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This Base Prospectus supplement (the “Base Prospectus Supplement”) constitutes a base prospectus supplement for the purposes of  

Regulation (EU) 2017/1129 ( the “Prospectus Regulation”) and is prepared in connection with the EUR 45,000,000,000 Covered Bond 

Programme (the “Programme”) under which Coöperatieve Rabobank U.A. (the “Issuer” or “Rabobank”), may from time to time, subject to 

compliance with all relevant laws, regulations and directives, issue covered bonds with an extendable maturity (the “Covered Bonds”).   

This Base Prospectus Supplement is supplemental to, and should be read in conjunction with, the base prospectus dated 28 May 2020,( the 

“Base Prospectus”). Capitalised terms used herein will have the meaning ascribed thereto in section 9 (Glossary of Defined Terms) of the Base 

Prospectus. Capitalised terms which are used but not defined in section 9 (Glossary of Defined Terms) of the Base Prospectus, will have the 

meaning attributed thereto in any other section of the Base Prospectus. To the extent that there is any inconsistency between (a) any statement in 

this Base Prospectus Supplement or any statement incorporated by reference into the Base Prospectus by this Base Prospectus Supplement and (b) 

any other statement in or incorporated by reference into the Base Prospectus, the statements in (a) will prevail. 

Save as disclosed in this Base Prospectus Supplement, no other significant new factor, material mistake or inaccuracy relating to information 

included in the Base Prospectus has arisen or been noted, as the case may be, since the publication of the Base Prospectus. 

This Base Prospectus Supplement has been submitted to and approved by the Netherlands Authority for the Financial Markets (Autoriteit 

Financiële Markten) in its capacity as competent authority under the Prospectus Regulation. The AFM only approves this Base Prospectus 

Supplement as meeting the standards of completeness, comprehensibility and consistency imposed by the Prospectus Regulation. Such approval 

should not be considered as an endorsement of either the Issuer or the quality of the Covered Bonds that are the subject of the Base Prospectus (as 

supplemented by this Base Prospectus Supplement) and investors should make their own assessment as to the suitability of investing in the Covered 

Bonds. 

The date of this Base Prospectus Supplement is 13 August 2020. 
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IMPORTANT INFORMATION  

The Issuer accepts responsibility for the information contained in this Base Prospectus Supplement and the CBC 

accepts responsibility for the information relating to the CBC contained in this Base Prospectus Supplement. To the 

best of the knowledge of the Issuer and the CBC the information (in the case of the CBC, to the extent such 

information relates to it) contained in this Base Prospectus Supplement is in accordance with the facts and makes no 

omission likely to affect the import of such information. 

Neither the Arranger nor any Dealer (except for Rabobank in its capacity as Issuer) nor the Trustee nor any of their 

respective affiliates has independently verified the information contained herein. Accordingly, no representation, 

warranty or undertaking, express or implied, is made and no responsibility or liability is accepted by the Arranger, 

any Dealer or the Trustee or any of their respective affiliates as to the accuracy or completeness of the information 

contained or incorporated in this Base Prospectus Supplement or any other information provided by the Issuer and 

the CBC in connection with the Programme. Neither the Arranger, nor any Dealer (except for Rabobank in its 

capacity as Issuer) nor the Trustee nor any of their respective affiliates accepts any liability in relation to the 

information contained or incorporated by reference into the Base Prospectus by this Base Prospectus Supplement or 

any other information provided by the Issuer and the CBC in connection with the Programme. 

No person is or has been authorised by the Issuer, the CBC, the Arranger, any Dealer or the Trustee to give any 

information or to make any representation not contained in or not consistent with this Base Prospectus Supplement 

or any other information supplied in connection with the Programme or the Covered Bonds and, if given or made, 

such information or representation must not be relied upon as having been authorised by the Issuer, the CBC, the 

Arranger, any Dealer or the Trustee. 

Neither the delivery of this Base Prospectus Supplement or the Base Prospectus nor any sale made in connection 

herewith shall, under any circumstances, create any implication that there has been no change in the affairs of the 

Issuer since the date hereof or the date upon which the Base Prospectus has been most recently amended or 

supplemented or that there has been no adverse change in the financial position of the Issuer or the CBC since the 

date hereof or the date upon which the Base Prospectus has been most recently amended or supplemented or that any 

other information supplied in connection with the Programme is correct as of any time subsequent to the date on 

which it is supplied or, if different, the date indicated in the document containing the same. 

Neither this Base Prospectus Supplement nor any other information supplied in connection with the Programme or 

any Covered Bonds should be considered as a recommendation by the Issuer, the CBC, the Originators, the Arranger, 

any Dealer or the Trustee that any recipient of this Base Prospectus Supplement or any other information supplied in 

connection with the Programme or any Covered Bonds should purchase any Covered Bonds. Each investor 

contemplating purchasing any Covered Bonds shall be taken to have made its own independent investigation of the 

financial condition and affairs, and its own appraisal of the creditworthiness, of the Issuer and the CBC. Neither this 

Base Prospectus Supplement nor any other information supplied in connection with the Programme or the issue of 

any Covered Bonds constitutes an offer or invitation by or on behalf of the Issuer, the CBC, the Originators, the 

Arranger, any Dealer or the Trustee to any person to subscribe for or to purchase any Covered Bonds. 

Neither the delivery of the Base Prospectus, this Base Prospectus Supplement or any Final Terms nor the offering, 

sale or delivery of any Covered Bonds shall in any circumstances imply that the information contained in the Base 

Prospectus is true subsequent to the date hereof or the date upon which the Base Prospectus has been most recently 

amended or supplemented or that there has been no adverse change, or any event reasonably likely to involve any 

adverse change, in the prospects or financial or trading position of the Issuer or the CBC since the date hereof or, if 

later, the date upon which the Base Prospectus has been most recently amended or supplemented, or that any other 

information supplied in connection with the Programme is correct at any time subsequent to the date indicated in the 

document containing the same. The Arranger, each Dealer and the Trustee expressly do not undertake to review the 

financial condition or affairs of the Issuer, the CBC or the Originators during the life of the Programme or to advise 

any investor in the Covered Bonds of any information coming to their attention. Neither the Issuer nor the CBC has 
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any obligation to update the Base Prospectus, except when required by and in accordance with the Prospectus 

Regulation. 

This Base Prospectus Supplement does not constitute an offer to sell or the solicitation of an offer to buy any Covered 

Bonds in any jurisdiction to any person to whom it is unlawful to make the offer or solicitation in such jurisdiction. 

The distribution of the Base Prospectus, this Base Prospectus Supplement or any Final Terms and the offering, sale 

and delivery of Covered Bonds may be restricted by law in certain jurisdictions. The Issuer, the CBC, the Originators, 

the Arranger, each Dealer and the Trustee do not represent that this Base Prospectus Supplement or any Final Terms 

may be lawfully distributed, or that any Covered Bonds may be lawfully offered, in compliance with any applicable 

registration or other requirements in any such jurisdiction, or pursuant to an exemption available thereunder, or 

assume any responsibility for facilitating any such distribution or offering. In particular, no action has been taken by 

the Issuer, the CBC, the Originators, the Arranger, any Dealer or the Trustee which would permit a public offering 

of any Covered Bonds or distribution of the Base Prospectus, this Base Prospectus Supplement or any Final Terms 

in any jurisdiction where action for that purpose is required. Accordingly, no Covered Bonds may be offered or sold, 

directly or indirectly, and neither the Base Prospectus, this Base Prospectus Supplement nor any Final Terms nor any 

advertisement or other offering material may be distributed or published in any jurisdiction, except under 

circumstances that will result in compliance with any applicable laws and regulations. Persons into whose possession 

the Base Prospectus, this Base Prospectus Supplement, any Final Terms or any Covered Bonds may come must 

inform themselves about, and observe, any such restrictions on the distribution of the Base Prospectus, this Base 

Prospectus Supplement and any Final Terms and the offering and sale of Covered Bonds. In particular, there are 

selling restrictions in relation to the United States, the European Economic Area (including the Netherlands, the 

United Kingdom, France, Italy and Luxembourg) and Japan and other restrictions as may apply, see Section 1.5 

Subscription and Sale of the Base Prospectus. 

The Covered Bonds and the Guarantee (as defined under Section 1.3 Terms and Conditions of Covered Bonds of the 

Base Prospectus) from the CBC have not been and will not be registered under the Securities Act or with any 

securities regulatory authority of any state or other jurisdiction of the United States. Bearer Covered Bonds for U.S. 

federal income tax purposes are subject to U.S. tax law requirements. Subject to certain exceptions, the Covered 

Bonds may not be offered, sold or delivered within the United States or to, or for the account or benefit of, U.S. 

persons. Covered Bonds may be distributed outside the United Stated to persons other than U.S. persons or another 

available exemption from, or in a transaction not subject to, the registration requirements of the Securities Act, see 

Section 1.5 Subscription and Sale of the Base Prospectus for more information. 

Prospective investors should have regard to the factors described under the section headed “Risk Factors” in the Base 

Prospectus. This Base Prospectus Supplement and the Base Prospectus do not describe all of the risks of an 

investment in the Covered Bonds. Each potential purchaser of Covered Bonds should determine for itself the 

relevance of the information contained in this Base Prospectus Supplement and the Base Prospectus and its purchase 

of Covered Bonds should be based upon such investigation as it deems necessary.  
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AMENDMENTS OR ADDITIONS TO THE BASE PROSPECTUS 

 

By virtue of this Base Prospectus Supplement the interim report of Rabobank Group for the six months ended 30 

June 2020 containing the condensed consolidated interim financial information of Rabobank Group for the six 

months ended 30 June 2020 is incorporated in, and forms part of, the Base Prospectus.  

With effect from the date of this Base Prospectus Supplement the Base Prospectus shall be amended and/or 

supplemented in the manner described below (references to page numbers are to the pages of the Base Prospectus 

dated 28 May 2020): 

1. Element E.1 in the section “Incorporation by Reference; Definitions & Interpretation; Final Terms and 

Drawdown Prospectus; Other Important Information", on page 66, the following documents shall be added 

to the list of documents incorporated in, and form part of, the Base Prospectus (with the replacement of 

"and" at the end of paragraph (c) with ";" and the insertion of "and" at the end of paragraph (d):  

“(e) the interim report of Rabobank Group for the six months ended 30 June 2020, containing the 

consolidated interim financial statements of Rabobank Group for the six months ended 30 June 2020 

(together with the independent auditor’s review report thereon and explanatory notes thereto) 

(https://www.rabobank.com/en/images/02-interim-report-2020.pdf ),” 

2. In the sub-section “Recent Developments” under section “Description of Business of Rabobank Group”, on 

page 74, the paragraph entitled “Rabobank adheres to ECB’s recommendation not to pay dividends during 

the Covid-19 pandemic until at least October 2020” shall be deemed deleted an replaced with the following: 

 

“Rabobank adheres to ECB’s recommendation not to pay dividends during the Covid-19 pandemic until at 

least 1 January 2021 

 

On 27 March 2020, the ECB adopted a recommendation on dividend distributions during the Covid-19 

pandemic (ECB/2020/19). The ECB considers it essential that banks conserve capital to retain their capacity 

to support the economy in these uncertain times. The ECB therefore expects banks to refrain from dividend 

distributions for the financial years 2019 and 2020 until at least 1 October 2020 to ensure that banks retain 

their capacity to be able to support households, small businesses and corporates.  

 

On 28 July 2020, the ECB published an updated recommendation extending this period to 1 January 2021. 

Rabobank has decided to adhere to this updated recommendation, and has decided to use its discretion not 

to pay any cash distributions on its CET1 instrument, the Rabobank Certificates, during the full year 2020. 

The updated ECB recommendation itself, however, does not preclude Rabobank from making a distribution 

in the form of Rabobank Certificates. Rabobank will carefully, and in its full discretion, assess such form 

of distributions.” 

 

3. In the section “General Information” on page 287, the first paragraph under the section “Material Adverse 

Change” shall be deleted and replaced with the following: 

 

Other than as disclosed in the section “Recent Developments” , there has been no material adverse change 

in the prospects of the Issuer or of Rabobank Group, since 31 December 2019, the last day of the financial 

period in respect of which audited financial statements of the Issuer have been prepared. 

 

4. In the section “General Information” on page 287, the first paragraph under the section “Significant 

Change” shall be deleted and replaced with the following: 

 

“There has been no significant change in the financial position or financial performance of the Issuer or of 

Rabobank Group since 30 June 2020, the date to which the last published unaudited interim financial 

https://www.rabobank.com/en/images/02-interim-report-2020.pdf
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information has been prepared (as set out in the interim report of Rabobank Group for the six months ended 

30 June 2020)”  

 

 

 


