche of a Series of Notes (a “Tranche”), one or more
relevant Dealers (in such capacity, the “Stabilising Manager(s)”) (or persons acting on behalf of
any Stabilising Manager(s)) may over-allot Notes or effect transactions with a view to supporting
the market price of the Notes at a level higher than that which might otherwise prevail. However,
there is no assurance that the Stabilising Manager(s) (or persons acting on behalf of a Stabilising
Manager) will undertake stabilisation action. Any stabilisation action may begin on or after the date
on which adequate public disclosure of the Final Terms of the offer of the relevant Tranche is made
and, if begun, may be ended at any time, but it must end no later than the earlier of 30 days after
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the issue date of the relevant Tranche and 60 days after the date of the allotment of the relevant
Tranche. Any stabilisation action or overallotment must be conducted by the relevant Stabilising
Manager(s) (or persons acting on behalf of any Stabilising Manager(s)) in accordance with all
applicable laws and rules.

This Base Prospectus does not constitute an offer on behalf of the Issuer or the Dealers to
subscribe for, or purchase, any Notes.

The Notes may not be a suitable investment for all investors

Each potential investor in the Notes must determine the suitability of that investment in light
of its own circumstances. In particular, each potential investor should:

(i) have sufficient knowledge and experience to make a meaningful evaluation of the
Notes, the merits and risks of investing in the Notes and the information contained or
incorporated by reference in this Base Prospectus or any applicable supplement;

(i) have access to, and knowledge of, appropriate analytical tools to evaluate, in the
context of its particular financial situation, an investment in the Notes and the impact
the Notes will have on its overall investment portfolio;

(iii) have sufficient financial resources and liquidity to bear all of the risks of an investment
in the Notes, including Notes with principal or interest payable in one or more
currencies, or where the currency for principal or interest payments is different from
the potential Investor’s Currency (as defined in the risk factor entitled “If any investor
holds Notes which are not denominated in the investor’s home currency, it will be
exposed to movements in exchange rates adversely affecting the value of its holding.
In addition, the imposition of exchange controls in relation to any Notes could result in
an investor not receiving payments on those Notes”);

(iv) understand thoroughly the terms of the Notes and be familiar with the behaviour of any
relevant indices and financial markets; and

(v) be able to evaluate (either alone or with the help of a financial adviser) possible
scenarios for economic, interest rate and other factors that may affect its investment
and its ability to bear the applicable risks.

The distribution of this Base Prospectus and any Final Terms and the offering or sale of the
Notes in certain jurisdictions may be restricted by law. Persons into whose possession this Base
Prospectus or any Final Terms come are required by the Issuer, the Dealers and the Arranger to
inform themselves about and to observe any such restriction. The Notes have not been and will
not be registered under the Securities Act or with any securities regulatory authority of any State
or other jurisdiction of the United States and are being sold pursuant to an exemption from the
registration requirements of such Act. The Notes include Notes, in bearer form, that are subject to
U.S. tax law requirements. Subject to certain exceptions, Notes may not be offered or sold or, in
the case of Notes in bearer form, delivered within the United States or to, or for the account or
benefit of, U.S. persons as defined in Regulation S under the Securities Act (“Regulation S”).

The Notes are being offered and sold outside the United States to non-U.S. persons in
reliance on Regulation S and (in the case of Restricted Notes issued by Rabobank) within the
United States to “qualified institutional buyers” in reliance on Rule 144A. Prospective purchasers
are hereby notified that sellers of Notes may be relying on the exemption from the provisions of
Section 5 of the Securities Act provided by Rule 144A. For a description of certain restrictions on
offers, sales, and transfers of Notes and on distribution of this Base Prospectus or any Final Terms
or any other offering material relating to the Notes, see “Plan of Distribution” and “Transfer
Restrictions”.
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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, nor has any of the foregoing authorities passed upon or endorsed the merits
of the offering of the Notes or the accuracy or adequacy of this Base Prospectus. Any
representation to the contrary is a criminal offence in the United States.

MIFID Il PRODUCT GOVERNANCE / TARGET MARKET - The Final Terms in respect of any
Notes will include a legend entitled “MiFID Il 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 Dealer subscribing for any Notes is a manufacturer in respect of such
Notes, but otherwise neither the Arranger nor the Dealers nor any of their respective affiliates will
be a manufacturer for the purpose of the MiFID Product Governance Rules.

UK MIFIR PRODUCT GOVERNANCE / TARGET MARKET - If applicable, the Final Terms in
respect of any Notes will include a legend entitled “UK MIiFIR 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 distributor should take into consideration the target market
assessment; however, a distributor subject to the FCA Handbook Product Intervention and Product
Governance Sourcebook (the “UK MiFIR Product Governance Rules”) 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
UK MiFIR Product Governance Rules, any Dealer subscribing for any Notes is a manufacturer in
respect of such Notes, but otherwise neither the Arranger nor the Dealers nor any of their
respective affiliates will be a manufacturer for the purpose of the UK MiFIR Product Governance
Rules.

IMPORTANT - EEA RETAIL INVESTORS - If the Final Terms in respect of any Notes includes
a legend entitled “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 MIFID II; (ii) a customer within the meaning of Directive (EU) 2016/97 (the “Insurance
Distribution Directive”), 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
Regulation. Consequently, no key information document required by Regulation (EU) No 1286/2014
(as amended, 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.

IMPORTANT - UK 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 United Kingdom (“UK”). For these purposes, a retail investor means a person
who is one (or more) of: (i) a retail client as defined in point (8) of Article 2 of Regulation (EU)
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2017/565 as it forms part of UK domestic law by virtue of the European Union (Withdrawal) Act 2018
(“EUWA”); (ii) a customer within the meaning of the provisions of the Financial Services and
Markets Act 2000 (the “FSMA”) and any rules or regulations made under the FMSA to implement
the Insurance Distribution Directive, where that customer would not qualify as a professional client
as defined in point (8) of Article 2(1) of Regulation (EU) No 600/2014 as it forms part of UK domestic
law by virtue of the EUWA; or (iii) not a qualified investor as defined in Article 2 of the Prospectus
Regulation as it forms part of UK domestic law by virtue of the EUWA (the “UK Prospectus
Regulation”). Consequently, no key information document required by the PRIIPs Regulation as it
forms part of UK domestic law by virtue of the EUWA (the “UK 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 UK may be unlawful under the UK PRIIPs Regulation.

Singapore SFA Product Classification — In connection with Section 309B of the Securities
and Futures Act (Chapter 289) of Singapore (the “SFA”) and the Securities and Futures (Capital
Markets Products) Regulations 2018 of Singapore (the “CMP Regulations 2018”), unless otherwise
specified before an offer of Notes, the Issuer has determined, and hereby notifies all relevant
persons (as defined in Section 309A(1) of the SFA), that the Notes are “prescribed capital markets
products” (as defined in the CMP Regulations 2018) and Excluded Investment Products (as defined
in MAS Notice SFA 04-N12: Notice on the Sale of Investment Products and MAS Notice FAA-N16:
Notice on Recommendations on Investment Products).

Unless the Final Terms in respect of any Notes specifies “Prohibition of Sales to Belgian
Consumers” as “Not Applicable”, the Notes are not intended to be offered, sold or otherwise made
available to and will not be offered, sold or otherwise made available to “consumers”
(consumenten/consommateurs) within the meaning of the Belgian Code of Economic law (Wetboek
economisch recht/Code de droit économique), as amended, in Belgium.

Credit ratings are for distribution only to a person in Australia who is not a “retail client”
within the meaning of section 761G of the Corporations Act 2001 (Cth) of Australia and is also a
sophisticated investor, professional investor or other investor in respect of whom disclosure is not
required under Parts 6D.2 or 7.9 of the Corporations Act 2001 (Cth) of Australia. Anyone in Australia
who is not such a person is not entitled to receive this Base Prospectus and anyone who receives
this Base Prospectus must not distribute it to any person in Australia who is not entitled to receive
it.

Benchmarks Regulation — Amounts payable on Notes issued under the Programme 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 "Benchmarks Regulation"). If any
such reference rate constitutes a benchmark under the Benchmarks Regulation, the applicable
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 ESMA pursuant to
Article 36 of the Benchmarks Regulation. Transitional provisions in the Benchmarks Regulation
may have the result that the administrator of a particular benchmark is not required to appear in
the relevant register of administrators and benchmarks at the date of the applicable Final Terms.
The registration status of any administrator under the Benchmarks Regulation is a matter of public
record and, save where required by applicable law, the Issuer does not intend to update the
applicable Final Terms to reflect any change in the registration status of the administrator.

Rabobank has been granted an authority to carry on a banking business in Australia
pursuant to section 9 of the Banking Act 1959 of Australia (“Banking Act”) and is an authorised
deposit-taking institution (“ADI”’) within the meaning of the Banking Act. The Notes issued by
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Rabobank are not protected accounts (as defined in the Banking Act) and are not covered by the
depositor protection provisions contained in Division 2 of Part Il of the Banking Act.

Section 11F of the Banking Act provides that if a foreign ADI, such as Rabobank (whether in
or outside Australia), suspends payment or is unable to meet its obligations, the assets of the
foreign ADI in Australia are to be available to meet the foreign ADI’s liabilities in Australia in priority
to all other liabilities of the foreign ADI. Further, section 86 of the Reserve Bank Act 1959 of
Australia provides that debts due by an ADI to the Reserve Bank of Australia shall, in a winding-up
of the ADI, have priority over all other debts of the ADI. Other laws in Australia, the Netherlands
and other jurisdictions will also apply to the ranking of debts and other liabilities in a winding-up
of Rabobank. Rabobank does not make any representations as to whether the Notes, or any of
them, would constitute liabilities in Australia, under such statutory provisions.

The Notes do not represent deposit liabilities of the Issuer in New Zealand.

The Notes may be sold only to purchasers purchasing, or deemed to be purchasing, as
principal that are accredited investors, as defined in National Instrument 45-106 Prospectus
Exemptions or subsection 73.3(1) of the Securities Act (Ontario), and are permitted clients, as
defined in National Instrument 31-103 Registration Requirements, Exemptions and Ongoing
Registrant Obligations. Any resale of the Notes must be made in accordance with an exemption
from, or in a transaction not subject to, the prospectus requirements of applicable securities laws.

Securities legislation in certain provinces or territories of Canada may provide a purchaser
with remedies for rescission or damages if this Base Prospectus (including any amendment
thereto) contains a misrepresentation, provided that the remedies for rescission or damages are
exercised by the purchaser within the time limit prescribed by the securities legislation of the
purchaser’s province or territory. The purchaser should refer to any applicable provisions of the
securities legislation of the purchaser’s province or territory for particulars of these rights or
consult with a legal advisor.

If applicable, pursuant to section 3A.3 (or, in the case of securities issued or guaranteed by
the government of a non-Canadian jurisdiction, section 3A.4) of National Instrument 33-105
Underwriting Conflicts (NI 33-105), the Dealers are not required to comply with the disclosure
requirements of NI 33-105 regarding underwriter conflicts of interest in connection with this
offering.

All figures in this Base Prospectus have not been audited, unless stated otherwise. These
figures are internal figures of Rabobank or Rabobank Group.

Unless the context otherwise requires, references in this Base Prospectus to “Rabobank”
and “Rabobank Nederland” are to Coéperatieve Rabobank U.A. and references to “Rabobank
Group”, or the “Group” are to Rabobank and its group companies (within the meaning of Section
2:24b of the Dutch Civil Code (the “DCC”), which shall in any event include its subsidiaries).
References herein to the “Issuer” shall mean Rabobank acting through its head office or through
Rabobank Australia Branch or Rabobank New Zealand Branch.

Unless otherwise specified or the context otherwise requires, references to “U.S.$”, “USD”
and “U.S. Dollar” are to the lawful currency of the United States of America, to “AUD” and
“Australian Dollar” are to the lawful currency of Australia, to “NZD” and “New Zealand Dollar” are
to the lawful currency of New Zealand, to “euro”, “Euro”, “EUR” and “€” are to the lawful currency
of the member states of the European Union that have adopted the single currency in accordance
with the Treaty establishing the European Community, as amended by the Treaty on the
Functioning of the European Union, to “Sterling” or “£” are to the lawful currency of the United
Kingdom of Great Britain and Northern Ireland, to “¥”, “JPY” and “yen” are to the lawful currency
of Japan and to “Renminbi”, “RMB” and “CNY” are to the lawful currency of the PRC.
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In this Base Prospectus, references to “PRC” are to the People’s Republic of China which,
for the purpose of this Base Prospectus, shall exclude Hong Kong, the Macau Special
Administrative Region of the People’s Republic of China and Taiwan. References to “Renminbi
Notes” are to Notes denominated in CNY or Renminbi deliverable in Hong Kong, Singapore and
Taiwan.

Your attention is drawn to the important information on pages 69 to 71.
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OVERVIEW OF THE PROGRAMME

The following overview does not purport to be complete and is taken from, and is qualified in its
entirety by, the remainder of this Base Prospectus and, in relation to the terms and conditions of any
particular Tranche of Notes, the relevant Final Terms. Words and expressions defined in the “Terms and
Conditions of the Notes” shall have the same meanings in this overview. The Issuer may agree with any
Dealer that Notes may be issued in a form other than that contemplated in the “Terms and Conditions of
the Senior Preferred Notes”, the “Terms and Conditions of the Non-Preferred Senior Notes” and the “Terms
and Conditions of the Dated Subordinated Notes” (as applicable) in which event (in the case of PR Notes
only) a supplement to this Base Prospectus or new Base Prospectus, if appropriate, will be made available
which will describe the effect of the agreement reached in relation to such Notes.

Issuers: Cooperatieve Rabobank U.A.
Codperatieve Rabobank U.A. Australia Branch (in respect of Senior Preferred
Notes only)
Codperatieve Rabobank U.A. New Zealand Branch (in respect of Senior
Preferred Notes only)

Legal Entity DG3RU1DBUFHT4ZF9WN62

Identifier of the

Issuer

Website of the www.rabobank.com

Issuer

Description: Global Medium-Term Note Programme

Date: 12 May 2021

Size: Up to EUR 160,000,000,000 (or the equivalent in other currencies at the date of

issue) aggregate nominal amount of Notes outstanding at any one time.

Types of Notes: Notes can be issued under the Programme as set out below. PR Notes and Exempt
Notes shall only be issued with a minimum denomination of at least EUR 100,000
(or its equivalent in any other currency). By way of example, the table below shows
that AMTNs may only be issued under the Programme as Non-Preferred Senior
Notes and Dated Subordinated Notes and, in each case, such Notes may either

be PR Notes or Exempt Notes.

Senior Preferred Notes Non-Preferred Dated
Senior Notes Subordinated Notes
Non-
PR Exempt Exempt PR Exempt PR Exempt
Notes PR Notes Notes Notes Notes Notes
Notes
AMTNs v v v v
CMS Linked v v
Notes
Dual Currency v
Notes
Equity Linked v
Notes
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Fixed Rate v v v v v v v
Notes
Fixed Rate v v v v
Reset Notes
Floating Rate v v v v v v v
Notes
FX Linked Notes v
Green Bonds v v v v v v v
Index Linked v
Notes
Instalment Notes v
Inverse Floating v v
Rate Notes
Partly Paid v
Notes
Range Accrual v v
Notes
Restricted Notes v v v v v v
SIS Notes v v v v v v v
Social Bonds v v v v v v v
Sustainability v v v v v v v
Bonds
Unrestricted v v 4 v 4 v v
Notes
Variable Rate v v
Notes
Zero Coupon v v
Notes
Use of The net proceeds from the issues of the Notes will be used by the Issuer in
Proceeds: connection with its banking business, unless otherwise specified in the relevant
Final Terms with respect to a specific Tranche of Notes.
If so specified in the relevant Final Terms, the proceeds of any Green Bond, Social
Bond or Sustainability Bond may be used to allocate funds to an eligible project
under a sub-framework in accordance with the Issuer's Sustainable Funding
Framework as amended from time to time (the "Rabobank Sustainable Funding
Framework"), which is available on the Issuer's website (please see the Use of
Proceeds section on pages 283 to 285 for further detail).
Arranger: Credit Suisse Securities Sociedad de Valores S.A.
Dealers: Barclays Bank Ireland PLC

BNP Paribas

BofA Securities Europe SA
Citigroup Global Markets Europe AG




Fiscal Agent:

Registrar and
Australian
Registrar:

Method of
Issue:

Issue Price:
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Citigroup Global Markets Limited

Codperatieve Rabobank U.A. (in its capacity as Dealer)
Crédit Agricole Corporate and Investment Bank

Credit Suisse Securities Sociedad de Valores S.A.
Credit Suisse Securities (Europe) Limited

Daiwa Capital Markets Europe Limited

Goldman Sachs Bank Europe SE

HSBC Continental Europe

J.P. Morgan AG

J.P. Morgan Securities plc

Mizuho International plc

Mizuho Securities Europe GmbH

Morgan Stanley Europe SE

Nomura Financial Products Europe GmbH
RBC Capital Markets (Europe) GmbH
RBC Europe Limited

TD Global Finance unlimited company
UBS AG London Branch

The Issuer may from time to time terminate the appointment of any Dealer under
the Programme or appoint additional dealers either in respect of one or more
Tranches or in respect of the whole Programme. References in this Base
Prospectus to “Permanent Dealers” are to the persons listed above as Dealers and
to such additional persons that are appointed as dealers in respect of the whole
Programme (and whose appointment has not been terminated) and references to
“Dealers” are to all Permanent Dealers and all persons appointed as a dealer in
respect of one or more Tranches.

Deutsche Bank AG, London Branch (in respect of Notes other than AMTNS).
Citigroup Pty Limited (ABN 88 004 325 080) (in respect of AMTNs only).

Deutsche Bank Luxembourg S.A. (in respect of Notes other than AMTNSs).
Citigroup Pty Limited (ABN 88 004 325 080) (in respect of AMTNs only).

The Notes will be issued on a syndicated or non-syndicated basis. The Notes will
be issued in Series having one or more issue dates and on terms otherwise identical
(or identical other than in respect of the first payment of interest), the Notes of each
Series being intended to be interchangeable with all other Notes of that Series. Each
Series may be issued in Tranches on the same or different issue dates. The
specifics of each Tranche (which will be supplemented, where necessary, with
supplemental terms and conditions and, save in respect of the issue date, issue
price, first interest payment date and nominal amount, will be identical to the terms
of other Tranches of the same Series) will be set out in the relevant Final Terms.

Notes may be issued at their nominal amount or at a discount or premium to their
nominal amount. Partly Paid Notes (which shall be Senior Preferred Notes only)
may be issued, the issue price of which will be payable in two or more instalments.

FORM, DENOMINATION AND CLEARING

Form of Notes:

Each Series of Notes (other than the AMTNs) may be issued (i) in bearer form only,
(i) (in the case of Senior Preferred Notes only) in bearer form exchangeable for
Registered Notes, or (iii) in registered form only. Each Tranche of Bearer Notes and
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Exchangeable Bearer Notes will initially be represented by a temporary Global Note,
without interest coupons, which will be deposited on the issue date with (i) a
Common Depositary on behalf of Euroclear and Clearstream, Luxembourg in the
case of a temporary Global Note which is in CGN form and (ii) a Common
Safekeeper for Euroclear and Clearstream, Luxembourg or otherwise delivered as
agreed between the Issuer and the relevant Dealer in the case of a temporary
Global Note which is in NGN form. No interest will be payable in respect of a
temporary Global Note, except as described under “Summary of Provisions
Relating to the Notes while in Global Form’. Interests in a temporary Global Note
will be exchangeable for interests in a permanent Global Note or, if so stated in the
relevant Final Terms, for Definitive Notes, after the date falling 40 days after the
completion of the distribution of the Tranche as certified in writing by the relevant
Dealer upon certification as to non-U.S. beneficial ownership. Interests in a
permanent Global Note will be exchangeable for Definitive Notes in bearer form or
(in the case of Exchangeable Bearer Notes) registered form as described under
“Summary of Provisions Relating to the Notes while in Global Form”. Only
Rabobank may issue Bearer Notes in NGN form.

Registered Notes (other than AMTNs) will be represented by Certificates, one
Certificate being issued in respect of each Noteholder’s entire holding of Registered
Notes of one Series and may be represented by a Global Certificate. Unrestricted
Notes in registered form will initially be represented by an Unrestricted Global
Certificate, without interest coupons, which may be deposited on the issue date (i)
in the case of a Tranche intended to be cleared through Euroclear and/or
Clearstream, Luxembourg, with (a) (in respect of Global Certificates which are not
held under the NSS) a Common Depositary on behalf of Euroclear and Clearstream,
Luxembourg or (b) (in respect of Global Certificates which are held under the NSS),
a Common Safekeeper for Euroclear and Clearstream, Luxembourg or (ii) in the
case of a Tranche intended to be cleared through a clearing system other than or
in addition to Euroclear, Clearstream, Luxembourg and/or DTC or delivered outside
a clearing system, as agreed between the Issuer and the relevant Dealer. Restricted
Notes in registered form will initially be represented by a Restricted Global
Certificate, without interest coupons, which may be deposited on the issue date
either (a) (in respect of Global Certificates which are not held under the NSS) with
a Common Depositary on behalf of Euroclear and Clearstream, Luxembourg or (b)
(in respect of Global Certificates which are held under the NSS) a Common
Safekeeper for Euroclear and Clearstream, Luxembourg or (iii) with a custodian for,
and registered in the name of Cede & Co. as nominee for, DTC. Only Rabobank
may issue Notes which are offered and sold in the United States to “qualified
institutional buyers” pursuant to Rule 144A and are issued as Restricted Notes or
Notes represented by a Restricted Global Certificate.

Beneficial interests in Global Certificates held by Euroclear, Clearstream,
Luxembourg and/or DTC will be shown on, and transfers thereof will be effected
only through, records maintained by Euroclear, Clearstream, Luxembourg and/or
DTC and their participants. See “Clearing and Settlement’.

The provisions governing the exchange of interests in a Global Note for another
Global Note and Definitive Notes and the exchange of interests in each Global
Certificate for individual Certificates are described in “Summary of Provisions
Relating to the Notes while in Global Form’”.
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AMTNSs will be issued in registered form only, and their issue will be reflected by
inscription in the Australian Register in evidence of which an AMTN Gilobal
Certificate will be issued and held by the Australian Register on behalf of the
Holders registered in the Australian Register, each of which will be registered in the
name of Austraclear for so long as the AMTNs are lodged in the Austraclear
System.

For so long as AMTNs are lodged in the Austraclear System, beneficial interests in
such AMTNs will be shown on, and transfers thereof will be effected only through,
records maintained by Austraclear and its participants.

The provisions governing the exchange of interests in a Global Note for another
Global Note and Definitive Notes and the exchange of interests in each Global
Certificate for individual Certificates are described in “Summary of Provisions
Relating to the Notes while in Global Form’”.

Each Series of SIS Notes will be represented by a permanent Global Note (the
“Swiss Permanent Global Note”).

In respect of Notes other than AMTNs and SIS Notes, Clearstream, Luxembourg,
Euroclear, DTC and, in relation to any Tranche, such other clearing system as may
be agreed between the Issuer, the Fiscal Agent and the relevant Dealer. SIS Notes
will be cleared through SIX SIS Ltd.

Each series of AMTNSs will be registered in the name of Austraclear and entered in
the Austraclear System.

On or before the issue date for each Tranche (other than a Tranche of AMTNSs), if
the relevant Global Note representing Bearer Notes or Exchangeable Bearer Notes
is an NGN or the relevant Global Certificate is held under the NSS, the Global Note
or Global Certificate will be delivered to a Common Safekeeper for Euroclear and
Clearstream, Luxembourg. On or before the Issue Date for each Tranche, if the
relevant Global Note representing Bearer Notes or Exchangeable Bearer Notes is
a CGN or the Global Certificate representing Registered Notes is not held under the
NSS, such Global Note or Global Certificate may (or, in the case of Notes to be
listed on the Luxembourg Stock Exchange, shall) be deposited with a Common
Depositary for Euroclear and Clearstream, Luxembourg. Global Notes or Global
Certificates relating to Notes that are not listed on the Luxembourg Stock Exchange
may also be deposited with any other clearing system or may be delivered outside
any clearing system, provided that the method of such delivery has been agreed in
advance by the Issuer, the Fiscal Agent and the relevant Dealer. Registered Notes
that are to be credited to one or more clearing systems on issue will be registered
in the name of nominees or a common nominee for such clearing systems.

In the case of AMTNSs, on or before the issue date for each Tranche of AMTNSs, an
AMTN Global Certificate will be issued and delivered to the Australian Register to
be held by it on behalf of Austraclear as the registered holder of the AMTNSs.

In the case of SIS Notes, the Swiss Permanent Global Note shall be deposited by
the Issuing and Principal Swiss Paying Agent with SIX SIS Ltd or any other
intermediary in Switzerland recognised for such purposes by SIX Swiss Exchange
(SIX SIS Ltd or any such other intermediary, the “Intermediary”). Once the Swiss
Permanent Global Note is deposited with the Intermediary and entered into the
accounts of one or more participants of the Intermediary, the SIS Notes will
constitute intermediated securities (Bucheffekten) in accordance with the provisions
of the Swiss Federal Intermediated Securities Act (Bucheffektengesetz).
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Subject to compliance with all relevant laws, regulations and directives, Notes (other
than AMTNSs) may be issued in any currency agreed between the Issuer and the
relevant Dealers, except that, at the date hereof, only Rabobank may issue Notes
denominated in Sterling.

AMTNSs will be issued in AUD (Australian Dollar).

Subject to compliance with all relevant laws, regulations and directives, Notes may
be issued with any maturity between seven days and perpetuity.

Definitive Notes will be in such denominations as may be specified in the relevant
Final Terms, save that (i) individual Certificates will only be available, in the case of
Notes initially represented by a Restricted Global Certificate and sold pursuant to
Rule 144A, in amounts of U.S.$100,000 (or its equivalent rounded upwards as
agreed between the Issuer and the relevant Dealer(s)), or higher integral multiples
of U.S.$1,000, in certain limited circumstances described in “Summary of Provisions
Relating to the Notes while in Global Form” and “Clearing and Settlement’ and (i)
Senior Preferred Notes which are PR Notes or Exempt Notes, Non-Preferred Senior
Notes and Dated Subordinated Notes must have a minimum denomination of EUR
100,000 (or its equivalent in any other currency).

PROVISIONS RELATING TO INTEREST

Fixed Rate
Notes:

Fixed Rate
Reset Notes:

Variable Rate
Notes:

Floating Rate
Notes:

Fixed interest will be payable in arrear on the date or dates in each year specified
in the relevant Final Terms.

Fixed Rate Reset Notes will bear interest calculated by reference to a fixed rate of
interest for an initial period and thereafter by reference to a fixed rate of interest
recalculated on certain dates and by reference to a mid-swap rate or to a reference
bond rate, as adjusted for any applicable margin, in each case as may be specified
in the Final Terms, such interest being payable in arrear on the date or dates, in
each case, specified in the Final Terms.

Variable Rate Notes will bear fixed rate, floating rate, CMS-linked, range accrual
rate and/or inverse floating rate interest payable on the date or dates in each year
specified in the relevant Final Terms.

Floating Rate Notes will bear interest determined separately for each Series as
follows: (a) on the same basis as the floating rate under a notional interest rate swap
transaction in the relevant Specified Currency governed by an agreement
incorporating the 2006 ISDA Definitions published by the International Swaps and
Derivatives Association, Inc. (the “ISDA Rate”) or (b) by reference to USD LIBOR,
LIBID, LIMEAN, GBP-ISDA-Swap Rate, EURIBOR, EONIA, STIBOR, Compounded
Daily SONIA, SONIA Compounded Index Rate, Compounded Daily €STR,
Compounded Daily SOFR, Weighted Average SOFR, SOFR Compounded Index
Rate, CNH HIBOR, EUR-ISDA-EURIBOR-Swap Rate, JPY-ISDA-Swap Rate or
USD-ISDA-Swap Rate (or, in the case of Exempt Notes only, such other benchmark
as may be specified in the relevant Final Terms) or as adjusted for any applicable
margin or (c) for AMTNs only, by reference to the Bank Bill Rate as determined in
accordance with the Terms and Conditions of the Dated Subordinated Notes or (d)
in the case of Exempt Notes only, using any other method of determination as may
be specified in the relevant Final Terms. Interest periods will be specified in the
relevant Final Terms.

In the case of Notes where the Rate of Interest is determined based upon an ISDA
Rate, where the relevant Floating Rate Option is not available or cannot be
determined in the manner provided in the 2006 ISDA Definitions, the Floating Rate
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Option shall be determined by reference to, amongst others, an alternative Floating
Rate Option, an alternative screen page, quotes from a specified number of
reference banks and/or as otherwise commercially agreed between the relevant
parties, in each case in accordance with the detailed procedures set out in the 2006
ISDA Definitions.

Floating Rate Notes may also have a maximum interest rate and/or a minimum
interest rate.

Inverse Floating Rate Notes bear interest (if any) at a rate determined by reference
to a floating rate (determined in accordance with (a), (b) or (in the case of Exempt
Notes only) (d) of “Floating Rate Notes” above) or the mathematical sum of or
difference between two such floating rates (the “Inverse Rate”), and may be subject
to a minimum amount. The rate of interest applicable in respect of an interest period
is calculated by reference to one of the following formulae (as specified in the
relevant Final Terms):

INV(1): The rate of interest will be calculated by subtracting from a margin, the
relevant reference rate or floating rate option (as the case may be).

INV(2): The rate of interest will be calculated by multiplying an inverse rate by a
gearing factor and subtracting the result from a margin.

INV(3): The rate of interest will be calculated by multiplying an inverse rate by a
gearing factor and subtracting the result from the rate of interest calculated for the
immediately preceding interest period.

INV(4): The rate of interest will be calculated by (a) multiplying the sum of an inverse
rate and a margin by a gearing factor, and (b) subtracting the resulting amount in
(a) from the rate of interest calculated for the immediately preceding interest period.

INV(5): The rate of interest will be calculated by (a) multiplying an inverse rate by a
gearing factor and (b) subtracting the resulting amount in (a) from the sum of the
rate of interest calculated for the immediately preceding interest period and a
margin.

INV(6): The rate of interest will be the greater of (a) an inverse rate multiplied by a
gearing factor, and the result subtracted from a margin, and (b) the sum of another
margin and the rate of interest calculated for the immediately preceding interest
period.

INV(7): The rate of interest will be the lesser of (a) an inverse rate multiplied by a
gearing factor, and the result subtracted from a margin, and (b) the sum of another
margin and the rate of interest calculated for the immediately preceding interest
period.

INV(8): The rate of interest will be the lesser of (a) the greater of (i) an inverse rate
multiplied by a gearing factor, and the result subtracted from a margin, and (ii) the
sum of another margin and the rate of interest calculated for the immediately
preceding interest period, and (b) the sum of another margin and the rate of interest
calculated for the immediately preceding interest period.

Range Accrual Notes bear interest (if any) at a variable rate determined by
reference to a floating rate (determined in accordance with paragraph (a), (b) or (in
the case of Exempt Notes only) (d) of “Floating Rate Notes” above) depending on
how many days such floating rate is above or below a specified barrier or within a
specified range (based upon whether certain specified conditions are satisfied)
during a specified observation period. Interest is calculated by reference to one of
the following formulae (as specified in the relevant Final Terms):
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RAN(1): The rate of interest will be product of (a) an applicable rate and (b) a Range
Accrual Fraction, where the “Range Accrual Fraction” is the resulting fraction of
the quotient of (i) the number of fixing days during the relevant interest period on
which a specified accrual rate falls inside or outside a specified range and (ii) the
total number of fixing days in the relevant interest period.

RAN(2): The rate of interest will be product of (a) a Range Accrual Fraction and (b)
the sum of an applicable rate and a margin.

RAN(3): The rate of interest will be the product of (a) a Range Accrual Fraction and
(b) an applicable rate multiplied by a gearing factor and a margin added to the result.

RAN(4): The rate of interest will be the product of (a) a Range Accrual Fraction and
(b) the lesser of (i) an applicable rate multiplied by a gearing factor, and a margin
added to the result, and (ii) the Maximum Rate of Interest.

RAN(5): The rate of interest will be the product of (a) a Range Accrual Fraction and
(b) the greater of (i) an applicable rate multiplied by a gearing factor, and a margin
added to the result and (ii) a minimum interest rate.

Zero Coupon Notes may be issued at their nominal amount or at a discount and will
not bear interest.

CMS Linked Notes bear interest (if any) at a rate determined by reference to one or
more swap rates. The amount of interest payable is proportionate to either a single
swap rate, the mathematical sum of or difference between two such swap rates or
calculated in accordance with another of the formulae detailed below, and may be
subject to a minimum and/or maximum amount. The rate of interest applicable in
respect of an interest period is calculated by reference to one of the following
formulae (as specified in the relevant Final Terms):

CMS(1): The rate of interest will be equal to a CMS rate.

CMS(2): The rate of interest will be equal to a CMS rate plus a margin.

CMS(3): The rate of interest will be equal to a CMS rate multiplied by a gearing
factor and a margin being added to the result.

CMS(4): The rate of interest will be equal to a CMS rate multiplied by a gearing
factor.

CMS(5): The rate of interest will be equal to a CMS rate plus a margin and the
resulting amount being multiplied by a gearing factor.

CMS(6): The rate of interest will be equal to the difference between two different
CMS rates.

CMS(7): The rate of interest will be the product of (a) the difference between two
different CMS rates, and a margin added to the result, and (b) a gearing factor.
CMS(8): The rate of interest will be the sum of (a) the product of (i) the difference
between two different CMS rates and (ii) a gearing factor, and (b) a margin.
CMS(9): The rate of interest will be the greater of (a) a CMS rate multiplied by a
gearing factor, and a margin added to that result, and (b) an applicable rate (which,
for the avoidance of doubt, will be a different rate to the CMS rate) multiplied by
another gearing factor, and another margin added to that result.

CMS(10): The rate of interest will be the lesser of (a) a CMS rate multiplied by a
gearing factor, and a margin added to that result, and (b) an applicable rate (which,
for the avoidance of doubt, will be a different rate to the CMS rate) multiplied by
another gearing factor, and another margin added to that result.
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CMS(11): The rate of interest will be the greater of (a) a CMS rate multiplied by a
gearing factor, and a margin added to that result, and (b) another CMS rate
multiplied by another gearing factor, and another margin added to that result.

CMS(12): The rate of interest will be the lesser of (a) a CMS rate multiplied by a
gearing factor, and a margin added to that result, and (b) another CMS rate
multiplied by another gearing factor, and another margin added to that result.

CMS(13): The rate of interest will be the difference between (a) the greater of (i) a
CMS rate multiplied by a gearing factor, and a margin added to that result, and (ii)
a minimum rate of interest, and (b) the greater of (i) another CMS rate multiplied by
another gearing factor, and another margin added to that result, and (ii) another
minimum rate of interest.

CMS(14): The rate of interest will be the difference between (a) the lesser of (i) a
CMS rate multiplied by a gearing factor, and a margin added to that result, and (ii)
a maximum rate of interest, and (b) the lesser of (i) another CMS rate multiplied by
another gearing factor, and another margin added to that result, and (ii) another
maximum rate of interest.

CMS(15): The rate of interest will be the greater of (a) a CMS rate multiplied by a
gearing factor, and a margin added to that result, and (b) the product of (i) the
difference between two CMS rates, and a margin added to that result, and (ii)
another gearing factor.

CMS(16): The rate of interest will be the lesser of (a) a CMS rate multiplied by a
gearing factor, and a margin added to that result, and (b) the product of (i) the
difference between two CMS rates, and a margin added to that result, and (ii)
another gearing factor.

CMS(17): The rate of interest will be the sum of a margin, and the product of a
gearing factor and the greater of (a) the sum of (i) a CMS rate multiplied by a gearing
factor and (ii) a CMS rate multiplied by a gearing factor, and a margin added to that
result, and (b) the sum of (i) a CMS rate multiplied by a gearing factor and (ii) a CMS
rate multiplied by a gearing factor, and a margin added to that result.

CMS(18): The rate of interest will be the sum of a margin, and the product of a
gearing factor and the lesser of (a) the sum of (i) a CMS rate multiplied by a gearing
factor and (ii) a CMS rate multiplied by a gearing factor, and a margin added to that
result, and (b) the sum of (i) a CMS rate multiplied by a gearing factor and (ii) a CMS
rate multiplied by a gearing factor, and a margin added to that result.

CMS(19): The rate of interest will be the product of (a) (i) first, a margin will be added
to a CMS rate, (ii) secondly, the resulting amount calculated in (i) above multiplied
by a gearing factor and one added to that result, (iii) thirdly, the resulting amount
calculated in (ii) above raised to a power and from that result one subtracted, and
(b) another gearing factor.

CMSRA(1): The rate of interest will be the product of (a) a Range Accrual Fraction
and (b) an applicable rate (which rate may be a CMS rate), where the “Range
Accrual Fraction” is the resulting fraction of the quotient of (i) the number of fixing
days during the relevant interest period on which a specified accrual rate falls inside
or outside the specified range and (ii) the total number of fixing days in the relevant
interest period.

CMSRA(2): The rate of interest will be the product of (a) the Range Accrual Fraction
and (b) the sum of an applicable rate (which may be a CMS rate) and the margin.



Dual Currency
Notes:

Equity Linked
Notes:

FX Linked
Notes:

Index Linked
Notes:

Other Notes:

Interest Periods
and Interest
Rates:

Overview of the Programme

CMSRA(3): The rate of interest applicable in respect of any interest period will be
the product of (a) a Range Accrual Fraction, and (b) the sum of (i) an applicable
rate (which may be a CMS rate) multiplied by a gearing factor and (ii) a margin.
CMSRA(4): The rate of interest applicable in respect of any interest period will be
the product of (a) a Range Accrual Fraction and (b) the lesser of (i) an applicable
rate (which may be a CMS rate) multiplied by a gearing factor, and a margin added
to that result and (ii) a maximum interest rate.

CMSRA(5): The rate of interest applicable in respect of any interest period will be
the product of (a) a Range Accrual Fraction and (b) the greater of (i) an applicable
rate (which may be a CMS rate) multiplied by a gearing factor, and a margin added
to that result and (ii) a minimum interest rate.

Payments of interest in respect of Dual Currency Notes will be made in such
currencies, and based on such rates of exchange, as may be specified in the
relevant Final Terms.

Payments of principal in respect of Dual Currency Notes will be made in such
currencies, and based on such rates of exchange, as may be specified in the
relevant Final Terms.

Payments of principal in respect of Equity Linked Redemption Notes or of interest
in respect of Equity Linked Interest Notes will be calculated by reference to a single
equity security or basket of equity securities on such terms as may be specified in
the relevant Final Terms. Equity Linked Redemption Notes may be settled at
maturity or otherwise by receipt by the Noteholder(s) of a Final Redemption Amount
or by delivery of the Underlying Securities, in each case as specified in the relevant
Final Terms.

Payments of principal in respect of FX Linked Redemption Notes or of interest in
respect of FX Linked Interest Notes will be calculated by reference to a foreign
exchange rate or a basket of foreign exchange rates and/or a formula specified in
the Final Terms or a combination thereof, on such terms as may be specified in the
relevant Final Terms. FX Linked Redemption Notes may be settled at maturity or
otherwise by receipt by the Noteholder(s) of a Final Redemption Amount, in each
case as specified in the relevant Final Terms.

Payments of principal in respect of Index Linked Redemption Notes or of interest in
respect of Index Linked Interest Notes will be calculated by reference to a single
index or basket of indices and/or formula on such terms as may be specified in the
relevant Final Terms.

Terms applicable to high interest Notes, low interest Notes, step-up Notes, step-
down Notes, reverse dual currency Notes, optional dual currency Notes, partly paid
Notes and any other type of Note that the Issuer and any Dealer or Dealers may
agree to issue under the Programme will be set out in the relevant Final Terms.
Such Notes (other than step-up Notes and step-down Notes) may be issued only
as Exempt Notes which are also Senior Preferred Notes.

The length of the interest periods for the Notes and the applicable interest rate or
its method of calculation may differ from time to time or be constant for any Series.
Notes may have a maximum interest rate, a minimum interest rate, or both. The use
of interest accrual periods permits the Notes to bear interest at different rates in the
same interest period. All such information will be set out in the relevant Final Terms.
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PROVISIONS RELATING TO REDEMPTION

A. Senior Preferred Notes

Redemption:

Redemption by
Instalments:

Optional
Redemption:

Automatic Early
Redemption:

Early
Redemption:

The Final Terms will specify the basis for calculating the redemption amounts
payable, which, in the case of Exempt Notes which are Senior Preferred Notes only,
may be by reference to a stock, index or formula or as otherwise specified in the
relevant Final Terms.

The Final Terms issued in respect of each issue of Senior Preferred Notes that are
redeemable in two or more instalments will set out the dates on which, and the
amounts in which, such Senior Preferred Notes may be redeemed.

The Final Terms issued in respect of each issue of Senior Preferred Notes will state
whether such Senior Preferred Notes may be redeemed prior to their stated maturity
at the option of the Issuer (either in whole or in part) and/or the holders, and if so
the terms applicable to such redemption.

If the Calculation Agent determines that an Automatic Early Redemption Event has
occurred or will occur in relation to any Interest Payment Date falling on or after the
Automatic Early Redemption Commencement Date specified in the Final Terms but
prior to the Maturity Date, the Issuer shall redeem all of the Notes on such Interest
Payment Date at the Automatic Early Redemption Amount.

Except as provided in “Optional Redemption” above, Senior Preferred Notes will be
redeemable at the option of the Issuer prior to maturity (i) for tax reasons, (ii) where
it determines in good faith that the performance of its obligations under the Senior
Preferred Notes or that any arrangements made to hedge its obligations under the
Senior Preferred Notes has or will become unlawful, illegal or otherwise prohibited
in whole or in part as a result of compliance with any applicable present or future
law, rule, regulation, judgment, order or directive of any governmental,
administrative, legislative or judicial authority or power, or in the interpretation
thereof, (iii) in the case of Equity Linked Notes, and the relevant Final Terms so
specify, for reasons affecting an Underlying Security or its Company, (iv) in the case
of Index Linked Notes, for reasons affecting the Index or its Index Sponsor, (v) in
the case of FX Linked Notes for reasons affecting the FX Rate or FX Rate Sponsor,
and (vi) in the case of Equity Linked Notes, Index Linked Notes, FX Linked Notes
and other Senior Preferred Notes under which amounts payable may be determined
by reference to a formula, and the relevant Final Terms so specify, for reasons of
disruption to, or increase in cost of, the Issuer’s or its Affiliates’ related hedging
arrangements. See the “Terms and Conditions of the Senior Preferred Notes —
Redemption, Purchase and Options”.

B. Non-Preferred Senior Notes

Optional
Redemption:

Redemption for
Tax Reasons:

The Final Terms issued in respect of each issue of Non-Preferred Senior Notes will
state whether such Non-Preferred Senior Notes may be redeemed prior to their
stated maturity at the option of the Issuer (either in whole or in part) and if so the
terms applicable to such redemption. Non-Preferred Senior Notes may only be
redeemed in accordance with “Terms and Conditions of the Non-Preferred Senior
Notes — Redemption and Purchase —Conditions to Redemption, Substitution,
Variation and Purchase’.

If as a result of a Tax Law Change the Issuer would be required to pay Additional
Amounts with respect to the Non-Preferred Senior Notes then, subject to certain
conditions, as more particularly set out in “Terms and Conditions of the Non-
Preferred Senior Notes — Redemption and Purchase — Conditions to Redemption,
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Substitution, Variation and Purchase”, the Issuer may, at its option, at any time
redeem all, but not some only, of the Notes at their Early Redemption Amount as
more particularly set out in “Terms and Conditions of the Non-Preferred Senior
Notes — Redemption and Purchase — Redemption due to Taxation’.

If (i) MREL Disqualification Event Call is specified in the relevant Final Terms and
(ii) a MREL Disqualification Event has occurred and is continuing, then, subject to
certain conditions, as more particularly set out in “Terms and Conditions of the Non-
Preferred Senior Notes — Redemption and Purchase — Conditions to Redemption,
Substitution, Variation and Purchase’, the Issuer may, at its option, at any time
redeem all, but not some only, of the Non-Preferred Senior Notes at their Early
Redemption Amount, as more particularly set out in “Terms and Conditions of the
Non-Preferred Senior Notes — Redemption and Purchase — Redemption due to a
MREL Disqualification Event’.

If Substitution and Variation and/or Alignment Event are specified in the relevant
Final Terms and an MREL Disqualification Event and/or, as applicable, an
Alignment Event has occurred and is continuing, then the Issuer may, at its option
and having given the certification and notice required by Condition 6(b) specifying
the date fixed for such substitution or variation, substitute all (but not some only) of
the Non-Preferred Senior Notes or vary the terms of all (but not some only) of the
Non-Preferred Senior Notes, without any requirement for the consent or approval
of the Noteholders of such Series, so that the substituted notes are, or that the
Notes remain, MREL Compliant Notes.

Any right of set-off or netting by the Holder or Couponholder in respect of any
amount owed to such Holder or Couponholder by the Issuer under or in connection
with any Non-Preferred Senior Note or Coupon shall be excluded.

C. Dated Subordinated Notes

Optional
Redemption:

Redemption for
Tax Reasons:

If Call Option is specified in the relevant Final Terms, and subject to certain
conditions, as more particularly set out in “Terms and Conditions of the Dated
Subordinated Notes — Redemption and Purchase — Conditions to Redemption and
Purchase’, the Issuer may elect to redeem all, but not some only, of the Dated
Subordinated Notes on any Optional Redemption Date at the Optional Redemption
Amount as more particularly set out in “Terms and Conditions of the Dated
Subordinated Notes — Redemption and Purchase — Issuer’s Call Option’.

If as a result of a Tax Law Change that causes a change in the tax treatment of the

Dated Subordinated Notes:

(i) inrespect of a redemption prior to the fifth anniversary of the Issue Date of the
most recent Tranche of Dated Subordinated Notes in a Series, the Issuer will
be required to pay Additional Amounts with respect to payments on the Dated
Subordinated Notes; or

(ii) in respect of a redemption following the fifth anniversary of the Issue Date of
the most recent Tranche of Dated Subordinated Notes in a Series, there is
more than an insubstantial risk that the Issuer will be required to pay Additional
Amounts with respect to payments on the Dated Subordinated Notes; or

(iii) interest payable on the Dated Subordinated Notes when paid would not be
deductible by the Issuer for Netherlands corporate income tax liability
purposes,

then, subject to certain conditions, as more particularly set out in “Terms and
Conditions of the Dated Subordinated Notes — Redemption and Purchase —

21



Redemption for
Regulatory
Purposes:

No Set-Off or
Netting:

Overview of the Programme

Conditions to Redemption and Purchase”, the Issuer may, at its option, at any time
redeem all, but not some only, of the Notes at their Early Redemption Amount as
more particularly set out in “Terms and Conditions of the Dated Subordinated
Notes — Redemption and Purchase — Redemption due to Taxation”.

If (i) Regulatory Call is specified in the relevant Final Terms and (ii) a Capital Event
has occurred and is continuing, then, subject to certain conditions, as more
particularly set out in “Terms and Conditions of the Dated Subordinated Notes —
Redemption and Purchase — Conditions to Redemption and Purchase’, the Issuer
may, at its option, at any time redeem all, but not some only, of the Dated
Subordinated Notes at their Early Redemption Amount, as more particularly set out
in “Terms and Conditions of the Dated Subordinated Notes — Redemption and
Purchase — Redemption for Regulatory Purposes’.

Any right of set-off or netting by the Holder or Couponholder in respect of any
amount owed to such Holder or Couponholder by the Issuer under or in connection
with any Dated Subordinated Note or Coupon shall be excluded.

STATUS OF THE NOTES

Status of Senior
Preferred
Notes:

Status of Non-
Preferred
Senior Notes:

Status of Dated
Subordinated
Notes:

The Senior Preferred Notes will constitute unsubordinated and unsecured
obligations of the Issuer, as further described in “Terms and Conditions of the Senior
Preferred Notes — Status of Notes”.

The Non-Preferred Senior Notes and the Coupons relating to them shall qualify as,
and comprise part of the class of, Statutory Non-Preferred Senior Obligations and
shall constitute unsubordinated and unsecured obligations of the Issuer and such
Non-Preferred Senior Notes and Coupons shall rank pari passu and without any
preference among themselves (save for certain mandatory exceptions provided by
law). The claims of Holders in respect of the payment obligations of the Issuer under
the Non-Preferred Senior Notes and the Coupons relating to them shall, save for
such exceptions as may be provided by applicable law rank:

(i) in the event of the bankruptcy (faillissement) of the Issuer only, junior to all
present or future unsubordinated and unsecured obligations of the Issuer
which do not qualify as Statutory Non-Preferred Senior Obligations (including
excluded liabilities of the Issuer pursuant to Article 72a(2) of the CRR (as
defined below));

(i) in the event of a Winding-Up of the Issuer, pari passu with any other Statutory
Non-Preferred Senior Obligations; and

(iii) in the event of a Winding-Up of the Issuer, senior to any Junior Obligations.

Subject to exceptions provided by mandatory applicable law (including as a result

of the Act implementing article 48(7) of Directive (EU) 2019/879 of the European

Parliament and of the Council of 20 May 2019 (the “Amending Act”)), the payment

obligations under the Dated Subordinated Notes and Coupons relating to them,

constitute unsecured obligations of the Issuer and shall, in the case of (a) the

bankruptcy of the Issuer or (b) dissolution (ontbinding) as a result of the insolvency

of the Issuer, rank:

(i) subordinated and junior to Senior Creditors of the Issuer;

(ii) pari passu with any other present or future indebtedness of the Issuer which
constitutes or is eligible to constitute Tier 2 Capital; and

(iii) senior to any other present or future obligation of the Issuer which constitutes
or is eligible to constitute Tier 1 Capital.
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By virtue of such subordination, payments to Holders or Couponholders of Dated
Subordinated Notes will, in the case of the bankruptcy or dissolution as a result of
the insolvency of the Issuer, only be made after all payment obligations of Senior
Creditors have been satisfied in full.

From (and including) the date on which the Amending Act becomes effective in The
Netherlands (the “Effective Date”), the Dated Subordinated Notes and Coupons
are intended to qualify as, and comprise part of, own funds having a lower priority
ranking than any claim that does not result from an own funds item within the
meaning of the Amending Act.

“Senior Creditors” means present or future (a) unsubordinated creditors of the
Issuer (including creditors in respect of 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
excluded liabilities of the Issuer pursuant to Article 72a(2) of the CRR) and (b)
creditors of the Issuer whose claims are or are expressed to be subordinated to the
claims of other creditors of the Issuer (other than those whose claims are in respect
of obligations which constitute Tier 1 Capital or Tier 2 Capital).

Ranking in bankruptcy

The Non-Preferred Senior Notes will rank junior to the Senior Preferred Notes. The
Dated Subordinated Notes will rank junior to the Non-Preferred Senior Notes.

Ranking in resolution
In the event of a resolution of the Rabobank Group:

e capital instruments (which includes Dated Subordinated Notes qualifying
as Tier 2 Capital) must first be converted into claims which may give rights
to Common Equity Tier 1 Capital or written down (to the extent not already
so converted or written down at the point where the resolution authority
considers that the Issuer would otherwise no longer be viable);

o thereafter, MREL Eligible Liabilities can be bailed-in, in the following order
of priority:

i other subordinated liabilities that do not or no longer qualify as
capital instruments (including Dated Subordinated Notes that do
not or no longer qualify as Tier 2 Capital as a result of the
Amending Act);

ii. other eligible liabilities, including Non-Preferred Senior Notes; and

iii. Senior Preferred Notes (to the extent qualifying as MREL Eligible
Liabilities); and

o thereafter, the rest of the bail-inable liabilities (such as the Senior Preferred
Notes) in accordance with the hierarchy of claims in normal insolvency
proceedings,

provided always that no creditor may be worse off than in bankruptcy.

Non-Preferred Senior Notes and Dated Subordinated Notes may become subject
to the determination by the Relevant Authority or the Issuer (following instructions

from the Relevant Authority) that without the consent of the relevant Noteholders:
e all or part of the principal amount of such Notes, including accrued but
unpaid interest in respect thereof, must be written down or otherwise be
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applied to absorb losses, subject to write-up by the Relevant Authority
(“Statutory Loss Absorption”); or

e all or part of the principal amount of such Notes, including accrued but
unpaid interest in respect thereof, must be converted into common equity
Tier 1 instruments (“Recapitalisation”),
all as prescribed by the resolution framework applicable to the Issuer.

Upon any such determination: (i) the relevant proportion of the outstanding principal
amount of such Notes subject to Statutory Loss Absorption or Recapitalisation shall
be written down, reduced, redeemed and cancelled or converted into common
equity Tier 1 instruments or otherwise be applied to absorb losses, as prescribed
by the resolution framework applicable to the lIssuer; (ii) such Statutory Loss
Absorption or Recapitalisation shall not constitute an Event of Default; and (iii) the
relevant Noteholders will have no further claims in respect of the amount so written
down or subject to conversion or otherwise as a result of such Statutory Loss
Absorption or Recapitalisation.

OTHER PROVISIONS

Rating:

Senior Preferred Notes:

Long-term Senior Preferred Notes issued under the Programme by Rabobank are
expected to be rated AA- by Fitch and long-term Senior Preferred Notes issued
under the Programme by Rabobank Australia Branch are expected to be rated AA-
by Fitch Australia. Senior Preferred Notes issued under the Programme are
expected to be rated Aa3 by Moody’s. Senior Preferred Notes with a maturity of one
year or more issued under the programme are expected to be rated A+ by S&P.

Non-Preferred Senior Notes:

Non-Preferred Senior Notes issued under the Programme are expected to be rated
A+ by Fitch and A- by S&P.

Dated Subordinated Notes:

Dated Subordinated Notes issued under the Programme are expected to be rated
Baa1 by Moody’s and BBB+ by S&P.

Tranches of Notes to be issued under the Programme will be rated or unrated.
Where a Tranche of Notes is rated, such rating will not necessarily be the same as
the rating assigned to the Notes already issued. A security rating is not a
recommendation to buy, sell or hold securities and may be subject to suspension,
reduction or withdrawal at any time by the assigning rating agency without prior
notice.

As defined by Fitch, an “AA” rating means that the Notes are judged to be of very
low default risk. It indicates very strong capacity for payment of financial
commitments. This capacity is not significantly vulnerable to foreseeable events.
The modifier “-” is appended to denote relative status within the rating category.

As defined by Moody’s, obligations rated “Aa” are judged to be of high quality and
are subject to very low credit risk. The modifier 3 indicates that the obligation ranks
in the lower-range of its generic rating category.

As defined by S&P, Notes rated “A” are somewhat more susceptible to the adverse
effects of changes in circumstances and economic conditions than notes in higher-
rated categories. However, the Issuer’s capacity to meet its financial commitment
on the Notes is still strong. The “A” rating is modified by the addition of a plus (+)
sign to show relative standing within the “A” rating category.
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In addition, Rabobank’s long-term deposits and senior debt ratings are rated “AA
(low)” by DBRS. As defined by DBRS, rating category “AA” means that the relevant
obligations are of superior credit quality. The capacity for the payment of financial
obligations is considered high. Credit quality differs from AAA only to a small
degree. Unlikely to be significantly vulnerable to future events.

All payments of principal and interest in respect of the Notes will be made free and
clear of withholding taxes of the Netherlands, Australia or New Zealand, as the case
may be, except where such a withholding or deduction is required by law.

In the event of any withholding or deduction for, any taxes, duties, assessments or
governmental charges of whatever nature imposed, levied, collected, withheld or
assessed by or within the Netherlands (in the case of Rabobank, Rabobank
Australia Branch and Rabobank New Zealand Branch), Australia (in the case of
Rabobank Australia Branch) and New Zealand (in the case of Rabobank New
Zealand Branch), or any authority therein or thereof having power to tax, subject to
the exceptions and limitations as described in the “Terms and Conditions of the
Senior Preferred Notes — Taxation”, “Terms and Conditions of the Non-Preferred
Senior Notes — Taxation” and “Terms and Conditions of the Dated Subordinated
Notes — Taxation”, the Issuer shall pay such additional amounts (the “Additional
Amounts”) as shall result in receipt by the Noteholders and the Couponholders of
such amounts as would have been received by them had no such withholding or
deduction been required, except that with respect to the Non-Preferred Senior
Notes and Dated Subordinated Notes only, no Additional Amounts shall be payable
with respect to payment of any amount of principal, nor shall any Additional
Amounts be payable in respect to payment of any amount of interest if withholding
or deduction is required pursuant to the Dutch Withholding Tax Act 2021 (Wet
bronbelasting 2021).

The laws of the Netherlands.

Euronext Amsterdam, the Official List of the Luxembourg Stock Exchange, or as
otherwise specified in the relevant Final Terms. As specified in the relevant Final
Terms, a Series of Notes may be unlisted. Each Series of SIS Notes will be listed
on the SIX Swiss Exchange.

The purchase of Notes may involve substantial risks and is suitable only for
investors who have the knowledge and experience in financial and business matters
necessary to enable them to evaluate the risks and the merits of an investment in
the Notes. A description of the material risks relating to the Notes and to the Issuer
is contained under the heading “Risk Factors”.

Australia, Belgium, Canada, European Economic Area, the Republic of France,
Hong Kong, Japan, the Netherlands, New Zealand, Singapore, Spain, Switzerland,
Taiwan, United Kingdom and United States. See “Plan of Distribution’.

For the purposes of Regulation S, Category 2 selling restrictions shall apply.

In the case of Bearer Notes offered to non-U.S. persons and certain eligible U.S.
persons, such Notes will be issued in compliance with U.S. Treas. Reg. §1.163-
5(c)(2)(i)(D) (or any successor rules in substantially the same form that are
applicable for purposes of Section 4701 of the Code) (“TEFRA D”) unless (i) the
relevant Final Terms states that the Notes are issued in compliance with U.S. Treas.
Reg. §1.163-5(c)(2)(i)(C) (or any successor rules in substantially the same form that
are applicable for purposes of Section 4701 of the Code) (“TEFRA C”) or (ii) the
Notes are issued other than in compliance with TEFRA D or TEFRA C but in
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circumstances in which the Notes will not constitute “registration required
obligations” under the United States Tax Equity and Fiscal Responsibility Act of
1982 (“TEFRA”), which circumstances will be referred to in the relevant Final Terms
as a transaction to which TEFRA is not applicable. In the case of a distribution under
Rule 144A, Notes will be issued in registered form, as defined in U.S. Temp. Treas.
Reg. §5f.103-1(c).

There are restrictions on the transfer of Registered Notes offered and sold pursuant
to Rule 144A. See “Transfer Restrictions” and “Plan of Distribution”.
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RISK FACTORS

The Issuer believes that the following factors may affect its ability to fulfil its obligations under Notes
issued under the Programme. Most of these factors are contingencies, which may or may not occur.

In addition, factors which are material for the purpose of assessing the market risks associated with
Notes issued under the Programme are also described below.

The Issuer believes that the factors described below represent material risks inherent in investing
in Notes issued under the Programme, but the Issuer may be unable to pay interest, principal or other
amounts on or in connection with any Notes for other reasons and the Issuer does not represent that the
statements below regarding the risks of holding any Notes are exhaustive. Prospective investors should
also read the detailed information set out elsewhere in this Base Prospectus (including any documents
deemed to be incorporated by reference herein) and reach their own views prior to making any investment
decision.

Although the most material risk factors have been presented first within each category, the order in
which the risks are presented is not necessarily an indication of the likelihood of the risks actually
materialising, of the potential significance of the risks or of the scope of any potential negative impact to
the Issuer’s business, financial condition, results of operations and prospects. The Issuer may face a
number of these risks described below simultaneously and some risks described below may be
interdependent, as described further in each of the risk factors below (where relevant). While the risk
factors below have been divided into categories, some risk factors could belong in more than one category
and prospective investors should carefully consider all of the risk factors set out in this section and
elsewhere in this Base Prospectus (including any documents deemed to be incorporated by reference
herein).

Unless defined herein, words and expressions defined in “Terms and Conditions of the Senior
Preferred Notes”, “Terms and Conditions of the Non-Preferred Senior Notes” and “Terms and Conditions
of the Dated Subordinated Notes” (as applicable) shall have the same meanings in these risk factors.

1. Risks Related to the Issuer

Section A: Risks related to the Issuer's financial position

Rabobank faces substantial funding and liquidity risk

Rabobank’s primary source of funding is customer deposits (2020: €361.0 billion; 2019: €338.5 billion)
followed by wholesale funding (2020: €131.4 billion; 2019: €151.7 billion). Customer deposits are, generally
speaking, volatile in nature and therefore no clear predictions can be made as to their amounts. Given that
Rabobank’s funding requirements are greater than the amount of customer deposits, Rabobank is also
reliant on wholesale funding to fund its balance sheet, which requires access to capital and money markets.
Access to wholesale funding may be negatively affected by concerns about Rabobank’s credit strength or
a downgrade of any of its credit ratings. Access can also be influenced by concerns about the market
segments in which Rabobank is active or by a general market disruption. For example, the current
coronavirus (or COVID-19) and measures taken to contain its spread have resulted in significant market
disruptions.

Net profit and income of Rabobank in 2020 was significantly impacted by the COVID-19 outbreak,
mainly as a result of materially increased impairment charges on financial assets in Domestic Retail
Banking ("DRB"), Wholesale & Rural (“W&R”) and DLL International B.V. ( "DLL"), the impact of the
continued low interest rate environment and a decrease in new business volume and economic activity
generally. Any such factors as described above may result in higher funding and refinancing costs in the
capital and money markets, which may also affect or effectively limit access to these markets. Although,
in addition to the aforementioned funding sources, Rabobank may have access to the European Central
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Bank (the "ECB") facilities, the sensitivity of Rabobank to a liquidity risk could have a material adverse
effect on the Group’s business, financial condition and results of operations.

Funding 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 Rabobank.
Liquidity risk is the risk that the bank will not be able to meet all of its payment obligations on time, as well
as the risk that the bank will not be able to fund increases in assets at a reasonable price. Important factors
in preventing this are maintaining an adequate liquidity position and retaining the confidence of institutional
market participants and retail customers to maintain the deposit base and access to public money and the
capital markets for the Group. However, if these are seriously threatened, this could have a material
adverse effect on the Group’s business, financial condition and results of operations.

Rabobank is subject to significant exposure to systemic risk

The Group could be negatively affected by the weakness or the perceived weakness of other financial
institutions, which could result in significant systemic liquidity problems, losses or defaults by other financial
institutions and counterparties. This risk is sometimes referred to as ‘systemic risk’ and may adversely
affect financial institutions as well as financial intermediaries, such as clearing agencies, clearing houses,
banks, securities firms and exchanges with whom the Group interacts on a daily basis. Concerns about,
or a default by, a financial institution could lead to significant liquidity problems and losses or defaults by
other financial institutions, since the commercial and financial soundness of many financial institutions is
closely related and inter-dependent as a result of credit, trading, clearing and other relationships. Any
perceived lack of creditworthiness of a counterparty may lead to market-wide liquidity problems and losses
for the Group. Concerns about the creditworthiness of sovereigns and financial institutions in Europe and
the United States remain. The large sovereign debts or fiscal deficits of a number of European countries
and the United States go hand in hand with concerns regarding the financial condition of financial
institutions. Banks typically hold large amounts of (national) sovereign debt instruments for liquidity,
securities’ finance and collateral management purposes. As a result, changes affecting the value of these
debt instruments affect financial institutions directly. Increased debt financing by sovereigns ultimately
would lead to higher debt financing, rating adjustments and will likely have a negative impact on banks.
The Group is exposed to the financial institutions industry, including sovereign debt securities, banks,
financial intermediation providers and securitised products. Due to the Group’s exposure to the financial
industry, it also has exposure to shadow banking entities (ie, entities which carry out banking activities
outside a regulated framework, such as payment platforms and crowdfunding platforms). Recently, there
has been increasing regulatory focus on shadow banking. In particular, the European Banking Authority
Guidelines (EBA/GL/2015/20) require the Group to identify and monitor its exposure to shadow banking
entities, implement and maintain an internal framework for the identification, management, control and
mitigation of the risks associated with exposure to shadow banking entities, and ensure effective reporting
and governance in respect such exposure. If the Group is unable to properly identify and monitor its
shadow banking exposure, maintain an adequate framework, or ensure effective reporting and
governance, any of the above-mentioned consequences of systemic risk could have an adverse effect on
the Group’s ability to raise new funding, its business, financial condition and results of operations.

Rabobank is exposed to the risk of a credit rating downgrade of any of its credit ratings

Rabobank’s access to capital and money markets is dependent on its credit ratings. The Group’s credit
ratings could be negatively affected by a number of factors that can change over time, including a credit
rating agency’s assessment of the Group’s strategy and management’s capability; its financial condition
including in respect of profitability, asset quality, capital, funding and liquidity; the legal and regulatory
frameworks applicable to the Group’s legal structure and business activities; changes in rating
methodologies; the competitive environment, political and economic conditions in the Group’s key markets.
A downgrading, an announcement of a potential downgrade in its credit ratings or a withdrawal of its credit
rating, or a deterioration in the market’s perception of the Group’s financial position could significantly affect
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the Group’s access to money markets, reduce the size of its deposit base and trigger additional collateral
or other requirements in derivatives contracts and other secured funding arrangements or the need to
amend such arrangements, which could adversely affect the Group’s cost of funding, its access to capital
markets and lead to higher refinancing costs and could limit the range of counterparties willing to enter into
transactions with the Group. In addition, it might even limit access to these respective markets, and
adversely affect Rabobank’s competitive position. This could have a material adverse effect on Rabobank’s
prospects, business, financial condition and results of operations.

Rabobank is exposed to credit risk, which could result in economic losses

Rabobank is exposed to credit risk arising from third parties that owe money, securities or other
assets. These parties include customers, issuers whose securities are being held by an entity within
Rabobank, trading counterparties, counterparties under swaps and credit and other derivative contracts,
clearing agents, exchanges, clearing houses and other financial intermediaries. The credit quality of the
Group’s borrowers and other counterparties is impacted by prevailing economic and market conditions and
by the legal and regulatory landscape in the relevant market and any deterioration in such conditions or
changes to legal or regulatory landscapes could worsen borrower and counterparty credit quality and
consequently impact the Group’s ability to enforce contractual security rights. These parties may default
on their obligations to Rabobank due to bankruptcy, lack of liquidity, downturns in the economy or real
estate values, operational failure or other reasons and could have an adverse effect on Rabobank’s
business, financial position and results of operations. Any such defaults will reflect the adequacy of
Rabobank’s credit provisions. These provisions relate to the possibility that a counterparty may default on
its obligations which arise from lending or other financial transactions. If future events or the effects thereof
do not fall within any of the assumptions, factors or assessments used by the Group to determine its credit
provisions, these provisions could be inadequate. Inadequate provisions and economic losses in general
have a material adverse effect on Rabobank’s business, financial condition and results of operations.

See also the risk factor "The outbreak of communicable diseases around the world may materially
and adversely affect Rabobank's business, financial condition and results of operations" on how COVID-
19 may contribute to increasing credit risk for the Group.

Rabobank’s business is primarily concentrated in the Netherlands

Rabobank generates a large part of its income in the Netherlands (in 2020, 42 per cent. of its
operating profit before tax was derived from its operations in the Netherlands) and therefore is particularly
exposed to the economic, political and social conditions in the Netherlands. Economic conditions in the
Netherlands may be negatively influenced by conditions in the global financial markets and economy.
Following growth of 2.2 per cent. in 2016, Dutch gross domestic product ("GDP") grew by 2.9 per cent. in
2017, 2.6 per cent. in 2018, 1.6 per cent. in 2019 and GDP decreased by 3.8 per cent. in 2020 due to
COVID-19 and subsequent containment measures. Any further deterioration or merely a long-term
persistence of a difficult economic environment in the Netherlands could negatively affect the demand for
products and services of Rabobank, as well as the credit risk of its borrowers. Net profit of Rabobank in
2020 was significantly impacted by the COVID-19 outbreak, mainly as a result of materially increased
impairment charges on financial assets in DRB, W&R and Leasing. In addition to the Netherlands,
Rabobank is active in 37 countries, including, amongst others, Australia, New Zealand, North America and
Latin America. In addition, Rabobank is generally exposed to transfer and/or collective debtor risk outside
of the Netherlands. Transfer risk relates to the possibility of foreign governments placing restrictions on
funds transfers from debtors in that country to creditors abroad. Collective debtor risk relates to the situation
in which a large number of debtors in a country cannot meet their commitments for the same reason (e.g.
war, political and social unrest or natural disasters, but also government policy that does not succeed in
creating macro-economic and financial stability). Unpredictable and unexpected events which increase
transfer risk and/or collective debtor risk could have a material adverse effect on Rabobank’s business,
financial condition and results of operations.
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Conditions in the global financial markets and economy could have a material adverse effect
on the Group’s business, financial condition and results of operations

The profitability of the Group could be adversely affected by a downturn in general economic
conditions in the Netherlands or globally. Financial markets are volatile. Factors such as interest rates,
exchange rates, inflation, deflation, investor sentiment, the availability and cost of credit, the liquidity of the
global financial markets and the level and volatility of equity prices can significantly affect the activity level
of customers and the profitability of the Group. In addition, developments like Brexit (as defined below)
could adversely affect the general economic conditions and thereby the profitability of the Group. Interest
rates remained low in 2020. Persistent low interest rates have negatively affected and continue to
negatively affect the net interest income of the Group. An economic downturn, or significantly higher
interest rates for customers, could adversely affect the credit quality of the Group’s assets by increasing
the risk that a greater number of its customers would be unable to meet their obligations. Moreover, a
market downturn in the Dutch or global economy could reduce the value of the Group’s assets and could
cause the Group to incur marked-to-market losses in its trading portfolios or could reduce the fees the
Group earns for managing assets or the levels of assets under management. In addition, a market
downturn and increased competition for savings in the Netherlands could lead to a decline in the volume
of customer transactions that the Group executes and, therefore, a decline in customer deposits and the
income it receives from commissions and interest. See “Management’s Discussion and Analysis of
Financial Condition and Results of Operations —Material factors affecting results of operations — General
market conditions” for (other) factors that could affect the Group's results of operations. Continuing volatility
in the financial markets or a protracted economic downturn in the Group’s major markets or the Group’s
inability to accurately predict or respond to such developments could have a material adverse effect on the
Group’s business, financial condition and results of operations.

Rabobank performs a number of operations in the United Kingdom for its customers, including
products and services for international clients in the field of corporate banking, commercial financing and
operations relating to global financial markets. In 2020, Rabobank's revenue in relation to the
aforementioned operations in the United Kingdom was €523 million. On 31 January 2020, the United
Kingdom left the European Union (the "Brexit"). In December 2020 the United Kingdom and the European
Union reached an agreement on their future relationship. This agreement, which has been provisionally
applicable since 1 January 2021, is known as the EU-UK Trade and Cooperation Agreement (the “TCA”).
The TCA removes all tariffs and quotas and avoids the alternative of having to resort to WTO rules, making
it highly significant and beneficial for certain (agri-) sectors and manufacturing industries in particular. The
TCA marks the start of what is expected to be a complex and evolving future trading relationship. In order
to manage this relationship, an entirely new institutional infrastructure, known as the Joint Partnership
Council, is being set up. This process may entail frictions, any of which could affect the results of the
Group's operations in the European Union or the United Kingdom. The United Kingdom moving away from
agreed and implemented EU legislation as a result of Brexit could lead to increased regulatory uncertainty
and might adversely impact the Group.

See also the risk factor " The outbreak of communicable diseases around the world has and may
continue to materially and adversely affect Rabobank's business, financial condition and results of
operations" on how COVID-19 has affected, and may continue to affect, conditions in the global financial
markets and economy.

Any of these factors could have a material adverse effect on the Group’s results of operations and
the value of the Notes.

The outbreak of communicable diseases around the world has and may continue to
materially and adversely affect Rabobank's business, financial condition and results of
operations
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The outbreak of communicable diseases, pandemics and epidemics or health emergencies all
impact the business and economic environment in which Rabobank operates. Certain of these risks are
often experienced globally as well as in specific geographic regions where Rabobank does business. The
coronavirus (or COVID-19) outbreak, which has spread globally since the beginning of 2020, has disrupted
various markets and resulted in uncertainty about the development of the economies affected by the
outbreak. Rabobank has been, and could be further, affected by the COVID-19 outbreak through its direct
and indirect impact on, among others, the customers or other counterparties of Rabobank, both in the
Netherlands and elsewhere. Net profit was significantly impacted by the COVID-19 outbreak in 2020,
mainly as a result of materially increased impairment charges on financial assets in DRB, W&R and DLL
and lower income, which had a material adverse impact on Rabobank's financial position. More specifically,
the impact is expected on instruments measured at fair value and on expected credit losses. The COVID-
19 pandemic is also expected to affect Rabobank's results in 2021. There are still many uncertainties and
ongoing developments which make the exact ramifications of the COVID-19 outbreak uncertain. There can
also be no assurances that a potential tightening of liquidity conditions in the future as a result of, for
example, further deterioration of public finances of certain European countries will not lead to new funding
uncertainty, resulting in increased volatility and widening credit spreads. Any of the foregoing factors could
have a material adverse effect on Rabobank's business, financial condition and results of operations.

Rabobank is exposed to changes in the interest rate environment as well as other market risks

Rabobank’s results could potentially be adversely impacted by the level of and changes in interest
rates, exchange rates, commodity prices, equity prices and credit spreads. Persistent low interest rates
have in particular negatively affected and continue to negatively affect the net interest income of Rabobank
(2020: €8,184 billion; 2019: €8,455 billion). This is mainly from mismatches between lending and borrowing
costs given the periods for which interest rates are fixed for loans and funds entrusted. If interest rates
increase, the rate for Rabobank’s liabilities, such as savings, may need to be adjusted immediately. At the
same time, the rates on the majority of the Group’s assets, such as mortgages, which have longer interest
rate fixation periods, will not change before the end of the fixed rate period. As a result, rising interest rates
may have an adverse impact on Rabobank’s earnings. In addition, there is no certainty with regards to the
successfulness of Rabobank’s interest rate risk management or the potential negative impact of risks
associated with sustained low, flat or even negative interest rates.

Section B: Risks related to the Issuer’s business activities and industry

Rabobank’s results are to a large extent related to its domestic residential mortgage portfolio

Rabobank’s residential mortgage portfolio constitutes €188.8 billion (30 per cent. of the balance
sheet total as at December 2020). As a result, any material changes affecting this portfolio could have a
material impact on Rabobank. An economic downturn, stagnation or drop in property values, changes in
or abolition of the tax deductibility of interest payments on residential mortgage loans in the Netherlands,
increased and/or decreased interest rates, the financial standing of borrowers or a combination thereof,
could lead to a decrease in the production of new mortgage loans and/or increased default rates on existing
mortgage loans. A decrease in the level of interest rates on residential mortgage loans could affect
Rabobank through, among other things, (i) increased prepayments on the loan and mortgage portfolio, for
instance when as a result of low interest rates on saving accounts prepayments on mortgage loans are
considered more beneficial to customers than savings, (ii) interest rate averaging, (iii) low margins for
mortgage loans, in particular long term mortgages loans and (iv) other measures enabling customers to
benefit from the low interest rate environment.

Any of the above factors, events and developments may have a negative impact on Rabobank’s
interest margins on new and existing residential mortgage loans and may result in a decrease of its existing
portfolio and/or in the production of new mortgage loans. The higher the loan-to-income ratio, the larger
the proportion of the earnings of a borrower that will be needed to pay interest and principal under mortgage
loans, especially when confronted with unexpected costs or expenses, or, in respect of an interest-only
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mortgage loan, the repayment of principal. This loan-to-income ratio and factors such as loss of earnings,
illness, divorce and other similar factors may lead to an increase in delinquencies and bankruptcy filings
by borrowers and could ultimately have an adverse impact on the ability of borrowers to repay their
mortgage loans and lead to losses for Rabobank.

The tax rate against which the mortgage interest payments may be deducted (the “deductibility
maximum”) by Dutch homeowners has been gradually reduced since 1 January 2014 by 0.5 percentage
points per year. For taxpayers previously deducting mortgage interest at the 52 per cent. rate (highest
income tax rate), the deductibility maximum is set at 46 per cent. in 2020. With effect from 1 January 2020,
the deductibility maximum will be reduced by 3 percentage points per year to 37.05 per cent. in 2023. This
acceleration could ultimately have an adverse impact on the ability of borrowers to pay interest and
principal on their mortgage loans and may lead to different prepayment behaviour by borrowers on their
mortgage loans and may thus result in higher or lower prepayment rates of such loans. Any such increase
in prepayment rates, could have a material adverse effect on Rabobank's financial condition and results
of operations.

Changes in governmental policy or regulation with respect to the Dutch housing market could have
a material adverse effect on the Group’s business, financial condition and results of operations.

Rabobank faces substantial competitive pressure both domestically as well as internationally,
which could adversely affect its results

Rabobank’s business environment in the Netherlands as well as internationally is highly competitive.
Not only does Rabobank face competition from traditional banking parties, but also from non-banking
parties, such as pension funds, insurance companies, technology giants, fintech companies, payment
specialists, retailers, telecommunication companies and crowd-funding initiatives, all of which are offering
some form of traditional banking services. Some of these parties have for example started to provide more
segmented offers in the field of residential mortgages. In the Netherlands specifically, competition is
reflected by an increased level of consolidation. This could result in increased pressure with regards to
pricing particularly as competitors seek to win market share and may harm Rabobank’s ability to maintain
or increase its market share and profitability. Rabobank’s ability to compete effectively depends on many
factors, including its ability to maintain its reputation, the quality of its services and advice, its intellectual
capital, product innovation, execution ability, pricing, sales efforts and the talent of its employees. Any
failure by Rabobank to maintain its competitive position could have a material adverse effect on
Rabobank’s prospects, business, financial condition and results of operations.

Rabobank’s financial condition is to a large extent dependent on its ability to accurately price
its services and products

Rabobank’s financial condition is to a large extent dependent on the ability to set accurately its
prices and rates. Accuracy on both is necessary to generate sufficient profits to cover costs and sustain
losses. However, the ability to do so is subject to a range of uncertainties. For example, the interest rates
or pricing of products and or services provided by Rabobank (such as loans and derivatives) may be based
on references to various benchmarks (such as the Euro Interbank Offered Rate ("EURIBOR") and the
London Inter-Bank Offered Rate for U.S. Dollars ("USD LIBOR")), most of which are subject to recent
national and international regulatory guidance and proposals for reform (including the Benchmarks
Regulation which entered into force on 1 January 2018). Reforms such as the discontinuation of USD
LIBOR (or any other reference rate or index) may cause benchmarks to perform differently than in the past,
or to disappear entirely, or have other consequences which cannot be fully anticipated. This may result in
rates and prices of products and services being determined on the basis of inadequate or inaccurate data
or inappropriate analyses, assumptions or methodologies. If Rabobank fails to establish adequate rates
and prices for its products and services, its revenues derived from such products could decline while its
expenses increase resulting in proportionately greater financial losses. The replacement benchmarks, and
the timing of and mechanisms for implementation have not yet been confirmed by benchmark
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administrators and central banks. Accordingly, it is not currently possible to determine whether, or to what
extent, any such changes would affect Rabobank.

Rabobank is exposed to operational risks, including cybercrime risk

Operational risks faced by Rabobank are risk of losses resulting from inadequate or failed internal
processes, people or systems or by external events (this includes, amongst others, financial reporting risk,
cyber risk, model risk, compliance risk, legal risk, BCM/IT risk, outsourcing risk and fraud risk). These arise
from day-to-day operations and is relevant to every aspect of the business. These include all non-financial
risk types and can have a material adverse effect on Rabobank’s reputation or have a material adverse
effect on its business, financial condition and results of operations. Events in modern international banking
have shown that operational risks can lead to substantial losses. Examples of operational risk incidents
are highly diverse: fraud or other illegal conduct, failure of an institution to have policies and procedures
and controls in place to prevent, detect and report incidents of non-compliance with applicable laws or
regulations, claims relating to inadequate products, inadequate documentation, errors in transaction
processing, system failures, as well as the inability to retain and attract key personnel. Although Rabobank
seeks to adhere to a robust Risk and Control Framework, Rabobank cannot ensure that interruptions,
failures or breaches of its communication and information systems as a result of fraud or human error will
not occur. In addition, if such events do occur, Rabobank cannot ensure that they will be adequately
addressed in a timely manner.

Finally, cybercrime risk is also a relevant and ongoing threat that may lead to an interruption of
services to customers, loss of confidential information or erosion of trust and reputation. The above may
also apply for third parties on which the Group depends. The global environment Rabobank is operating in
requires constant adjustment to changing circumstances. Projects relating to cybercrime (including
projects intended to ensure compliance with regulatory requirements) continue to take place within the
bank but may result in an increased risk profile and could have a material adverse effect on Rabobank's
business, reputation, financial condition and results of operations. Any failure in the Group’s cybersecurity
policies, procedures or controls, may result in significant financial losses, major business disruption,
inability to deliver customer services, or loss of data or other sensitive information (including as a result of
an outage) and may cause associated reputational damage. Any of these factors could increase costs,
result in regulatory investigations or sanctions being imposed or may affect the Group’s ability to retain
and attract customers. Regulators in Europe, the US, the United Kingdom and Asia continue to recognise
cybersecurity as an increasing systemic risk to the financial sector and have highlighted the need for
financial institutions to improve their monitoring and control of, and resilience to cyberattacks, and to
provide timely notification of them, as appropriate.

Section C: Legal and requlatory risk

The Group faces risk where legal and arbitration proceedings are brought against it. The outcome
of such proceedings is inherently uncertain and could adversely affect its financial and business
operations

Rabobank is subject to a comprehensive range of legal obligations in all countries in which it
operates. As a result, Rabobank is exposed to many forms of legal risk, which may arise in a number of
ways. Failure to manage and or a negative outcome of potentially significant claims (including proceedings,
collective-actions and settlements and including the developments described above), action taken by
supervisory authorities or other authorities, legislation, sector-wide measures, and other arrangements for
the benefit of clients and third parties could have a negative impact on Rabobank’s reputation or impose
additional operational costs, and could have a material adverse effect on Rabobank’s prospects, business,
financial condition and results of operations. An example of this is the (re-)assessment of the interest rate
derivatives of Rabobank's Dutch small and medium-sized enterprises ("SME") customers and the advance
payments made.
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In March 2016 the Dutch Minister of Finance appointed an independent committee which on 5 July
2016 published a recovery framework (the "Recovery Framework") on the reassessment of Dutch SME
interest rate derivatives. Rabobank announced its decision to take part in the Recovery Framework on 7
July 2016. The final version of the Recovery Framework was published by the independent committee on
19 December 2016. Rabobank is involved in civil proceedings in the Netherlands relating to interest rate
derivatives entered into with Dutch business customers. The majority of these concern individual cases. In
addition, there is a collective action regarding interest rate derivatives pending before the Court of Appeal
(for which a standstill was agreed to, due to the Recovery Framework, and the few remaining out-of-scope
customers will be assessed on an individual basis). These actions concern allegations of misinforming
clients with respect to interest rate derivatives. Some of these actions also concern allegations in
connection with Rabobank’s EURIBOR submissions. Rabobank will defend itself against all these claims.
With respect to the (re-)assessment of the interest rate derivatives of its Dutch SME business customers
and the advance payments made and due on grounds of settlements having been concluded, Rabobank
recognised at 31 December 2020 a provision of €12 million (2019: €107 million). At year-end 2020,
Rabobank’s payments to clients under the Recovery Framework amounted to €758 million. By 31
December 2019, all Dutch SME business customers eligible under the Recovery Framework received
clarity on the remuneration of the reassessment of their interest rate derivatives. When customers agree
to the remuneration amount, Rabobank will draw up a closing letter and an independent reviewer will
review the reassessment. All reassessments and reviews are expected to be finished in 2021.

A negative outcome of potentially significant claims (including proceedings, collective-actions and
settlements and including the developments described above), action taken by supervisory authorities or
other authorities, legislation, sector-wide measures, and other arrangements for the benefit of clients and
third parties could have a negative impact on the Group’s reputation or impose additional operational costs,
and could have a material adverse effect on the Group’s prospects, business, financial condition and
results of operations. For an overview of the legal and arbitration proceedings of the Group, see
“Description of Business of Rabobank Group — Legal and arbitration proceedings” on pages 297 to 298
of this Base Prospectus. For relevant specific proceedings, reference is made to pages 164 to 165 of the
Group’s audited consolidated financial statements, including the notes thereto, for year ended 31
December 2020, incorporated by reference into this Base Prospectus.

Rabobank'’s financial condition is exposed to changes as a result of transitions in benchmark
rates

Regulators are driving a transition from the use of certain benchmark rates, including LIBOR, to
alternative risk-free rates. In the United Kingdom, on 5 March 2021, the FCA announced that (i)
immediately after 31 December 2021, the publication of 24 LIBOR settings (as detailed in the FCA
announcement) would cease, (ii) immediately after 30 June 2023, the publication of the overnight and 12-
month USD dollar LIBOR settings will cease, (iii) immediately after 31 December 2021, certain other LIBOR
settings (including, but not limited to, 1-month, 3-month and 6-month sterling LIBOR) would no longer be
representative of the underlying market and economic reality that such settings are intended to measure,
and that representativeness would not be restored thereafter, and (iv) immediately after 30 June 2023, that
1-month, 3-month and 6-month USD LIBOR settings will no longer be representative of the underlying
market and economic reality that such settings are intended to measure, and that representativeness will
not be restored thereafter. The FCA has strongly urged market participants to transition to alternative rates,
as has the Commaodity Futures Trading Commission (“CFTC”) and other regulators in the US.

The Group has a significant exposure to benchmark rates, and continues to reference LIBOR in
certain products, primarily its derivatives, commercial lending and legacy securities. Although the Group is
actively engaged with customers and industry working groups to manage the risks relating to such
exposure, and is exploring ways to utilise alternative risk free rates to the extent possible, the legal
mechanisms to effect transition cannot be confirmed, and the impact cannot be determined nor any
associated costs accounted for, until such time that alternative risk free rates are utilised exclusively, and
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there is market acceptance on the form of alternative risk free rates for different products, and certain
benchmark obligations may not be able to be changed. The transition and uncertainties around the timing
and manner of transition to alternative risk-free rates represent a number of risks for the Group, its
customers and the financial services industry more widely, including:

e legal risks arising from potential changes required to documentation for new and existing
transactions, which may have a material adverse effect on the Group's business and
prospects;

o financial risks arising from any changes in the valuation of financial instruments linked to
benchmark rates, which may have a material adverse effect on the Group's results of
operations and financial condition;

e operational risks arising from the potential requirement to adapt IT systems, trade reporting
infrastructure and operational processes, which may have a material adverse effect on the
Group's business and results of operations; and

e conduct risks arising from the potential impact of communication with customers and
engagement during the transition period, which may have a material adverse effect on the
Group's business and prospects.

Accordingly, it is not currently possible to determine whether, or to what extent, any such changes
would affect Rabobank. However, the implementation of alternative benchmark rates may, as a result of
one or more of the risks set out in the preceding paragraph, have a material adverse effect on Rabobank’s
business, results of operations, financial condition and prospects.

See also the risk factor "Rabobank’s financial condition is to a large extent dependent on its ability
to accurately price its services and products" for other examples relating to benchmark reform which could
have a material adverse impact on Rabobank.

The Group's participation in the Dutch Deposit Guarantee Scheme may have a material
adverse effect on its business, results of operations and financial condition

Since 2015, the Group has been required to make yearly contributions to the resolution funds which
were established to ensure the efficient application of resolution tools and the exercise of the resolution
powers conferred to the Single Resolution Board (“SRB”) by the Regulation (EU) No 806/2014 (as
amended, the “SRM Regulation”). In 2020, the contribution to the Dutch National Resolution Fund (the
“DNRF”) amounted to €225 million.

Furthermore, the SRM (as defined below) (see the risk factor entitled “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”) and other new European rules on deposit
guarantee schemes could have an impact on the Group in the years to come. All these factors could have
a material adverse effect on the Group’s business, financial condition and results of operations.

In November 2015, a new way of financing the Dutch deposit guarantee scheme (the “Dutch
Deposit Guarantee Scheme”), a pre-funded system that protects bank depositors from losses caused by
a bank’s inability to pay its debts when due, came into force. As of 2016, banks were required to pay a
premium on a quarterly basis. The target size of the scheme is 0.8 per cent. of total guaranteed deposits
of all banks in the Netherlands. In 2020, the Group’s contribution to the Dutch Deposit Guarantee Scheme
amounted to €177 million compared to €137 million in 2019.

There can be no assurance that additional taxes or levies will not be imposed, which could have a
material adverse effect on the Group’s business, financial condition and results of operations.

For further information on regulation applicable to Rabobank, please see the section entitled
“Regulation of Rabobank Group’.
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The Issuer is subject to stress tests and other regulatory enquiries, the outcome of which could
materially and adversely affect the Issuer's reputation, financing costs and trigger enforcement
action by supervisory authorities

The banking sector, which includes the Group, is subject to periodic stress testing and other
regulatory enquiries to examine the resilience of banks to adverse market developments. Such stress tests
are initiated and coordinated by the EBA or the ECB. Stress tests and the announcements of their results
by supervisory authorities can destabilise the banking or the financial services sector and lead to a loss of
trust with regard to individual banks or the financial services sector as a whole. The outcome of stress tests
could materially and adversely affect the Issuer's reputation, financing costs and trigger enforcement action
by supervisory authorities. The outcome of stress tests could also result in the Group having to meet higher
capital and liquidity requirements, which could have a material adverse effect on the Issuer's business,
results of operations, profitability or reputation.

In addition, stress tests could divulge certain information that would not otherwise have surfaced or which
until then, the Issuer had not considered to be material and worthy of taking remedial action on. This could
lead to certain measures or capital and funding requirements by supervisory authorities being imposed or
taken, which could have a material adverse effect on the Issuer's business, results of operations,
profitability or reputation.

Rabobank is subject to changes in financial reporting standards and or polices, which might have
an adverse impact on its reported results and financial condition

The Group’s consolidated financial statements are prepared in accordance with IFRS as adopted
by the European Union, which is periodically revised or expanded. Accordingly, from time to time, the
Group is required to adopt new or revised accounting standards issued by recognised bodies, including
the International Accounting Standards Board (IASB”). It is possible that future accounting standards
which the Group is required to adopt, could change the current accounting treatment that applies to its
consolidated financial statements and that such changes could have a material adverse effect on the
Group’s results of operations and financial condition and may have a corresponding material adverse effect
on capital ratios.

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

The Special Measures Financial Institutions Act (Wet bijzondere maatregelen financiéle
ondernemingen, the “Intervention Act”), the Directive 2014/59/EU for the establishment of an EU-wide
framework for the recovery and resolution of credit institutions and investment firms (‘BRRD”) and the
SRM Regulation set out the intervention and resolution framework applicable to the Issuer.

Recovery and resolution plans and powers to address impediments to resolvability

The Group has drawn up a recovery plan. In addition, the SRB, in cooperation with DNB acting in
its capacity as the national resolution authority draws up a resolution plan for the Group on a yearly basis
providing for resolution actions it may take if the Group is failing or is likely to fail. In drawing up the Group’s
resolution plan, the SRB can identify any material impediments to its resolvability. Where necessary, the
SRB may require the removal of such impediments. This may lead to mandatory restructuring of the Group,
which could lead to high transaction costs, or could make the Group’s business operations or its funding
mix to become less optimally composed or more expensive.

Early intervention measures

If the Group would infringe or, due to a rapidly deteriorating financial condition, would be likely to
infringe capital or liquidity requirements in the near future, the ECB has power to impose early intervention
measures on the Group. A rapidly deteriorating financial condition could, for example, occur in the case of
a deterioration of the Group’s liquidity position, or in the case of increasing levels of leverage, non-
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performing loans or concentrations of exposures. Intervention measures include the power to require
changes to the legal or operational structure of the Group, or its business strategy, and the power to require
the Managing Board to convene a meeting of the General Members’ Council of Rabobank, failing which
the ECB can directly convene such meeting, in both cases with the power of the ECB to set the agenda
and require certain decisions to be considered for adoption. Furthermore, if these early intervention
measures are not considered sufficient, management may be replaced or a temporary administrator may
be installed. 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 ECB. These measures, when implemented, may lead to fewer assets of the Issuer being
available to investors for recourse for their claims.

(Pre-)Resolution measures

If Rabobank or the Group were to reach a point of non-viability but not (yet) meet the conditions for
resolution, the SRB in close cooperation with the national resolution authority can take pre-resolution
measures. These measures include the power to write down capital instruments (such as Dated
Subordinated Notes qualifying as Tier 2 Capital) or convert them into Common Equity Tier 1 Capital
instruments.

If Rabobank meets the conditions for resolution, the SRB may take resolution measures. Conditions
for resolution are: (i) the ECB or the SRB determines that Rabobank is failing or is likely to fail, (ii) having
regard to the circumstances, there is no reasonable prospect that any alternative private sector or
supervisory action would, within a reasonable timeframe, prevent the failure of Rabobank, and (iii) the
resolution measure is necessary in the public interest.

Rabobank would be considered to be failing or likely to fail, inter alia, if it infringes capital or liquidity
requirements or Rabobank’s liabilities exceed its assets, or Rabobank is unable to pay its debts and
liabilities as they fall due, or there are objective elements to support a determination that this will be the
case in the near future.

Resolution tools of the SRB include a sale of a business or part of a business, a bridge institution
tool, an asset separation tool and a bail-in tool that would enable the write-down and conversion of debt
(such as the Notes) into shares and other instruments of ownership to strengthen the financial condition of
the failing bank and allow it to continue as a going concern subject to appropriate restructuring. The SRB
also has the power to require the mandatory write-down of capital instruments (including instruments such
as the Dated Subordinated Notes) when a bank enters resolution. Any such mandatory write-down could
lead to losses for investors in the Dated Subordinated Notes.

When applying the resolution tools and exercising the resolution powers, including the preparation
and implementation thereof, the SRB can exercise its 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. Any such exercise may lead to fewer assets of the Issuer being available to
investors for recourse for their claims.

Risks relating to the EU Banking Reforms

On 23 November 2016, the European Commission announced amendments of certain provisions
of, inter alia, CRD IV, CRR, the BRRD and the SRM Regulation which were included in the EU banking
reform package adopted in April 2019 (the "EU Banking Reforms") and which, amongst other things, are
intended to implement the final total loss-absorbing capacity ("TLAC") standard and clarify its interaction
with MREL (as defined below).

The Intervention Act, BRRD, SRM and the EU Banking Reforms may lead to lower credit ratings
and may increase the Issuer's cost of funding and thereby have an adverse impact on the Issuer's funding
ability, financial position and results of operations. In case of a capital shortfall, the Issuer would first be
required to carry out all possible capital raising measures by private means, including the conversion of
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junior debt into equity (which may include the Dated Subordinated Notes and/or the Non-Preferred Senior
Notes), before one is eligible for any kind of restructuring State aid.

In addition, potential investors should refer to the risk factors entitled “Any difficulty in raising
minimum requirement for own funds and eligible liabilities may have a material adverse effect on the
Group’s business, financial position and results of operations” and “The Notes may be subject to resolution
powers (including powers to write down debt) so there is a risk that a Noteholder may lose some or all of
its investment upon the exercise of such powers by the relevant authority” which set out the risks relating
to the resolution framework applicable to the Group.

Any difficulty in raising minimum requirement for own funds and eligible liabilities may have a
material adverse effect on the Group’s business, financial position and results of operations

In order to ensure the effectiveness of bail-in and other resolution tools introduced by BRRD and
the SRM Regulation, the BRRD and SRM Regulation require that all institutions (including Rabobank) must
meet a minimum requirement for own funds and eligible liabilities (“MREL”) set by the relevant resolution
authorities.

The EU Banking Reforms have made changes to the existing MREL framework and furthermore
introduced changes to the CRD IV, CRR, BRRD and the SRM Regulation. On 20 May 2020, the SRB
published its final MREL Policy under the EU Banking Reforms. MREL decisions by the SRB implementing
the new MREL Policy are based on this policy in the 2020 resolution planning cycle. These decisions
replace those issued under the previous MREL framework. On 29 March 2021, Rabobank received its
updated MREL requirement from the Dutch Central Bank (acting in its capacity as National Resolution
Authority), as decided on by the SRB on 29 January 2021. This MREL requirement, under the revised
framework, is 23.11% of risk weighted assets (“RWA”) (27.62% of RWA when including Rabobank’s
combined buffer requirements) and 7.5% of Leverage Ratio Exposure, each on a Group consolidated
basis, to be met as an intermediate requirement by 1 January 2022 and as an end-state requirement by 1
January 2024. Any future changes may also require the Group to raise additional regulatory capital or hold
additional liquidity buffers which may adversely affect the Group's financial position and results of
operation. As a result, it is not possible to give any assurances as to the ultimate scope, nature, timing,
disclosure and consequences of breach of any resulting obligations, or the impact that they will have on
Rabobank once implemented. If the Group were to experience difficulties in raising MREL eligible liabilities,
it may have to reduce its lending or investments in other operations which would have a material adverse
effect on the Group’s business, financial position and results of operations. In addition, the above
requirements and the market's perception of the Group’s ability to satisfy them may adversely affect the
market value of the Notes.

Any increase in the Group’s minimum regulatory capital and liquidity requirements may have a
material adverse effect on the Group’s business, financial condition and results of operations
Under CRD 1V, institutions (including Rabobank) are required to hold a minimum amount of
regulatory capital equal to 8 per cent. of the aggregate total risk exposure amount of the Group (“Risk-
Weighted Assets”) (of which at least 4.5 per cent. must be Common Equity Tier 1 Capital). In addition to
these so-called minimum or “Pillar 1” “own funds” requirements, Directive 2013/36/EU (the “CRD IV
Directive”) also introduced capital buffer requirements that are in addition to the minimum “own funds”
requirements and are required to be met with Common Equity Tier 1 Capital. It provides for five capital
buffers: (i) the capital conservation buffer, (ii) the institution-specific countercyclical capital buffer, (iii) the
global systemically important institutions buffer (the “G-Sll Buffer”); (iv) the other systemically important
institutions buffer (the “O-SlI Buffer”) and (v) the systemic risk buffer. The capital conservation buffer (2.5
per cent.), O-SlI Buffer (2.0 per cent) and countercyclical capital buffer (0.01 per cent. as of 31 December
2020) all apply to the Group (the systemic risk buffer was suspended by DNB due to the implementation
of Directive (EU) 2019/878 (“CRD V”) and some or all of the other buffers may be applicable to the Group
from time to time, as determined by the ECB, the DNB or any other competent authority at such time. Any
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increase in the pillar 2 requirements and/or capital buffer requirements, including an increase of the
systemic risk buffer by DNB, may require the Group to increase its CET1 Ratio (as defined below) and
also its overall amount of capital and MREL which could have a material adverse effect on the Group’s
business, financial position and results of operations.

In addition to the “Pillar 1” and capital buffer requirements described above, CRD IV contemplates
that competent authorities may require additional “Pillar 2” capital to be maintained by an institution relating
to elements of risks which are not fully captured by the minimum “own funds” requirements (“additional
own funds requirements”) or to address macro-prudential requirements.

On 15 December 2019, Rabobank published its 2020 ECB capital requirements, determined
pursuant to the SREP (as defined below). The ECB decision requires that Rabobank maintains a total
supervisory review and evaluation process (“SREP”) capital requirement of 9.75 per cent. on a
consolidated and unconsolidated basis. The requirement consists of an 8 per cent. minimum own funds
requirement and a 1.75 per cent. Pillar 2 requirement (“P2R”). The total Common Equity Tier 1 Capital
minimum requirement is 6.25 per cent., consisting of the minimum Pillar 1 requirement (4.5 per cent.) and
the P2R (1.75 per cent.). On 8 April 2020, the ECB informed Rabobank that the proportion of the P2R
which needs to be held in the form of Common Equity Tier 1 (CET1) capital may be reduced from 100 per
cent. CET1 capital to a minimum of 56.25 per cent. of CET1 capital and 75 per cent. of Tier 1 capital. This
effectively lowers the total Common Equity Tier 1 Capital component of the P2R to 0.77 per cent. The
above capital requirements continue to apply to Rabobank as at the date of this Base Prospectus.

In addition, Rabobank is required to comply with the combined buffer requirements consisting of a
capital conservation buffer (2.5 per cent. as of 2019), an O-SlI buffer of 2.0 per cent and a countercyclical
capital buffer (0.01 per cent. as of 31 December 2020) that needs to be applied on top of these Common
Equity Tier 1 Capital requirements. A systemic risk buffer imposed by DNB of 3.0 per cent. as of 2019 has
been suspended due to the implementation of CRD V. When taking into account the suspended systemic
risk buffer imposed by DNB, this would translate into an aggregate 10.00 per cent. Common Equity Tier 1
Capital requirement for 2020. At the date of this Base Prospectus, the Common Equity Tier 1 Capital
requirement for 2020 continues to apply to Rabobank and the Group complies with these requirements.

In the Netherlands, the countercyclical capital buffer currently has been set at zero per cent. by
DNB. However, DNB and (in respect of exposures outside the Netherlands) local regulators may set the
countercyclical capital buffer at a level other than zero per cent resulting in a countercyclical capital buffer
of 0.01 per cent as of 31 December 2020. Furthermore, DNB has noted that once the situation is back to
normal, it will compensate the systemic buffers reduction by gradually increasing the countercyclical capital
buffer to 2.0 per cent.

The ECB decision also requires that Rabobank maintains a CET1 Ratio of 8.75 per cent. on an
unconsolidated basis. This 8.75 per cent. capital requirement is comprised of the minimum Pillar 1
requirement (4.5 per cent.), the P2R (1.75 per cent.) and the capital conservation buffer (2.5 per cent. as
of 2019). On 8 April 2020, the ECB informed Rabobank that the proportion of the P2R which needs to be
held in the form of Common Equity Tier 1 (CET1) capital may be reduced from 100 per cent. CET1 capital
to a minimum of 56.25 per cent. of CET1 capital and 75 per cent. of Tier 1 capital componenet of the P2R.
This effectively lowers the total Common Equity Tier 1 Capital component of the P2R to 0.77 per cent.

Rabobank currently intends to maintain an internal management buffer comprising Common Equity
Tier 1 Capital over the combined buffer requirement applicable to the Group. As part of its Strategic
Framework 2016-2020 and an update of the strategy, in anticipation of the expected impact of new rules
on capital requirements, the Group aims at a long term CET1 Ratio of a minimum of 14 per cent., but there
can be no assurance that this target ratio will be maintained. This target could be revised as a result of
regulatory developments. As at 31 December 2020, the CET1 Ratio of the Group was 16.8 per cent. and
the solo CET1 Ratio of the Group as at 31 December 2020 was 16.0 per cent. There can be no assurance,
however, that Rabobank will continue to maintain such internal management buffer or that any such buffer
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would be sufficient to protect against a breach of the combined buffer requirement resulting in restrictions
on payments on its Common Equity Tier 1 and additional tier 1 instruments.

The Group is subject to the risk, inherent in all regulated financial businesses, of having insufficient
capital resources to meet its minimum regulatory capital requirements, any additional own funds
requirements or any capital buffer requirements. Capital requirements may increase if economic conditions
or negative trends in the financial markets worsen. Any failure of the Group to maintain its “Pillar 1”
minimum regulatory capital ratios, any “Pillar 2” additional own funds requirements or any capital buffer
requirements could result in administrative actions or sanctions, which in turn could have a material
adverse impact on the Group’s results of operations. A shortage of available capital may restrict the
Group’s opportunities.

In December 2017, the Basel Committee on Banking Supervision (the “Basel Committee”) finalised
the Basel Il reforms (also referred to as “Basel IV” by the industry) (the “Basel Ill Reforms”).

Of the Basel lll Reforms, the introduction of the standardized credit risk RWA (REA) floor is expected
to have the most significant impact on the Group. 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). The implementation of the standardized RWA (REA) floors
is expected to have a significant impact on the calculation of the Group’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 exposures to corporates.

If the regulatory capital requirements, liquidity restrictions or ratios applied to the Group are
increased in the future, any failure of the Group to maintain such increased capital and liquidity ratios may
result in administrative actions or sanctions, which may have a material adverse effect on the Group’s
business, financial condition and results of operations. For further information regarding Basel Ill Reforms
and CRD 1V, including their implementation in the Netherlands, please see the section entitled “Regulation
of Rabobank Group’.

The Issuer's ability to retain and attract qualified employees is critical to the success of its business
and the failure to do so may adversely affect the Issuer’s business, financial condition and results
of operations

The Group’s success depends to a great extent on the ability and experience of its senior
management and other key employees. The loss of the services of certain key employees, particularly to
competitors, could have a material adverse effect on the Group’s business, financial condition and results
of operations. The failure to attract or retain a sufficient number of appropriate employees could
significantly impede the Group’s financial plans, growth and other objectives and have a material adverse
effect on the Group’s business, financial condition and results of operations.

Section D: Taxation risk

Tax risk

The Group is subject to the tax laws of all countries in which it operates. The main categories of
relevant taxes are corporate income tax, wage tax, value added tax, bank tax and withholding taxes. Tax
risk is the risk associated with changes in tax law or in the interpretation of tax law. It also includes the risk
of changes in tax rates and the risk of failure to comply with procedures required by tax authorities. Failure
to manage tax risks could lead to an additional tax charge. It could also lead to a financial penalty for failure
to comply with required tax procedures or other aspects of tax law. If, as a result of a particular tax risk
materialising, the tax costs associated with particular transactions are greater than anticipated, it could
affect the profitability of those transactions, which could have a material adverse effect on the Group’s
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business, financial condition and results of operations or lead to regulatory enforcement action or may
have a negative impact on the Group’s reputation.

Bank tax

In 2012, the Dutch government introduced a bank tax for all entities that are authorised to conduct
banking activities in the Netherlands. The tax is based on the amount of the total liabilities on the balance
sheet of the relevant bank as of the end of such bank’s preceding financial year, with exemptions for equity,
deposits that are covered by a guarantee scheme and for certain liabilities relating to insurance business.
The levy on short-term funding liabilities is twice as high as the levy on long-term funding liabilities. The
Group was charged a total of €136 million in Dutch bank tax in 2020 (as compared to €133 million in 2019
and €139 million in 2018).

In addition in 2020, the bank levy payable by Rabobank in Belgium amounted to €10 million in 2020
(as compared to €10 million in 2019). Any future increases of the bank tax charged to the Group could
have a material adverse effect on the Group’s business, financial condition and results of operations.

2. Risks related to the Notes

Section A — Risk Factors Relating to Senior Preferred Notes, Non-Preferred Senior Notes and
Dated Subordinated Notes Issued Under the Programme

A wide range of Notes may be issued under the Programme. A number of these Notes may have
features which contain particular risks for potential investors, the most common of which are set out below:

A.1 Risks related to a Particular Issue of Notes under the Programme

If any Notes are redeemed by the issuer prior to their maturity, an investor may not be able to
reinvest the redemption proceeds in a manner which achieves the same effective return

The Final Terms of any issue of a Series of Notes under the Programme may specify that such
Notes are subject to redemption at the option of the Issuer (in respect of the Senior Preferred Notes,
pursuant to the Issuer’s option under Condition 6(d) (Redemption at the Option of the Issuer) of the Terms
and Conditions of the Senior Preferred Notes, in respect of the Non-Preferred Senior Notes, Condition 6(c)
(Issuer’s Call Option) of the Terms and Conditions of the Non-Preferred Senior Notes and in respect of the
Dated Subordinated Notes, Condition 6(c) (/ssuer’s Call Option) of the Terms and Conditions of the Dated
Subordinated Notes).

During any period when the Issuer may elect to redeem Notes, the market value of those Notes
generally will not rise substantially above the price at which they can be redeemed. This also may be true
prior to any redemption period, in particular where there is an actual or perceived increase in the likelihood
that the Issuer will be able to elect to redeem Notes in such redemption period.

If the Issuer redeems the Notes prior to maturity, a holder of such Notes is exposed to the risk that,
due to early redemption, its investment will have a lower-than-expected yield. The Issuer may redeem
Notes when its cost of borrowing is lower than the interest rate on the Notes. At those times, an investor
generally would not be able to reinvest the redemption proceeds at an effective interest rate as high as the
interest rate on the Notes being redeemed and may only be able to do so at a significantly lower rate.
Potential investors should consider reinvestment risk in light of other investments available at that time.

Future discontinuance of IBORs may affect the value of Floating Rate Notes that reference IBORs

The Issuer may issue Floating Rate Notes, the interest rate on which fluctuates according to
fluctuations in a specified interest rate benchmark (“benchmarks”).

In the United Kingdom, on 5 March 2021, the FCA announced that certain LIBOR benchmarks
would cease to be published or no longer be representative and consultation on requiring certain LIBOR
benchmarks to be continued on a changed methodology (‘synthetic’) basis — see the risk factor entitled
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“Rabobank’s financial condition is exposed to changes as a result of the Benchmarks Regulation’.
Additionally, the European Money Markets Institute (‘EMMI”) has developed a hybrid methodology for
EURIBOR in order to transition away from the quote-based methodology for EURIBOR. On 28 November
2019, EMMI confirmed it has completed the transitioning of the panel banks from the quote-based
EURIBOR methodology to the hybrid methodology.

The potential elimination of, or the potential changes in the manner of administration of, USD LIBOR,
EURIBOR or any other benchmark could require an adjustment to the terms and conditions to reference
an alternative benchmark, or result in other consequences, including those which cannot be predicted, in
respect of any Notes linked to such benchmark (including but not limited to Floating Rate Notes and Fixed
Rate Reset Notes, whose interest rates are linked to USD LIBOR, EURIBOR or any such other benchmark
that is subject to reform). See also the risk factor entitled “Floating Rate notes — Benchmark Unavailability
and Discontinuation” below.

Accordingly, in respect of any Notes referencing a relevant benchmark, such reforms and changes
in applicable regulation could have a material adverse effect on the market value and return on such Notes
(including potential rates of interest thereon).

Floating Rate Notes — Benchmark Unavailability and Discontinuation
(i) The Relevant Screen Page may be unavailable or discontinued

Investors should be aware that, if USD LIBOR, EURIBOR or any other benchmark were
discontinued or otherwise unavailable, the rate of interest on Notes which reference any such benchmark
will be determined for the relevant period by the fall-back provisions applicable to such Notes. Depending
on the manner in which the relevant benchmark rate is to be determined under the Terms and Conditions
of the Notes, this may (i) be reliant upon the provision by reference banks of offered quotations for such
rate which, depending on market circumstances, may not be available at the relevant time or (ii) result in
the effective application of a fixed rate based on the rate which applied in the previous period when the
relevant benchmark was available.

(ii) Benchmark Events may occur

If a Benchmark Event (as defined in the Conditions) occurs in respect of a Reference Rate other
than a SOFR Reference Rate (as defined in the Conditions of the Senior Preferred Notes), the Issuer shall
use its reasonable endeavours to appoint and consult with an Independent Adviser. After consulting with
the Independent Adviser, the Issuer shall endeavour to determine a Successor Rate or Alternative Rate to
be used in place of the Original Reference Rate, despite the continued availability of the Original Reference
Rate. The use of any Successor Rate or Alternative Rate to determine the Rate of Interest is likely to result
in Notes linked to or referencing the Original Reference Rate performing differently (which may include
payment of a lower Rate of Interest) than they would do if the Original Reference Rate were to continue to
be referenced. In addition, the market (if any) for Notes linked to any such Successor Rate or Alternative
Rate may be less liquid than the market for Notes linked to the Original Reference Rate.

Furthermore, if a Successor Rate or Alternative Rate for USD LIBOR or EURIBOR (or any other
Reference Rate other than a SOFR Reference Rate) is determined by the Issuer (following consultation
with the Independent Adviser), the Conditions provide that the Issuer may vary the Conditions, as
necessary to ensure the proper operation of such Successor Rate or Alternative Rate, without any
requirement for consent or approval of the Noteholders. Prospective investors should note that the Issuer
is liable for the payment of interest due under the Notes on the one hand and, on the other hand, may
determine the necessary adjustments to the interest rate in case of a Benchmark Event. The interests of
the Issuer may therefore conflict with the interests of the Noteholders when making such determinations
which could negatively impact the return on investment for Noteholders if the Alternative Rate or the
Successor Rate are determined in a manner which is favourable to the Issuer.
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If a Successor Rate or Alternative Rate is determined by the Issuer (following consultation with the
Independent Adviser), the Conditions also provide that an Adjustment Spread (as defined in the
Conditions) will be applied to such Successor Rate or Alternative Rate. Whilst the purpose of any
Adjustment Spread is to eliminate or minimise any potential transfer of value between the Issuer and the
Noteholders as a result of the application of a Successor Rate or an Alternative Rate, the application of
the Adjustment Spread to the Notes may not do so in all circumstances and may result in the Notes
performing differently (for example, paying a lower interest rate, trading at a lower market price and/or
paying a lower yield) than they would do if the Original Reference Rate were to continue to apply in its
current form.

(iify Benchmark Transition Events in respect of a SOFR Reference Rate may occur

If a Benchmark Transition Event and its related Benchmark Replacement Date occur in respect of a
SOFR Reference Rate, the Benchmark Replacement will replace the SOFR Reference Rate for all
purposes relating to the relevant Notes in respect of all determinations on such date and for all
determinations on all subsequent dates. The use of any Benchmark Replacement to determine the Rate
of Interest is likely to result in Notes linked to or referencing the SOFR Reference Rate performing
differently (which may include payment of a lower Rate of Interest) than they would do if the SOFR
Reference Rate were to continue to be linked or referenced. In addition, the market (if any) for Notes linked
to any such Benchmark Replacement may be less liquid than the market for Notes linked to the relevant
SOFR Reference Rate.

Furthermore, if a Benchmark Replacement for a SOFR Reference Rate is determined by the Issuer
or its designee, the Conditions provide that the Issuer or its designee may make Benchmark Replacement
Conforming Changes that the Issuer or its designee decide may be appropriate to reflect the adoption of
such Benchmark Replacement in a manner substantially consistent with market practice, without any
requirement for consent or approval of the Noteholders. Prospective investors should note that the Issuer
is liable for the payment of interest due under the Notes on the one hand and, on the other hand, may
determine the necessary adjustments to the interest rate in case of a Benchmark Transition Event. The
interests of the Issuer may therefore conflict with the interests of the Noteholders when making such
determinations which could negatively impact the return on investment for Noteholders if the Benchmark
Replacement is determined in a manner which is favourable to the Issuer.

If a Benchmark Replacement is determined by the Issuer or its designee, the Conditions also
provide that Benchmark Replacement Adjustments (as defined in the Conditions) may be applied to such
Benchmark Replacement. The application of the Benchmark Replacement Adjustments to the Notes may
result in the Notes performing differently (for example, paying a lower interest rate, trading at a lower
market price and/or paying a lower yield) than they would do if the relevant SOFR Reference Rate were to
continue to apply in its current form.

(iv) Floating rate notes may yield fixed rate returns

If USD LIBOR or EURIBOR (or any other Reference Rate) is discontinued permanently, and the
Issuer, for any reason (including, but not limited to, as a result of the operation of Condition 5(i)(vii) of the
Non-Preferred Senior Notes or Condition 5(i)(vii) of the Dated Subordinated Notes), is unable to determine
any Successor Rate, Alternative Rate or (in the case of Notes referencing a SOFR Reference Rate)
Benchmark Replacement, the Rate of Interest may revert to the Rate of Interest applicable as at the last
preceding Interest Determination Date before USD LIBOR or EURIBOR (or such other Reference Rate)
was discontinued, and such Rate of Interest will continue to apply until maturity. This will result in the
Floating Rate Notes, in effect, becoming Fixed Rate Notes.

(v) Operation of fallback provisions are uncertain

Due to the uncertainty concerning the availability of Successor Rates, Alternative Rates and
Benchmark Replacements, the involvement of an Independent Adviser and the possibility that a licence or
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registration may be required under applicable legislation for establishing and publishing fallback interest
rates, the relevant fallback provisions may not operate as intended at the relevant time which could
adversely affect the liquidity, trading market and the value of the Notes.

As at the date of this Base Prospectus, by operation of the contractual fallback provisions in the terms and
conditions of the Notes, the Issuer does not determine a benchmark in a manner that requires a licence
under applicable laws.

The market continues to develop in relation to risk-free rates (including SONIA, SOFR and
€STR) as reference rates for floating rate Notes.
(i) Nascent risk-free rates and market

Investors should be aware that the market continues to develop in relation to risk-free rates, such as
the SONIA, SOFR and €STR, as reference rates in the capital markets for sterling, U.S. dollar or euro
bonds, as applicable, and their adoption as alternatives to the relevant interbank offered rates.

SONIA, SOFR and €STR are, in the case of SONIA only, recently reformed and in the case of SOFR
and €STR, newly established risk-free rates. Therefore, such risk-free rates have a limited performance
history and the future performance of such risk-free rates is impossible to predict. As a consequence, no
future performance of such risk-free rate or Notes referencing such risk-free rate may be inferred from any
of the hypothetical or actual historical performance data. In addition, investors should be aware that risk-
free rates may behave materially differently to interbank offered rates as interest reference rates. For
example, since publication of SOFR began, daily changes in SOFR have, on occasion, been more volatile
than daily changes in comparable benchmarks or other market rates.

(i) Calculation of Interest

Interest is calculated on the basis of the compounded risk-free rate e.g. Compounded Daily SONIA,
which is calculated using the relevant specific formula set out in the Conditions, not the risk-free rate
published on or in respect of a particular date during such Observation Period. For this and other reasons,
the interest rate on the Notes during any Observation Period will not be the same as the interest rate on
other investments linked to the risk-free rate that use an alternative basis to determine the applicable
interest rate.

In addition, market conventions for calculating the interest rate for Notes referencing risk-free rates
continue to develop and market participants and relevant working groups are exploring alternative
reference rates based on risk-free rates. For example, on 2 March 2020, the Federal Resere Bank of New
York, as administrator of SOFR, began publishing the SOFR Compounded Index and on 3 August 2020,
the Bank of England, as the administrator of SONIA, began publishing the SONIA Compounded Index.
Accordingly, the specific formula for calculating the rate used in the Notes issued under this Base
Prospectus may not be widely adopted by other market participants, if at all. The Issuer may in the future
also issue Notes referencing risk-free rates that differ materially in terms of interest determination when
compared with any previous Notes referencing risk-free rates issued by it. If the market adopts a different
calculation method, that could adversely affect the market value of Notes issued pursuant to this Base
Prospectus.

Interest on the Notes which reference a risk-free rate is only capable of being determined immediately
prior to the relevant Interest Payment Date. It may be difficult for investors in Notes which reference risk-
free rates to reliably estimate the amount of interest which will be payable on such Notes. Further, if the
Notes become due and payable pursuant to an Event of Default, or are otherwise redeemed early on a
date which is not an Interest Payment Date, the Rate of Interest payable shall be determined on the date
the Notes become due and payable and shall not be reset thereafter.

Each risk-free rate is published and calculated by third parties based on data received from other
sources and Rabobank has no control over their respective determinations, calculations or publications.

44



Risk Factors

There can be no guarantee that the relevant risk-free rate (or the SOFR Compounded Index or SONIA
Compounded Index) will not be discontinued or fundamentally altered in a manner that is materially
adverse to the interests of investors in Notes linked to or which reference such risk-free rate (or that any
applicable benchmark fallback provisions provided for in the relevant Terms and Conditions of the Notes
will provide a rate which is economically equivalent for Noteholders). None of the Bank of England, the
Federal Reserve or the European Central Bank have an obligation to consider the interests of Noteholders
in calculating, adjusting, converting, revising or discontinuing the relevant risk-free rate (or the SOFR
Compounded Index or SONIA Compounded Index). If the manner in which the relevant risk-free rate is
calculated is changed, that change may result in a reduction of the amount of interest payable on such
Notes and the trading prices of such Notes.

(iify Market Adoption

The market or a significant part thereof may adopt an application of risk-free rates that differs
significantly from that set out in the Terms and Conditions and used in relation to the Notes that reference
a risk-free rate issued under this Base Prospectus. Investors should carefully consider how any mismatch
between the adoption of such reference rates in the bond, loan and derivatives markets may impact any
hedging or any other financial arrangements which they may put in place in connection with any acquisition,
holding or disposal of any Notes.

Creditors of Rabobank’s branches may benefit from statutory protections which may affect
the recoverability of the Noteholders’ claims, in any bankruptcy, winding-up or liquidation
scenarios

Rabobank may issue Notes under the Programme through Rabobank Australia Branch or
Rabobank New Zealand Branch and pursuant to its other funding programmes it may issue other debt
securities through its branches in other jurisdictions, including New York. Investors in any such Notes or
other debt securities issued by Rabobank’s branches may benefit from statutory protections in such
jurisdictions, which include the ability of local regulators and authorities to ring fence, or take possession
of, Rabobank’s assets located in such jurisdiction for the benefit of the creditors of those branches in
circumstances where Rabobank is placed in liquidation or there is reason to doubt Rabobank’s ability to
pay its creditors in full. Accordingly, in any bankruptcy, winding-up or liquidation of Rabobank in the
Netherlands, creditors of Notes issued by Rabobank may not have access to any such assets until the
claims of the creditors of Rabobank’s branches have been satisfied. Therefore, the amounts available to
satisfy the claims of Noteholders upon any such bankruptcy, winding-up or liquidation may be reduced.

Investors who hold less than the minimum Specified Denominations may be unable to sell
their Notes and may be adversely affected if definitive Notes are subsequently required to be
issued

In relation to any issue of Bearer Notes which have denominations consisting of a minimum
Specified Denomination plus one or more higher integral multiples of another smaller amount, it is possible
that such Notes may be traded in amounts that are not integral multiples of such minimum Specified
Denomination. Any such holding of Notes that is less than the minimum Specified Denomination may be
illiquid and difficult to trade. In such a case, a Noteholder who, as a result of trading such amounts, holds
an amount which is less than the minimum Specified Denomination in its account with the relevant clearing
system at the relevant time may not receive a definitive bearer Note in respect of such holding (should
definitive Notes be printed) and would need to purchase a principal amount of Notes such that its holding
amounts to a minimum Specified Denomination.

Therefore, if definitive Notes are issued, Noteholders should be aware that definitive Notes that
have a denomination which is not an integral multiple of the minimum Specified Denomination may be
illiquid and difficult to trade.
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A failure by the Issuer to use the net proceeds of any Green Bonds, Social Bonds or
Sustainability Bonds in connection with green or sustainable projects and/or any failure to
meet the investment requirements of certain environmentally focused investors may affect
the value and/or trading price of such Bonds

The Issuer may issue Notes under the Programme where the use of proceeds is specified in the
relevant Final Terms to be for the financing and/or refinancing of specified “green”, “social” or
“sustainability” projects in accordance with certain prescribed eligibility criteria (see “Use of Proceeds”)
(any such Notes, “Green Bonds”, “Social Bonds” or “Sustainability Bonds”, as applicable). In
connection with an issue of Green Bonds, Social Bonds or Sustainability Bonds, the Issuer may request a
sustainability rating agency or sustainability consulting firm to issue an independent opinion (a
“Compliance Opinion”) confirming that any Green Bonds, Social Bonds or Sustainability Bonds are in
compliance with the International Capital Market Association (ICMA”) Green Bond Principles. The ICMA
Green Bond Principles are a set of voluntary guidelines that recommend transparency and disclosure and
promote integrity in the development of the green bond market.

There is currently no market consensus on what precise attributes are required for a particular
project to be defined as “green” or “sustainable”, and therefore no assurance can be provided by the Issuer
or any Dealer to potential investors that the green or sustainable projects to be specified in the relevant
Final Terms will meet all investors’ expectations regarding sustainability performance or continue to meet
the relevant eligibility criteria. Although applicable green projects are expected to be selected in
accordance with the categories recognised by the ICMA Green Bond Principles and are expected to be
developed in accordance with applicable legislation and standards, there can be no guarantee that adverse
environmental and/or social impacts will not occur during the design, construction, commissioning and/or
operation of any such green or sustainable projects. Where any negative impacts are insufficiently
mitigated, green or sustainable projects may become controversial, and/or may be criticised by activist
groups or other stakeholders which could have a negative reputational impact on the Group and reduce
the liquidity, increase volatility or otherwise affect the market price of the Notes issued by the Group.

The Issuer intends to use the proceeds of any Green Bonds, Social Bonds or Sustainability Bonds
for green or sustainable projects, as specified in the relevant Final Terms. However, even if the Issuer
agrees at the Issue Date of any Green Bonds, Social Bonds or Sustainability Bonds to certain allocation
and/or impact reporting and to use the proceeds for the financing and/or refinancing of green or sustainable
projects (as specified in the relevant Final Terms), it would not be an event of default under the Green
Bonds, Social Bonds or Sustainability Bonds if (i) the Issuer were to fail to comply with such obligations or
were to fail to use the proceeds in the manner specified in the relevant Final Terms and/or (ii) the
Compliance Opinion were to be withdrawn. Furthermore, any such event or failure by the Issuer will not (i)
lead to an obligation of the Issuer to redeem such Green Bonds, Social Bonds or Sustainability Bonds or
be a relevant factor for the Issuer in determining whether or not to exercise any optional redemption rights
in repsect of any Green Bonds, Social Bonds or Sustainability Bonds or (ii) affect the qualification of such
Green Bonds, Social Bonds or Sustainability Bonds which are also Non-Preferred Senior Notes or Dated
Subordinated Notes (as the case may be) as Tier 2 Capital or as MREL Eligible Liabilities (as applicable).
Notes issued as Green Bonds, Social Bonds or Sustainability Bonds will be subject to bail-in and resolution
measures provided by the BRRD in the same way as any other Notes issued under the Programme. As to
such measures, see the risk factor entitled "The Notes may be subject to resolution powers (including
powers to write down debt) so there is a risk that a Noteholder may lose some or all of its investment upon
the exercise of such powers by the relevant authority)" below. Any failure to use the net proceeds of any
Series of Green Bonds, Social Bonds or Sustainability Bonds in connection with green or sustainable
projects, and/or any failure to meet, or to continue to meet, the investment requirements of certain
environmentally focused investors with respect to such Green Bonds, Social Bonds or Sustainability Bonds
may affect the value and/or trading price of the Green Bonds, Social Bonds or Sustainability Bonds, and/or
may have consequences for certain investors with portfolio mandates to invest in green or sustainable
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assets. None of the Dealers will verify or monitor the proposed use of proceeds of Notes issued under the
Programme.

A.2 Risk Factors Relating Specifically to Non-Preferred Senior Notes Issued under the
Programme

The Non-Preferred Senior Notes will rank junior to most of the Issuer’s liabilities (other than
subordinated liabilities) in bankruptcy and bail-in and have limited rights to accelerate

The Non-Preferred Senior Notes and the Coupons relating to them shall qualify as, and comprise
part of the class of, Statutory Non-Preferred Senior Obligations and shall constitute unsubordinated and
unsecured obligations of the Issuer and the claims of Holders in respect of the payment obligations of the
Issuer under the Non-Preferred Senior Notes and the Coupons relating to them shall, save for such
exceptions as may be provided by applicable law, rank:

(i) inthe event of the bankruptcy (faillissement) of the Issuer only, junior to all present or future
unsubordinated obligations of the Issuer which do not qualify as Statutory Non-Preferred
Senior Obligations (including excluded liabilities of the Issuer pursuant to Article 72a(2) of
the CRR);

(i) in the event of a Winding-Up of the Issuer, pari passu with any other Statutory Non-
Preferred Senior Obligations; and

(iii) in the event of a Winding-Up of the Issuer, senior to any Junior Obligations.

Therefore, the Non-Preferred Senior Notes will rank junior to the Senior Preferred Notes (which, in
turn, rank junior to obligations of Rabobank which are by law given priority over the Senior Preferred Notes)
and other unsecured and unsubordinated liabilities. Accordingly, prospective investors in Non-Preferred
Senior Notes issued under the Programme should note that, in the event of Rabobank’s bankruptcy,
Rabobank would generally expect investors in Non-Preferred Senior Notes to lose their entire investment
before losses are imposed on holders of the Senior Preferred Notes.

In the event of a resolution of the Rabobank Group:

(i) capital instruments (which includes Dated Subordinated Notes qualifying as Tier 2 Capital)
must first be converted into claims which may give rights to Common Equity Tier 1 Capital or
written down (to the extent not already so converted or written down at the point where the
resolution authority considers that the Issuer would otherwise no longer be viable);

(i) thereafter, MREL Eligible Liabilities can be bailed-in, in the following order of priority:

a. other subordinated liabilities that do not or no longer qualify as capital instruments
(including Dated Subordinated Notes that do not or no longer qualify as Tier 2 Capital);

b. other eligible liabilities, including Non-Preferred Senior Notes; and
c. Senior Preferred Notes (to the extent qualifying as MREL Eligible Liabilities); and

(iiiy  thereafter, the rest of the bail-inable liabilities (such as the Senior Preferred Notes) in
accordance with the hierarchy of claims in normal insolvency proceedings,

provided always that no creditor may be worse off than in bankruptcy.

The Conditions of the Non-Preferred Senior Notes do not provide for events of default allowing
acceleration of the Non-Preferred Senior Notes if certain events occur. Accordingly, if the Issuer fails to
meet any interest payment or other obligation under the Non-Preferred Senior Notes, such failure will not
give the holders of Non-Preferred Senior Notes any right to accelerate repayment of the principal amount
of the Non-Preferred Senior Notes. In accordance with Condition 10 (No Events of Default) of the Terms
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and Conditions of the Non-Preferred Senior Notes, if the Issuer (i) becomes bankrupt (failliet) or (ii) an
order is made or an effective resolution is passed for the winding-up or liquidation of the Issuer (except for
the purposes of a reconstruction or merger the terms of which have previously been approved by a meeting
of Holders), the Holder of any Non-Preferred Senior Note shall have a claim which ranks as provided in
Condition 4 (Status of Notes) for an amount equal to the principal amount of such Non-Preferred Senior
Notes together with any accrued and unpaid interest to the date of payment. However, Holders may not
themselves petition for the bankruptcy of the Issuer or for its dissolution. In the case of Non-Preferred
Senior Notes which are issued as Green Bonds, Social Bonds or Sustainability Bonds, see also the risk
factor entitled "A failure by the Issuer to use the net proceeds of any Green Bonds, Social Bonds or
Sustainability Bonds in connection with green or sustainable projects and/or any failure to meet the
investment requirements of certain environmentally focused investors may affect the value and/or trading
price of such Bonds" above.

Save as provided above, the sole remedy available to Holders to enforce any term or condition
binding on the Issuer under the Non-Preferred Senior Notes or the Coupons shall be to institute
proceedings against the Issuer to demand specific performance (nakoming eisen) of any such obligation
of the Issuer under or arising from the Non-Preferred Senior Notes or the Coupons, including, without
limitation, payment of any principal or premium or satisfaction of any interest payments in respect of the
Non-Preferred Senior Notes or the Coupons, in each case when not satisfied for a period of 14 or more
days after the date on which such payment is due, but in no event shall the Issuer, by virtue of the institution
of any such proceedings, be obliged to pay any sum or sums, in cash or otherwise, sooner than the same
would otherwise have been payable by it.

Furthermore, the Conditions of the Notes do not restrict the amount of liabilities and securities (such
as the Senior Preferred Notes) which the Issuer may incur or issue and which rank in priority to payments
under the Non-Preferred Senior Notes. Also, the Issuer is not restricted in issuing further non-preferred
senior debt ranking pari passu with the Non-Preferred Senior Notes. The issue of any such securities may
reduce the amount recoverable by holders of the Non-Preferred Senior Notes on a winding-up or liquidation
of the Issuer. Accordingly, in the winding-up or liquidation of the Issuer and after payment of the claims of
senior creditors and of depositors, there may not be a sufficient amount to satisfy (all or any of) the amounts
owing to the holders of the Non-Preferred Senior Notes.

In addition, the repayment rights of holders of the Non-Preferred Senior Notes are limited in certain
respects. In particular, (i) redemption of Non-Preferred Senior Notes pursuant to Condition 6(c) (/ssuer’s
Call Option), Condition 6(d) (Redemption due to Taxation) and Condition 6(e) (Redemption due to MREL
Disqualification Event) of the Terms and Conditions of the Non-Preferred Senior Notes may only be
effected after the Issuer has obtained the written consent of the Relevant Regulator (if so required at the
relevant time), and (ii) the Issuer may be required to obtain the prior written consent of the Relevant
Regulator before effecting any repayment of Non-Preferred Senior Notes pursuant to Condition 10 (No
Events of Default). See Conditions 6(b) (Conditions to Redemption, Substitution, Variation and Purchase)
and 10 (No Events of Default) of the Terms and Conditions of the Non-Preferred Senior Notes for further
details. Also, any right of set-off or netting by the holders in respect of any amount owed to such holder by
the Issuer under or in connection with the Non-Preferred Senior Notes shall be excluded.

If Rabobank is declared insolvent and a bankruptcy is initiated, Rabobank will be required to meet
obligations owing to all of its creditors (including all its holders of covered deposits) that are afforded higher-
priority status under the Dutch insolvency rules in full before Rabobank can make any payments on its
Senior Preferred Notes and Coupons. Thereafter, Rabobank will be required to pay the holders of the
Senior Preferred Notes and other senior debt (including unsecured creditors but excluding any obligations
that Rabobank may have with respect to its Non-Preferred Senior Notes, other non-preferred senior claims
and subordinated claims including subordinated debt) before Rabobank can make any payments on the
Non-Preferred Senior Notes and Coupons. Accordingly, in the event of its bankruptcy, Rabobank may not
have enough assets remaining after paying higher-priority creditors to pay amounts due under the Non-
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Preferred Senior Notes and related Coupons. Furthermore, any resolution action taken in respect of
Rabobank would generally be expected to respect the relative ranking of its obligations as described
above, with losses imposed on lower-ranking obligations before losses are imposed on higher-ranking
obligations.

The Non-Preferred Senior Notes and any other Statutory Non-preferred Senior Obligations (niet
preferente niet achtergestelde schuld) of the Issuer are designed to contribute towards the Issuer's MREL
Eligible Liabilities’ for the purposes of its MREL requirement. MREL is designed to be available to 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 Eligible Liabilities Rabobank is required to maintain over time will be
based on the expected required capacity to resolve and, if appropriate, recapitalise Rabobank in the event
of its failure. Accordingly, if such calibration is accurate, it may be the case that, in a resolution, investors
in the Non-Preferred Senior Notes may lose all or substantially all of their investment whilst investors in
the Senior Preferred Notes suffer lower (or no) losses (although there can be no assurance that investors
in the Senior Preferred Notes will not also suffer substantial losses).

As a result of the above factors, although Non-Preferred Senior Notes may pay a higher rate of
interest than Senior Preferred Notes, holders of the Non-Preferred Senior Notes may bear significantly
more risk than holders of the Senior Preferred Notes. The market value of the Non-Preferred Senior Notes
may therefore be more severely adversely affected and/or more volatile if Rabobank’s financial condition
deteriorates than the market value of the Senior Preferred Notes.

The qualification of the Non-Preferred Senior Notes as Eligible Liabilities is subject to
uncertainty and may cause the Issuer to redeem the Non-Preferred Senior Notes following a
MREL Disqualification Event

If so specified in the applicable Final Terms, Rabobank may redeem its Non-Preferred Senior Notes
upon the occurrence of an MREL Disqualification Event. If such Non-Preferred Senior Notes are to be so
redeemed or there is a perception that such may be so redeemed, this may impact the market price of
such Notes.

An MREL Disqualification Event shall be deemed to have occurred in respect of Non-Preferred
Senior Notes if, as a result of any amendment to, or change in, any Applicable MREL Regulations or any
change in the application or official interpretation of any Applicable MREL Regulations, in any such case
becoming effective on or after the Issue Date of the most recent Tranche of any Series of Non-Preferred
Senior Notes, the Non-Preferred Senior Notes are or (in the opinion of the Issuer or the Relevant Regulator)
are likely to become excluded, in whole or in part, from the Issuer’'s MREL Eligible Liabilities as determined
in accordance with, and pursuant to, the Applicable MREL Regulations; provided that an MREL
Disqualification Event shall not occur where such exclusion of the Non-Preferred Senior Notes in whole or
in part from the Issuer's MREL Eligible Liabilities is due to the remaining maturity of the Non-Preferred
Senior Notes being less than any period prescribed by the Applicable MREL Regulations effective with
respect to the Issuer.

As the implementation of MREL under the BRRD is subject to the adoption of further legislation and
implementation, including further legislative proposals in the EU with respect to (amongst other things) the
necessary features of eligible liabilities (as set out in the EC Capital Proposals), Rabobank is unable to
predict whether the Non-Preferred Senior Notes will be fully or partially excluded from its minimum
requirements referred to above. If any of the Non-Preferred Senior Notes are to be redeemed as a result
of an MREL Disqualification Event or there is a perception that such Non-Preferred Senior Notes may be
so redeemed, this may impact the market price of such Non-Preferred Senior Notes. Therefore, there is a
risk that Noteholders will not be able to reinvest the amounts received upon redemption at a rate that will
provide the same rate of return as their investment in the Non-Preferred Senior Notes.
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The Issuer may substitute or vary the Non-Preferred Senior Notes following an MREL
Disqualification Event in a manner which may be adverse to a holder of such Notes

If Substitution and Variation and/or Alignment Event are specified in the relevant Final Terms and
an MREL Disqualification Event and/or, as applicable, an Alignment Event has occurred and is continuing,
then the Issuer may, at its option and having given the certification and notice required by Condition 6(b)
(Redemption and Purchase — Conditions to Redemption, Substitution, Variation and Purchase) specifying
the date fixed for such substitution or variation, substitute all (but not some only) of the Non-Preferred
Senior Notes or vary the terms of all (but not some only) of the Non-Preferred Senior Notes, without any
requirement for the consent or approval of the Noteholders of such Series, so that the substituted notes
are, or that the Notes remain, MREL Compliant Notes.

Whilst MREL Compliant Notes are required to have terms not materially less favourable to
Noteholders than the terms of the relevant Non-Preferred Senior Notes (as the Issuer reasonably
determines in consultation with an independent adviser of recognised standing), any such substitution or
variation could adversely affect the interests of any particular holder. In addition, the tax and stamp duty
consequences of holding such substituted or varied Non-Preferred Senior Notes could be different for
some categories of Noteholders from the tax and stamp duty consequences for them of holding the Non-
Preferred Senior Notes prior to such substitution or variation.

Holders of Non-Preferred Senior Notes may suffer tax consequences upon substitution or
variation of terms following a MREL Disqualification Event or an Alignment Event

If upon the occurrence of a MREL Disqualification Event or an Alignment Event the Issuer
substitutes all of the relevant series of Non-Preferred Senior Notes for, or (where applicable) varies the
terms of such Non-Preferred Senior Notes so that they remain or, as appropriate, become MREL Compliant
Notes, such substitution or variation in terms might be treated for a holder’s local income tax purposes as
a deemed disposition of such Non-Preferred Senior Notes by such holder in exchange for new Non-
Preferred Senior Notes. There is a risk that as a result of this deemed disposition, a holder could be
required to recognise capital gain or loss for income tax purposes equal to the difference, if any, between
the issue price of the new Notes and the holder’s tax basis in the relevant Non-Preferred Senior Notes.

A.3 Risk Factors Relating Specifically to Dated Subordinated Notes Issued under the
Programme

The Dated Subordinated Notes are subordinated obligations and rank junior to most of the
Issuer’s liabilities and holders of Dated Subordinated Notes have limited rights to accelerate

The Issuer's obligation to make payments under the Dated Subordinated Notes and related
Coupons are subordinated. In particular, subject to exceptions provided by mandatory applicable law
(including as a result of the Amending Act), the Issuer’s payment obligations under the Dated Subordinated
Notes and related Coupons shall, in the case of (i) the bankruptcy of the Issuer or (ii) dissolution
(ontbinding) as a result of the insolvency of the Issuer, rank:

(a)  subordinated and junior to Senior Creditors of the Issuer (including holders of the Senior Preferred
Notes, the Non-Preferred Senior Notes and excluded liabilities of the Issuer pursuant to Article
72a(2) of the CRR);

(b)  pari passu with any other present or future indebtedness of the Issuer which constitutes or is eligible
to constitute Tier 2 Capital; and

(c) senior to any other present or future obligation of the Issuer which constitutes or is eligible to
constitute Tier 1 Capital.

In the event of a resolution of the Rabobank Group:
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(i) capital instruments (which includes Dated Subordinated Notes qualifying as Tier 2 Capital)
must first be converted into claims which may give rights to Common Equity Tier 1 Capital or
written down (to the extent not already so converted or written down at the point where the
resolution authority considers that the Issuer would otherwise no longer be viable);

(i) thereafter, MREL Eligible Liabilities can be bailed-in, in the following order of priority:

a. other subordinated liabilities that do not or no longer qualify as capital instruments
(including Dated Subordinated Notes that do not or no longer qualify as Tier 2 Capital as
a result of the Amending Act);

b. other eligible liabilities, including Non-Preferred Senior Notes; and
c. Senior Preferred Notes (to the extent qualifying as MREL Eligible Liabilities); and

(iiiy  thereafter, the rest of the bail-inable liabilities (such as the Senior Preferred Notes) in
accordance with the hierarchy of claims in normal insolvency proceedings,

provided always that no creditor may be worse off than in bankruptcy.

By virtue of this subordination, payments to the Holders of Dated Subordinated Notes or associated
Couponholders will, in the case of the bankruptcy or dissolution as a result of the insolvency of the Issuer,
only be made after all payment obligations of Senior Creditors have been satisfied in full. In that case, the
Issuer may not have enough assets remaining after paying higher-priority creditors to pay amounts due
under the relevant Dated Subordinated Notes and related Coupons. There is a risk that Holders of Dated
Subordinated Notes or associated Couponholders will lose all or some of their investment should be Issuer
become bankrupt or be dissolved.

See also the risk factors entitled “The Notes may be subject to resolution powers (including powers
to write down debt) so there is a risk that a Noteholder may lose some or all of its investment upon the
exercise of such powers by the relevant authority” and “Any difficulty in raising minimum requirement for
own funds and eligible liabilites may have a material adverse effect on the Group’s business, financial
position and results of operations”.

The Conditions of the Dated Subordinated Notes do not provide for events of default allowing
acceleration of the Dated Subordinated Notes if certain events occur. Accordingly, if the Issuer fails to meet
any interest payment or other obligation under the Dated Subordinated Notes, such failure will not give the
holders of Dated Subordinated Notes any right to accelerate repayment of the principal amount of the
Dated Subordinated Notes. In the case of Dated Subordinated Notes which are issued as Green Bonds,
Social Bonds or Sustainability Bonds, see also the risk factor entitled "A failure by the Issuer to use the net
proceeds of any Green Bonds, Social Bonds or Sustainability Bonds in connection with green or
sustainable projects and/or any failure to meet the investment requirements of certain environmentally
focused investors may affect the value and/or trading price of such Bonds" above.

The sole remedy available to Holders to enforce any term or condition binding on the Issuer under
the Dated Subordinated Notes or the Coupons shall be to institute proceedings against the Issuer to
demand specific performance (nakoming eisen) of any such obligation of the Issuer under or arising from
the Dated Subordinated Notes or the Coupons, including, without limitation, payment of any principal or
premium or satisfaction of any interest payments in respect of the Dated Subordinated Notes or the
Coupons, in each case when not satisfied for a period of 14 or more days after the date on which such
payment is due, but in no event shall the Issuer, by virtue of the institution of any such proceedings, be
obliged to pay any sum or sums, in cash or otherwise, sooner than the same would otherwise have been
payable by it. Also, any right of set-off or netting by the holders in respect of any amount owed to such
holder by the Issuer under or in connection with the Dated Subordinated Notes shall be excluded.
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Furthermore, the Conditions of the Notes do not restrict the amount of liabilities and securities (such
as Senior Preferred Notes or Non-Preferred Senior Notes) which the Issuer may incur or issue and which
rank in priority of payments with the Dated Subordinated Notes. Also, there is a risk that, following the
implementation of the Amending Act, a Series of Dated Subordinated Notes in respect of which a Capital
Event has occurred, or other fully disqualified own funds instruments, will in the Issuer's bankruptcy rank
senior to (other) Dated Subordinated Notes qualifying as Tier 2 Capital (in whole or in part). See also
Condition 4(b) of the Conditions of the Dated Subordinated Notes, which provides that the status and
ranking of the Dated Subordinated Notes is subject to mandatory applicable law, including as a result of
the Amending Act. Also, the Issuer is not restricted in issuing further subordinated debt ranking pari passu
with the Dated Subordinated Notes. The issue of any such securities may reduce the amount recoverable
by holders of the Dated Subordinated Notes in a winding-up or liquidation of the Issuer. Accordingly, in the
winding-up or liquidation of the Issuer and after payment of the claims of senior creditors and of depositors,
there may not be a sufficient amount to satisfy (all of) the amounts owing to the holders of the Dated
Subordinated Notes.

The Dated Subordinated Notes of the Issuer are designed to contribute towards the Issuer’s Tier 2
Capital. Any resolution action taken in respect of the Issuer would generally be expected to respect the
relative ranking of its obligations as described above, with losses imposed on lower-ranking obligations
before losses are imposed on higher-ranking obligations. Accordingly, it may be the case that, in
bankruptcy or a resolution, investors in the Dated Subordinated Notes may lose all or substantially all of
their investment whilst investors in the Senior Creditors suffer lower (or no) losses (although there can be
no assurance that investors in the Senior Preferred Notes or Non-Preferred Senior Notes will not also
suffer substantial losses).

The market value of the Dated Subordinated Notes may therefore be more severely adversely
affected and/or more volatile if the Issuer’s financial condition deteriorates than the market value of other
(non-subordinated) Notes. Accordingly, although Dated Subordinated Notes may pay a higher rate of
interest than Non-Preferred Senior Notes or Senior Preferred Notes, holders of the Dated Subordinated
Notes may bear significantly more risk than holders of the Non-Preferred Senior Notes or Senior Preferred
Notes.

Dated Subordinated Notes may be redeemed following a Capital Event, which may impact the
market price of such Notes

If so specified in the applicable Final Terms, the Issuer may redeem its Dated Subordinated Notes
upon the occurrence of a Capital Event.

A Capital Event shall be deemed to have occurred in respect of Dated Subordinated Notes if the
Issuer demonstrates to the satisfaction of the Competent Authority that as a result of a change on or after
the relevant Issue Date of the most recent Tranche of Notes in a Series in the regulatory classification of
the Notes under the Capital Regulations, the Notes have been or will be excluded from own funds or
reclassified as of own funds of lower quality (that is, no longer Tier 2 Capital) in whole.

If any of the Dated Subordinated Notes are to be redeemed as a result of a Capital Event or there
is a perception that such Dated Subordinated Notes may be so redeemed, this may impact the market
price of such Dated Subordinated Notes. There is also a risk that Noteholders will not be able to reinvest
the amounts received upon redemption at a rate that will provide the same rate of return as their investment
in the Dated Subordinated Notes.
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A.4 Risks related to Notes denominated in Renminbi

There is only limited availability of Renminbi outside the PRC, which may affect the liquidity
of Renminbi Notes and the Issuer’s ability to source Renminbi outside the PRC to service
Renminbi Notes

The Issuer may issue Notes denominated in Renminbi (“Renminbi Notes”) under the Programme.
As a result of the restrictions by the PRC government on cross-border Renminbi fund flows, the availability
of Renminbi outside of the PRC is limited.

Although it is expected that the offshore Renminbi market will continue to grow in depth and size,
its growth is subject to many constraints as a result of PRC laws and regulations on foreign exchange.
There is no assurance that new PRC regulations will not be promulgated or the settlement agreements will
not be terminated or amended in the future which will have the effect of restricting availability of Renminbi
outside the PRC. The limited availability of Renminbi outside the PRC may affect the liquidity of the Issuer’s
Renminbi Notes. To the extent the Issuer is required to source Renminbi in the offshore market to service
Renminbi Notes, there is a risk that the Issuer will not be able to source such Renminbi on satisfactory
terms, if at all. As a result, there is a risk that the ability of the Issuer to service the payments of interest
and principal or other amounts due under its Renminbi Notes in Renminbi is reduced.

Investment in the Renminbi Notes is subject to exchange rate risks and the Issuer may delay
making payments of interest and principal, or make such payments in another currency in
certain circumstances

The value of the Renminbi against the U.S. dollar and other foreign currencies fluctuates and is
affected by changes in the PRC, by international political and economic conditions and by many other
factors.

Although the Issuer’s primary obligation is to make all payments of interest and principal or other
amounts with respect to the Renminbi Notes in Renminbi, in certain circumstances, and if so specified, the
terms of the Notes allow the Issuer to delay any such payment and/or make payment in another specified
currency, all as provided for in more detail in the Notes (see Condition 10(i)). As a result, there is a risk
that the value of these Renminbi payments may vary with the prevailing exchange rates in the marketplace,
which could reduce liquidity, increase volatility or otherwise affect the market price of such Notes. In
addition, there may be tax consequences for investors as a result of any foreign currency gains resulting
from any investment in Renminbi Notes.

Section B: Additional Risk Factors Relating to a Particular Issue of PR Notes or Exempt Notes

Investors may receive a lesser amount on Automatic Early Redemption than they would have
been paid on the scheduled maturity date

The Issuer may issue Notes with an automatic early redemption feature. If applicable, all the Notes
will redeem early on a specified Automatic Early Redemption Date prior to the scheduled maturity date
following the occurrence of a specified trigger event. Upon early redemption, the Issuer will pay an amount
per Note equal to a specified percentage of the Calculation Amount, together with the Interest Amount (if
any) accrued to (but excluding) the Automatic Early Redemption Date. Investors may receive a greater
amount but bear the risk that they may receive a lesser amount, to that which would have been paid on
the scheduled maturity date in the event that the Notes are redeemed early.

Reset of the Rate of Interest on Fixed Rate Reset Notes may adversely affect their yield

The Issuer may issue Fixed Rate Reset Notes (where such Notes are Non-Preferred Senior Notes
or Dated Subordinated Notes). The relevant Final Terms will specify an initial interest period, together with
the Rate of Interest that applies to such period (the “Initial Interest Rate”), and a reset interest rate
applicable to one or more subsequent Reset Periods, in respect of which interest is calculated by reference
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to a mid-swap rate or to a reference bond rate, as adjusted for any applicable margin (the “Reset Rate”).
The basis of interest will be reset to the Reset Rate in accordance with Condition 5(b) of the Terms and
Conditions of each of the Non-Preferred Senior Notes and the Dated Subordinated Notes and on the
date(s) specified in the relevant Final Terms.

When the basis of interest changes to the Reset Rate, such Reset Rate may be less favourable
than the Initial Interest Rate and/or the Rate of Interest that applies immediately prior to the relevant Reset
Date. Therefore, any such reset of the Rate of Interest may adversely affect the yield of such Notes and
their market value.

The Issuer’s ability to vary the rate of interest of Variable Rate Notes may affect their market
value

The Issuer may issue Variable Rate Notes (where such Notes are not Non-Exempt PR Notes, Non-
Preferred Senior Notes or Dated Subordinated Notes). The rate of interest of such Notes may be varied
during the term of the Notes. The relevant Final Terms will specify an initial interest period, together with
the Rate of Interest that applies to such period (the “initial rate”), and one or more variable interest periods,
together with the corresponding rate(s) of interest (each, a “varied rate”).

The Issuer’s ability to vary the rate of interest will affect the secondary market and the market value
of the Notes since the Issuer may be expected to vary the rate when it is likely to produce a lower overall
cost of borrowing. If the Issuer varies from a fixed rate to a floating rate, CMS linked rate, range accrual
rate or inverse floating rate, the rate of interest on the Variable Rate Notes may be less favourable than
the then prevailing rates of interest on comparable Floating Rate Notes, CMS Linked Notes, Range Accrual
Notes or, as the case may be, Inverse Floating Rate Notes tied to the same reference rate. In addition, the
new floating rate, CMS linked rate, range accrual rate or, as the case may be, inverse floating rate at any
time may be lower than the rates on other Notes. If the Issuer converts from a floating rate, CMS linked
rate, range accrual rate or inverse floating rate to a fixed rate, the fixed rate may be lower than the prevailing
rates on other Notes.

If the Issuer varies the rate of interest to a zero-coupon basis, investors will cease to receive any
interest for the relevant period and may not receive a premium on redemption, whether or not the Notes
were issued at a discount. If the Notes were redeemed early during a Zero Coupon Interest Rate period,
the amount received on such early redemption may be calculated in a different manner than if the Notes
were redeemed early during another type of interest period, and investors could receive a smaller return
on their investments than they would have during another type of interest period.

Investors may lose all of their investment in Partly Paid Notes if subsequent instalments are
not made

The Issuer may issue Notes (as Exempt Notes) where the issue price is payable in more than one
instalment. If an investor fails to pay any subsequent instalment, there is a risk that an investor could lose
all of its investment in the Notes.

Variable Rate Notes with a multiplier or other leverage factor

Notes with variable interest rates can be volatile investments. If they are structured to include
multipliers or other leverage factors, or caps or floors, or any combination of those features or other similar
related features, their market values may be even more volatile than those for securities that do not include
those features. In addition, Variable Rate Notes may include an option for the Issuer to change the rate of
interest at its own discretion and without the prior consent of the Noteholders, and Noteholders could
receive less interest than they would have, had they invested in a different type of Notes.
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Inverse Floating Rate Notes are more volatile which may adversely affect the market value of
such Notes

The Issuer may issue Inverse Floating Rate Notes. Such Notes have an interest rate equal to a
fixed rate minus a rate based upon a reference rate. The market values of those Notes typically are more
volatile than market values of other conventional floating rate debt securities based on the same reference
rate (and with otherwise comparable terms). Inverse Floating Rate Notes are more volatile because an
increase in the reference rate not only decreases the interest rate of the Notes but may also reflect an
increase in prevailing interest rates, which further adversely affects the market value of these Notes.

Investors in Notes issued at a substantial discount or premium may experience price volatility
in response to changes in market interest rates

The Issue Price of Notes specified in the relevant Final Terms may be more than the market value
of such Notes (where such Notes are not Non-Exempt PR Notes) as at the Issue Date, and more than the
price, if any, at which a Dealer or any other person is willing to purchase the Notes in the secondary market.
In particular, where permitted by applicable law, the Issue Price in respect of any Notes may take into
account amounts with respect to commissions relating to the issue and sale of such Notes and amounts
relating to the hedging of the Issuer’s obligations under such Notes, and secondary market prices are likely
to exclude such amounts. In addition, pricing models of market participants may differ or produce a different
result.

The market values of Notes issued at a substantial discount or premium (such as a Zero Coupon
Note) from their principal amount tend to fluctuate more in relation to general changes in interest rates than
do prices for conventional interest-bearing securities. Generally, the longer the remaining term of the
securities, the greater the price volatility as compared to conventional interest-bearing securities with
comparable maturities.

3. Risks related to the Market

Section A: Factors which are material for the purpose of assessing the market risks
associated with Notes issued under the Programme

The conditions of the Notes contain provisions which may permit their modification without
the consent of all investors

The terms and conditions of the Notes contain provisions for calling meetings of Noteholders to
consider and vote upon matters affecting their interests generally or to pass resolutions in writing. These
provisions permit defined majorities to bind all Noteholders, including Noteholders who did not attend
and/or vote at the relevant meeting and Noteholders who voted in a manner contrary to the majority. In
addition, the Agency Agreement, the Australian Agency Agreement and the Conditions may be amended
by the Issuer and the Fiscal Agent, without the consent of the Noteholders or Couponholders or any other
person, for the purpose of curing any ambiguity or of curing, correcting or supplementing any defective
provision contained therein or in any manner which the Issuer and the Fiscal Agent may mutually deem
necessary or desirable and which does not adversely affect the interests of the holders. Any such
modifications to the Conditions may be contrary to the interests of one or more Noteholders and as a result,
the Notes may no longer meet the requirements or investment objectives of a Noteholder.

The Notes may be subject to resolution powers (including powers to write down debt) so there
is a risk that a Noteholder may lose some or all of its investment upon the exercise of such
powers by the relevant authority

The application of the Intervention Act may affect the ownership rights of holders of the Notes. For
example, it is possible that the Intervention Act could be used in such a way as to result in debt instruments
of the Issuer, such as the Notes, absorbing losses or otherwise affecting the rights of Noteholders at the
point of non-viability (see also the risk factor “Resolution regimes may lead to fewer assets of the Issuer
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being available to investors for recourse for their claims, and may lead to lower credit ratings and possibly
higher cost of funding” above). The taking of any such action or any perceived increased likelihood that
such action will be taken may adversely affect the market value of the Notes.

As further described in the risk factor entitled “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’, pursuant to BRRD or the SRM or other resolution or recovery rules
(including the EC Capital Proposals) which may in the future be applicable to the Issuer which could be
used in such a way as to result in the Notes absorbing losses, the Notes could become subject to a
determination by DNB or another relevant authority (each a “Relevant Authority”) that: (a) all or part of
the principal amount of the Notes, including accrued but unpaid interest in respect thereof, must be written
off to absorb losses (e.g. by application of the bail-in tool) either in the course of any resolution of the Issuer
or (in respect of the Dated Subordinated Notes) prior thereto, at the point of non-viability, subject to write-
up by the Relevant Authority (such loss absorption, “Statutory Loss Absorption”); or (b) all or part of the
principal amount of the Notes, including accrued but unpaid interest in respect thereof, must be converted
into claims which may give rights to Common Equity Tier 1 Capital (such conversion, “Recapitalisation”),
all as prescribed by the resolution framework applicable to the Issuer. Any such determination shall not
constitute an Event of Default and Noteholders will have no further claims in respect of any amount so
written off or otherwise as a result of such Statutory Loss Absorption or Recapitalisation and Noteholders
may have only very limited rights to challenge and/or seek a suspension of any decision of the Relevant
Authority to exercise its (pre-)resolution powers or to have that decision reviewed by a judicial or
administrative process or otherwise. Subject to certain exceptions, as soon as any of these proposed
proceedings have been initiated by the Relevant 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.

Subject to any write-up by the Relevant Authority, any written-down amount as a result of Statutory
Loss Absorption shall be irrevocably lost and holders of such Notes will cease to have any claims for any
principal amount and accrued but unpaid interest which has been subject to write-down. Holders of Notes
which have been converted into Common Equity Tier 1 Capital instruments on the other hand, will have a
claim against the Issuer in accordance with the terms of such instruments.

Any determination that all or part of the principal amount of the Notes will be subject to Statutory
Loss Absorption or Recapitalisation may be inherently unpredictable and may depend on a number of
factors which may be outside the Issuer’s control. Accordingly, trading behaviour in respect of Notes which
are subject to Statutory Loss Absorption or Recapitalisation is not necessarily expected to follow trading
behaviour associated with other types of securities. Any indication that Notes may become subject to
Statutory Loss Absorption or Recapitalisation could have an adverse effect on the market price or credit
rating of the relevant Notes. Potential investors should consider the risk that a Noteholder may lose all of
its investment in such Notes, including the principal amount plus any accrued but unpaid interest, if those
Statutory Loss Absorption or Recapitalisation measures were to be taken.

Within the context of the resolution tools, holders of debt securities of a bank (including the
Noteholders) subject to resolution could be affected by, inter alia, issuer substitution (where permitted by
the terms and conditions of the relevant Notes) or replacement, transfer of debt, expropriation, modification
of terms and/or suspension or termination of listings. As a result of a resolution measure being taken,
holders of Notes could lose ownership over the Notes or could become holders of the Notes of an empty
entity or a bad bank or their holdings could be severely diluted. The taking of any such action or any
perceived increased likelihood that such action will be taken may adversely affect the market value of the
Notes.
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It is possible that, pursuant to the exercise of any Statutory Loss Absorption or Recapitalisation
measures, further new powers may be given to the Relevant Authority which could be used in such a way
as to result in the Notes absorbing losses.

Potential investors should also refer to the risk factors entitled “Any difficulty in raising minimum
requirement for own funds and eligible liabilites may have a material adverse effect on the Group’s
business, financial position and results of operations”, “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’ and “Changes of law after the date of this Base Prospectus may adversely
affect the interests of Noteholders”.

Changes of law after the date of this Base Prospectus may adversely affect the interests of
Noteholders

The conditions of the Notes are based on Dutch law in effect as at the date of this Base Prospectus.
No assurance can be given as to the impact of any possible judicial decision or change to Dutch, European,
English or any other applicable laws, regulations or administrative practices (including, but not limited to,
any such laws, regulations or practices relating to the tax treatment of the Notes) after the date of this Base
Prospectus. Such changes in law may include, but are not limited to, (i) the introduction of legal preference
in insolvency to other categories of deposits currently not mentioned in Article 108(1) BRRD and potentially
negatively impacting the relative ranking of Senior Preferred Notes, following the European Commission's
consultation paper on the review of the crisis management and deposit insurance framework or (ii) the
introduction of a variety of statutory resolution and loss-absorption tools which may affect the rights of
holders of securities issued by the Issuer, including the Notes. Such tools may include the ability to write
off or convert sums otherwise payable on such securities at a time when the Issuer is no longer considered
viable by its regulator or upon the occurrence of another trigger (see the risk factors entitled “Any difficulty
in raising minimum requirement for own funds and eligible liabilities may have a material adverse effect on
the Group’s business, financial position and results of operations” and “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” above for further details).

United States federal income tax characterisation

As discussed above under “Any difficulty in raising minimum requirement for own funds and eligible
liabilities may have a material adverse effect on the Group’s business, financial position and results of
operations”, “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”, “The
Notes may be subject to resolution powers (including powers to write down debt) so there is a risk that a
Noteholder may lose some or all of its investment upon the exercise of such powers by the relevant
authority” and “Changes of law after the date of this Base Prospectus may adversely affect the interests of
Noteholders”, in certain circumstances, the amounts payable under the Notes could be reduced or
converted into equity or other instruments of ownership of Rabobank by the applicable regulator. The U.S.
federal income tax treatment of the Notes is unclear as a result of such potential reduction or conversion.
If required to do so for U.S. federal income tax purposes, the Issuer intends to take the position that the
Notes should be treated as debt for U.S. federal income tax purposes. However, it is possible that the
Notes could be treated as equity for U.S. federal income tax purposes, and no ruling from the IRS has
been sought and no opinion of counsel has been rendered regarding this issue. There can be no
assurances that this characterisation will be respected by the IRS, and if the IRS were to successfully
challenge the characterisation of the Notes as debt for U.S. federal income tax purposes, the tax
consequences to holders could be materially and adversely different than those described below under
“Taxation—United States”, including the possible application of the passive foreign investment company
(“PFIC”) rules. If the Notes were to be treated as an equity interest in a PFIC for U.S. federal income tax
purposes, U.S. Holders (as defined in “Taxation — United States”) of such Notes generally would be
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required (i) to pay a special U.S. addition to tax on certain distributions and gains on sale, (ii) to pay tax on
any gain from the sale of such Notes at ordinary income (rather than capital gains) rates in addition to
paying the special addition to tax on this gain and (iii) to comply with special reporting requirements.

Prospective purchasers of the Notes should consult their tax advisers regarding the characterisation
of the Notes as debt for U.S. federal income tax purposes and any possible alternative characterisations,
including the possible characterisation of the Notes as equity of Rabobank and the application of the PFIC
rules to the purchase, ownership and disposition of the Notes.

No obligation to pay additional amounts if Dutch interest withholding tax applies to payments
made by the Issuer in respect of such Notes

The Netherlands introduced a withholding tax on interest payments which entered into effect as of
1 January 2021. This interest withholding tax applies to interest payments directly or indirectly made by a
Dutch entity, like the Issuer to affiliated entities (i) in low-tax jurisdictions designated as such by the Dutch
Ministry of Finance (generally, a jurisdiction (a) with a corporation tax on business profits with a general
statutory rate of less than 9 per cent., or (b) a jurisdiction included in the EU list of non-cooperative
jurisdictions), or (ii) in certain abusive situations. Generally, an entity is considered to be affiliated (gelieera)
to another entity for these purposes if such entity, either individually or jointly if the entity is part of a
collaborating group (samenwerkende groep), has a decisive influence on the other entity’s decisions, in
such a way that it, or the collaborating group of which it forms part, is able to determine the activities of
such other entity. An entity, or the collaborating group of which it forms part, that holds more than 50 per
cent. of the voting rights in the Issuer, or in which the Issuer holds more than 50 per cent. of the voting
rights, is in any event considered to be affiliated. An entity is also considered to be affiliated if a third party
holds more than 50 per cent. of the voting rights both in such entity and the Issuer.

This interest withholding tax applies to payments made by the Issuer in respect of the Notes and
the Issuer will make the required withholding of such taxes for the account of the relevant Noteholders
without being obliged to pay any additional amounts to the relevant Noteholders in respect of the interest
withholding tax. Prospective investors in the Notes should consult their own tax advisers as to whether this
interest withholding tax could be relevant to them.

Conflicts of interest

The Issuer may appoint a Dealer (which, for the avoidance of doubt, can be Codperatieve Rabobank
U.A. in its capacity as a Dealer) as Calculation Agent in respect of an issuance of Notes under the
Programme. In such a case the Calculation Agent is likely to be a member of an international financial
group that is involved, in the ordinary course of its business, in a wide range of banking activities out of
which conflicting interests may arise. Whilst such a Calculation Agent will, where relevant, have information
barriers and procedures in place to manage conflicts of interest, it may in its other banking activities from
time to time be engaged in transactions involving an index or related derivatives which may affect amounts
receivable by Noteholders during the term and on the maturity of the Notes or the market price, liquidity or
value of the Notes and which could be deemed to be adverse to the interests of the Noteholders and
thereby create a conflict of interest as between its role as a Dealer and as a Calculation Agent. Where
Cooperatieve Rabobank U.A. (in its capacity as Dealer) is appointed as a Calculation Agent, the
aforementioned conflict may arise as between its role as an Issuer, a Dealer and a Calculation Agent.

Section B: Factors which are material for the purpose of assessing the market risks generally

An active secondary market in respect of the Notes may never be established or may be
illiquid and this would adversely affect the value at which an investor could sell his Notes
Notes may have no established trading market when issued and one may never develop. If a market
does develop, it may not be very liquid. Therefore, investors may not be able to sell their Notes easily or
at all or at prices that will provide them with a yield comparable to similar investments that have a developed
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secondary market. This is particularly the case for Notes that are especially sensitive to interest rate,
currency or market risks, are designed for specific investment objectives or strategies, or have been
structured to meet the investment requirements of limited categories of investors. These types of Notes
generally would have a more limited secondary market and more price volatility than conventional debt
securities. llliquidity may have a severely adverse effect on the market value of Notes.

Notes issued under the Programme may or may not be listed on a stock exchange or regulated
market. In cases where Notes are not listed, pricing information may be more difficult to obtain, and the
liquidity and market prices of such Notes may be adversely affected.

If additional Notes are subsequently issued, the supply of such Notes in the market will increase
and may cause the price at which the relevant Notes trade in the secondary market to decline significantly.

If any investor holds Notes which are not denominated in the investor’s home currency, it will
be exposed to movements in exchange rates adversely affecting the value of its holding. In
addition, the imposition of exchange controls in relation to any Notes could result in an
investor not receiving payments on those Notes

The Issuer will pay principal and interest on the Notes in the Specified Currency. This presents risks
relating to currency conversions if an investor’s financial activities are denominated principally in a currency
or currency unit (the “Investor’s Currency”) other than the Specified Currency. The exchange rates may
significantly change (including changes due to devaluation of the Specified Currency or revaluation of the
Investor’s Currency) and authorities with jurisdiction over the Investor's Currency may impose or modify
exchange controls. Moreover, an appreciation in the value of the Investor’s Currency relative to the
Specified Currency would decrease (i) the Investor's Currency-equivalent yield on the Notes, (ii) the
Investor’s Currency-equivalent value of the principal payable on the Notes and (iii) the Investor’s Currency-
equivalent market value of the Notes. If the Notes are denominated in a currency other than the currency
of the country in which the Noteholder is resident, the Noteholder is exposed to the risk of fluctuations in
the exchange rate between the two aforementioned currencies. The Noteholder may also be exposed to
a foreign exchange risk if the reference obligation is denominated, or based on prices, in a currency other
than the currency in which the relevant Note is denominated. Government and monetary authorities may
impose (as some have done in the past) exchange controls that could adversely affect an applicable
exchange rate. As a result, investors may receive less interest or principal than expected, or no interest or
principal at all.
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PUBLIC OFFERS OF NON-EXEMPT PR NOTES IN THE EUROPEAN ECONOMIC AREA

Non-Exempt PR Notes may, subject as provided below, be offered in a Relevant State in
circumstances where there is no exemption from the obligation under the Prospectus Regulation to publish
a prospectus. Any such offer is referred to in this Base Prospectus as a “Public Offer”.

Non-Exempt PR Notes may only be issued where such Notes are Fixed Rate Notes or Floating Rate
Notes (and where such Notes are permitted to be issued in accordance with the terms set out in “Form of
Final Terms — Non-Exempt PR Notes”). This Base Prospectus has been prepared on a basis that permits
offers that are not made within an exemption from the requirement to publish a prospectus under the
Prospectus Regulation in Belgium, France, Germany, Luxembourg and the Netherlands (together, the
“Public Offer Jurisdictions”). Any person making or intending to make a Public Offer of Non-Exempt PR
Notes in a Public Offer Jurisdiction on the basis of this Base Prospectus must do so only with the Issuer’s
consent — see “Consent given in accordance with Article 5(1) of the Prospectus Regulation” below.

If the Issuer intends to make or authorise any Public Offer of Non-Exempt PR Notes to be made in
one or more Relevant States other than in a Public Offer Jurisdiction, it will prepare a supplement to this
Base Prospectus specifying such Relevant State(s) and any additional information required by the
Prospectus Regulation in respect thereof. Such supplement will also set out provisions relating to the
Issuer’s consent to use this Base Prospectus in connection with any such Public Offer.

Public Offers may be made by the Authorised Offerors in each of the Public Offer Jurisdictions to any
person during the Offer Period. In other EEA countries and in all jurisdictions (including the Public Offer
Jurisdictions) outside of the Offer Period, offers will only be made pursuant to an exemption under the
Prospectus Regulation. All offers of the Notes will be made in compliance with all applicable laws and
regulations.

Save as provided above, neither the Issuer nor any Dealer has authorised, nor do they authorise, the
making of any Public Offer of Notes in circumstances in which an obligation arises for either the Issuer or
any Dealer to publish or supplement a prospectus for such offer.

Consent given in accordance with Article 5(1) of the Prospectus Regulation

In the context of any Public Offer of Notes, the Issuer accepts responsibility, in each of the Public
Offer Jurisdictions, for the content of this Base Prospectus in relation to any person (an “Investor”) who
purchases any Notes in a Public Offer made by a Dealer or an Authorised Offeror (as defined below),
where that offer is made during the Offer Period (as defined below).

Except in the circumstances described below, the Issuer has not authorised the making of any offer
by any offeror and the Issuer has not consented to the use of this Base Prospectus by any other person in
connection with any offer of the Notes in any jurisdiction. Any offer made without the consent of the Issuer
is unauthorised and neither the Issuer nor, for the avoidance of doubt, any of the Dealers accepts any
responsibility or liability in relation to such offer or for the actions of the persons making any such
unauthorised offer.

If, in the context of a Public Offer, an Investor is offered Notes by a person which is not an Authorised
Offeror, the Investor should check with such person whether anyone is responsible for this Base
Prospectus for the purpose of the relevant Public Offer and, if so, who that person is. If an Investor is in
any doubt about whether it can rely on this Base Prospectus and/or who is responsible for its contents, the
Investor should take legal advice.
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Consent

The Issuer consents and (in connection with paragraph (iv) below) offers to grant its consent, to the
use of this Base Prospectus (as supplemented at the relevant time, if applicable) in connection with any
Public Offer of a Tranche of Notes in the Public Offer Jurisdictions specified in the relevant Final Terms
during the Offer Period specified in the relevant Final Terms by:

Specific consent
(i) the Dealer or Managers specified in the relevant Final Terms;

(ii) any financial intermediaries specified in the relevant Final Terms; or

(i) any other financial intermediary appointed after the date of the relevant Final Terms and whose
name is published on the website of the Issuer (www.rabobank.com) and identified as an
Authorised Offeror in respect of the relevant Public Offer; and

General consent

(iv)  if General Consent is specified in the relevant Final Terms as applicable, any other financial
intermediary which (a) is authorised to make such offers under MiFID II; and (b) accepts such
offer by publishing on its website the following statement (with the information in square
brackets duly completed with the relevant information) (the “Acceptance Statement”):

“We, [specify name of financial intermediary], refer to the offer of [specify title of Notes] (the “Notes”)
described in the Final Terms dated [specify date] (the “Final Terms”) published by Codlperatieve
Rabobank U.A. [[Australial/[New Zealand] Branch] (the ‘Issuer’). In consideration of the Issuer
offering to grant its consent to our use of the Base Prospectus (as defined in the Final Terms) in
connection with the offer of the Notes in [Belgium, France, Germany, Luxembourg and the
Netherlands] during the Offer Period in accordance with the Authorised Offeror Terms (as specified
in the Base Prospectus), we accept the offer by the Issuer. We confirm that we are authorised under
MiFID Il to make, and are using the Base Prospectus in connection with, the Public Offer
accordingly. Terms used herein and otherwise not defined shall have the same meaning as given
to such terms in the Base Prospectus.”

The “Authorised Offeror Terms”, being the terms to which the relevant financial intermediary
agrees in connection with using the Base Prospectus, are that the relevant financial intermediary:

(a) will, and it agrees, represents, warrants and undertakes for the benefit of the Issuer and the
relevant Dealer that it will, at all times in connection with the relevant Public Offer:

)] act in accordance with, and be solely responsible for complying with, all applicable
laws, rules, regulations and guidance of any applicable regulatory bodies (the “Rules”)
from time to time including, without limitation, Rules relating to both the
appropriateness or suitability of any investment in the Non-Exempt PR Notes by any
person and disclosure to any potential Investor, and will immediately inform the Issuer
and the relevant Dealer if at any time such financial intermediary becomes aware or
suspects that it is or may be in violation of any Rules and take all appropriate steps to
remedy such violation and comply with such Rules in all respects;

(1) comply with the restrictions set out under “Plan of Distribution” in this Base Prospectus
which would apply as if it were a Dealer;

(1) comply with the target market and distribution channels identified under the “MiFID I
product governance” legend set out in the applicable Final Terms;

(IV)  ensure that any fee (and any other commissions or benefits of any kind) received or
paid by that financial intermediary in relation to the offer or sale of the Non-Exempt
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PR Notes does not violate the Rules and, to the extent required by the Rules, is fully
and clearly disclosed to Investors or potential Investors;

hold all licences, consents, approvals and permissions required in connection with
solicitation of interest in, or offers or sales of, the Non-Exempt PR Notes under the
Rules;

comply with applicable anti-money laundering, anti-bribery, anti-corruption and “know
your client” Rules (including, without limitation, taking appropriate steps, in compliance
with such Rules, to establish and document the identity of each potential Investor prior
to initial investment in any Non-Exempt PR Notes by the Investor), and will not permit
any application for Non-Exempt PR Notes in circumstances where the financial
intermediary has any suspicions as to the source of the application moneys;

retain Investor identification records for at least the minimum period required under
applicable Rules, and shall, if so requested, make such records available to the
relevant Dealer and the Issuer or directly to the appropriate authorities with jurisdiction
over the Issuer and/or the relevant Dealer in order to enable the Issuer and/or the
relevant Dealer to comply with anti-money laundering, anti-bribery, anti-corruption and
“know your client” Rules applying to the Issuer and/or the relevant Dealer;

not, directly or indirectly, cause the Issuer or the relevant Dealer to breach any Rule
or subject the Issuer or the relevant Dealer to any requirement to obtain or make any
filing, authorisation or consent in any jurisdiction;

immediately give notice to the Issuer and the relevant Dealer if at any time it becomes
aware or suspects that it is or may be in violation of any Rules or the terms of this sub-
paragraph, and takes all appropriate steps to remedy such violation and comply with
such Rules and this sub-paragraph in all respects;

not give any information other than that contained in this Base Prospectus (as may be
amended or supplemented by the Issuer from time to time) or make any representation
in connection with the offering or sale of, or the solicitation of interest in, the Notes;

ensure that no holder of Non-Exempt PR Notes or potential Investor in Non-Exempt
PR Notes shall become an indirect or direct client of the Issuer or the relevant Dealer
for the purposes of any applicable Rules from time to time, and, to the extent that any
client obligations are created by the relevant financial intermediary under any
applicable Rules, then such financial intermediary shall perform any such obligations
S0 arising;

cooperate with the Issuer and the relevant Dealer in providing such information
(including, without limitation, documents and records maintained pursuant to
paragraph ((VIIl)) above) upon written request from the Issuer or the relevant Dealer
as is available to such financial intermediary or which is within its power and control
from time to time, together with such further assistance as is reasonably requested by
the Issuer or the relevant Dealer:

(A)  in connection with any request or investigation by the AFM and/or any relevant
regulator of competent jurisdiction in relation to the Non-Exempt PR Notes, the
Issuer or the relevant Dealer; and/or

(B) in connection with any complaints received by the Issuer and/or the relevant
Dealer relating to the Issuer and/or the relevant Dealer or another Authorised
Offeror, including, without limitation, complaints as defined in rules published
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by the AFM and/or any relevant regulator of competent jurisdiction from time to
time; and/or

(C)  which the Issuer or the relevant Dealer may reasonably require from time to
time in relation to the Non-Exempt PR Notes and/or as to allow the Issuer or
the relevant Dealer fully to comply within its own legal, tax and regulatory
requirements,

in each case, as soon as is reasonably practicable and, in any event, within any time
frame set by any such regulator or regulatory process;

during the period of the initial offering of the Non-Exempt PR Notes: (A) only sell the
Non-Exempt PR Notes at the Issue Price specified in the relevant Final Terms (unless
otherwise agreed with the relevant Dealer); (B) only sell the Non-Exempt PR Notes
for settlement on the Issue Date specified in the relevant Final Terms; (C) not appoint
any sub-distributors (unless otherwise agreed with the relevant Dealer and the Issuer);
(D) not pay any fee or remuneration or commissions or benefits to any third parties in
relation to the offering or sale of the Non-Exempt PR Notes (unless otherwise agreed
with the relevant Dealer); and (E) comply with such other rules of conduct as may be
reasonably required and specified by the relevant Dealer;

either (A) obtain from each potential Investor an executed application for the Non-
Exempt PR Notes, or (B) keep a record of all requests such financial intermediary (x)
makes for its discretionary management clients, (y) receives from its advisory clients
and (z) receives from its execution-only clients, in each case, prior to making any order
for the Non-Exempt PR Notes on their behalf, and, in each case, maintain the same
on its files for so long as is required by any applicable Rules;

comply with the conditions to the consent referred to under “Common conditions to
consent” below and any further requirements relevant to the Public Offer as specified
in the relevant Final Terms;

make available to each potential Investor in the Non-Exempt PR Notes the Base
Prospectus (as supplemented as at the relevant time, if applicable), the relevant Final
Terms and any applicable information booklet provided by the Issuer for such purpose,
and not convey or publish any information that is not contained in or entirely consistent
with this Base Prospectus (as supplemented as at the relevant time, if applicable) and
the relevant Final Terms; and

if it conveys or publishes any communication (other than the Base Prospectus or any
other materials provided to such financial intermediary by or on behalf of the Issuer
for the purposes of the relevant Public Offer) in connection with the relevant Public
Offer, it will ensure that such communication (A) is fair, clear and not misleading and
complies with the Rules, (B) states that such financial intermediary has provided such
communication independently of the Issuer, that such financial intermediary is solely
responsible for such communication and that none of the Issuer nor the relevant
Dealer accepts any responsibility for such communication and (C) does not, without
the prior written consent of the Issuer or the relevant Dealer (as applicable), use the
legal or publicity names of the Issuer or, respectively, the relevant Dealer or any other
name, brand or logo registered by an entity within their respective groups or any
material over which any such entity retains a proprietary interest, except to describe
the Issuer as issuer of the relevant Non-Exempt PR Notes on the basis set out in this
Base Prospectus;
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(b)  agrees and undertakes to indemnify each of the Issuer and the relevant Dealer (in each case,
on behalf of such entity and its respective directors, officers, employees, agents, affiliates
and controlling persons) against any losses, liabilities, costs, claims, charges, expenses,
actions or demands (including reasonable costs of investigation and any defence raised
thereto and counsel’s fees and disbursements associated with any such investigation or
defence) which any of them may incur or which may be made against any of them arising out
of or in relation to, or in connection with, any breach of any of the foregoing agreements,
representations, warranties or undertakings by such financial intermediary, including (without
limitation) any unauthorised action by such financial intermediary or failure by such financial
intermediary to observe any of the above restrictions or requirements or the making by such
financial intermediary of any unauthorised representation or the giving or use by it of any
information which has not been authorised for such purposes by the Issuer or the relevant
Dealer; and

(c) agrees and accepts that:

(1 the contract between the Issuer and the financial intermediary formed upon
acceptance by the financial intermediary of the Issuer’s offer to use the Base
Prospectus with its consent in connection with the relevant Public Offer (the
“Authorised Offeror Contract’), and any non-contractual obligations arising out of or
in connection with the Authorised Offeror Contract, shall be governed by, and
construed in accordance with, the laws of the Netherlands;

(1) subject to (lll) below, the competent courts of Amsterdam, the Netherlands have
exclusive jurisdiction to settle any dispute arising out of or in connection with the
Authorised Offeror Contract (including any dispute relating to any non-contractual
obligations arising out of or in connection with the Authorised Offeror Contract) (a
“Dispute”) and the Issuer and the financial intermediary submit to the exclusive
jurisdiction of such courts;

(1) for the purposes of (c)(Il) and (IV), the financial intermediary waives any objection to
the competent courts of Amsterdam, the Netherlands on the grounds that they are an
inconvenient or inappropriate forum to settle any dispute; and

(IV) to the extent allowed by law, the Issuer and each relevant Dealer may, in respect of
any Dispute or Disputes, take (A) proceedings in any other court with jurisdiction; and
(B) concurrent proceedings in any number of jurisdictions.

The financial intermediaries referred to in paragraphs (ii), (iii) and (iv) above are together referred to herein
as the “Authorised Offerors”.

Any Authorised Offeror falling within paragraph (iv) above who wishes to use this Base Prospectus
in connection with a Public Offer as set out above is required, for the duration of the relevant Offer
Period, to publish on its website the Acceptance Statement.

The consent referred to above relates to Offer Periods occurring within 12 months from the date of this
Base Prospectus.

Common conditions to consent

The conditions to the Issuer’s consent to use this Base Prospectus in the context of the relevant
Public Offer are (in addition to the conditions described in paragraph (iv) above if Part B of the relevant
Final Terms specifies “General Consent” as “Applicable”) that such consent:

(i) is only valid in respect of the relevant Tranche of Non-Exempt PR Notes;
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(ii) is only valid during the Offer Period specified in the relevant Final Terms; and

(iii)  only extends to the use of this Base Prospectus to make Public Offers of the relevant Tranche
of Non-Exempt PR Notes in one or more of Belgium, France, Germany, Luxembourg and the
Netherlands, as specified in the relevant Final Terms.

The consent referred to above relates to Offer Periods (if any) occurring within 12 months from the
date of this Base Prospectus.

ARRANGEMENTS BETWEEN INVESTORS AND AUTHORISED OFFERORS

AN INVESTOR INTENDING TO PURCHASE OR PURCHASING ANY NON-EXEMPT PR NOTES
IN A PUBLIC OFFER FROM AN AUTHORISED OFFEROR OTHER THAN THE ISSUER WILL DO SO,
AND OFFERS AND SALES OF SUCH NON-EXEMPT PR NOTES TO AN INVESTOR BY SUCH
AUTHORISED OFFEROR WILL BE MADE, IN ACCORDANCE WITH THE TERMS AND CONDITIONS
OF THE OFFER IN PLACE BETWEEN SUCH AUTHORISED OFFEROR AND SUCH INVESTOR
INCLUDING ARRANGEMENTS IN RELATION TO PRICE, ALLOCATIONS, EXPENSES AND
SETTLEMENT. THE ISSUER WILL NOT BE A PARTY TO ANY SUCH ARRANGEMENTS WITH SUCH
INVESTORS IN CONNECTION WITH THE PUBLIC OFFER OR SALE OF THE NON-EXEMPT PR
NOTES CONCERNED AND, ACCORDINGLY, THIS BASE PROSPECTUS AND ANY FINAL TERMS
WILL NOT CONTAIN SUCH INFORMATION. THE INVESTOR MUST LOOK TO THE RELEVANT
AUTHORISED OFFEROR AT THE TIME OF SUCH OFFER FOR THE PROVISION OF SUCH
INFORMATION AND THE AUTHORISED OFFEROR WILL BE RESPONSIBLE FOR SUCH
INFORMATION. NEITHER THE ISSUER NOR ANY DEALER (EXCEPT WHERE SUCH DEALER IS THE
RELEVANT AUTHORISED OFFEROR) HAS ANY RESPONSIBILITY OR LIABILITY TO AN INVESTOR
IN RESPECT OF THE INFORMATION DESCRIBED ABOVE.

Public Offers: Issue Price and Offer Price

Non-Exempt PR Notes to be offered pursuant to a Public Offer will be issued by the Issuer at the
Issue Price specified in the relevant Final Terms. The Issue Price will be determined by the Issuer in
consultation with the relevant Dealer at the time of the relevant Public Offer and will depend, amongst other
things, on the interest rate applicable to the Non-Exempt PR Notes and prevailing market conditions at
that time. The offer price of such Non-Exempt PR Notes will be the Issue Price or such other price as may
be agreed between an Investor and the Authorised Offeror making the offer of the Non-Exempt PR Notes
to such Investor. The Issuer will not be party to arrangements between an Investor and an Authorised
Offeror, and the Investor will need to look to the relevant Authorised Offeror to confirm the price at which
such Authorised Offeror is offering the Non-Exempt PR Notes to such Investor.
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DOCUMENTS INCORPORATED BY REFERENCE

This Base Prospectus is to be read in conjunction with the relevant Final Terms and the following
documents which have been previously published or are published simultaneously with this Base
Prospectus and that have been approved by the AFM or filed with it and shall be incorporated in, and form
part of, this Base Prospectus:

@

(ii)

(i)

the articles of association of Rabobank (https://www.rabobank.com/en/images/statuten-
rabobank-eng.pdf);

the Terms and Conditions of the Rabobank Global Medium-Term Note programmes for which
the respective Offering Circulars are dated 6 May 2010
(https://www.rabobank.com/en/images/GMTN%200ffering%20Circular’%202010.pdf) and
for which the respective Base Prospectuses are dated 6 May 2011
(https://www.rabobank.com/en/images/rabobank-gmtn-2011-base-prospectus-final.pdf),

9 May 2012
(https://www.rabobank.com/en/images/Base%20Prospectus%20Rabobank%20GMTN%20
Programme%202012%20-%20final.pdf) , 8 May 2013
(https://www.rabobank.com/en/images/Final_Base%20Prospectus_ GMTN_8-5-2013.pdf), 7
May 2014 (https://www.rabobank.com/en/images/rabobank-gmtn-2014-base-
prospectus.pdf), 7 May 2015 (https://www.rabobank.com/en/images/final-gmtn-2015-base-
prospectus.pdf), 10 May 2016
(https://www.rabobank.com/en/images/A31874900%20v0.0%20Rabobank%202016_Base
%20Prospectus_FINAL.PDF), 10 May 2017
(https://www.rabobank.com/en/images/rabobank-2017-base-prospectus-final.pdf), 11 May
2018 (https://www.rabobank.com/en/images/20180511-rabobank-2018-gmtn-base-
prospectus.pdf), 13 May 2019 (https://www.rabobank.com/en/images/20190513-gmtn-base-
prospectus.pdf) and 26 May 2020 (https://www.rabobank.com/en/images/rabobank-2020-
base-prospectus.pdf); and

the audited consolidated financial statements of Rabobank Group for the year ended 31
December 2018, as set out on pages 119 to 214 in relation to the consolidated financial
statements and the auditors' report thereon on pages 241 to 257 of the Rabobank Annual
Report 2018 (https://www.rabobank.com/nl/images/annual-report-2018.pdf), the audited
consolidated financial statements of Rabobank Group for the year ended 31 December 2019,
as set out on pages 101 to 200 in relation to the consolidated financial statements and the
auditors' report thereon on pages 223 to 237 of the Rabobank Annual Report 2019
(https://www.rabobank.com/nl/images/annual-report-2019.pdf) and the audited consolidated
financial statements of Rabobank Group for the year ended 31 December 2020, as set out
on pages 107 to 210 in relation to the consolidated financial statements and the auditors’
report thereon on pages 234 to 254 of the Rabobank Annual Report 2020
(https://www.rabobank.com/en/images/annual-report-2020.pdf),

save that any statement contained in this Base Prospectus or in any of the documents incorporated
by reference in, and forming part of, this Base Prospectus shall be modified or superseded for the purpose
of this Base Prospectus to the extent that a statement contained in any document which is subsequently
incorporated by reference herein by way of a supplement prepared in accordance with Article 23 of the
Prospectus Regulation modifies or supersedes such statement.

Any information contained in any of the documents specified above which is not incorporated by
reference in this Base Prospectus is either not relevant to investors or is covered elsewhere in this Base
Prospectus. Any statements on the Issuer's competitive position included in a document which is
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incorporated by reference herein and where no external source is identified are based on the Issuer's
internal assessment of generally available information.

The Issuer will provide, without charge, to each person to whom a copy of this Base Prospectus is
delivered, a copy of the documents incorporated herein by reference unless such documents have been
modified or superseded as specified above, in which case the modified or superseding version of such
document will be provided. Such documents may be obtained (a) from the Issuer at its registered office
set out at the end of this Base Prospectus, (b) by telephoning the Issuer on +31 (0)30 2160000 or (c) from
the Issuer's website at www.rabobank.com/en/investors/funding/funding-programmes/index.html. The
information on the Issuer’s website does not form part of this Base Prospectus and has not been scrutinised
or approved by the competent authority. In addition, such documents will be available, without charge,
from the principal office of Rabobank (as Euronext Amsterdam Listing Agent) in the Netherlands for Notes
listed on Euronext Amsterdam and from the principal office of the Arranger in England and of the Paying
Agent in Luxembourg.

Except as set forth above and as otherwise specified herein, the contents of websites referenced in
this Base Prospectus do not form any part of this Base Prospectus.
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SUPPLEMENTARY PROSPECTUS

The Issuer has given an undertaking to the Dealers that, if at any time during the duration of the
Programme there is a significant new factor, material mistake or inaccuracy relating to information
contained in this Base Prospectus which is capable of affecting an assessment by investors of the assets
and liabilities, financial position, profits and losses and prospects of the Issuer and the rights attaching to
the Notes, the Issuer shall prepare and publish a supplement to this Base Prospectus for use in connection
with any subsequent offering of the Notes and shall supply to each Dealer such number of copies of such
supplement hereto as such Dealer may reasonably request. Such supplement will be published on the
Issuer’s website at www.rabobank.com/en/investors/funding/funding-programmes/index.html.

From time to time, the credit rating agencies may revise their ratings of the Issuer or the Issuer’s
securities or the outlooks on these ratings. Unless required by applicable law, the Issuer may not prepare
a supplement to this Base Prospectus or publish a new prospectus for use in connection with any
subsequent offer of the Notes in the event that one or more of these credit rating agencies revise their
rating or their outlook on the ratings of the Issuer or the Issuer’s securities.
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IMPORTANT INFORMATION

Base Prospectus

This Base Prospectus is a base prospectus for the purposes of the Prospectus Regulation and has
been approved by the AFM as competent authority under the Prospectus Regulation (in relation to PR
Notes only). The AFM only approves this Base Prospectus as meeting the standards of completeness,
comprehensibility and consistency imposed by the Prospectus Regulation. Such approval should not be
considered as an endorsement of either the Issuer or the quality of the Notes that are the subject of this
Base Prospectus and investors should make their own assessment as to the suitability of investing in the
Notes.

Responsibility statement

Rabobank (the “Responsible Person”) accepts responsibility for the information contained in this
Base Prospectus and the Final Terms for each Tranche of Notes issued under the Programme. To the
best of the knowledge of the Responsible Person, the information contained in this Base Prospectus is in
accordance with the facts and makes no omission likely to affect the import of such information.

Where information has been sourced from a third party, this information has been accurately
reproduced and, as far as the Responsible Person is aware and is able to ascertain from information
published by that third party, no facts have been omitted which would render the reproduced information
inaccurate or misleading.

Available information under Rule 144A

Rabobank has agreed that, for so long as any Notes issued by it are “restricted securities” within
the meaning of Rule 144(a)(3) under the Securities Act, it will, during any period in which it is neither
subject to section 13 or 15(d) of the Exchange Act nor exempt from reporting pursuant to Rule 12g3-2(b)
thereunder, provide to any holder or beneficial owner of such restricted securities or to any prospective
purchaser of such restricted securities designated by such holder or beneficial owner upon the request of
such holder, beneficial owner or prospective purchaser, the information required to be provided by Rule
144A(d)(4) under the Securities Act. Rabobank is not, nor does it intend to become, a reporting company
under section 13 or section 15(d) of the Exchange Act. Any such request for information should be directed
to Rabobank at its office set out at the end of this Base Prospectus.

Enforceability of Judgements

Rabobank is a bank organised under the laws of the Netherlands. All or a substantial portion of the
assets of Rabobank and a majority of its directors and executive officers are located outside the United
States. As a result, it may not be possible for investors to effect service of process within the United States
upon such persons or to enforce against any of them or Rabobank judgements obtained in United States
courts, including judgments predicated upon the civil liability provisions of the securities laws of the United
States or any State or territory within the United States.

Presentation of financial information

The audited consolidated financial statements for the years ended 31 December 2018, 31
December 2019 and 31 December 2020 incorporated by reference in this Base Prospectus have been
prepared in accordance with International Financial Reporting Standards as adopted by the EU pursuant
to EU Regulation No 1606/2002 (IFRS) and comply with Part 9 of Book 2 of the Dutch Civil Code. The
corresponding summary figures have been derived from the audited consolidated financial statements for
the year ended 31 December 2020.
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Change in accounting policies and presentation

As a result of changes in accounting policies and presentation, certain figures for Rabobank Group
for the year ended 31 December 2019 in this Base Prospectus have been restated. See Rabobank Group
audited consolidated financial statements for the years ended 31 December 2020, under note 2.1 “Basis
of Preparation” for further information.

Key performance indicators and non-IFRS measures

This Base Prospectus presents certain financial measures that are not measures defined under
IFRS, including operating results. These non-IFRS financial measures are not measures of financial
performance under IFRS and should not be considered as a replacement for any IFRS financial measure.
In addition, such measures, as defined by Rabobank Group, may not be comparable to other similarly titled
measures used by other companies, because the above-mentioned non-IFRS financial measures are not
defined under IFRS, other companies may calculate them in a different manner than Rabobank Group
which limits their usefulness as comparative measures. Rabobank Group believes that these non-IFRS
measures are important to understand Rabobank Group’s performance and capital position.

This Base Prospectus also presents certain financial measures that are not measures defined under
EU IFRS, including regulatory capital, risk-weighted assets and underlying results. As of 2014, capital
metrics and risk exposures are reported under the Basel Ill framework.

Rounding and negative amounts

Certain figures contained in this Base Prospectus, including financial information, have been
rounded. Accordingly, in certain instances the sum of the numbers in the text or a column or a row in tables
contained in this Base Prospectus may not conform exactly to the total figure given for that column or row.

In tables, negative amounts are shown between brackets. Otherwise, negative amounts are shown
by “-” or “negative” or “minus” before the amount.

Forward-looking statements

This Base Prospectus includes “forward-looking statements” within the meaning of section 27A of
the Securities Act and section 21E of the Exchange Act. All statements other than statements of historical
facts included in this Base Prospectus, including, without limitation, those regarding the Issuer’s financial
position, business strategy, plans and objectives of management for future operations (including
development plans and objectives relating to the Issuer’s products), are forward-looking statements.

Such forward-looking statements involve known and unknown risks, uncertainties and other factors
which may cause the actual results, performance or achievements of the Issuer or industry results to be
materially different from any future results, performance or achievements expressed or implied by such
forward-looking statements. Such forward-looking statements are based on numerous assumptions
regarding the Issuer’s present and future business strategies and the environment in which the Issuer will
operate in the future.

Important factors that could cause the Issuer’s actual results, performance or achievements to differ
materially from those in the forward-looking statements include, among others, changes or downturns in
the Dutch economy or the economies in other countries in which the Issuer conducts business, the impact
of fluctuations in foreign exchange rates and interest rates and the impact of future regulatory
requirements. Additional factors that could cause actual results, performance or achievements to differ
materially include, but are not limited to, those discussed under “Risk Factors’.

These forward-looking statements speak only as of the date of this Base Prospectus. Other than as
required by law or the rules and regulations of the relevant stock exchange, the Issuer expressly disclaims
any obligation or undertaking to release publicly any updates or revisions to any forward-looking statement
contained herein to reflect any change in the Issuer’s expectations with regard thereto or any change in
events, conditions or circumstances on which any such statement is based.

70



Important Information

Special considerations

Index Linked Notes are not in any way sponsored, endorsed, sold or promoted by the Index Sponsor
and the Index Sponsor makes no warranty or representation whatsoever, express or implied, either as to
the results to be obtained from the use of the Index and/or the figure at which the Index stands at any
particular time on any particular day or otherwise. Each Index is calculated by a third party independent
from the Issuer and, therefore, the Issuer will not accept any liability for any act or failure to act by the
relevant Index Sponsor in connection with, among other things, the calculation, adjustment, maintenance
or cancellation of the Index.

Equity Linked Notes are not in any way sponsored, endorsed, sold or promoted by the issuer of the
Underlying Securities and the issuer of the Underlying Securities makes no warranty or representation
whatsoever, express or implied, as to the future performance of the Underlying Securities.

With respect to FX Linked Notes, the Issuer makes no warranty or representation whatsoever,
express or implied, as to the future performance of the relevant currency rate(s) or the value or level derived
from a formula or index relating to one or more currency rate(s) or a combination thereof.

The Issuer, including its branches and any group company, is acting solely in the capacity of an
arm’s length contractual counterparty and not as a purchaser’s financial adviser or fiduciary in any
transaction unless the Issuer has agreed to do so in writing.

A prospective purchaser may not rely on the Issuer, the Dealers or any of their respective affiliates
in connection with its determination as to the legality of its acquisition of the Notes or as to the other matters
referred to above and none of the Issuer nor the Dealers nor any of their respective affiliates has or
assumes responsibility for the lawfulness of the acquisition of the Notes by a prospective purchaser of the
Notes, whether under the laws of the jurisdiction of its incorporation or the jurisdiction in which it operates
(if different), or for compliance by that prospective purchaser with any law, regulation or regulatory policy
applicable to it.

Governmental policy and regulation

The Group is subject to extensive laws, regulations, corporate governance practices and disclosure
requirements, administrative actions and policies in each jurisdiction in which it operates. Rabobank
expects government and regulatory intervention in the financial services industry to remain high for the
foreseeable future.

The Group’s businesses and earnings can be affected by the fiscal or other policies and other
actions of various governmental and regulatory authorities in the Netherlands, the European Union (“EU”),
the United States and elsewhere. These policies and regulation (including any failure to comply with new
rules and regulations) could have a significant impact on the Group’s legal structure, the manner in which
the Group conducts its business, its reputation and the value of its assets.

Regulatory compliance risk arises from a failure or inability to comply fully with the laws, regulations
or codes applicable specifically to the financial services industry. Non-compliance could lead to fines,
public reprimands, damage to reputation, enforced suspension of operations or, in extreme cases,
withdrawal of authorisations to operate.
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TERMS AND CONDITIONS OF THE SENIOR PREFERRED NOTES

The following, other than the paragraphs in italics, is the text of the terms and conditions that, subject
to completion and, in the case of Exempt Notes (as defined herein) only, amendment and as supplemented
or varied in accordance with the provisions of the relevant Final Terms, shall be applicable to the Senior
Preferred Notes in definitive form (if any) issued in exchange for the Global Note(s) representing each
Series. The final terms for this Senior Preferred Note are set out in Part A of the Final Terms attached to
or endorsed on this Senior Preferred Note (or on the Certificate relating to this Senior Preferred Note in
the case of a Registered Note) which supplements these terms and conditions (the “Conditions”) and, in
the case of an Exempt Note, may specify other terms and conditions which shall, to the extent so specified
or to the extent inconsistent with these Conditions, replace or modify the Conditions for the purposes of
this Senior Preferred Note. All capitalised terms that are not defined in these Conditions will have the
meanings given to them in Part A of the relevant Final Terms. Those definitions will be endorsed on the
Definitive Notes or Certificates, as the case may be. References in the Conditions to “Notes” are to the
Senior Preferred Notes of one Series only, not to all Senior Preferred Notes that may be issued under the
Programme.

The Notes are issued pursuant to an Agency Agreement (as amended or supplemented at the date
of issue of the Notes (the “Issue Date”), the “Agency Agreement”) dated 12 May 2021, between
Codperatieve Rabobank U.A. (“Rabobank” or the “Issuer”), acting through its head office or through
Codperatieve Rabobank U.A. Australia Branch (“Rabobank Australia Branch”) or through Codperatieve
Rabobank U.A. New Zealand Branch (“Rabobank New Zealand Branch”), Deutsche Bank AG, London
Branch as fiscal agent and the other agents named in it and with the benefit of a Covenant (as amended
or supplemented at the Issue Date, the “Covenant”) dated 12 May 2021 executed by the Issuer and the
fiscal agent in relation to the Notes. The fiscal agent, the paying agents, the registrar, the exchange agent,
the transfer agents and the calculation agent(s) for the time being (if any) are referred to below,
respectively, as the “Fiscal Agent”, the “Principal Paying Agent”, the “Paying Agents” (which expression
shall include the Fiscal Agent), the “Registrar”, the “Exchange Agent”, the “Transfer Agents” and the
“Calculation Agent(s)”, and “Agent” shall mean any one of them. With respect to any Series of SIS Notes
(as defined herein), the Issuer will appoint an issuing and principal paying agent and one or more paying
agents having specified offices in Switzerland with respect to each Series (the “Issuing and Principal
Swiss Paying Agent” and the “Swiss Paying Agent(s)”, respectively) pursuant to a supplemental agency
agreement. In connection therewith, references in these Conditions to the Fiscal Agent shall be deemed
to be references to the Issuing and Principal Swiss Paying Agent. The Noteholders (as defined below), the
holders of the interest coupons (the “Coupons”) relating to interest-bearing Notes in bearer form and,
where applicable in the case of such Notes, talons for further Coupons (the “Talons”) (the
“Couponholders”) and the holders of the receipts for the payment of instalments of principal (the
“Receipts”) relating to Notes in bearer form of which the principal is payable in instalments (the
“Receiptholders”) are deemed to have notice of all of the provisions of the Agency Agreement applicable
to them.

Copies of the Agency Agreement and the Covenant are available upon reasonable request during
normal business hours from the registered office of the Issuer and at the specified offices of each of the
Paying Agents, the Registrar and the Transfer Agents.

As used in these Conditions, “Tranche” means Notes which are identical in all respects (including
as to listing) and “Series” means a Tranche of Notes together with any further Tranche or Tranches of
Notes which are (i) expressed to be consolidated and form a single series and (ii) identical in all respects
(including as to listing) except for their respective Issue Dates, first Interest Payment Dates, nominal
amounts and/or Issue Prices.
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1 Definitions

(@)

In these Conditions, unless the context otherwise requires, the following defined terms shall have
the meanings set out below. In addition, further defined terms are set out within the relevant
Condition in which such terms are used.

“Affiliate” means, in relation to any person, any entity controlled, directly or indirectly, by the person,
any entity that controls, directly or indirectly, the person or any entity directly or indirectly under
common control with the person (for such purposes, “control” of any entity or person means
ownership of a majority of the voting power of the entity or person), and “controlled by” or
“controls” shall be construed accordingly.

“Amortisation Yield” shall have the meaning given to it in Condition 6(b)(i)(B).
“Amortised Face Amount” shall have the meaning given to it in Condition 6(b)(i)(B).

“Averaging Date” means each date specified as an Averaging Date in the relevant Final Terms or,
if such date is not a Scheduled Trading Day, the immediately succeeding Scheduled Trading Day
unless such day is a Disrupted Day in the opinion of the Calculation Agent. If such day is a Disrupted
Day, then:

(i) in respect of an Index, the Averaging Date shall be determined in accordance with Condition
8(c)(ii);

(ii) in respect of an Underlying Security, the Averaging Date shall be determined in accordance
with Condition 8(c)(ii); or

(iii)  in respect of an FX Rate, each date specified as such or otherwise determined as provided
in the relevant Final Terms, subject to any adjustment in accordance with the FX Business
Day Convention.

“Bearer Notes” shall have the meaning given to it in Condition 2.

“Broken Amount” means, in respect of any Interest Payment Date, the amount specified in the
relevant Final Terms.

“Business Centre(s)” shall have the meaning specified in the relevant Final Terms.
“Business Day” means:
(i) a day which is both:

(A)  aday onwhich commercial banks and foreign exchange markets settle payments and
are open for general business (including dealing in foreign exchange and foreign
currency deposits) in the financial centres specified in the Final Terms; and

(B) any of (i) in relation to any sum payable in a Specified Currency other than euro or
Renminbi, a day on which commercial banks and foreign exchange markets settle
payments and are open for general business (including dealing in foreign exchange
and foreign currency deposits) in the principal financial centre(s) of the country of the
relevant Specified Currency (if other than any financial centre and which if the
Specified Currency is Australian dollars or New Zealand dollars shall be Sydney and
Wellington, respectively) or (i) in relation to any sum payable in euro, a TARGET
Business Day or (iii) in relation to any sum payable in Renminbi, a day (other than a
Saturday, a Sunday or a public holiday) on which commercial banks and foreign
exchange markets in Hong Kong are open for business and settlement of payments
in Renminbi in Hong Kong; or

73



Terms and Conditions of the Senior Preferred Notes

(i) in respect of Range Accrual Notes only, either (i) above or such other meaning specified in
the relevant Final Terms.

“Calculation Agent” means Deutsche Bank AG, London Branch or, if different, as specified in the
relevant Final Terms.

“Calculation Amount” shall have the meaning specified in the relevant Final Terms.
“Certificates” shall have the meaning given to it in Condition 2.

“Clearing System Business Day” means, in respect of a clearing system, any day on which such
clearing system is (or, but for the occurrence of a Settlement Disruption Event, would have been)
open for the acceptance and execution of settlement instructions.

“CMS Linked Interest Rate” means a Rate of Interest calculated in accordance with Condition 7(e).

“CMS Linked Note” means a Note in respect of which the amount of interest payable is calculated
by reference to Condition 7(e).

“CMS Rate” means, unless otherwise specified in the relevant Condition, the relevant Reference
Rate(s) or Floating Rate Option(s) specified in the relevant Final Terms.

“Control” shall have the meaning given to it in Condition 14(c)(v).

“Day Count Fraction” means, in respect of the calculation of an amount of interest on any Note for
any period of time (from and including the first day of such period to but excluding the last) (whether
or not constituting an Interest Period or an Interest Accrual Period, the “Calculation Period”):

(i) if “Actual/Actual” or “Actual/Actual-ISDA” is specified in the relevant Final Terms, the actual
number of days in the Calculation Period divided by 365 (or, if any portion of that Calculation
Period falls in a leap year, the sum of:

(A)  the actual number of days in that portion of the Calculation Period falling in a leap year
divided by 366; and

(B)  the actual number of days in that portion of the Calculation Period falling in a non-leap
year divided by 365);

(ii) if “Actual/365 (Fixed)” is specified in the relevant Final Terms, the actual number of days in
the Calculation Period divided by 365;

(iiiy  if “Actual/365 (Sterling)” is specified in the relevant Final Terms, the actual number of days
in the Interest Period divided by 365 or, in the case of an Interest Payment Date falling in a
leap year, 366;

(iv) if “Actual/360” is specified in the relevant Final Terms, the actual number of days in the
Calculation Period divided by 360;

(v) if “30/360”, “360/360” or “Bond Basis” is specified in the relevant Final Terms, the number
of days in the Calculation Period divided by 360 calculated on a formula basis as follows:
[360 x (Y2-Y1)] + [30 x (Mz-M;)]+(D;-Dy)
360

Day Count Fraction=

where:
“Y1” is the year, expressed as a number, in which the first day of the Calculation Period falls;

“Y2” is the year, expressed as a number, in which the day immediately following the last day
included in the Calculation Period falls;
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“M+” is the calendar month, expressed as a number, in which the first day of the Calculation
Period falls;

“M2” is the calendar month, expressed as a number, in which the day immediately following
the last day included in the Calculation Period falls;

“D+” is the first calendar day, expressed as a number, of the Calculation Period, unless such
number would be 31, in which case, D1 will be 30; and

“D2” is the calendar day, expressed as a number, immediately following the last day included
in the Calculation Period, unless such number would be 31 and D1 is greater than 29, in
which case, D1 will be 30;

if “30E/360” or “Eurobond Basis” is specified in the relevant Final Terms, the number of
days in the Calculation Period divided by 360 calculated on a formula basis as follows:

[360 x (Yo- Y]+ [30 x (Mp-My)] + (D2-Dy)

Day Count Fraction= 360

where:
“Y1” is the year, expressed as a number, in which the first day of the Calculation Period falls;

“Y2” is the year, expressed as a number, in which the day immediately following the last day
included in the Calculation Period falls;

“M+” is the calendar month, expressed as a number, in which the first day of the Calculation
Period falls;

“M2” is the calendar month, expressed as a number, in which the day immediately following
the last day included in the Calculation Period falls;

“D1” is the first calendar day, expressed as a number, of the Calculation Period, unless such
number would be 31, in which case, D1 will be 30; and

“D2” is the calendar day, expressed as a number, immediately following the last day included
in the Calculation Period, unless such number would be 31, in which case, D2 will be 30;

if “30E/360 (ISDA)” is specified in the relevant Final Terms, the number of days in the
Calculation Period divided by 360, calculated on a formula basis as follows:
[360 x (Y2 -Y)] + [30 x (Mz - M;)] + (D2-Dy)

360

Day Count Fraction=

where:
“Y1” is the year, expressed as a number, in which the first day of the Calculation Period falls;

“Y2” is the year, expressed as a number, in which the day immediately following the last day
included in the Calculation Period falls;

“M+” is the calendar month, expressed as a number, in which the first day of the Calculation
Period falls;

“M2” is the calendar month, expressed as a number, in which the day immediately following
the last day included in the Calculation Period falls;

“D¢” is the first calendar day, expressed as a number, of the Calculation Period, unless (i)
that day is the last day of February or (ii) such number would be 31, in which case, D1 will be
30; and
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“D2” is the calendar day, expressed as a number, immediately following the last day included
in the Calculation Period, unless (i) that day is the last day of February but not the Maturity
Date or (ii) such number would be 31, in which case, D2 will be 30; and

(viii)  if “Actual/Actual-ICMA” is specified in the relevant Final Terms,

(A) if the Calculation Period is equal to or shorter than the Determination Period during
which it falls, the number of days in the Calculation Period divided by the product of:

(x)  the number of days in such Determination Period; and
(y)  the number of Determination Periods normally ending in any year; and
(B) if the Calculation Period is longer than one Determination Period, the sum of:

(x)  the number of days in such Calculation Period falling in the Determination
Period in which it begins divided by the product of (1) the number of days in
such Determination Period and (2) the number of Determination Periods
normally ending in any year; and

(y)  the number of days in such Calculation Period falling in the next Determination
Period divided by the product of (1) the number of days in such Determination
Period and (2) the number of Determination Periods normally ending in any
year.

“Determination Date” means the date specified as such in the relevant Final Terms or, if none is
so specified, the Interest Payment Date.

“Determination Period” means the period from and including a Determination Date in any year to
but excluding the next Determination Date.

“Documents” shall have the meaning given to it in Condition 14(c)(i)(A).

“Equity Linked Interest Note” means a Note in respect of which the amount in respect of interest
payable is calculated by reference to an Underlying Security and/or Underlying Securities and/or a
formula as agreed between the Issuer and the relevant Dealer(s), as indicated in the relevant Final
Terms.

“Equity Linked Note” means an Equity Linked Interest Note or an Equity Linked Redemption Note.

“Equity Linked Redemption Note” means a Note in respect of which the amount in respect of
principal payable is calculated by reference to an Underlying Security and/or Underlying Securities
and/or a formula as agreed between the Issuer and the relevant Dealer(s), as indicated in the
relevant Final Terms.

“Euro-zone” means the region comprised of member states of the European Union that adopt the
single currency in accordance with the Treaty establishing the European Community as amended
by the Treaty on the functioning of the European Union.

“Event of Default” shall have the meaning given to it in Condition 13.
“Exchangeable Bearer Notes” shall have the meaning given to it in Condition 2.

“Exempt Notes” means Money Market Instruments and unlisted Notes and/or Notes not admitted
to trading on any regulated market in the European Economic Area, where such Notes are, in
addition, issued with a minimum denomination of at least EUR 100,000 (or its equivalent in any
other currency) or otherwise fall within an exemption from the requirement to publish a prospectus
under Regulation (EU) 2017/1129.
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“Exercise Notice” shall have the meaning given to it in Condition 6(e).

“Federal Reserve” means the Board of Governors of the Federal Reserve System.

“Fixed Coupon Amount” shall have the meaning specified in the relevant Final Terms.
“Fixed Interest Rate” means a Rate of Interest calculated in accordance with Condition 5(a).

“Fixed Rate Note” means a Note in respect of which the amount of interest payable is calculated
by reference to Condition 5(a).

“Floating Interest Rate” means a Rate of Interest calculated in accordance with Condition 5(b).

“Floating Rate Note” means a Note in respect of which the amount of interest payable is calculated
by reference to Condition 5(b)(iii).

“Floating Rate Option” has the meaning given to it in the ISDA Definitions.
“FRBNY” means the Federal Reserve Bank of New York.

“FX Linked Interest Note” means a Note in respect of which the amount in respect of interest
payable is calculated by reference to a foreign exchange rate and/or a basket of foreign exchange
rates and/or a formula as agreed between the Issuer and the relevant Dealer(s), as indicated in the
relevant Final Terms.

“FX Linked Interest Rate” means a Rate of Interest calculated in accordance with Condition 5(i).
“FX Linked Note” means an FX Linked Interest Note or an FX Linked Redemption Note.

“FX Linked Redemption Note” means a Note in respect of which the amount in respect of principal
payable is calculated by reference to a foreign exchange rate and/or a basket of foreign exchange
rates and/or a formula as agreed between the Issuer and the relevant Dealer(s), as indicated in the
relevant Final Terms.

“FX Rate” has the meaning specified in Condition 9.
“Holder” shall have the meaning given to it in Condition 2.

“Index Linked Interest Note” means a Note in respect of which the amount in respect of interest
payable is calculated by reference to an Index and/or Indices and/or a formula as agreed between
the Issuer and the relevant Dealer(s), as indicated in the relevant Final Terms.

“Index Linked Note” means an Index Linked Interest Note and/or an Index Linked Redemption
Note.

“Index Linked Redemption Note” means a Note in respect of which the amount in respect of
principal payable is calculated by reference to an Index and/or Indices and/or a formula as agreed
between the Issuer and the relevant Dealer(s), as indicated in the relevant Final Terms.

“Initial Interest Period” means, in respect of a Variable Rate Note:

(i) where “Variation Notice” is specified to be not applicable or where the Issuer has elected to
notify Noteholders of a variation in the Rate of Interest in accordance with Condition 5(f)(i),
the period from and including the Interest Commencement Date to and excluding the first
Variation Date; and

(i) otherwise, the period from and including the Interest Commencement Date to and excluding
the succeeding Variation Date or the Maturity Date, as the case may be.
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“Initial Rate of Interest’” means, in respect of a Variable Rate Note, that the Rate of Interest for the
Initial Interest Period which shall be calculated in accordance with Fixed Interest Rate, Floating
Interest Rate, Inverse Floating Interest Rate, Range Accrual Interest Rate or CMS Linked Interest
Rate specified to be applicable in the relevant Final Terms.

“interest” shall have the meaning given to it in Condition 11.

“Interest Accrual Period” means the period beginning on (and including) the Interest
Commencement Date and ending on (but excluding) the first Interest Period Date and each
successive period beginning on (and including) an Interest Period Date and ending on (but
excluding) the next succeeding Interest Period Date.

“Interest Amount” means:

(i) in respect of an Interest Accrual Period, the amount of interest payable per Calculation
Amount for that Interest Accrual Period and which, in the case of Fixed Rate Notes, and
unless otherwise specified in the relevant Final Terms, shall mean the Fixed Coupon Amount
or Broken Amount specified in the relevant Final Terms as being payable on the Interest
Payment Date ending the Interest Period of which such Interest Accrual Period forms part,
provided that if the Specified Currency is Renminbi, the Fixed Coupon Amount shall be
calculated by multiplying the product of the Rate of Interest and the Calculation Amount by
the Day Count Fraction and rounding the resultant figure to the nearest CNY0.01 (CNY0.005
being rounded upwards); and

(i) in respect of any other period, the amount of interest payable per Calculation Amount for that
period.

“Interest Commencement Date” means the Issue Date unless otherwise specified in the relevant
Final Terms.

“Interest Determination Date” means, with respect to a Rate of Interest and Interest Accrual
Period, the date specified in the relevant Final Terms or, if none is so specified, (i) the first day of
such Interest Accrual Period if the Specified Currency is Sterling or Renminbi, other than where the
Specified Currency is Renminbi and the Reference Rate is CNH HIBOR, (ii) the day falling two
Business Days in London for the Specified Currency prior to the first day of such Interest Accrual
Period if the Specified Currency is neither Sterling, euro nor Renminbi, (iii) the day falling two
TARGET Business Days prior to the first day of such Interest Accrual Period if the Specified
Currency is euro or (iv) the day falling two Business Days in Hong Kong prior to the first day of such
Interest Accrual Period if the Specified Currency is Renminbi and the Reference Rate is CNH
HIBOR).

“Interest Payment Date” means the date on which interest for the relevant period falls due, as
specified in the relevant Final Terms.

“Interest Period” means the period beginning on (and including) the Interest Commencement Date
and ending on (but excluding) the first Interest Payment Date and each successive period beginning
on (and including) an Interest Payment Date and ending on (but excluding) the next succeeding
Interest Payment Date unless otherwise specified in the relevant Final Terms.

“Interest Period Date” means each Interest Payment Date unless otherwise specified in the
relevant Final Terms.

“Inverse Floating Rate Note” means a Note in respect of which the amount of interest payable is
calculated by reference to Condition 5(c).
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“Inverse Floating Interest Rate” means a Rate of Interest calculated in accordance with Condition
5(c).

“ISDA Definitions” means the 2006 ISDA Definitions published by the International Swaps and
Derivatives Association, Inc., as amended as at the Issue Date of the first tranche of Notes unless
otherwise specified in the relevant Final Terms.

“ISDA Rate” has the meaning given in Condition 5(b)(iii)(A).

“Issue Price” shall have the meaning specified in the relevant Final Terms.
“Margin” means the margin specified in the relevant Final Terms.
“Maturity Date” has the meaning specified in the relevant Final Terms.

“Max” means, when followed by two or more amounts and/or calculations inside brackets and each
separated by a semi-colon, the greater of such amounts and/or calculations.

“Min” means, when followed by two or more amounts and/or calculations inside brackets and each
separated by a semi-colon, the lower of such amounts and/or calculations.

“Money Market Instruments” means money market instruments (as defined in Article 2(1) of
Directive 2009/65/EC) having a maturity of less than 12 months.

“Note” means a Bearer Note, an Exchangeable Bearer Note or a Registered Note, as applicable;
“Noteholder” shall have the meaning given to it in Condition 2.
“Principal” shall have the meaning given to it in Condition 11.

“Range Accrual Note” means a Note in respect of which the amount of interest is calculated by
reference to Condition 5(d).

“Range Accrual Interest Rate” means a Rate of Interest calculated in accordance with Condition
5(d).

“Rate of Interest” means the rate of interest payable from time to time in respect of this Note and
that is either specified or calculated in accordance with the provisions in the relevant Final Terms.

“Record Date” shall have the meaning given to it in Condition 10(b)(ii).

“Reference Banks” means, in the case of a determination of USD LIBOR, LIBID, LIMEAN and
GBP-ISDA-Swap Rate, the principal London office of four major banks in the London inter-bank
market, in the case of a determination of EURIBOR, EONIA or EUR-ISDA-EURIBOR-Swap Rate,
the principal Euro-zone office of four major banks in the Euro-zone inter-bank market, in the case
of a determination of STIBOR, the principal London office of four major banks in the Stockholm
inter-bank market, in the case of determination of CNH HIBOR, the principal Hong Kong office of
four major banks dealing in Renminbi in the Hong Kong inter-bank market, in the case of JPY-ISDA-
Swap Rate, the principal Tokyo office of four major banks in the Tokyo inter-bank market, in the
case of USD-ISDA-Swap Rate, the principal New York City office of four major banks in the New
York City inter-bank market, in the case of a Reference Rate other than LIBOR, LIBID, LIMEAN,
GBP-ISDA-Swap Rate, EURIBOR, EONIA, STIBOR, EUR-ISDA-EURIBOR-Swap Rate, JPY-ISDA-
Swap Rate or USD-ISDA-Swap Rate, the principal office of four major banks in such inter-bank
market as may be specified in the relevant Final Terms, in each case, selected by the Calculation
Agent or as specified in the relevant Final Terms.

“Reference Rate” means USD LIBOR, LIBID, LIMEAN, GBP-ISDA-Swap Rate, EURIBOR, EONIA,
Compounded Daily SONIA, SONIA Compounded Index Rate, Compounded Daily €STR,
Compounded Daily SOFR, Weighted Average SOFR, SOFR Compounded Index Rate, STIBOR,
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CNH HIBOR, EUR-ISDA-EURIBOR-Swap Rate, JPY-ISDA-Swap Rate or USD-ISDA-Swap Rate
or, in the case of Exempt Notes only, such other rate specified as such in the relevant Final Terms.

“Register” shall have the meaning given to it in Condition 2.
“Registered Notes” shall have the meaning given to it in Condition 2.
“Relevant Date” shall have the meaning given to it in Condition 11.

“Relevant Screen Page” means such page, section, caption, column or other part of a particular
information service as may be specified in the relevant Final Terms (or such successor or
replacement page, section, caption, column or other part of a service which may be used for the
purposes of displaying an interest rate, as determined by the Calculation Agent).

“Renminbi” means the lawful currency of the People’s Republic of China.
“Reuters Monitor Money Rates Service” means the money rates monitor of the Reuters service.

“Screen Rate Determination” means the manner in which the Rate of Interest is to be determined
by reference to Conditions 5(b)(iii)(B), 5(b)(iii)(C), 5(b)(iii)(D), 5(b)(iii)(E), 5(b)(iii)(F) and 5(b)(iii)(G).
“Securities Act” means the United States Securities Act of 1933.

“SOFR Reference Rate” means Compounded Daily SOFR, Weighted Average SOFR, SOFR

Compounded Index Rate or, in the case of Exempt Notes only, such other Reference Rate specified
in the relevant Final Terms linked to or referencing the Secured Overnight Funding Rate.

“SIS Notes” means any Series of Notes which is denominated in Swiss francs and is deposited with
SIX SIS AG (or such other depository as is specified in the relevant Final Terms) and listed on the
SIX Swiss Exchange.

“Specified Currency” means the currency specified as such in the relevant Final Terms or, if none
is specified, the currency in which the Notes are denominated.

“Specified Interest Payment Date” means a date specified as an Interest Payment Date in the
relevant Final Terms, being a date on which interest for the relevant period falls due.

“Statutory Non-Preferred Senior Obligations” means any present or future claims in respect of
unsubordinated obligations of the Issuer which, in a bankruptcy of the Issuer, have a lower ranking
within the meaning of article 212rb of the Dutch Bankruptcy Act (Faillissementswet) (or any other
provision or act implementing Directive 2017/2399 of the European Parliament and of the Council
of 12 December 2017 in the Netherlands) than the claims in respect of all other unsubordinated and
unsecured obligations of the Issuer.

“Substituted Debtor” shall have the meaning given to it in Condition 14(c)(i).

“TARGET” means the Trans-European Automated Real-Time Gross Settlement Express Transfer
(known as TARGET2) System which was launched on 19 November 2007 or any successor thereto.

“TARGET Business Day” means a day on which TARGET is open for business.
“unit” shall have the meaning given to it in Condition 5(p)(v).

“Variable Rate Note” means a Note in respect of which the amount of interest payable is calculated
by reference to Condition 5(f).

“Variation Date” means each date specified in the relevant Final Terms.

“Varied Interest Period” means each period from and including a Variation Date to but excluding
the succeeding Variation Date or the Maturity Date, as the case may be.
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“Varied Rate of Interest” means, in respect of a Variable Rate Note, that the Rate of Interest for
the relevant Varied Interest Period which shall be calculated in accordance with Fixed Interest Rate,
Floating Interest Rate, Inverse Floating Interest Rate, Range Accrual Interest Rate, Zero Coupon
Interest Rate or CMS Linked Interest Rate specified to be applicable in the relevant Final Terms.

“Zero Coupon Note” means a Note in respect of which the amount of principal payable is calculated
by reference to Condition 6(b)

“Zero Coupon Interest Rate” means a Rate of Interest calculated in accordance with Condition
5())-

(b)  References to capitalised terms not defined in Condition 1(a) above are to those terms as defined
in the first paragraph of the preamble to these Conditions or in the relevant Final Terms.

Form, Denomination and Title

The Notes are issued in bearer form (“Bearer Notes”, which expression includes Notes that are
specified to be Exchangeable Bearer Notes), in registered form (“Registered Notes”) or in bearer form
exchangeable for Registered Notes (“Exchangeable Bearer Notes”), in each case, in the Specified
Denomination(s) shown in the relevant Final Terms.

All Registered Notes shall have the same Specified Denomination. Where Exchangeable Bearer
Notes are issued, the Registered Notes for which they are exchangeable shall have the same Specified
Denomination as the lowest denomination of Exchangeable Bearer Notes.

This Note may be a Fixed Rate Note, a Floating Rate Note, an Inverse Floating Rate Note, a
Variable Rate Note, a CMS Linked Note, a Range Accrual Note, a Zero Coupon Note or a combination of
any of the foregoing, depending upon the Interest and Redemption/Payment Basis shown in the relevant
Final Terms.

If this Note is an Exempt Note, this Note may also be an Index Linked Note, an Equity Linked Note,
an FX Linked Note, an Instalment Note, a Dual Currency Note, a Partly Paid Note, a combination of any
of the foregoing or any other kind of Note, depending upon the Interest and Redemption/Payment Basis
shown in the relevant Final Terms.

Bearer Notes are serially numbered and are issued with Coupons (and, where appropriate, a Talon)
attached, save in the case of Zero Coupon Notes in which case, references to interest (other than in relation
to interest due after the Maturity Date), Coupons and Talons in these Conditions are not applicable.
Instalment Notes are issued with one or more Receipts attached.

Registered Notes are represented by registered certificates (“Certificates”) and, save as provided
in Condition 3(c), each Certificate shall represent the entire holding of Registered Notes by the same
holder.

Title to the Bearer Notes and the Receipts, Coupons and Talons appertaining thereto shall pass by
delivery and title to the Registered Notes shall pass by registration in the register which the Issuer shall
procure to be kept by the Registrar in accordance with the provisions of the Agency Agreement (the
“Register”), unless applicable law provides otherwise or provides for additional formalities for transfer of
title. Insofar as applicable law requires naotification to the debtor for a valid transfer of title to the Registered
Notes, the registration of the transfer by the Registrar shall constitute evidence of this notification. Except
as ordered by a court of competent jurisdiction or as required by law, the holder (as defined below) of any
Note, Receipt, Coupon or Talon shall be deemed to be and may be treated as its absolute owner for all
purposes, whether or not it is overdue and regardless of any notice of ownership, trust or an interest in it,
any writing on it (or on the Certificate representing it) or its theft or loss (or that of the related Certificate)
and no person shall be liable for so treating the holder.
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In these Conditions, “Noteholder” means the bearer of any Bearer Note and the Receipts relating

to it or the person in whose name a Registered Note is registered (as the case may be), and “Holder” (in
relation to a Note, Receipt, Coupon or Talon) means the bearer of any Bearer Note, Receipt, Coupon or
Talon or the person in whose name a Registered Note is registered (as the case may be).

Exchanges of Exchangeable Bearer Notes and transfers of Registered Notes

(a

(b)

(c)

(d)

Exchange of Exchangeable Bearer Notes

Subject as provided in Condition 3(f), Exchangeable Bearer Notes may be exchanged for the same
nominal amount of Registered Notes at the request in writing of the relevant Noteholder and upon
surrender of each Exchangeable Bearer Note to be exchanged, together with all unmatured
Receipts, Coupons and Talons relating to it, at the specified office of any Transfer Agent; provided,
however, that, where an Exchangeable Bearer Note is surrendered for exchange after the Record
Date for any payment of interest, the Coupon in respect of that payment of interest need not be
surrendered with it. Registered Notes may not be exchanged for Bearer Notes. Bearer Notes of one
Specified Denomination may not be exchanged for Bearer Notes of another Specified
Denomination. Bearer Notes that are not Exchangeable Bearer Notes may not be exchanged for
Registered Notes.

Transfer of Registered Notes

One or more Registered Notes may be transferred upon the surrender (at the specified office of the
Registrar or any Transfer Agent) of the Certificate representing such Registered Notes to be
transferred, together with the form of transfer endorsed on such Certificate (or such other form of
transfer substantially in the same form and containing the same representations and certifications
(if any), unless otherwise agreed by the Issuer and the Fiscal Agent), duly completed and executed,
together with any other evidence as the Registrar or Transfer Agent may reasonably require. Insofar
as applicable law requires notification to the debtor for a valid transfer of title to the Registered
Notes, the registration of the transfer by the Registrar shall constitute evidence of this notification.
In the case of a transfer of part only of a holding of Registered Notes represented by one Certificate,
a new Certificate shall be issued to the transferee in respect of the part transferred and a further
new Certificate in respect of the balance of the holding not transferred shall be issued to the
transferor.

Exercise of Options or partial redemption in respect of Registered Notes

In the case of an exercise of an Issuer’s or Noteholder’s option, or a partial redemption of Registered
Notes, in respect of a holding of Registered Notes represented by a single Certificate, a new
Certificate shall be issued to the holder to reflect the exercise of such option or in respect of the
balance of the holding not redeemed. In the case of a partial exercise of an option resulting in
Registered Notes of the same holding having different terms, separate Certificates shall be issued
in respect of those Notes of that holding that have the same terms. New Certificates shall only be
issued against surrender of the existing Certificates to the Registrar or any Transfer Agent. In the
case of a transfer of Registered Notes to a person who is already a holder of Registered Notes, a
new Certificate representing the enlarged holding shall only be issued against surrender of the
Certificate representing the existing holding.

Delivery of new Certificates

Each new Certificate to be issued pursuant to Condition 3(a), 3(b) or 3(c) shall be available for
delivery within three business days of receipt of the request for exchange, form of transfer or
Exercise Notice or surrender of the Certificate for exchange. Delivery of the new Certificate(s) shall
be made at the specified office of the Transfer Agent or the Registrar (as the case may be) to whom
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delivery or surrender of such request for exchange, form of transfer, Exercise Notice or Certificate
shall have been made or, at the option of the holder making such delivery or surrender as aforesaid
and as specified in the relevant request for exchange, form of transfer, Exercise Notice or otherwise
in writing, be mailed by uninsured post at the risk of the holder entitled to the new Certificate to such
address as may be so specified, unless such holder requests otherwise and pays in advance to the
relevant Agent (as defined in the Agency Agreement) the costs of such other method of delivery
and/or such insurance as it may specify. In this Condition 3(d), “business day” means a day, other
than a Saturday or Sunday, on which banks are open for business in the place of the specified office
of the relevant Transfer Agent or the Registrar (as the case may be).

(e) Exchange free of charge

Exchange and transfer of Notes and Certificates on registration, transfer, partial redemption or
exercise of an option shall be effected without charge by or on behalf of the Issuer, the Registrar or
the Transfer Agents, but upon payment of any tax or other governmental charges that may be
imposed in relation to it (or the giving of such indemnity as the Registrar or the relevant Transfer
Agent may require).

(f)  Closed periods

No Noteholder may require the transfer of a Registered Note to be registered or an Exchangeable
Bearer Note to be exchanged for one or more Registered Note(s) (i) during the period of 15 days
ending on the due date for redemption of, or payment of any Instalment Amount in respect of, that
Note, (ii) during the period of 15 days before any date on which Notes may be called for redemption
by the Issuer at its option pursuant to Condition 6(d), or (iii) after any such Note has been called for
redemption. An Exchangeable Bearer Note called for redemption may, however, be exchanged for
one or more Registered Note(s) in respect of which the Certificate is simultaneously surrendered
not later than the relevant Record Date.

Status of Notes

The Notes and the Receipts and Coupons relating to them constitute unsubordinated and
unsecured obligations of the Issuer and such Notes or, as the case may be, Receipts and Coupons of that
Issuer shall, at all times, rank pari passu and without any preference among themselves (save for certain
mandatory exceptions provided by law). The payment obligations of the Issuer under the Notes and the
Receipts and Coupons relating to them shall, save for such exceptions as may be provided by applicable
law, at all times, rank equally with all other unsecured and unsubordinated indebtedness and monetary
obligations of the Issuer, present and future, other than, in a bankruptcy (Faillissement), 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).

Interest and other calculations
(a) Rate of Interest on Fixed Rate Notes

Each Fixed Rate Note bears interest on its outstanding nominal amount from the Interest
Commencement Date at the rate per annum (expressed as a percentage) equal to the Rate of
Interest, such interest being payable in arrear on each Interest Payment Date, provided that if the
Specified Currency is Renminbi and any Interest Payment Date falls on a day which is not a
Business Day, the Interest Payment Date will be the next succeeding Business Day unless it would
thereby fall in the next calendar month in which event the Interest Payment Date shall be brought
forward to the immediately preceding Business Day. The Rate of Interest applicable to an Interest
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Period may be greater or less than the Rate of Interest applicable to the preceding Interest Period
as may be specified in the relevant Final Terms. The amount of interest payable shall be determined
in accordance with Condition 5(q).

Except as specified in the relevant Final Terms, the amount of interest payable on each Interest
Payment Date will amount to the Fixed Coupon Amount or, if so specified in the relevant Final
Terms, the Broken Amount.

Rate of Interest on Floating Rate Notes, Inverse Floating Rate Notes, Range Accrual
Notes, CMS Linked Notes, Variable Rate Notes, Index Linked Interest Notes, Equity
Linked Interest Notes and FX Linked Interest Notes

U

(ii)

(i)

Interest Payment Dates: Each Floating Rate Note, Inverse Floating Rate Note, Variable Rate
Note, Range Accrual Note, CMS Linked Note, Index Linked Interest Note, Equity Linked
Interest Note and FX Linked Interest Note bears interest on its outstanding nominal amount
from the Interest Commencement Date at the rate per annum (expressed as a percentage)
equal to the Rate of Interest, such interest being payable in arrear on each Interest Payment
Date. The amount of interest payable shall be determined in accordance with Condition 5(q).
Such Interest Payment Date(s) is/are either shown in the relevant Final Terms as Specified
Interest Payment Date(s) or, if no Specified Interest Payment Date(s) is/are specified in the
relevant Final Terms, and for the purposes of Notes other than Fixed Rate Notes, “Interest
Payment Date” shall mean each date which falls the number of months or other period
specified in the relevant Final Terms as the Interest Period after the preceding Interest
Payment Date or, in the case of the first Interest Payment Date, after the Interest
Commencement Date. The Rate of Interest applicable to an Interest Period may be greater
or less than the Rate of Interest applicable to the preceding Interest Period as may be
specified in the relevant Final Terms.

Business Day Convention: If any date referred to in these Conditions that is specified to be
subject to adjustment in accordance with a Business Day Convention would otherwise fall on
a day that is not a Business Day, then, if the Business Day Convention specified is (A) the
Floating Rate Business Day Convention, such date shall be postponed to the next day that
is a Business Day unless it would thereby fall into the next calendar month, in which event
(x) such date shall be brought forward to the immediately preceding Business Day and (y)
each subsequent such date shall be the last Business Day of the month in which such date
would have fallen had it not been subject to adjustment, (B) the Following Business Day
Convention, such date shall be postponed to the next day that is a Business Day, (C) the
Modified Following Business Day Convention, such date shall be postponed to the next day
that is a Business Day unless it would thereby fall into the next calendar month, in which
event such date shall be brought forward to the immediately preceding Business Day or (D)
the Preceding Business Day Convention, such date shall be brought forward to the
immediately preceding Business Day.

Rate of Interest on Floating Rate Notes: The Rate of Interest in respect of Floating Rate
Notes for each Interest Accrual Period shall be determined in the manner specified in the
relevant Final Terms and the provisions below relating to ISDA Determination, Screen Rate
Determination or any other method of determination which may be specified in the relevant
Final Terms shall apply if specified in the relevant Final Terms.

(A)  ISDA Determination for Floating Rate Notes

Where ISDA Determination is specified in the relevant Final Terms as the manner in
which the Rate of Interest is to be determined, the Rate of Interest for each Interest
Accrual Period shall be determined by the Calculation Agent as a rate equal to the
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relevant ISDA Rate plus or minus a Margin (if any). For the purposes of this sub-
paragraph (A), “ISDA Rate” for an Interest Accrual Period means a rate equal to the
Floating Rate that would be determined by the Calculation Agent under a Swap
Transaction under the terms of an agreement incorporating the ISDA Definitions and
under which:

(x)  the Floating Rate Option is as specified in the relevant Final Terms;
(y)  the Designated Maturity is a period specified in the relevant Final Terms; and

(z)  the relevant Reset Date is the first day of that Interest Accrual Period unless
otherwise specified in the relevant Final Terms.

” o«

For the purposes of this sub-paragraph (A), “Floating Rate”, “Calculation Agent”,
“Floating Rate Option”, “Designated Maturity”, “Reset Date” and “Swap
Transaction” have the meanings given to those terms in the ISDA Definitions.

Screen Rate Determination for Floating Rate Notes not referencing Compounded
Daily SONIA, Compounded Daily €STR, Compounded Daily SOFR, Weighted
Average SOFR or Compounded Index Rate

(V) Where Screen Rate Determination is specified in the relevant Final Terms as
the manner in which the Rate of Interest is to be determined, and unless the
Reference Rate in respect of the relevant Series of Floating Rate Notes is
specified in the applicable Final Terms as being “Compounded Daily SONIA”,
“Compounded Daily €STR”, “Compounded Daily SOFR”, “Weighted Average
SOFR” or “Compounded Index Rate”, the Rate of Interest for each Interest
Accrual Period will, subject to Condition 5(t) and as provided below, be either:

(1)  the offered quotation; or
(2)  the arithmetic mean of the offered quotations,

(expressed as a percentage rate per annum) for the Reference Rate which
appears or appear, as the case may be, on the Relevant Screen Page as at
11.00 a.m. (London time) in the case of USD LIBOR, LIBID, LIMEAN and GBP-
ISDA-Swap Rate, 11.00 a.m. (Brussels time) in the case of EURIBOR, EONIA
or EUR-ISDA-EURIBOR-Swap Rate, 11.00 a.m. (Stockholm time) in the case
of STIBOR, 11.15 a.m. (Hong Kong time) or if, at or around that time it is notified
that the fixing will be published at 2.30 p.m. (Hong Kong time), then as of 2.30
p-m. in the case of CNH HIBOR, 3.00 p.m. (Tokyo time) in the case of JPY-
ISDA-Swap Rate or 11.00 a.m. (New York City time) in the case of USD-ISDA-
Swap Rate, on the Interest Determination Date in question as determined by
the Calculation Agent plus or minus a Margin (if any). If five or more of such
offered quotations are available on the Relevant Screen Page, the highest (or,
if there is more than one such highest quotation, one only of such quotations)
and the lowest (or, if there is more than one such lowest quotation, one only of
such quotations) shall be disregarded by the Calculation Agent for the purpose
of determining the arithmetic mean of such offered quotations.

(w)  If the Relevant Screen Page is not available or, if sub-paragraph (v)(1) applies
and no such offered quotation appears on the Relevant Screen Page, or, if sub-
paragraph (v)(2) applies and fewer than three such offered quotations appear
on the Relevant Screen Page, in each case as at the time specified above,
subject as provided below and in Condition 5(b)(iii)(B)(y), the Calculation Agent
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shall request, if the Reference Rate is (i) USD LIBOR, LIBID, LIMEAN or GBP-
ISDA-Swap Rate, the principal London office of each of the Reference Banks,
(il) EURIBOR, EONIA or EUR-ISDA-EURIBOR-Swap Rate, the principal Euro-
zone office of each of the Reference Banks, (i) STIBOR, the principal
Stockholm office of each of the Reference Banks, (iv) CNH HIBOR, the
principal Hong Kong office of each of the Reference Banks, (v) JPY-ISDA-
Swap Rate, the principal Tokyo office of each of the Reference Banks, or (vi)
USD-ISDA-Swap Rate, the principal New York City office of each of the
Reference Banks, to provide the Calculation Agent with its offered quotation
(expressed as a percentage rate per annum) for the Reference Rate if the
Reference Rate is (i) USD LIBOR, LIBID, LIMEAN or GBP-ISDA-Swap Rate,
at approximately 11.00 a.m. (London time), (ii) EURIBOR, EONIA or EUR-
ISDA-EURIBOR-Swap Rate, at approximately 11.00 a.m. (Brussels time), (iii)
STIBOR, at approximately 11.00 a.m. (Stockholm time), (iv) CNH HIBOR, at
approximately 11.00 a.m. (Hong Kong time), (v) JPY-ISDA-Swap Rate, at
approximately 3.00 p.m. (Tokyo time), or (vi) USD-ISDA-Swap Rate, at
approximately 11.00 a.m. (New York City time) on the Interest Determination
Date in question. If two or more of the Reference Banks provide the Calculation
Agent with such offered quotations, the Rate of Interest for such Interest
Accrual Period shall be the arithmetic mean of such offered quotations as
determined by the Calculation Agent.

If paragraph (w) above applies and the Calculation Agent determines that fewer
than two Reference Banks are providing offered quotations, subject as
provided below, the Rate of Interest shall be the arithmetic mean of the rates
per annum (expressed as a percentage) as communicated to (and at the
request of) the Calculation Agent by the Reference Banks or any two or more
of them, at which such banks were offered, if the Reference Rate is (i) USD
LIBOR, LIBID, LIMEAN or GBP-ISDA-Swap Rate, at approximately 11.00 a.m.
(London time), (i) EURIBOR, EONIA or EUR-ISDA-EURIBOR-Swap Rate, at
approximately 11.00 a.m. (Brussels time), (iii) STIBOR, at approximately 11.00
a.m. (Stockholm time), (iv) CNH HIBOR, at approximately 11.00 a.m. (Hong
Kong time), (v) JPY-ISDA-Swap Rate, at approximately 3.00 p.m. (Tokyo time),
or (vi) USD-ISDA-Swap Rate, at approximately 11.00 a.m. (New York City
time), on the relevant Interest Determination Date, deposits in the Specified
Currency for a period equal to that which would have been used for the
Reference Rate by leading banks in, if the Reference Rate is (i) USD LIBOR,
LIBID, LIMEAN or GBP-ISDA-Swap Rate, the London interbank market, (ii)
EURIBOR, EONIA or EUR-ISDA-EURIBOR-Swap Rate, the Euro-zone inter-
bank market, (iii) STIBOR, the Stockholm inter-bank market, (iv) CNH HIBOR,
the Hong Kong inter-bank market, (v) JPY-ISDA-Swap Rate, the Tokyo inter-
bank market, or (vi) USD-ISDA-Swap Rate, the New York City inter-bank
market, as the case may be, or, if fewer than two of the Reference Banks
provide the Calculation Agent with such offered rates, the offered rate for
deposits in the Specified Currency for a period equal to that which would have
been used for the Reference Rate, or the arithmetic mean of the offered rates
for deposits in the Specified Currency for a period equal to that which would
have been used for the Reference Rate, at which, if the Reference Rate is (i)
USD LIBOR, LIBID, LIMEAN or GBP-ISDA-Swap Rate, at approximately 11.00
a.m. (London time), (i) EURIBOR, EONIA or EUR-ISDA-EURIBOR-Swap
Rate, at approximately 11.00 a.m. (Brussels time), (iii) STIBOR, at

86



Terms and Conditions of the Senior Preferred Notes

approximately 11.00 a.m. (Stockholm time), (iv) CNH HIBOR, at approximately
11.00 a.m. (Hong Kong time), (v) JPY-ISDA-Swap Rate, at approximately 3.00
p.m. (Tokyo time), or (vi) USD-ISDA-Swap Rate, at approximately 11.00 a.m.
(New York City time), on the relevant Interest Determination Date, any one or
more banks (which bank or banks is or are in the opinion of the Issuer suitable
for such purpose) informs the Calculation Agent it is quoting to leading banks
in, if the Reference Rate is (i) USD LIBOR, LIBID, LIMEAN or GBP-ISDA-Swap
Rate, the London inter-bank market, (i) EURIBOR, EONIA or EUR-ISDA-
EURIBOR-Swap Rate, the Euro-zone inter-bank market, (ii) STIBOR, the
Stockholm inter-bank market, (iv) CNH HIBOR, the Hong Kong inter-bank
market, (v) JPY-ISDA-Swap Rate, the Tokyo inter-bank market, or (vi) USD-
ISDA-Swap Rate, the New York City inter-bank market, as the case may be,
provided that, if the Rate of Interest cannot be determined in accordance with
the foregoing provisions of this paragraph and provided that such failure is not
due to the occurrence of a Benchmark Event (as defined in Condition 5(t)), the
Rate of Interest shall be determined as at the last preceding Interest
Determination Date (though substituting, where a different Margin or Maximum
or Minimum Rate of Interest is to be applied to the relevant Interest Accrual
Period from that which applied to the last preceding Interest Accrual Period, the
Margin or Maximum or Minimum Rate of Interest relating to the relevant Interest
Accrual Period, in place of the Margin or Maximum or Minimum Rate of Interest
relating to that last preceding Interest Accrual Period). If the Reference Rate
cannot be determined because of the occurrence of a Benchmark Event, the
Reference Rate shall be calculated in accordance with the terms of Condition
5(t).

Alternative Reference Rates: If the Reference Rate from time to time in respect
of Floating Rate Notes is specified in the relevant Final Terms as being other
than USD LIBOR, LIBID, LIMEAN, GBP-ISDA-Swap Rate, EURIBOR, EONIA,
STIBOR, CNH HIBOR, EUR-ISDA-EURIBOR-Swap Rate, JPY-ISDA-Swap
Rate or USD-ISDA-Swap Rate, the relevant Final Terms may specify that the
Rate of Interest in respect of such Notes will be determined either:

in accordance with the foregoing procedures in paragraphs (v), (w) and (x) of
Condition 5(b)(iii)(B), save that references to the relevant Reference Rate, the
time at which such Reference Rate shall be observed on the Relevant Screen
Page and the location of the Reference Banks shall be amended as may be
specified in the relevant Final Terms; or

in the case of Exempt Notes only, in accordance with such other procedures as
may be specified in the relevant Final Terms.

Alternative fallback provisions: If so specified in the relevant Final Terms, the
fallback provisions set out in paragraph (A) or (B) below shall be applicable (as
specified in the relevant Final Terms), or such other fallback provisions as may
be specified in the relevant Final Terms shall apply, and in each case, the
provisions of paragraphs (w) and (x) of Condition 5(b)(iii)(B) above shall not
apply:

If the Relevant Screen Page is not available or, if sub-paragraph (v)(1) applies
and no such offered quotation appears on the Relevant Screen Page, or, if sub-

paragraph (v)(2) applies and fewer than three such offered quotations appear
on the Relevant Screen Page, in each case as at the time specified above, the
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Calculation Agent shall determine the relevant Reference Rate for that date in
its sole discretion, taking into consideration all available information that it in
good faith deems appropriate; or

(2)  If the Relevant Screen Page is not available or, if sub-paragraph (v)(1) applies
and no such offered quotation appears on the Relevant Screen Page, or, if sub-
paragraph (v)(2) applies and fewer than three such offered quotations appear
on the Relevant Screen Page, in each case as at the time specified above, the
Calculation Agent will request the principal office of five major banks who will
provide quotations for such rate using such rate as may be specified in the
relevant Final Terms or selected by the Calculation Agent. If five quotations are
provided, the rate will be calculated by eliminating the highest (or, in the event
of equality, one of the highest) and lowest (or, in the event of equality, one of
the lowest) quotations and taking the arithmetic mean of the remaining
quotations. If at least three, but fewer than five, quotations are provided, the
rate will be the arithmetic mean of the quotations obtained. If fewer than three
quotations are provided as requested, the rate will be determined by the
Calculation Agent in good faith and in a commercially reasonable manner.

Screen Rate Determination for Floating Rate Notes referencing Compounded Daily
SONIA

Where Screen Rate Determination is specified in the applicable Final Terms as the
manner in which the Rate of Interest is to be determined and the Reference Rate in
respect of the relevant Series of Floating Rate Notes is specified in the applicable
Final Terms as being “Compounded Daily SONIA”, the Rate of Interest for an Interest
Accrual Period will, subject as provided in Condition 5(t), be Compounded Daily
SONIA with respect to such Interest Accrual Period plus or minus (as indicated in the
applicable Final Terms) the applicable Margin.

“Compounded Daily SONIA” means, with respect to an Interest Accrual Period, the
rate of return of a daily compound interest investment during the Observation Period
corresponding to such Interest Accrual Period (with the daily Sterling overnight
reference rate as reference rate for the calculation of interest) and will be calculated
by the Calculation Agent on the Interest Determination Date, as follows, and the
resulting percentage will be rounded if necessary to the fifth decimal place, with
0.000005 being rounded upwards:

do
SONIA;_p1pp X 1 365
1+ L ) —1|x—=
1_[( 365 d

i=1

where:

“d” is the number of calendar days in (where in the applicable Final Terms “Lag” or
“Lock-out” is specified as the Observation Method) the relevant Interest Accrual Period
or (where in the applicable Final Terms “Shift” is specified as the Observation Method)
the relevant Observation Period;

“do” is (where in the applicable Final Terms “Lag” or “Lock-out” is specified as the
Observation Method) for any Interest Accrual Period, the number of London Banking
Days in the relevant Interest Accrual Period or (where in the applicable Final Terms
“Shift” is specified as the Observation Method) for any Observation Period, the number
of London Banking Days in the relevant Observation Period;
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“I” is a series of whole numbers from one to “do”, each representing the relevant
London Banking Day in chronological order from, and including, the first London
Banking Day (where in the applicable Final Terms “Lag” or “Lock-out” is specified as
the Observation Method) in the relevant Interest Accrual Period to, and including, the
last London Banking Day in the relevant Interest Accrual Period or (where in the
applicable Final Terms “Shift” is specified as the Observation Method) in relevant the
Observation Period;

“London Banking Day” or “LBD” means any day on which commercial banks are
open for general business (including dealing in foreign exchange and foreign currency
deposits) in London;

“n
|

“ni”, for any London Banking Day
including such London Banking Day
Banking Day;

, means the number of calendar days from and
“i” up to but excluding the following London

“Observation Period” means, in respect of each Interest Accrual Period, the period

7]

from and including the date falling “p” London Banking Days prior to the first day of
the relevant Interest Accrual Period and ending on, but excluding, the date falling “p”
London Banking Days prior to the end of such Interest Accrual Period (or the date

falling “p” London Banking Days prior to such earlier date, if any, on which the Notes
become due and payable);

“p” means the whole number of London Banking Days included in the Observation
Look-back Period, as specified in the applicable Final Terms, being no less than five
London Banking Days;

“SONIAipLBD” Means:

(1)  where in the applicable Final Terms “Lag” is specified as the Observation
Method, in respect of any London Banking Day “i” falling in the relevant
Observation Period, the SONIA reference rate for the London Banking Day
falling “p” London Banking Days prior to the relevant London Banking Day “i’;
or

(2)  where in the applicable Final Terms “Lock-out” is specified as the Observation
Method, during each relevant Interest Accrual Period, the SONIA reference rate
determined in accordance with paragraph (1) above, except that in respect of
each London Banking Day i falling on or after the “Lock-out date” specified in
the applicable Final Terms (or, where no “Lock-out date” is specified, five
London Banking Days prior to each relevant Interest Payment Date) until the
end of each relevant Interest Accrual Period, the SONIA reference rate
determined in accordance with paragraph (1) above in respect of such “Lock-
out date”; or

(3)  where in the applicable Final Terms “Shift” is specified as the Observation
Method, SONIA;, where SONIA; is, in respect of any London Banking Day “i”
falling in the relevant Observation Period, the SONIA reference rate for such
day; and

the “SONIA reference rate”, in respect of any London Banking Day, is a reference
rate equal to the daily Sterling Overnight Index Average (“SONIA”) rate for such
London Banking Day as provided by the administrator of SONIA to authorised
distributors and as then published on the Relevant Screen Page or, if the Relevant
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Screen Page is unavailable, as otherwise published by such authorised distributors
(on the London Banking Day immediately following such London Banking Day).

If, subject to Condition 5(t), in respect of any London Banking Day in the relevant
Observation Period, the Calculation Agent determines that the applicable SONIA
reference rate is not available on the Relevant Screen Page or has not otherwise been
published by the relevant authorised distributors, the SONIA reference rate in respect
of such London Banking Day shall be: (i) the Bank of England’s Bank Rate (the “Bank
Rate”) prevailing at 5.00 p.m. (or, if earlier, close of business) on such London Banking
Day; plus (ii) the mean of the spread of the SONIA reference rate to the Bank Rate
over the previous five days on which a SONIA reference rate has been published,
excluding the highest spread (or, if there is more than one highest spread, one only of
those highest spreads) and lowest spread (or, if there is more than one lowest spread,
one only of those lowest spreads).

Where the SONIA reference rate is being determined in accordance with Condition
5(b)(iii)(C)(x), if the Bank of England publishes guidance as to (i) how the SONIA
reference rate is to be determined; or (ii) any rate that is to replace the SONIA
reference rate, the Calculation Agent shall, subject to receiving written instructions
from the Issuer and to the extent that it is reasonably practicable, follow such guidance
in order to determine the SONIA reference rate for any London Banking Day “i” for the
purpose of the relevant Series of Notes for so long as the SONIA reference rate is not
available or has not been published by the authorised distributors.

To the extent that any amendments or modifications to the Conditions or the Agency
Agreement are required in order for the Calculation Agent to follow such guidance in
order to determine Compounded Daily SONIA, the Calculation Agent shall have no
obligation to act until such amendments or modifications have been made in
accordance with the Conditions and the Agency Agreement.

If the Rate of Interest cannot be determined in accordance with the foregoing
provisions by the Calculation Agent, subject to Condition 5(t), the Rate of Interest shall
be (i) that determined as at the last preceding Interest Determination Date (though
substituting, where a different Margin, Maximum Rate of Interest and/or Minimum Rate
of Interest (as the case may be) is to be applied to the relevant Interest Accrual Period
from that which applied to the last preceding Interest Accrual Period, the Margin or
Maximum Rate of Interest or Minimum Rate of Interest relating to the relevant Interest
Accrual Period in place of the Margin, Maximum Rate of Interest and/or Minimum Rate
of Interest (as the case may be) relating to that last preceding Interest Accrual Period);
or (ii) if there is no such preceding Interest Determination Date, the initial Rate of
Interest which would have been applicable to such Series of Notes for the first Interest
Accrual Period had the Notes been in issue for a period equal in duration to the
scheduled first Interest Accrual Period but ending on (and excluding) the Interest
Commencement Date (including applying the Margin and any Maximum Rate of
Interest or Minimum Rate of Interest applicable to the first Interest Accrual Period).

As used herein, an “Interest Accrual Period” means (i) each Interest Period and (ii)
any other period (if any) in respect of which interest is to be calculated, being the
period from (and including) the first day of such period to (but excluding) the day on
which the relevant payment of interest falls due (which, if the relevant Series of Notes
becomes due and payable in accordance with Condition 13, shall be the date on which
such Notes become due and payable).

90



(D)

Terms and Conditions of the Senior Preferred Notes

If the relevant Series of Notes becomes due and payable in accordance with Condition
13, the final Rate of Interest shall be calculated for the Interest Accrual Period to (but
excluding) the date on which the Notes become so due and payable, and such Rate
of Interest shall continue to apply to the Notes for so long as interest continues to
accrue thereon as provided in Condition 5(m).

Screen Rate Determination for Floating Rate Notes referencing Compounded Daily
€STR

Where Screen Rate Determination is specified in the applicable Final Terms as the
manner in which the Rate of Interest is to be determined and the Reference Rate in
respect of the relevant Series of Floating Rate Notes is specified in the applicable
Final Terms as being “Compounded Daily €STR”, the Rate of Interest for an Interest
Accrual Period will, subject as provided in Condition 5(t), be Compounded Daily €STR
with respect to such Interest Accrual Period plus or minus (as indicated in the
applicable Final Terms) the applicable Margin.

“Compounded Daily €STR” means, with respect to an Interest Accrual Period, the
rate of return of a daily compound interest investment during the Observation Period
corresponding to such Interest Accrual Period (with the daily euro short-term rate as
the reference rate of the calculation of interest) and will be calculated by the
Calculation Agent on the Interest Determination Date, as follows, and the resulting
percentage will be rounded if necessary to the fifth decimal place, with 0.000005 being
rounded upwards:

d

2 €STR_prppX 1y 360
14 ——PTBPRH) gy 2=
1—[( + 360 ) X7

where:
“d” is the number of calendar days in the relevant Interest Accrual Period;
“do” is the number of TARGET Settlement Days in the relevant Interest Accrual Period;

“ECB” means the European Central Bank or any successor or substituting authority
thereto;

“I” is a series of whole numbers from one to “do”, each representing the relevant
TARGET Settlement Day in chronological order from, and including, the first TARGET
Settlement Day in the relevant Interest Accrual Period to, and including, the last
TARGET Settlement Day in the relevant Interest Accrual Period;

“ni”, for any TARGET Settlement Day “i”, means the number of calendar days from
and including such TARGET Settlement Day “i” up to but excluding the following
TARGET Settlement Day;

“Observation Period” means, in respect of each Interest Accrual Period, the period

from and including the date falling “p” TARGET Settlement Days prior to the first day
of the relevant Interest Accrual Period and ending on, but excluding, the date falling

7Pl

p” TARGET Settlement Days prior to the Interest Payment Date for such Interest

Accrual Period (or the date falling “p” TARGET Settlement Days prior to such earlier
date, if any, on which the Notes become due and payable);
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“p” means for any Interest Accrual Period, the whole number of TARGET Settlement
Days included in the Observation Look-back Period, as specified in the applicable
Final Terms, being no less than five TARGET Settlement Days;

“TARGET Settlement Day” means any day on which TARGET2 is open for the
settlement of payments in Euro;

“€STR Reference Rate” means, in respect of any TARGET Settlement Day, a
reference rate equal to the daily euro short-term rate (“€STR”) for such TARGET
Settlement Day as published by the ECB, as administrator of such rate (or any
successor administrator of such rate), on the website of the ECB initially at
http://www.ecb.europa.eu, or any successor website officially designated by the ECB
(the “ECB's Website”) (in each case, on or before 11:00 a.m., Central European Time,
on the TARGET Settlement Day immediately following such TARGET Settlement
Day); and

“n
|

“€STRiptep” mMeans, in respect of any TARGET Settlement Day “i” falling in the
relevant Interest Accrual Period, the €STR Reference Rate for the TARGET
Settlement Day falling “p” TARGET Settlement Days prior to the relevant TARGET
Settlement Day “i".

If the €STR Reference Rate is not published in respect of a TARGET Settlement Day
as specified above, and unless both an €STR Index Cessation Event and an €STR
Index Cessation Effective Date (each, as defined below) have occurred, the €STR
Reference Rate shall be a rate equal to €STR for the last TARGET Settlement Day
for which such rate was published on the ECB's Website.

If the €STR Reference Rate is not published in respect of a TARGET Settlement Day
as specified above, and both an €STR Index Cessation Event and an €STR Index
Cessation Effective Date have occurred, the rate for each TARGET Settlement Day in
the relevant Observation Period occurring from and including such €STR Index
Cessation Effective Date will be determined as if references to €STR were references
to the rate (inclusive of any spreads or adjustments) that was recommended as the
replacement for €STR by the ECB (or any successor administrator of €STR) and/or
by a committee officially endorsed or convened by the ECB (or any successor
administrator of €STR) for the purpose of recommending a replacement for €STR
(which rate may be produced by the ECB or another administrator) (the “ECB
Recommended Rate”), provided that, if no such rate has been recommended before
the end of the first TARGET Settlement Day following the date on which the €STR
Index Cessation Effective Date occurs, then the rate for each TARGET Settlement
Day in the relevant Observation Period occurring from and including such €STR Index
Cessation Effective Date will be determined as if references to “€STR” were
references to the Eurosystem Deposit Facility Rate, the rate on the deposit facility,
which banks may use to make overnight deposits with the Eurosystem, as published
on the ECB's Website (the “EDFR”) on such TARGET Settlement Day plus the
arithmetic mean of the daily difference between the €STR Reference Rate and the
EDFR for each of the 30 TARGET Settlement Days immediately preceding the date
on which the €STR Index Cessation Event occurs (the “EDFR Spread”).

Provided further that, if both an ECB Recommended Rate Index Cessation Event and
an ECB Recommended Rate Index Cessation Effective Date subsequently occur,
then the rate for each TARGET Settlement Day in the relevant Observation Period
occurring from and including that ECB Recommended Rate Index Cessation Effective
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Date will be determined as if references to “€STR” were references to the EDFR on
such TARGET Settlement Day plus the arithmetic mean of the daily difference
between the ECB Recommended Rate and the EDFR for each of the 30 TARGET
Settlement Days immediately preceding the date on which the ECB Recommended
Rate Index Cessation Event occurs.

If the Rate of Interest cannot be determined in accordance with the foregoing
provisions the Rate of Interest shall be (i) that determined as at the last preceding
