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Rabobank

COOPERATIEVE RABOBANK U.A.
(incorporated in the Netherlands with its statutory seat in Amsterdam
and registered in the Commercial Register of the Chamber of Commerce under number 30046259)

€25,000,000,000 Covered Bond Programme
guaranteed as to payments of interest and principal by

RABO COVERED BOND COMPANY B.V.
(incorporated in the Netherlands with its statutory seat in Amsterdam and registered in the Commercial Register
of the Chamber of Commerce under number 67959687)

Under this €25,000,000,000 covered bond programme (the "Programme"), Codperatieve Rabobank U.A. (the
"Issuer" or "Rabobank") may from time to time issue covered bonds with an extendable maturity date in global or
definitive and in bearer or registered form (the "Covered Bonds") denominated in any currency agreed between
the Issuer and the relevant Dealer(s).

Rabo Covered Bond Company B.V. (the "CBC") will as an independent obligation irrevocably undertake to pay
scheduled interest and scheduled principal payable under the Covered Bonds pursuant to a guarantee issued
under the Trust Deed and will pledge to Stichting Security Trustee Rabo Covered Bond Company (the "Trustee")
the Transferred Assets and certain other assets as security therefor. Recourse against the CBC under its
guarantee will be limited to the Transferred Assets and such other assets of the CBC.

The aggregate nominal amount of all Covered Bonds from time to time outstanding under the Programme will not
exceed €25,000,000,000 (or its equivalent in other currencies calculated as described in the Programme
Agreement described herein), subject to any increase as described herein.

The Covered Bonds may be issued on a continuing basis to purchasers thereof, which may include any dealer or
dealers, including any affiliates of the Issuer, appointed under the Programme from time to time by the Issuer
(each a "Dealer" and together the "Dealers"). Such appointment may be for a specific issue or on an ongoing
basis. The Dealer or Dealers who (intend to) subscribe an issue of any Covered Bonds is or are (as the case may
be) collectively referred to as the "relevant Dealers" in respect of those Covered Bonds.

The minimum denomination of Covered Bonds offered by the Issuer will be (i) such denomination as may be
allowed or required from time to time by the relevant central bank or regulatory authority (or equivalent body) or
any laws or regulations applicable to the relevant Specified Currency (as defined below) and (ii) in respect of
Covered Bonds which will be offered to the public within a member state of the European Economic Area or the
United Kingdom or for which the Issuer will seek their admission to trading on a regulated market (as defined in
Directive 2014/65/EU (as amended, "MiFID 11")) situated or operating within such a member state or the United
Kingdom, in each case in circumstances which would require the approval of a prospectus under the Prospectus
Regulation, €100,000 (or its equivalent in any other currency at the date of issue of the Covered Bonds).

This Base Prospectus has been approved by the Stichting Autoriteit Financiéle Markten ("AFM") as competent
authority under Regulation (EU) 2017/1129 (the "Prospectus Regulation") for a period of 12 months from the
date of this Base Prospectus (such date, the "2020 Programme Date"). 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 the Issuer that is the
subject of this Base Prospectus nor as an endorsement of the quality of any Covered Bonds that are the subject
of this Base Prospectus. Investors should make their own assessment as to the suitability of investing in the
Covered Bonds. This Base  Prospectus will be published in electronic form on
https://www.rabobank.com/en/investors/funding/funding-programmes/rabobank-eur-25-billion-covered-bonds-
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programme.html

This Base Prospectus shall be valid for use only by the Issuer or others who have obtained the Issuer's
consent for a period of up to 12 months after its approval by the AFM and shall expire on 28 May 2021, at
the latest. The obligation to supplement this Base Prospectus, in the event of significant new factors,
material mistakes or material inaccuracies only, shall cease to apply upon the expiry of the validity period
of this Base Prospectus.

Application may be made for Covered Bonds issued under the Programme to be admitted to listing on (i)
Euronext in Amsterdam ("Euronext Amsterdam"), (ii) the official list of the Luxembourg Stock Exchange (the
"Luxembourg Stock Exchange Official List") and admitted to trading on the regulated market of the
Luxembourg Stock Exchange (the "Luxembourg Stock Exchange") or (iii) such other or further stock
exchange(s) or market as may be agreed between the Issuer, the CBC, the Trustee and the relevant Dealer or
Dealers. Each of Euronext Amsterdam and the Luxembourg Stock Exchange Official List is a regulated market for
the purposes of MiFID Il. The Issuer may also issue unlisted and/or privately placed Covered Bonds. The relevant
final terms to this Base Prospectus (the "Final Terms") in respect of the issue of any Covered Bonds will specify
whether such Covered Bonds will be listed on Euronext Amsterdam or the Luxembourg Stock Exchange Official
List (or any other stock exchange) or whether the Covered Bonds will be unlisted. References in this Base
Prospectus to Covered Bonds being "listed" (and all related references) shall mean that such Covered Bonds
have been admitted to trading and have been listed on Euronext Amsterdam, the Luxembourg Stock Exchange
Official List and the regulated market of the Luxembourg Stock Exchange or such other or further stock
exchange(s) or market which may be agreed between the Issuer, the CBC, any Dealer and the Trustee.

Notice of the aggregate nominal amount of the relevant Covered Bonds, interest (if any) payable in respect of
such Covered Bonds, the issue price of such Covered Bonds and any other terms and conditions not contained
herein which are applicable to each Tranche (as defined under section 1.3 (Terms and Conditions of Covered
Bonds) below) of such Covered Bonds will be set out in the Final Terms substantially in the form as set out herein,
which, with respect to such Covered Bonds to be listed on Euronext Amsterdam, the Luxembourg Stock
Exchange Official List or on such other or further stock exchange(s) or market(s) as may be agreed and specified
in the applicable Final Terms, will be delivered to Euronext Amsterdam, the Luxembourg Stock Exchange or on
such other or further stock exchange(s) or market(s) on or before the date of issue of such Tranche.

The Issuer and the CBC may agree with any Dealer and the Trustee that Covered Bonds will be issued in a form
not contemplated by the Conditions of the Covered Bonds set out herein, in which event a supplement, if
appropriate, will be made available which will describe the effect of the agreement reached in relation to such
Covered Bonds.

The Covered Bonds of each Tranche shall be either in bearer form or in registered form. Bearer Covered Bonds
will (unless otherwise specified in the applicable Final Terms) initially be represented by a Global Covered Bond.
Global Covered Bonds will be deposited on or about the issue date thereof either (a) with a common safekeeper
of Euroclear Bank SA/NV as operator of the Euroclear System ("Euroclear") and/or Clearstream Banking, société
anonyme ("Clearstream, Luxembourg"), (b) with Nederlands Centraal Instituut voor Giraal Effectenverkeer B.V.
("Euroclear Netherlands") and/or (c) with a depositary for any other agreed clearing system. Registered Covered
Bonds will either be issued (i) to each holder by way of a Registered Covered Bonds Deed or (ii) in respect of any
Series which contains one or more Tranches offered or sold in reliance on Rule 144A, by way of a Registered
Global Covered Bond certificate (all as defined herein). See section 1.1 (Form of Covered Bonds) below.

The Covered Bonds are expected on issue to be assigned an Aaa rating by Moody's Investors Service Ltd.
("Moody's"). 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 (as defined in section 2 (Asset
Backed Guarantee) below). Moody's is established in the European Economic Area and registered under the
Regulation (EC) No 1060/2009 of the European Parliament and of the Council of 16 September 2009 on credit
rating agencies, as amended (the "CRA Regulation").

This Base Prospectus is to be read in conjunction with any supplement hereto and any Final Terms and with all
documents which are deemed to be incorporated in it by reference (see section E.1 (Incorporation by reference)
below). This Base Prospectus shall be read and construed on the basis that such documents are incorporated
into, and form part of, this Base Prospectus. Capitalised terms used herein will have the meaning ascribed thereto
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in section 9 (Glossary of Defined Terms). Capitalised terms which are used but not defined in section 9 (Glossary
of Defined Terms) of this Base Prospectus, will have the meaning attributed thereto in any other section of this
Base Prospectus.

Investing in Covered Bonds issued under the Programme involves certain risks. The principal risk factors that
may affect the abilities of the Issuer and the CBC to fulfil their respective obligations under the Covered Bonds as
well the principal risk factors associated with the Covered Bonds themselves are discussed under section B (Risk
Factors) below.

This Base Prospectus supersedes and replaces the base prospectus dated 14 May 2019 in respect of a
€25,000,000,000 Covered Bond programme (which was supplemented on 15 August 2019, 13 February 2020, 31
March 2020 and 29 April 2020).

Arranger and Dealer for the Programme
Rabobank

The date of this Base Prospectus is 28 May 2020.
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A. KEY FEATURES OF THE PROGRAMME

The following description of the key features of the Programme does not purport to be complete and is taken from,
and is qualified in all respects by (a) the remainder of this Base Prospectus (including any future supplements
thereto) and the information incorporated by reference herein (as defined in section E.1 (Incorporation by
Reference) below), (b) in relation to the terms and conditions of any particular Tranche of Covered Bonds, the
applicable Final Terms and (c) in relation to the terms and conditions of any particular Transaction Document, the
applicable Transaction Document.

Any decision to invest in the Covered Bonds should be based on a consideration of this Base Prospectus as a
whole, including any amendment and supplement hereto and the documents incorporated herein by reference.

Words and expressions defined elsewhere in this Base Prospectus shall have the same meaning in this
description. An index of certain defined terms is contained at the end of this Base Prospectus.

The following description of the key features of the Programme is not a summary as referred to in Article 7 of the
Prospectus Regulation.

1. COVERED BONDS

Issuer: Cooperatieve Rabobank U.A, a cooperative with excluded liability (cobperatie
met uitgesloten aansprakelijkheid) incorporated under the laws of the
Netherlands, having its statutory seat (statutaire zetel) at Amsterdam, the
Netherlands and its registered and head office at Croeselaan 18, 3521 CB
Utrecht, the Netherlands and registered with the Commercial Register of the
Chamber of Commerce under number 30046259. Further information on the
Issuer can be found in section F (Rabobank Group) below.

Guarantor: Rabo Covered Bond Company B.V., a private company with limited liability
(besloten vennootschap met beperkte aansprakelijkheid) incorporated under the
laws of the Netherlands, having its statutory seat (statutaire zetel) at
Amsterdam, the Netherlands and its registered office at Prins Bernhardplein
200, 1097 JB Amsterdam, the Netherlands and registered with the Commercial
Register of the Chamber of Commerce under number 67959687. Further
information on the Guarantor can be found in section 2.3 (CBC) below.

Risk factors: There are certain factors that may affect the Issuer's and/or CBC's ability to fulfil
its obligations under Covered Bonds issued under the Programme or the
Guarantee, as the case may be, that are specific to the Issuer, the Covered
Bonds and/or the Guarantee and which are material for taking an informed
investment decision. These are set out in section B (Risk Factors) and include,
amongst other things, the fact that the Issuer's and/or the CBC's results can be
adversely affected by (i) general economic conditions and other business
conditions, (ii) competition, (iii) regulatory change, (iv) standard banking risks
including changes in interest and foreign exchange rates and (v) operational,
credit, market, liquidity and legal risk.

There are certain factors which are material for the purpose of assessing the
market risks and other risks associated with Covered Bonds issued under the
Programme. These include, amongst other things, risks related to (a) suitability
for investors, (b) the structure of a particular issue of Covered Bonds, (c) the
Guarantee, (d) the CBC, (e) the Covered Bonds generally, (f) the market
generally, (g) asset monitoring, (h) servicing and custody of assets, (i) legal and
tax risks, (j) underlying swaps (if any) and (k) Transferred Assets.

The following factors are set out below per category:

Risk factors regarding the Issuer
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Programme description:

Programme size:

Distribution:

Selling restrictions:

Specified Currencies:

Certain restrictions:
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Risks related to the Issuer's financial position

Risks related to the Issuer’s business activities and industry
Legal and regulatory risk

Taxation risk

oow>

Risk factors regarding the Covered Bonds

Risks related to the nature of the Covered Bonds;
Market and liquidity risks related to the Covered Bonds;
Legal and regulatory risks related to the Covered Bonds;
Risks related to benchmarks; and

Tax risks related to the Covered Bonds.

moowy

Risk factors regarding the Guarantor and the Guarantee

Risk factors regarding the Transferred Receivables, Security Rights,
Beneficiary Rights and Set-off

A. Risks related to the payments under the Transferred Receivables
transferred to the CBC;

B. Risks related to the Property and other Security Rights;

C. Risks related to the Beneficiary Rights; and

D. Set-off risks and other defences that may affect the proceeds received

under the Transferred Receivables.

Risk factors regarding Swaps
See section B (Risk Factors) below.

Programme for the issue of Covered Bonds by the Issuer to Covered
Bondholders on each Issue Date.

Up to €25,000,000,000 (or its equivalent in other currencies calculated as
described in the Programme Agreement) of Covered Bonds outstanding at any
time. The Issuer may increase the amount of the Programme in accordance
with the terms of the Programme Agreement.

Covered Bonds may be distributed (i) outside the United States to persons other
than U.S. persons (as such terms are defined in Regulation S under the
Securities Act) or (ii) within the United States to "qualified institutional buyers"
within the meaning of, and in reliance on, Rule 144A under the Securities Act or
another available exemption from, or in a transaction not subject to, the
registration requirements of the Securities Act, and in each case on a
syndicated or non-syndicated basis.

There are selling restrictions in relation to the United States, the European
Economic Area (including the Netherlands, Italy and Luxembourg), the United
Kingdom and Japan. Other restrictions may apply in connection with the offering
and sale of a particular Tranche or Series. See section 1.5 (Subscription and
Sale) below.

Subject to any applicable legal or regulatory restrictions, such currencies as
may be agreed between the Issuer and the relevant Dealer(s) (as set out in the
applicable Final Terms).

Each issue of Covered Bonds denominated in a currency in respect of which
particular laws, guidelines, regulations, restrictions or reporting requirements
apply will only be issued in circumstances which comply with such laws,
guidelines, regulations, restrictions or reporting requirements from time to time



Maturities:

Amortisation:

Issue Price:

Interest Payment Dates:

Form of Covered Bonds:
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including the restrictions applicable as at the 2020 Programme Date.

Such maturities as set forth in the applicable Final Terms, subject to such
minimum or maximum maturities as may be allowed or required from time to
time by the relevant central bank or regulatory authority (or equivalent body) or
any laws or regulations applicable to the Issuer or the relevant Specified
Currency (as defined in the applicable Final Terms) subject to a maximum
maturity for each Series of 45 years.

All Covered Bonds will have soft bullet maturities (allowing payment by the CBC
of Guaranteed Final Redemption Amounts to be extended to the relevant
Extended Due for Payment Date).

Covered Bonds shall be issued on a fully-paid basis and at an issue price which
is at par or at a discount to, or premium over, par.

Interest in respect of Covered Bonds (other than Zero Coupon Covered Bonds)
shall be payable on the Covered Bonds of each Series on the Interest Payment
Dates agreed by the Issuer and the relevant Dealer or Dealers and up to and
including the Final Maturity Date or Extended Due for Payment Date (if
applicable), as specified in and subject to the applicable Final Terms. Interest
shall be payable monthly, bi-monthly, quarterly, semi-annually, annually or upon
redemption of the relevant Covered Bonds, or such other date provided for in
the applicable Final Terms.

Each Covered Bond will be issued in bearer form or in registered form.
Registered Covered Bonds will not be exchangeable for Bearer Covered Bonds.

Each Tranche of Bearer Covered Bonds will (unless otherwise specified in the
applicable Final Terms) initially be represented by a Temporary Global Covered
Bond. Each Temporary Global Covered Bond (i) which is intended to be issued
in NGN form will be deposited on or around the relevant Issue Date with a
common safekeeper for Euroclear and/or Clearstream, Luxembourg or (ii) which
is not intended to be issued in NGN form may be deposited on or around the
relevant Issue Date with (a) Euroclear Netherlands or (b) with (a depositary for)
any other agreed clearing system. A Temporary Global Covered Bond will be
exchangeable as described therein for a Permanent Global Covered Bond.

A Permanent Global Covered Bond is exchangeable for Definitive Covered
Bonds only upon the occurrence of an Exchange Event, all as described in
section 1.1 (Form of Covered Bonds) below, in accordance with the terms of the
Permanent Global Covered Bond. Any interest in a Global Covered Bond will be
transferable only in accordance with the rules and procedures for the time being
of (i) Euroclear, Clearstream, Luxembourg or (ii) Euroclear Netherlands, and/or
(iii) any other agreed clearing system, as appropriate. See section 1.1 (Form of
Covered Bonds) below.

Upon the occurrence of an Exchange Event, in the case of Bearer Covered
Bonds, the relevant Permanent Global Covered Bond will become
exchangeable for Definitive Covered Bonds or, in the case of Registered
Covered Bonds, the relevant Registered Global Covered Bond will become
exchangeable for Registered Definitive Covered Bonds, except that in each
case a Covered Bond which is held through Euroclear Netherlands shall only be
exchangeable within the limited circumstances described in the Wge and such
exchange will be made in accordance with the Wge and with the terms and
conditions of Euroclear Netherlands and its operational documents. If any
Permanent Global Covered Bond or, as the case may be, Registered Global
Covered Bond is not duly exchanged, the terms of such Permanent Global
Covered Bond or Registered Global Covered Bond, as the case may be, will



Fixed Rate Covered Bonds:

Floating Rate Covered
Bonds:

Other provisions in relation
to Floating Rate Covered
Bonds:

Interest Rate after Final
Maturity Date:

Zero Coupon Covered
Bonds:

Redemption:

Denomination of Covered
Bonds:
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provide a mechanism for relevant account holders with Euroclear, Clearstream,
Luxembourg, Euroclear Netherlands or DTC and/or any other agreed clearing
system(s) to whose securities account(s) with such clearing system(s) the
beneficial interests in such Permanent Global Covered Bond or Registered
Global Covered Bond, as the case may be, are credited to be able to enforce
rights directly against the Issuer.

Registered Covered Bonds will (unless otherwise specified in the applicable
Final Terms) be either issued (i) to each holder by way of a Registered Covered
Bonds Deed or (ii) with respect to any Series which contain one or more
Tranches of Covered Bonds being offered or sold in reliance on Rule 144A, in
the form of a Registered Global Covered Bond certificate.

Fixed Rate Covered Bonds will bear interest at a fixed rate, payable on such
date or dates as set forth in the applicable Final Terms and on redemption and
will be calculated on the basis of such Day Count Fraction as set forth in the
applicable Final Terms.

Floating Rate Covered Bonds will bear interest at a rate determined, as
specified in the applicable Final Terms, being either:

(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 (as published by
the International Swaps and Derivatives Association, Inc., and as
amended and updated as at the Issue Date of the first Tranche of the
Covered Bonds of the relevant Series); or

(b) on the basis of a reference rate appearing on the agreed screen page
of a commercial quotation service.

The margin (if any) relating to such floating rate will be specified in the
applicable Final Terms.

Floating Rate Covered Bonds may also have a Cap, a Floor or both. Interest on
Floating Rate Covered Bonds in respect of each Interest Period, as agreed prior
to issue by the Issuer and the relevant Dealer or Dealers, will be payable on
such Interest Payment Dates, and will be calculated on the basis of such Day
Count Fraction, as set forth in the applicable Final Terms.

If the Covered Bonds are not redeemed on the Final Maturity Date, interest on
the Covered Bonds will switch to a fixed rate of interest payable monthly in
arrear or to a floating rate of interest payable monthly in arrear at a rate set out
in the applicable Final Terms.

Zero Coupon Covered Bonds may be offered and sold at a discount to their
nominal amount and will not bear interest except in the case of late payment.

The applicable Final Terms will indicate either that (a) the relevant Covered
Bonds cannot be redeemed prior to their stated maturity (other than in specified
events, if applicable, or for taxation reasons or following an Issuer Event of
Default or a CBC Event of Default) or (b) such Covered Bonds will be
redeemable at the option of the Issuer upon giving notice to the Covered
Bondholders, on a date or dates specified prior to such stated maturity and at a
price or prices and on such other terms as may be agreed between the Issuer
and the relevant Dealer or Dealers (as set out in the applicable Final Terms).

Covered Bonds will be issued in such denominations as may be agreed
between the Issuer and the relevant Dealer or Dealers and as specified in the



Taxation:

FATCA Withholding:

Default:

Status of the Covered
Bonds:

Ratings:

Listing:
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applicable Final Terms save that (i) the minimum denomination of each Covered
Bond will be such as may be allowed or required from time to time by the
relevant central bank or regulatory authority (or equivalent body) or any laws or
regulations applicable to the relevant Specified Currency and (ii) the minimum
denomination of each Covered Bond which will be offered to the public within a
member state of the EEA or the UK or which will be admitted to trading on a
regulated market situated or operating within such a member state or the UK, in
each case in circumstances which would require the approval of a prospectus
under the Prospectus Regulation, will be at least €100,000 (or its equivalent in
any other currency at the date of issue of the Covered Bonds).

All payments in respect of the Covered Bonds will be made without withholding
or deduction of taxes imposed by any Tax Jurisdiction, unless required by law.
In the event that any such withholding or deduction is required by law, the
Issuer will make the required withholding or deduction and, save in certain
limited circumstances, be required to pay additional amounts to cover the
amounts so withheld or deducted or, if the Issuer elects, it may redeem the
Series affected. The CBC will not be required or liable to pay any such
additional amounts under the Guarantee.

The Issuer and the CBC shall be permitted to withhold or deduct any amounts
required pursuant to Sections 1471 through 1474 of the U.S. Internal Revenue
Code 1986 (as amended), any regulations or agreements thereunder, any
official interpretations thereof or any law implementing an intergovernmental
agreement thereto (FATCA Withholding). The Issuer and the CBC will have no
obligation to pay additional amounts or otherwise indemnify an investor for any
such FATCA Withholding deducted or withheld by the Issuer, the CBC, a Paying
Agent, the Registrar or any other party.

None of the Covered Bonds will accelerate automatically on an Issuer Event of
Default or a CBC Event of Default. All Covered Bonds will accelerate following a
failure to pay (subject to applicable grace periods) by the Issuer or the CBC in
respect of any Series (or any other Issuer Event of Default or CBC Event of
Default) if (a) the Trustee exercises its discretion to accelerate or (b) the Trustee
accelerates following an instruction to accelerate by a Programme Resolution.

The Covered Bonds issued from time to time in accordance with the
Programme will constitute unsecured and unsubordinated obligations of the
Issuer, guaranteed by the Guarantee, and will rank pari passu without any
preference among themselves and at least pari passu with all other present and
future unsecured and unsubordinated obligations of the Issuer, save for any
obligations preferred by a mandatory operation of applicable law.

As at the 2020 Programme Date, the Issuer has a counterparty risk assessment
from Moody's of 'Aa3(cr)' and 'P-1(cr)'. The Covered Bonds are expected to be
assigned a rating from Moody's of Aaa (to the extent Moody's is a Rating
Agency at the time of the issue of the Covered Bonds). Tranches of Covered
Bonds issued under the Programme may be rated or unrated. Where a Tranche
of Covered Bonds is rated, such rating will be specified in the relevant Final
Terms. A 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.

Application may be made for listing of the Covered Bonds to (i) Euronext
Amsterdam or (ii) the Luxembourg Stock Exchange Official List and admitted to
trading on the regulated market of the Luxembourg Stock Exchange, in each
case, during the period of 12 months from the 2020 Programme Date. The
Covered Bonds may also be listed, quoted and/or traded on or by such other or
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Clearing:

Governing law:

further competent listing authority(ies), stock exchange(s) and/or quotation
system(s) as may be agreed between the Issuer and the relevant Dealer or
Dealers in relation to each Series.

Unlisted Covered Bonds may also be issued.

The applicable Final Terms will state whether or not the relevant Covered
Bonds are to be listed, quoted and/or traded and, if so, on or by which
competent listing authority(ies) or stock exchange(s) and/or quotation
system(s).

Euroclear and/or Clearstream, Luxembourg and/or Euroclear Netherlands
and/or DTC and/or any other agreed clearing system.

The Covered Bonds will be governed by, and construed in accordance with,
Dutch law.

2, ASSET-BACKED GUARANTEE

Guarantee, Security, CBC:

Extendable obligations
under the Guarantee:
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Pursuant to the Guarantee issued under the Trust Deed, the CBC will as an
independent obligation irrevocably undertake to pay scheduled interest and
scheduled principal payable under the Covered Bonds. The obligations of the
CBC under the Guarantee will constitute unsubordinated and unguaranteed
obligations of the CBC, secured (indirectly through a parallel debt) by a pledge
of the CBC's Secured Property to the Trustee. Recourse under the Guarantee
will be limited to the Secured Property from time to time.

Payments made by the CBC under the Guarantee will be made subject to, and
in accordance with, the Post-Notice-to-Pay Priority of Payments or the Post-
CBC-Acceleration-Notice Priority of Payments, as applicable.

Principal Transaction Documents: Trust Deed, Master Receivables Pledge
Agreement, Accounts Pledge Agreement and CBC Rights Pledge Agreement.

In respect of each Series of Covered Bonds, if the CBC is obliged under the
Guarantee to pay a Guaranteed Final Redemption Amount, then:

(a) the obligation of the CBC to pay such Guaranteed Final Redemption
Amount in respect of such Series of Covered Bonds shall be deferred
to, and shall under the Guarantee be due on, the Extended Due for
Payment Date, unless, on the Extension Date or any subsequent
Interest Payment Date which applies pursuant to paragraph (b) below
and which falls prior to the Extended Due for Payment Date, any
monies are available to the CBC after the CBC shall under the relevant
Priority of Payments have paid or provided for (1) all higher ranking
amounts and (2) all Guaranteed Final Redemption Amounts pertaining
to any Series of Covered Bonds with an Extended Due for Payment
Date falling prior to the CBC Payment Period in which the Extended
Due for Payment Date for such Series of Covered Bonds falls, in which
case the CBC shall (i) give notice thereof to the relevant holders of the
Covered Bonds (in accordance with Condition 13 (Notices; Provision of
Information)), the Rating Agency, the Trustee, the Principal Paying
Agent and the Registrar (in the case of Registered Covered Bonds) as
soon as reasonably practicable and in any event at least two Business
Days prior to the Extension Date and/or such Interest Payment Date,
respectively, and (ii) apply such remaining available monies in
payment, in whole or in part, of such Guaranteed Final Redemption
Amount, if applicable pro rata with any Guaranteed Final Redemption
Amount pertaining to a Series of Covered Bonds with an Extended Due
for Payment Date falling in the same CBC Payment Period in which the
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Extended Due for Payment Date for the Series of Covered Bonds falls
(and to such extent such Guaranteed Final Redemption Amount shall
for the purpose of the relevant Priority of Payments and all other
purposes deemed to be due) as well as any other pari passu ranking
amounts on the Extension Date and/or such Interest Payment Date,
respectively; and

(b) the CBC shall under the Guarantee owe interest over the unpaid
portion of such Guaranteed Final Redemption Amount, which shall
accrue and be payable on the basis set out in the applicable Final
Terms or, if not set out therein, Condition 4 (Interest), provided that for
this purpose all references in Condition 4 (Interest) to the Final Maturity
Date of such Series of Covered Bonds are deemed to be references to
the Extended Due for Payment Date, mutatis mutandis,

all without prejudice to the CBC's obligation to pay any other Guaranteed
Amount (i.e. other than the Guaranteed Final Redemption Amount) when Due
for Payment.

Principal Transaction Document: Trust Deed.

3. GUARANTEE SUPPORT

Transfers, Retransfers,
Eligible Assets, Originators:

4. ASSET MONITORING
Tests, Sale of Selected
Receivables, Asset Monitor:
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As consideration for the CBC assuming the Guarantee, and in order to enable
the CBC to meet its obligations under the Guarantee, the Originators have
transferred and will transfer Eligible Assets from time to time (to the extent they
are an Originator) to the CBC in accordance with the Guarantee Support
Agreement. At the option of the Issuer and subject always to Rating Agency
Confirmation, New Originators may accede to the Guarantee Support
Agreement. The Originators are obliged, upon request of the CBC, to transfer or
procure the transfer of Eligible Assets, and the CBC will use reasonable
endeavours, to ensure, amongst other things, that the Asset Cover Test is
satisfied as at the end of each calendar month, as calculated on the
immediately succeeding Calculation Date.

Principal Transaction Document: Guarantee Support Agreement.

The following tests for Covered Bonds will be carried out in order to monitor the
CBC's assets from time to time.

The Asset Cover Test is intended to ensure that the ratio of the Transferred
Assets to the Covered Bonds is maintained at a certain level.

A Breach of the Asset Cover Test will entitle the Trustee to serve a Breach of
Asset Cover Test Notice on the CBC.

The Amortisation Test is only carried out following service of a Notice to Pay or
a Breach of Asset Cover Test Notice, and is like the Asset Cover Test intended
to ensure that the ratio of the Transferred Assets to the Covered Bonds is
maintained at a certain level. A Breach of the Amortisation Test will entitle the
Trustee to serve a CBC Acceleration Notice.

In addition, under the CB Legislation the Issuer will, among other things, be
required to ensure that (i) a statutory minimum level of overcollateralisation of
eligible cover assets is maintained, (ii) the value of the Transferred Assets
(subject to certain deductions in accordance with the CB Legislation) is at all
times at least equal to the Principal Amount Outstanding of the Covered Bonds
and (iii) at all times sufficient liquidity is maintained or generated by the CBC to
cover for the following 6 month-period interest payments on the Covered Bonds
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Sale or Refinancing of
Selected Assets:

and certain higher and pari passu ranking payments, in each case as calculated
and determined in accordance with the CB Legislation. Among other things, the
Asset Cover Test, the mandatory liquidity fund to cover for the following 6
month-period interest payments and mandatory asset quantity tests are used to
comply with such statutory overcollateralisation, minimum value and liquidity
requirements under the CB Legislation.

Principal Transaction Documents: Asset Monitor Agreement and Administration
Agreement.

The Asset Monitor Agreement provides that the CBC shall sell or refinance
Selected Receivables following the service of a Notice to Pay and an Issuer
Acceleration Notice, but prior to the service of a CBC Acceleration Notice, if on
any date the Earliest Maturing Covered Bonds have, an Extended Due for
Payment Date which falls within twelve months of such date, or such longer
term as the Trustee may approve.

The proceeds from any such sale or refinancing will, in the case of each
Participation Receivable, after deduction of an amount equal to the relevant
Redemption Amount, be applied as set out in the Post-Notice-to-Pay Priority of
Payments.

In each case the CBC will be obliged to sell or refinance Selected Receivables
in the Portfolio in accordance with the Asset Monitor Agreement, subject to the
rights of pre-emption enjoyed by the Originators to purchase Selected
Receivables pursuant to the Guarantee Support Agreement.

If the CBC is required to sell or refinance Selected Receivables as
abovementioned, the Asset Monitor Agreement provides that the CBC shall
ensure that (a) Selected Receivables will be selected on a random basis as
described in the Asset Monitor Agreement and (b) no more Selected
Receivables will be selected than are necessary for the estimated sale or
refinancing proceeds to equal the Adjusted Required Redemption Amount and
(c) the Amortisation Test is not breached following the proposed sale or
refinancing.

The CBC will offer the portfolio of such Selected Receivables (or part of such
portfolio) for sale to Purchasers for the best terms reasonably available but in
any event for an amount not less than the Adjusted Required Redemption
Amount plus, in the case of Participation Receivables, an amount equal to the
aggregate Participations.

Principal Transaction Documents: Asset Monitor Agreement and Administration
Agreement.

5. SERVICING AND CUSTODY

Servicing, Servicers,
Custody:
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The Servicer has entered into the Servicing Agreement with the CBC and the
Trustee, pursuant to which it provides administrative services in respect of the
Portfolio. The Servicer also services any New Receivables, unless it is agreed
between the CBC, the Trustee and the Servicer that the Originator transferring
such New Receivables (or an eligible third party servicer) shall act as Servicer
in relation to such New Receivables. The Servicer is, and each New Servicer
will be, permitted to sub-contract its servicing role to a third party servicer
subject to any applicable conditions in the relevant Servicing Agreement. If
Substitution Assets are transferred to the CBC, the CBC will appoint a custodian
to provide custody services in relation to such Substitution Assets.

Principal Transaction Document: Servicing Agreement.
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6. SWAPS
Structured Swaps, Interest
Rate Swaps, Portfolio
Swaps:

7. CASHFLOWS
Ledgers, Priority of
Payments, CBC Accounts:
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There may be certain mismatches between, amongst others, the currency in
which interest and principal are received on the Transferred Assets, the
Authorised Investments, the Substitution Assets and the balance of the AIC
Account and in which interest and principal are payable under the Covered
Bonds. In order to address these mismatches and solely following the
occurrence of certain events described in the Swap Undertaking Letter, the
CBC will be required to enter into hedging arrangements which may be in the
form of Structured Swaps.

In addition, mismatches are possible in the rates of interest payable on the
Transferred Receivables (which may, for instance, include variable rates of
interest, discounted rates of interest, fixed rates of interest or rates of interest
which track a base rate) or the rates of interest or revenue payable on the other
Transferred Assets, the Authorised Investments, the Substitution Assets and the
balance of the AIC Account and the rate of interest payable on the outstanding
Covered Bonds. In order to address these mismatches, the CBC may, but is not
required to, enter into hedging arrangements which may be in the form of
Interest Rate Swaps or Portfolio Swaps.

The Interest Rate Swaps may be entered into to hedge the risk of any possible
mismatch between any (fixed or floating) interest basis as determined by the
Issuer and the rate of interest payable under any euro denominated Series. The
CBC is not required to enter into any Interest Rate Swap.

The Portfolio Swaps may be entered into to hedge the risk of any mismatches
between (i) the interest to be received on the Transferred Assets, the
Authorised Investments, the Substitution Assets and the balance of the AIC
Account multiplied by the Portfolio Swap Fraction and (ii) (x) the amounts of
interest payable under one or more Series or all Series of Covered Bonds or (y)
any amount payable under any Structured Swap and/or any Interest Rate Swap
in respect of a specific Series of Covered Bonds. The CBC is not required to
enter into any Portfolio Swap.

In the Swap Undertaking Letter, Rabobank undertakes to, or to procure an
Eligible Swap Provider to, enter into one or more (as agreed between the CBC
and such Eligible Swap Provider) Swap Agreements with the CBC governing (a)
Structured Swap(s) for each Series denominated in a currency other than Euro
if (i) a Notification Event occurs, (ii) a Notice to Pay, Breach of Asset Cover Test
Notice or CBC Acceleration Notice is served or (iii) the rating(s) of Rabobank
are, or fall, below the minimum rating(s) set for an Eligible Swap Provider (in
which case Structured Swaps will be required) or (b) as may be determined by
the Issuer, one or more Portfolio Swap(s) and/or one of more Interest Rate
Swap(s) for any Series.

Principal Transaction Documents: Swap Agreement(s) (if any) and the Swap
Undertaking Letter.

For as long as no Notification Event has occurred and no Notice to Pay, Breach
of Asset Cover Test Notice or CBC Acceleration Notice has been served on the
CBC, no cash flows will run through the CBC. In those circumstances the
Originators will be entitled to receive and retain the proceeds from the
Transferred Assets for their own benefit. In addition, the Issuer will, as
consideration for the CBC assuming the Guarantee, pay (a) all costs and
expenses of the CBC and (b) make and receive all payments to be made or
received by the CBC under any Swap Agreement (except that any collateral to
be provided by a Swap Provider following its downgrade will be delivered to the
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CBC irrespective of whether any Notification Event has occurred or any Notice
to Pay, Breach of Asset Cover Test Notice or CBC Acceleration Notice has
been served at such time). Upon the earlier to occur of a Notification Event and
service of a Notice to Pay, Breach of Asset Cover Test Notice or CBC
Acceleration Notice on the CBC, cash flows will run through the CBC and will be
applied in accordance with the relevant Priority of Payments.

Principal Transaction Documents: Trust Deed, Guarantee Support Agreement,
Administration Agreement and AIC Account Agreement.

8. GENERAL INFORMATION

General Information:

Copies of the principal Transaction Documents and various other documents
are available free of charge during usual business hours on any weekday
(public holidays excepted) from the registered office of the Issuer, the specified
office of the Principal Paying Agent or the specified office of the Listing Agent.

9. DUTCH COVERED BOND LEGISLATION

Regulated Covered Bonds:

Compliance with Article 129
CRR:

Hard Bullet Maturities:
Extendable Maturities:

Extendable Due for Payment
Date in respect of each
Series of Covered Bonds:

Primary Cover Assets:

Residence of Debtors of
Transferred Receivables:

Governing Law of
Transferred Receivables:

Location of Mortgaged
Properties:

On the 2020 Programme Date, the Issuer and the Covered Bonds are admitted
to the DNB-register. On the 2020 Programme Date, the Covered Bonds comply
with article 52(4) UCITS.

On the 2020 Programme Date, the Covered Bonds are in the DNB-register
registered as being compliant with Article 129 CRR.

No.
Yes, as specified in the applicable Final Terms.

The date falling twelve (12) calendar months after the Final Maturity Date of the
relevant Series of Covered Bonds, as specified in the applicable Final Terms.

For the purpose of the CB Legislation, the primary cover assets (primaire
dekkingsactiva) under the Programme solely comprise loans backed by
residential real estate as referred to in Article 129 CRR, paragraph 1(d)(i).

The Netherlands.

Dutch law.

The Netherlands.

10. OVERVIEW OF RATING THRESHOLDS

The following overview of rating thresholds does not purport to be complete and is qualified in all respects by the
remainder of this Base Prospectus and the Transaction Documents. A specific rating or period in the following
overview shall be deemed a reference to such other rating or period as may be determined to be applicable or
agreed from time to time by the relevant credit rating agency. References in this overview to "LT" mean the
relevant long-term rating, references to "ST" mean the relevant short-term rating and "BDR" mean bank deposit
rating.
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Moody's rating Event/Action if below rating Section in Base
Transaction Party threshold threshold Prospectus
Rabobank, as party to P-2(cr) (ST) and In relation to any non-euro 6 (Swaps)

the Swap Undertaking
Letter

Account Bank

Issuer

Swap Provider

50113016 M 29245718

A3(cr) (LT)

P-1(BDR) (ST)

A3(cr) (LT)

Baa1(cr) (LT)

Baa3(cr)

P-1(cr) (ST)

P-2(cr) (ST)

Minimum
specified in
relevant
Agreement

rating
the
Swap

denominated Series of Covered
Bonds, Structured Swaps to be
entered into with the CBC

Replacement of Account Bank,
Account Bank to obtain guarantee or
other remedy

Unless rating is regained within 12
months, other appropriate remedy is
found or a deduction is made in the
Asset Cover Test and the
Amortisation Test, Originators to
pledge Residual Claims to the CBC

Item "Y" of the Asset Cover Test is
activated

Unless other appropriate remedy is
found or a deduction is made in the
Asset Cover Test and the
Amortisation Test, Originators to
pledge Residual Claims to the CBC

Notification Event

Reserve Fund Required Amount to
be at least Rating Trigger Required
Amount

Item "X" of the Asset Cover Test and
the Amortisation Test is activated

Iltem "a" paragraph (g) of the Asset
Cover Test and the Amortisation
Test is activated

For the definition of "Authorised
Investments"”, investments to have a
remaining maturity date of 30 days
or less and to mature on or before
next following CBC Payment Date

CBC to sell all Substitution Assets

Replacement of relevant
Provider or other remedy

Swap

7.4 (CBC Accounts)

3.1 (Transfers)

4.1 (Asset Cover Test)

3.1 (Transfers)

3.1 (Transfers)

7 (Cashflows)

4.1 (Asset Cover Test)
4.2 (Amortisation Test)
4.1 (Asset Cover Test)

4.2 (Amortisation Test)

4.2 (Amortisation Test)

4.3 (Sale or
Refinancing of
Selected Assets)
6 (Swaps)
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B. RISKFACTORS

Each of the Issuer and the CBC (in respect of the CBC only as far as it concerns the CBC) believe that the
following factors may affect its ability to fulfil its obligations under the Covered Bonds issued under the
Programme and/or the CBC's ability to fulfil its obligations under the Guarantee. All of these risk factors and
events are contingencies which may or may not occur and the Issuer and the CBC are not in a position to express
a view on the likelihood of any such contingency occurring. In addition, factors which are material for the purpose
of assessing the market risks associated with the Covered Bonds issued under the Programme and the
Guarantee are also described below.

Although the most material risk factors have been presented first within each category, the order in which the
remaining 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 or the CBC's
business, financial condition, results of operations and prospects. The Issuer and/or the CBC may face a number
of these risks described below simultaneously and some risks described below may be interdependent. 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.

The Issuer and the CBC believe that the factors described below represent the material risks inherent in investing
in the Covered Bonds issued under the Programme, but the inability of the Issuer and the CBC to pay interest,
principal or other amounts on or in connection with any Covered Bonds or the Guarantee, as applicable, may
occur for other reasons which may not be considered significant risks by the Issuer and the CBC. Additional risks,
events, facts or circumstances not presently known to the Issuer and/or the CBC, or that the Issuer and/or the
CBC currently deems to be immaterial could, individually or cumulatively, prove to be important and may have a
significant negative impact on the Issuer's or the CBC's group business, financial condition, results of operations
and prospects. Prospective investors should carefully read and review the entire Base Prospectus and should
form their own views before making an investment decision with respect to the Covered Bonds.

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

B.1 RISK FACTORS REGARDING THE ISSUER
A. RISKS RELATED TO THE ISSUER'S FINANCIAL POSITION

1. Rabobank faces substantial funding and liquidity risk

Rabobank’s primary source of funding is customer deposits (2019: €342.5 billion) followed by wholesale
funding (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.

Rabobank expects its 2020 net profit and income to be 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 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, which
could have a material adverse impact on Rabobank's financial position. See also the section "Description
of Business of Rabobank Group — Recent Developments — Potential Impact of Covid-19" for further
information in respect of the impact of the coronavirus outbreak. 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,
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Rabobank may have access to the European Central Bank (the "ECB") facilities, the sensitivity of
Rabobank to a liquidity risk is substantial.

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.

2. 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.

3. 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 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,
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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.

4. Rabobank is exposed to credit risks, 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.

5. Rabobank’s business is primarily concentrated in the Netherlands

Rabobank generates most of its income in the Netherlands (in 2019, 59 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. Partly due to the
economic crisis and Covid-19, growth of the Dutch gross domestic product ("GDP") has been subdued.
Following the growth of 2.0 per cent. in 2015, GDP grew by 2.20 per cent. in 2016 followed by a growth of
2.90 per cent. in 2017, 2.60 per cent. in 2018 and 1.7 per cent. in 2019. 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. Also, Rabobank
expects its 2020 net profit to be significantly impacted by the Covid-19 outbreak, mainly as a result of
materially increased impairment charges on financial assets in DRB, Wholesale & Rural and DLL and
lower income, which could have a material adverse impact on Rabobank's financial position. See also the
section "Description of Business of Rabobank Group — Recent Developments — Potential Impact of Covid-
19” for further information in respect of the impact of the coronavirus outbreak. In addition to the
Netherlands, Rabobank is active in 39 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.

6. 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
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low in 2019. 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 2019, Rabobank's revenue in relation to the aforementioned
operations in the United Kingdom was €753 million. On 31 January 2020, the United Kingdom left the
European Union (the "Brexit"). The consequences of the Brexit are uncertain. Depending on the timing
and outcome of negotiations about, amongst other things, the future relationship between the United
Kingdom and the European Union, there may be volatility in financial markets, liquidity disruptions and
market dislocations. The Group could be adversely impacted by related market developments such as
increased exchange rate movements of the pound sterling versus the euro and higher financial market
volatility in general due to increased uncertainty, 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 may 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 Covered Bonds.

7. The outbreak of communicable diseases around the world may materially and adversely affect
Rabobank's business, financial condition and results of operations
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 in recent months, 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. Rabobank expects its 2020 net profit to be significantly impacted by the Covid-19 outbreak,
mainly as a result of materially increased impairment charges on financial assets in DRB, Wholesale &
Rural and DLL and lower income, which could have 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. Given the uncertainties and ongoing developments, the exact ramifications of the Covid-19
outbreak are highly uncertain and it is difficult to predict the spread or duration of the outbreak. See also
the section "Description of Business of Rabobank Group — Recent Developments — Potential Impact of
Covid-19" for further information in respect of the impact of the coronavirus outbreak. 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.
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8. 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 (2019:
€8,483 billion; 2018: €8,559 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.

B. RISKS RELATED TO THE ISSUER’S BUSINESS ACTIVITIES AND INDUSTRY

9. Rabobank’s results are to a large extent related to its domestic residential mortgage portfolio
Rabobank’s residential mortgage portfolio constitutes €187.7 billion (32 per cent. of the balance sheet total
as at December 2019). 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 mortgage loan, the repayment of principal. This loan-to-income ratio and factors such as loss
of earnings, iliness, 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 49 per cent. in 2019. 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.

10. 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,
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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.

11. 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 ("LIBOR")), most of which are subject to recent national and international
regulatory guidance and proposals for reform (including the Benchmark Regulation which entered into
force on 1 January 2018). Reforms such as the discontinuation of 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 administrators and central
banks. Accordingly, it is not currently possible to determine whether, or to what extent, any such changes
would affect Rabobank.

12. 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 and fraud risk) and can have a material
adverse effect (financial loss, reputational and/or regulatory impact). This includes 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. It arises from day-to-day operations and is
relevant to every aspect of the business. 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 which
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
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regulatory investigations or sanctions being imposed or may affect the Group’s ability to retain and attract
customers. Regulators in Europe, the US, UK 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.

C. LEGAL AND REGULATORY RISK

13. 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.

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.
Furthermore, there are pending complaints and proceedings against Rabobank regarding interest rate
derivatives brought before "Kifid" (Dutch Financial Services Complaints Authority, Klachteninstituut
Financiéle Dienstverlening), which in January 2015 opened a conflict resolution procedure for SME
businesses with interest rate derivatives. With respect to the (re-)assessment of the interest rate
derivatives of its Dutch SME business customers and the advance payments made, Rabobank recognised
at 31 December 2019 a provision of €107 million (2018: €316 million). At year-end 2019, Rabobank’s
payments to clients under the Recovery Framework amounted to €249 million. By 31 December 2019, all
Dutch SME business customers eligible under the Recovery Framework have 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 2020.

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 80 and 81 of
this Base Prospectus. For relevant specific proceedings, reference is made to pages 152 to 153 of the
Group’s audited consolidated financial statements, including the notes thereto, for year ended 31
December 2019, incorporated by reference into this Base Prospectus.
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14. Rabobank’s financial condition is exposed to changes as a result of the Benchmark Regulation
Regulators are driving a transition from the use of certain benchmark rates, including LIBOR, to alternative
risk free rates. In the UK, the FCA has asserted that they will not compel LIBOR submissions beyond
2021, thereby jeopardising its continued availability, and have strongly urged market participants to
transition to alternative rates, as has the 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 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:

- 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;

- 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;

- 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

- 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.

The replacement benchmarks, and the timing of and mechanisms for implementation have not yet been
confirmed by benchmark administrators and central banks. 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 prospectus.

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.

15. 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 SRB (as defined below) by the Regulation (EU) No 806/2014 (the "SRM Regulation"). In
2019, the contribution to the Dutch National Resolution Fund (the "DNRF") amounted to €206 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
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the Netherlands. In 2019, the Group’s contribution to the Dutch Deposit Guarantee Scheme amounted to
€137 million compared to €118 million in 2018.

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”.

16. 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.

17. 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. An example of which is the introduction of IFRS 16 on leases on 1 January 2019.
The introduction of IFRS 16 did not have an impact on equity of Rabobank but did lead to an increase of
assets and liabilities as at 1 January 2019 for an amount of €554 million.

18. 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.
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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-
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 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, infer 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 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 appropr