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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 Global Medium-Term Note Programme (the “Programme”)
under which Codperatieve Rabobank U.A. (“Rabobank”), may through its head office or through Codperatieve Rabobank U.A. Australia Branch
(“Rabobank Australia Branch”) or through Cooperatieve Rabobank U.A. New Zealand Branch (“Rabobank New Zealand Branch), subject to
compliance with all relevant laws, regulations and directives, from time to time, issue Global Medium-Term Notes (the “Notes”). References herein to
the “Issuer” shall mean Rabobank, Rabobank Australia Branch or Rabobank New Zealand Branch.

This Base Prospectus Supplement is supplemental to, and should be read in conjunction with, the base prospectus dated 26 May 2020 and the
base prospectus supplement dated 13 August 2020 (together, the “Base Prospectus”). Capitalised terms used but not otherwise defined in this Base
Prospectus Supplement shall have the meanings ascribed thereto in 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 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
Financiéle Markten or "AFM") 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 Notes 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 Notes.

In accordance with Article 23(2) of the Prospectus Regulation, investors who have already agreed to purchase or subscribe for Senior
Preferred Notes issued under the Programme before this Base Prospectus Supplement is published have the right, exercisable before the end
of the period of two business days beginning with the business day after the date on which this Base Prospectus Supplement was published, to
withdraw their acceptances by sending a written notice of withdrawal by electronic email to the Issuer.

The date of this Base Prospectus Supplement is 12 February 2021.



IMPORTANT INFORMATION

The Issuer accepts responsibility for the information contained in this Base Prospectus Supplement and
declares that, to the best of its knowledge, the information contained in this Base Prospectus Supplement is in
accordance with the facts and makes no omission likely to affect the import of such information.

No person has been authorised to give any information or to make any representation other than those contained in
this Base Prospectus Supplement and the Base Prospectus in connection with the issue or sale of the Notes and, if
given or made, such information or representation must not be relied upon as having been authorised by the Issuer
or any of the Dealers or the Arranger. 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
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 the Base Prospectus constitute an offer of, or an invitation by or on
behalf of the Issuer or the Dealers to subscribe for, or purchase, any Notes.

The Arranger and the Dealers (excluding Rabobank (in its capacity as Dealer)) have not separately verified the
information contained in this Base Prospectus Supplement or the Base Prospectus. None of the Dealers (excluding
Rabobank (in its capacity as Dealer)) or the Arranger makes any representation, express or implied, or accepts any
responsibility, with respect to the accuracy or completeness of any of the information in this Base Prospectus
Supplement or the Base Prospectus. Neither this Base Prospectus Supplement or the Base Prospectus nor any
financial statements should be considered as a recommendation by the Issuer, the Dealers or the Arranger that any
recipient of this Base Prospectus Supplement or the Base Prospectus or any financial statements should purchase the
Notes. 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 Notes. Each potential purchaser of Notes should determine for itself the relevance of the
information contained in this Base Prospectus Supplement and the Base Prospectus and its purchase of Notes should
be based upon such investigation as it deems necessary. None of the Dealers (excluding Rabobank (in its capacity as
Dealer)) nor the Arranger undertakes to review the financial condition or affairs of the Issuer during the life of the
arrangements contemplated by this Base Prospectus Supplement and the Base Prospectus nor to advise any investor
or potential investor in the Notes of any information coming to the attention of any of the Dealers (excluding
Rabobank (in its capacity as Dealer)) or the Arranger.



AMENDMENTS OR ADDITIONS TO THE BASE PROSPECTUS

By virtue of this Base Prospectus Supplement, the press release of Rabobank, titled “Rabobank posts net result of
EUR 1,096 million for 2020 in the face of a Covid-19-dominated year for society, customers and employees ”, dated
11 February 2021 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 26 May 2020):

1.

In the section “Documents Incorporated by Reference”, on page 66, the following new paragraph shall be
inserted (with the removal of “and” at the end of paragraph (iii) and the replacement of “,” at the end of
paragraph (iv) with ; and”):

“(v) the press release of Rabobank dated 11 February 2021,
https://www.rabobank.com/en/press/search/2021/20210211-rabobank-posts-net-result-of-eur-1096-million-
for-2020.html ,”

Due to the changes in relation to the United Kingdom's withdrawal from the European Union, the paragraph
entitled “Important - EEA and UK Retail Investors” on page 7 of the Base Prospectus shall be deleted and
restated as follows:

“IMPORTANT — EEA RETAIL INVESTORS - If the Final Terms in respect of any Notes includes a
legend entitled “Prohibition of Sales to EEA Retail Investors”, the Notes are not intended to be offered,
sold or otherwise made available to and should not be offered, sold or otherwise made available to any
retail investor in the European Economic Area (“EEA”). For these purposes, a retail investor means a
person who is one (or more) of: (i) a retail client as defined in point (11) of Article 4(1) of MiFID II; (ii)
a customer within the meaning of Directive (EU) 2016/97 (the “Insurance Distribution Directive”),
where that customer would not qualify as a professional client as defined in point (10) of Article 4(1) of
MiFID II; or (iii) not a qualified investor as defined in the Prospectus Regulation. Consequently no key
information document required by Regulation (EU) No 1286/2014 (as amended, the “PRIIPs
Regulation”) for offering or selling the Notes or otherwise making them available to retail investors in
the EEA has been prepared and therefore offering or selling the Notes or otherwise making them
available to any retail investor in the EEA may be unlawful under the PRIIPs Regulation.

IMPORTANT - UK RETAIL INVESTORS - If the Final Terms in respect of any Notes includes a
legend entitled "Prohibition of Sales to UK Retail Investors", the Notes are not intended to be offered,
sold or otherwise made available to and should not be offered, sold or otherwise made available to any
retail investor in the United Kingdom (“UK”). For these purposes, a retail investor means a person
who is one (or more) of: (i) a retail client, as defined in point (8) of Article 2 of Regulation (EU) No
2017/565 as it forms part of domestic law by virtue of the European Union (Withdrawal) Act 2018
(“EUWA”); or (ii) a customer within the meaning of the provisions of the FSMA and any rules or
regulations made under the FSMA to implement Directive (EU) 2016/97, where that customer would
not qualify as a professional client, as defined in point (8) of Article 2(1) of Regulation (EU) No 600/2014
as it forms part of domestic law by virtue of the EUWA; or (iii) not a qualified investor as defined in
Article 2 of Regulation (EU) 2017/1129 as it forms part of domestic law by virtue of the EUWA.
Consequently no key information document required by Regulation (EU) No 1286/2014 as it forms
part of domestic law by virtue of the EUWA (the “UK PRIIPs Regulation”) for offering or selling the
Notes or otherwise making them available to retail investors in the UK has been prepared and therefore
offering or selling the Notes or otherwise making them available to any retail investor in the UK may
be unlawful under the UK PRIIPs Regulation.”


https://www.rabobank.com/en/press/search/2021/20210211-rabobank-posts-net-result-of-eur-1096-million-for-2020.html
https://www.rabobank.com/en/press/search/2021/20210211-rabobank-posts-net-result-of-eur-1096-million-for-2020.html

3.

Due to the changes in relation to the United Kingdom's withdrawal from the European Union, the paragraph
entitled “Prohibition of sales to EEA and UK Retail Investors” in the section “Plan of Distribution” on page
388 of the Base Prospectus shall be deleted and restated as follows:

“ Prohibition of Sales to EEA Retail Investors

If the Final Terms in respect of any Notes contains a legend entitled “Prohibition of Sales to EEA Retail
Investors”, each Dealer has represented and agreed or will be required to represent and agree, that it has not
offered, sold or otherwise made available and will not offer, sell or otherwise make available any Notes which
are the subject of the offering contemplated by this Base Prospectus as completed by the Final Terms in relation
thereto to any retail investor in the European Economic Area. For the purposes of this provision:

@ the expression “retail investor” means a person who is one (or more) of the following:

Q) aretail client as defined in point (11) of Article 4(1) of Directive 2014/65/EU (as amended,
“MiFID II”); or

(i)  a customer within the meaning of Directive (EU) 2016/97 (the “Insurance Distribution
Directive”), where that customer would not qualify as a professional client as defined in
point (10) of Article 4(1) of MiFID II; or

(iii)  not a qualified investor as defined in Regulation (EU) 2017/1129 (the “Prospectus
Regulation”); and

(b)  the expression an “offer” includes the communication in any form and by any means of sufficient
information on the terms of the offer and the Notes to be offered so as to enable an investor to
decide to purchase or subscribe the Notes.

If the Final Terms in respect of any Notes specifies “Prohibition of Sales to EEA Retail Investors” as “Not
Applicable”, in relation to each Member State of the European Economic Area (each, a “Relevant State”), each
Dealer has represented and agreed that “”it has not made and will not make an offer of Notes which are the
subject of the offering contemplated by this Base Prospectus as completed by the final terms in relation thereto
to the public in that Relevant State except that it may make an offer of such Notes to the public in that Relevant
State:

(@)  if'the final terms in relation to the Notes specify that an offer of those Notes may be made other
than pursuant to Article 1(4) of the Prospectus Regulation in that Relevant State (a “Non-exempt
Offer”), following the date of publication of a prospectus in relation to such Notes which has
been approved by the competent authority in that Relevant State or, where appropriate, approved
in another Relevant State and notified to the competent authority in that Relevant State, provided
that any such prospectus has subsequently been completed by the final terms contemplating such
Non-exempt Offer, in accordance with the Prospectus Regulation, in the period beginning and
ending on the dates specified in such prospectus or final terms, as applicable and the Issuer has
consented in writing to its use for the purpose of that Non-exempt Offer;

(b)  at any time to any legal entity which is a qualified investor as defined in the Prospectus
Regulation;

(c)  atany time to fewer than 150 natural or legal persons (other than qualified investors as defined
in the Prospectus Regulation), subject to obtaining the prior consent of the relevant Dealer or
Dealers nominated by the Issuer for any such offer; or

(d) atany time in any other circumstances falling within Article 1(4) of the Prospectus Regulation,



provided that no such offer of Notes referred to in (b) to (d) above shall require the Issuer or any Dealer
to publish a prospectus pursuant to Article 3 of the Prospectus Regulation or supplement a prospectus pursuant
to Article 23 of the Prospectus Regulation.

For the purposes of this provision, the expression an “offer of Notes to the public” in relation to any
Notes in any Relevant State means the communication in any form and by any means of sufficient information
on the terms of the offer and the Notes to be offered so as to enable an investor to decide to purchase or subscribe
for the Notes.

Prohibition of sales to UK Retail Investors

Each Dealer has represented and agreed, and each further Dealer appointed under the Programme will be
required to represent and agree, that it has not offered, sold or otherwise made available and will not offer, sell
or otherwise make available any Notes which are the subject of the offering contemplated by this Base
Prospectus as completed by the Final Terms in relation thereto to any retail investor in the United Kingdom.
For the purposes of this provision:

@ the expression retail investor means a person who is one (or more) of the following:

(i) a retail client, as defined in point (8) of Article 2 of Regulation (EU) No 2017/565 as it
forms part of domestic law by virtue of the European Union (Withdrawal) Act 2018
(EUWA); or

(i) a customer within the meaning of the provisions of the FSMA and any rules or regulations
made under the FSMA to implement Directive (EU) 2016/97, where that customer would
not qualify as a professional client, as defined in point (8) of Article 2(1) of Regulation
(EU) No 600/2014 as it forms part of domestic law by virtue of the EUWA, or

(iii) not a qualified investor as defined in Article 2 of Regulation (EU) 2017/1129 as it forms
part of domestic law by virtue of the EUWA,; and

(b) the expression an offer includes the communication in any form and by any means of sufficient
information on the terms of the offer and the Notes to be offered so as to enable an investor to
decide to purchase or subscribe for the Notes.”

4. Due to the changes in relation to the United Kingdom's withdrawal from the European Union, the legends
“Prohibition of sales to EEA and UK retail investors” and “MiFID II product governance / Professional
investors and eligible counterparties ("ECPS") only target market” in the “Form of Final Terms” on pages
397,426 and 473 shall be deleted and restated as follows:

“ MiFID II product governance / Professional investors and ECPs only target market — Solely for the
purposes of [the/each] manufacturer’s product approval process, the target market assessment in respect of
the Notes has led to the conclusion that: (i) the target market for the Notes is eligible counterparties and
professional clients only, each as defined in Directive 2014/65/EU (as amended, “MiFID II”’); and (ii) all
channels for distribution to eligible counterparties and professional clients are appropriate. [ Consider any
negative target market] Any person subsequently offering, selling or recommending the Notes (a
“distributor”) should take into consideration the manufacturer|[’s/s’] target market assessment; however, a
distributor subject to MiFID II is responsible for undertaking its own target market assessment in respect of
the Notes (by either adopting or refining the manufacturer| ‘s/s’] target market assessment) and determining
appropriate distribution channels[, subject to the distributor’s suitability and appropriateness obligations
under MiFID II, as applicable.



[PROHIBITION OF SALES TO EEA RETAIL INVESTORS — The Notes are not intended to be
offered, sold or otherwise made available to and should not be offered, sold or otherwise made
available to any retail investor in the European Economic Area (“EEA”). For these purposes, a retail
investor means a person who is one (or more) of: (i) a retail client as defined in point (11) of Article
4(1) of [Directive 2014/65/EU (as amended, “MiFID II”]/[MiFID II]); (ii) a customer within the
meaning of Directive (EU) 2016/97 (the “Insurance Distribution Directive”), where that customer
would not qualify as a professional client as defined in point (10) of Article 4(1) of MiFID II; or (iii)
not a qualified investor as defined in Regulation (EU) 2017/1129 (the “Prospectus Regulation”).
Consequently no key information document required by Regulation (EU) No 1286/2014 (as amended,
the “PRIIPs Regulation”) for offering or selling the Notes or otherwise making them available to retail
investors in the EEA has been prepared and therefore offering or selling the Notes or otherwise
making them available to any retail investor in the EEA may be unlawful under the PRIIPs
Regulation.]!!

[UK MIFIR product governance / Professional investors and ECPs only target market — Solely for the
purposes of [the/each] manufacturer’s product approval process, the target market assessment in respect of
the Notes has led to the conclusion that: (i) the target market for the Notes is only eligible counterparties,
as defined in the FCA Handbook Conduct of Business Sourcebook (“COBS”), and professional clients, as
defined in Regulation (EU) No 600/2014 as it forms part of domestic law by virtue of the European Union
(Withdrawal) Act 2018 ("UK MiFIR"); and (ii) all channels for distribution of the Notes to eligible
counterparties and professional clients are appropriate. [ Consider any negative target market]. Any person
subsequently offering, selling or recommending the Notes (a "distributor") should take into consideration
the manufacturer[’s/s’] target market assessment; however, a distributor subject to the FCA Handbook
Product Intervention and Product Governance Sourcebook (the “UK MiFIR Product Governance Rules”)
is responsible for undertaking its own target market assessment in respect of the Notes (by either adopting
or refining the manufacturer[’s/s’] target market assessment) and determining appropriate distribution
channels. ]

[PROHIBITION OF SALES TO UK RETAIL INVESTORS — The Notes are not intended to be
offered, sold or otherwise made available to and should not be offered, sold or otherwise made
available to any retail investor in the United Kingdom (“UK?”). For these purposes, a retail investor
means a person who is one (or more) of: (i) a retail client, as defined in point (8) of Article 2 of
Regulation (EU) No 2017/565 as it forms part of domestic law by virtue of the European Union
(Withdrawal) Act 2018 (“EUWA”); (ii) a customer within the meaning of the provisions of the
FSMA and any rules or regulations made under the FSMA to implement Directive (EU) 2016/97,
where that customer would not qualify as a professional client, as defined in point (8) of Article 2(1)
of Regulation (EU) No 600/2014 as it forms part of domestic law by virtue of the EUWA; or (iii) not a
qualified investor as defined in Article 2 of Regulation (EU) 2017/1129 as it forms part of domestic
law by virtue of the EUWA. Consequently no key information document required by Regulation (EU)
No 1286/2014 as it forms part of domestic law by virtue of the EUWA (the “UK PRIIPs Regulation™)
for offering or selling the Notes or otherwise making them available to retail investors in the UK has
been prepared and therefore offering or selling the Notes or otherwise making them available to any
retail investor in the UK may be unlawful under the UK PRIIPs Regulation.]?"”

Due to the changes in relation to the United Kingdom's withdrawal from the European Union, the paragraph
“35 Prohibition of Sales to EEA and UK Retail Investors” in the “Form of Final Terms” on page 419 shall
be deleted and restated as follows:

1

2

Legend to be included only in the case where ‘Prohibition of Sales to EEA Retail Investors’ is marked ‘Applicable’.

Legend to be included only in the case where ‘Prohibition of Sales to UK Retail Investors’ is marked ‘ Applicable’.



“35 Prohibition of Sales to EEA Retail Investors [Applicable/Not Applicable]
(If the Notes do not constitute “packaged”
products, “Not Applicable” should be
specified. If the Notes may constitute
“packaged” products and no KID will be
prepared, “Applicable”  should  be

specified.)

36 Prohibition of Sales to UK Retail Investors [Applicable/Not Applicable]
(If the Notes do not constitute “packaged”
products, “Not Applicable” should be
specified. If the Notes may constitute
“packaged” products and no KID will be
prepared, “Applicable”  should  be

specified.) ”
Due to the changes in relation to the United Kingdom's withdrawal from the European Union, the paragraph
“49 Prohibition of Sales to EEA and UK Retail Investors” in the “Form of Final Terms” on page 465 shall
be deleted and restated as follows:
“49 Prohibition of Sales to EEA Retail Investors [Applicable/Not Applicable]

50 Prohibition of Sales to UK Retail Investors [Applicable/Not Applicable]

Due to the changes in relation to the United Kingdom's withdrawal from the European Union, the paragraph
“24 Prohibition of Sales to EEA and UK Retail Investors” in the “Form of Final Terms” on pages 482 shall
be deleted and restated as follows:

“24 Prohibition of Sales to EEA Retail Investors [Applicable/Not Applicable]

25 Prohibition of Sales to UK Retail Investors [Applicable/Not Applicable]



