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among others regulated by DMederlandscheéBank N.V. and by the Netherlands Authority for the Financial Markets, as well as the European Central Bank. This Presestégigrfor information

purposes and on the basis of the acceptance of this disclaimer. Neither the Presentation nor any of its contents, in intpae,adirectly or indirectly, may be used for any other purpose without the

prior written consent of Rabobank. This Presentation is only directed at Ellglble Counterpames and Professional Clasfisedsn the Markets in Financial Instruments Directive 2014/65/EU
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The content of this Presentation reflects prevailing market conditions 2nd A i A Audg&éntGas on the date of this Presentation, all of which may be subject to change. The information and opinions
contained in this Presentation have been compiled or arrived at from sources believed to be reliable, but no representatimanty, express or implied is made as to their accuracy, completeness or
correctness. The information contained in this Presentation is published for the assistance of the Recipient, but isenetienihupon as authoritative or taken in substitution for the exercise of

judgment by any Recipient. Any information in this Presentation (including, but not limited to, Statistical Informatiorfiasdi below) and forwardlooking statements)will besubject to updating.
Rabobank has further relied upon and assumed, without independent verification, the accuracy and completeness of allimfiorrade available to it. To the extent permitted by law, Rabobank
excludes any liability howsoever arising from the contents of this Presentation or for the consequences of any actiofsrellkerce on this Presentation or the content herein. Each Recipient is
advised to seek independent professional advice as to the suitability of any products and to their tax, accounting, fegabtory implications.

Members of the Rabobank Group trade on their own account and may from time to time hold or act in securities issuednbyoa tigy act as advisers, brokers or bankers to a client or any of its
affiliates.

This Presentation contains certain tables and other statistical analyses (the "Statistical Information"). Numerous assarrt®been used in preparing the Statistical Information, which may or may
not be reflected in this Presentation or may or may not be suitable for the circumstances of any particular Recipient, As assurance can be given as to the Statistical Information's accuracy,
appropriateness or completeness in any particular context, or as to whether the Statistical Information and/or the asssmptionwhich they are based reflect present market conditions or future
market performance. The Statistical Information should not be construed as either projections or predictions.

This Presentation may include "forwaid1 i EET ¢ OOAOAI AT 00" 8 3OAE OOAOAI AT OO GH 1 GDMIEA" FOEAA &0 EIIAKO A "AR O EMGEBAVORN ™ Fh ™ xAEAI
negative of such terms and words of similar meaning. All statements included in this Presentation other than statemestsrioihifacts, are forwardooking statements. Such forwartboking
statements involve known and unknown risks, uncertainties and other important factors that could cause actual resultsngacéoor achievements to be materially different from future results,
performance or achievements expressed or implied by such fond@olling statements. Such forwartboking statements are basednonumerous assumptions regarding present and future business
strategies and the relevant future business environment. The information and opinions contained in this Presentation dyéndtualtive, for discussion purposes only and are subject to change
without notice at any time. No rights may be derived from any potential offers, transactions, commercial ideas contaihePiresentation. This Presentation does not constitute an offer,
commitment or invitation and does not constitui@vestment recommendation or investment adviead is not intended for the use by persons as an offer of securities subject to the Netherlands
Financial Supervision Act. This Presentation shall not form the basis of or be relied upon in connection with any cootraatitment whatsoever.

© RabobankCroeselaari8, 3521 CB Utrecht, The Netherlands, www.rabobank.com/ir, Chamber of Commerce number 30046259.

Investing

Rabobank and the other parts of Rabobank Group that are designated as investment firms are registered as such with titenNiethethority for the Financial Markets. The aforementioned
investment firms are licensed by the Netherlands Authority for the Financial Markets under the Financial Supervisiopodatvist funds that you have borrowed, you run the risk of incurring a debt
as well as losing the invested amounts.

This Presentation does not constitute an offering document. The information herein is neither an advertisement nor deeprisea prospectus for the relevant EU legislations (as amended from
time to time). The information herein has not been reviewed or approved by any rating agency, government entity, regutadgiyr isting authority and does not constitute listing particulars in
compliance with the regulations or rules of any stock exchange.

Nothing in this Presentation should be construed as legal, tax, accounting, regulatory or investment advice and the Ris@digsed to consult its own independent professional advisers in relation
to investment in one of the products mentioned. The information contained herein does not purport to be complete and yisiorderinvest in one of the products mentioned should solely be based
on the applicable prospectus or information memorandum including the risk factors, costs, terms and conditions and undehlygésgThe applicable prospectus or information memorandum is
available with Rabobank or aaww.rabobank.com/ir

The value of your investment can fluctuate. Past performance offers no guarantee for future results.

Investor Relations 2


http://www.rabobank.com/ir

Recapon strategy 20162020
& Update onrstrategyFY 2019

Growing
a better world
together.

Rabobank




Brief look back on our achievements N,

Strategic Framework 2012020

Rabobank

Improved customer satisfaction resulting from focus on digitalization and launch of innovative products
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@ As a cooperative bank we are committed to contribute to the major societal transformations
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Brief look back on our achievements | &
Strategic Framework 2018020 R;;;;nk

@ stronger capital base and creating room for further growth of the core operations of the bank

= )
16.3% 70.9% <4 Rabobank U &ACC
National Association Sa|e Of ACC |0an
13.5% Sale of Rabobank N.A, portfolio
———————— Ambition >14 63.8%
- 4 Rabobank ' reisan
Indonesia
Sale of Rabobank Sale of EUR 1.3bn CRE
2016 2019 2016 2019 Indonesia portfolio

@ Our employees feel empowered to represent Rabobank and are inspired by our mission

v Vitality program Intermedlalr
vk 40% women in managing e = op elk (in je carriere
¥ Dboard 22

64.1 vive

60.6 CRRE ) _ S —| Mostattractive bank to
ELPLSE  34% in first level below o 6 work for in NL in IT
Cultural 85% of our employees enjoy going to
diversity initiatives work

2017 2019
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Banking industry is faced with multiple challenges é

These impact future profitability but also offer opportunities Rabobank

Low interest rate environment

Climate é% Macro economy

)

'.
g@ Rabobank @
Regulations Cg Gatekeeper
\\\\ ﬁ€ ‘//,
Eg
Digitalization
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Financial Ambitions

Shorter term C/I anldoEratios impacted by current operating environment

Rabobank

Ambitions 2022 Longer term ambitions
>14% (FL)
mid 50%

CET 1 ratio >14%

Cost/income ratio low 60%

>8%

Return on Equity* 6-7%

Main developments

Rabobank maintains its Financial Ambitions for the longer term

As a result ofhe current operating environment Rabobaakso sets short term ambitions for 2022, thereby striking a balande/éen realism

and ambition

Continued low interest rate environment combined with increased investments in digitalizatiottencegulatory agendag.o.in relation to

AML/CDD, TRIM, DNB macro prudential measure on mortgages, Prudential Backstop) has resulted in a change of tHeoEfatind for the

coming period

CET1 ratio

A Ambition is unchanged at >14% and includes first year impact of Basel IV in 2022 as well as impact of TRIM, DNB measdentaid P
Backstop

A Based on the current regulations, Basel IV proposals and timelthdsA | A dnibifioh © a fully loaded Basel IV CET1 ratio of >14%, to be
met halfway through the Basel IV phaseperiod

Cost/income ratio

A Taking into account the expected low interest rate environment for the coming y2a#sA | A 20R2Eadnkition is a C/I ratio of low 60%

A Longer term C/I ratio ambition is mid 50%, conditional upon a return to a normalized interest rate environment

Return on Equity
A 2 AAT A 20R2REEAmbition is 67%
A Longer termRoEambition remains >8%gonditional upon a return to a normalized interest rate environment

o I

b

b

b

b

* RoHs defined as net profit/average IFRS equity

~
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Growingour business irtoreactivities BN

DRBj 1 AT AET Cbnpl OOA&I 1 ET h Q
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Il Other lending
I Mortgages

2013 2014 2015 2016 2017 2018 2019

Wholesale(lending portfolic2 AT
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M rea

2013 2014 2015 2016 2017 2018 2019

Main developments

Rabobank

DLL (leasing portfolidQ )A T

34 36
o8 30 31

23 20

2013 2014 2015 2016 2017 2018 2019
Rural(lending portfolidQ AT q
36

27 28 o7 29
by 25

Transfer RNA F&A
portfolio to RAF

2013 2014 2015 2016 2017 2018 2019

A Decrease in DRB portfolio due to active downscaling of CRE portfolio, elevated level of prepayments on mortgages ancawbaledo
A" Current size of mortgage portfolio combined with our distributicapabilities results im positive appetite for new originatiofor all our labels

AS$,
overtraditional ownership

OAAO MEOOOEAO GOl xObperOBDBABOEET EDEEAI EDI 1 EEEDEVE ABUphéutad AOO

A Rabobank'strong focus on Banking for Foaslvisible in thgrowth in ourRural and F&A Wholesaportfolio andwith agrowing global fod

value chain there arseveral business opportunities farture growth

* Includes both financial and operational lease
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Excellent customer focus
Highlights FY 2019

Rabobank
Growing a better world together
Banking for the Netherlands Banking for Food f‘@;
Excellent customer
focus
775 |V Focuson financial welbeing and sustainable growth
:/W\\ A New online tools and services launched to support clients in achieving a financially healthy future and sustainable grow
B == A NPS continues to show an upward trend in our domestic operations and also our global Wholesale customer appreciati

scores (measured by Greenwich) further increased from the already high levels
A RepTrakshows a further increase and Rabobank continues to hold the strongest reputation of the large Dutch banks

V' Increased use of our digital services and launch of several innovations
A 82% online active corporate customers and 64% online active private customers
A Launch ofFundr(digital lending platform for SMEs) and introduction of Apple Pay where Rabobank was the first to
introduce this service tbusiness customers
A First Dutch bank to start offering an API link for payment services to financial service providers

\/ Growth of our private sector loan portfolio and increase in deposits
A Private sector loan portfolio grew K9 bri(excluding the sale of RNA), mainly in WRR and Leasing
A Total deposits from customers increased by aim@st X X AT j Ag@Al OAET ¢ OEA OAIT A 1T &£ 2.
A Lending to F&A increased by 4%
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Meaningful cooperative
Highlights FY 2019

Rabobank

Growing a better world together

é‘\’? Banking for the Netherlands Banking for Food f@;

V

- "‘U‘ ‘
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Meaningful
cooperative

With our cooperativemindsetwe focus on major societal transformations

A BPD Housing Fund for the construction of rEdgment rental accommodation to address shortage in the rental sector

A Launch of Food Forward, a muktakeholder program uniting the entire food value chain to shape sustainable solutions

A Launch of Rabobank Climate Program to raise awareness about climate risks and motivating our customers to reduce
CO2 emissions

Measuring our mission

A Rabobank contributed substantially to the establishment of the Dutch Climate Agreement and signed the Commitment
of the Financial Sectdor reporting on the climate impact of the loan portfolio and investments

A Introduction of a companwide Climate Action Plan which will demonstrate our contribution to climate change
mitigation and adaptation with a primary focus on the F&A and Residential real estate sector

Cooperative dividend to support local initiatives
A Member engagement score increased by §#t and development of initiatives to make the cooperative membership
more tangible

Aal OOOOAOOCOAT T U OO0DPDPI OO0 11 AAT 4%nindfits@dt Fraitinf2019 ® fodalinkidtileE Al
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Rocksolid bank
Highlights FY 2019

Rabobank
Growing a better world together
Banking for the Netherlands Banking for Food f@;
Rocksolid
bank
4 V' Navigating through challenging operating environment
A.AO POT £ZEO T £ QWS8WAThHh TAETT U Ei PAAOAA AU 117 01 Al EUAA E

A Stable net interest income-1%) despite persistently low interest rates environment
A Operational efficiency increased further; costs down by 4% and C/I ratio improved bypitli%63.8%
A Introduction of new short term financial ambitions, striking a balance between realism and ambition

\/ Capital position further strengthened and divestment program completed
A CET1 ratio increased to 16.3% (well above our ambition of >14%), leading to a further increase of our buffer to absorb
impact of Basel IV, TRIM, DNB measure and Prudential Backstop
A Continuation of built up of MREL buffer with successful NPS transactions
A With the sale of RNA, ACC and the retail portfolio in Indonesia the divestment program has been completed

V' Rabobank gives role as gatekeeper to the financial sector the highest priority
A Rabobank considers its role as gatekeeper to the financial sector as its core task and gives this highest priority
A In 2019 Rabobank invested substantially in CDD and AML activities and employed over 1,750 new CDD analysts
A Rabobank is cooperating with the other Dutch banks and the public sector to combine their strengths to efficiently take ¢
joint stance against financial crime
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Empowered employees é

Highlights FY 2019 Rabobank

Growing a better world together

Banking for the Netherlands Banking for Food f@;

Empowered
employees

V' Further increase in engagement score
A Engagement score further improved in 2019
A8swi £ Ai i T UAAO ET AEAAOA O) AT EI U CiEIC OF xi OE6 AT A E
OEAEO OAAI 8 @ AMTT AOMEEIEAGAND Hidioh is @dar to them

A V' Focus of recruitment on strategic important target groups is payhujf
SR A Ensuring Rabobank is attracting the best employees is crucial in realizing our strategic ambitions
L\U’} A Strategic important target groups (such as IT, CDD, Digital & Innovation, Data & Analytics) have been focus of
recruitment
- A Strategy is successful: Rabobank was named the most attractive ICT bank to work for in the Netherlantrbgdiair

/' Taking ownership of development
A Rapidly changing world requires a continued focus on ensuring that our employees have the required (future) skills
A&TAOO 11 OAABAGEIT 1T &£ [ EOI AGAE AAOxAAT AOOOAT 6 AT A £AC
A Employees are offered a Rabobank skills scan to gain insight in strengths and potential development
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