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A$15,000,000,000 Debt Issuance Programme 
 

Pursuant to the A$15,000,000,000 Debt Issuance Programme described in this Information Memorandum (the 

"Programme"), Coöperatieve Rabobank U.A. ("Rabobank"), Coöperatieve Rabobank U.A., Australia Branch and 

Coöperatieve Rabobank U.A., New Zealand Branch (each, an "Issuer"), subject to compliance with all relevant laws, 

regulations and directives, may, from time to time, issue: 

• short term notes or medium term notes or other notes; and 

• transferable certificates of deposit, 

(together, the "Debt Instruments") in each case, up to a maximum amount of A$15,000,000,000 (or an equivalent 

amount in New Zealand dollars). 

In relation to each separate issue of Debt Instruments, the price and amount of such Debt Instruments will be 

determined by the Issuer and the relevant Dealers in accordance with prevailing market conditions at the time of the 

issue of the Debt Instruments and will be set out in the applicable Series Supplement.  Unless the context otherwise 

requires, references in this Information Memorandum to the "Rabobank Group", "Rabobank" or the "Group" are to 

Rabobank and its subsidiaries and affiliates. 
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The Debt Instruments are not guaranteed by the Commonwealth of Australia or the Government of New Zealand. 

 

Arranger 

 

 

 Dealers  

 

ANZ Bank New Zealand Limited Australia and New Zealand Banking 
Group Limited 

Bank of New Zealand Commonwealth Bank of Australia 

J.P. Morgan Securities Australia Limited National Australia Bank Limited 

Rabobank Royal Bank of Canada 

Westpac Banking Corporation 

 

The date of this Information Memorandum is 20 December 2019.  This Information Memorandum supersedes and 

replaces the Information Memorandum dated 18 January 2019. 
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IMPORTANT NOTICE 

Introduction 

This Information Memorandum relates solely to the Programme and is to be read in 
conjunction with all documents which are deemed to be incorporated in it by reference. 

Prospective investors in the Debt Instruments should read this section carefully prior to 
making any decision in relation to purchasing, subscribing for or investing in the Debt 
Instruments issued under the Programme. 

Issuers' responsibility 

Each Issuer, having taken all reasonable care to ensure that such is the case, confirms that, 
to the best of its knowledge, the information contained in this Information Memorandum with 
respect to itself as well as with respect to itself and its subsidiaries and affiliates taken as a 
whole (the "Group" or the "Rabobank Group") and the Debt Instruments or otherwise is in 
accordance with the facts and does not omit anything likely to affect the import of such 
information.  Each Issuer accepts responsibility accordingly.  

No independent verification 

The only role of the Dealers (excluding Rabobank) and the Arranger in the preparation of this 
Information Memorandum has been limited to confirmation that their identity and respective 
descriptions in the "Overview of the Programme" and "Directory" sections are accurate as at 
20 December 2019.  Apart from this, none of the Dealers (excluding Rabobank) or the 
Arranger makes any representations, undertakings or warranties, express or implied, as to, 
and neither the Dealers (excluding Rabobank) nor the Arranger assume any responsibility 
for, the accuracy or completeness of any information in this Information Memorandum. 

Neither the Arranger nor any Dealer nor their related bodies corporate, and/or their directors, 
officers, employees or clients act as the adviser of or owe any fiduciary or other duties to any 
recipient of this Information Memorandum in connection with the Debt Instruments and/or 
any related transaction (including, without limitation, in respect of the preparation and due 
execution of the transaction documents and the power, capacity or authorisation of any other 
party to enter into and execute the transaction documents). No reliance may be placed on 
the Arranger or any Dealer for financial, legal, taxation, accounting or investment advice or 
recommendations of any sort.     

None of the Issuers, the Arranger, the Dealers or their respective shareholders, subsidiaries, 
related bodies corporate, officers, employees, representatives or advisers (each a "Relevant 
Party") undertakes for the benefit of any holder of a Debt Instrument to review at any time 
the financial condition or affairs of the Issuers or to advise any holder of a Debt Instrument of 
any information coming to its attention with respect to the Issuers or any other person. 

The Arranger and each Dealer acts solely through a separate division in the context of this 
Information Memorandum and the Programme, without reference to any of its or its 
subsidiaries, responsible personnel or operations outside that division, and is therefore not to 
be taken to be aware of any matters within the knowledge of such personnel or operations 
relating to the Issuers or the Programme. 

The Arranger and Dealers and their respective affiliates (“the Dealer Groups”) are involved 
in a wide range of financial services and businesses including securities trading and 
brokerage activities and providing commercial and investment banking, investment 
management, corporate finance, credit and derivative, trading and research products and 
services, out of which conflicting interests or duties may arise. In the ordinary course of 
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these activities, each Dealer Group may at any time hold long or short positions, and may 
trade or otherwise effect transactions, for its own account or the accounts of investors or any 
other party that may be involved in the issue of Debt Instruments or the Programme. 

None of Standard & Poor's (Australia) Pty Limited, Moody's Investors Service, Inc., Fitch 
Australia Pty Ltd or any other rating agency has been involved in the preparation of this 
Information Memorandum. 

Unless stated otherwise in this Information Memorandum, no Relevant Party stands behind 
or guarantees the success or the performance of the Issuer, the repayments of principal on 
the Debt Instruments, the payment of interest or any rate of return on the Debt Instruments 
or any other payments on the Debt Instruments or makes any statement (including but not 
limited to any representations) in respect of such matters or otherwise and such persons are 
in no way liable to any other person in any such respect except as provided in the Deed Poll 
(as defined in the Conditions) and the Conditions of the Debt Instruments referred to in this 
Information Memorandum. 

No authorisation 

No person has been authorised to make any statements or representations or provide any 
information which are not or is not contained in, or consistent with, or incorporated by 
reference in this Information Memorandum and, if given or made, such information or 
representation must not be relied on as having been authorised by the Issuer, the Arranger 
or the Dealers unless given or made with the Issuers' written permission.   

Independent advice 

This Information Memorandum contains summary information only concerning the Debt 
Instruments.  It is not intended to provide the basis of any credit or other evaluation in 
respect of an Issuer or the Debt Instruments and should not be considered as a 
recommendation or statement of opinion (or a report of either of those things) by a Relevant 
Party that any recipient of this Information Memorandum (or any other financial statements) 
should purchase any Debt Instruments or any rights in respect of any Debt Instruments.  
Each prospective investor contemplating purchasing any Debt Instruments or any rights in 
respect of any Debt Instruments under the Programme should make (and shall be taken to 
have made) its own independent investigation of the financial condition and affairs of, and its 
own appraisal of the creditworthiness of, an Issuer, and its purchase of Debt Instruments 
must be based on such investigation as it deems necessary or appropriate, including 
obtaining any necessary tax advice. 

No advice is given in respect of the legal or taxation treatment of investors or purchasers in 
connection with an investment in any Debt Instruments or rights in respect of them and each 
investor is advised to consult its own professional adviser. 

This Information Memorandum has been prepared for distribution to professional investors 
whose business includes buying and selling debt securities as principal or agent. 

Risks 

Neither this Information Memorandum nor any other information supplied in connection with 
the Programme or the issue of any Debt Instruments describes the risks of an investment in 
any Debt Instruments (other than the prescribed statements contained in any product 
disclosure statement or limited disclosure document for New Zealand Debt Instruments 
issued in accordance with the Financial Markets Conduct Act 2013 (New 
Zealand)).  Prospective investors should consult their own professional, financial, legal and 
tax advisers about risks associated with an investment in any Debt Instruments and the 
suitability of investing in the Debt Instruments in light of their particular circumstances. 
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Fees etc. 

Each of the Arranger, the Dealers and each Registrar discloses that it, its respective 
subsidiaries, affiliates, directors and employees: 

• may have pecuniary or other interests in the Debt Instruments; and 

• may receive fees, expenses, reimbursements, brokerage and commissions incurred 
in connection with the Programme and the offer and sale of Debt Instruments, and 
may act as principal in dealing in the Debt Instruments. 

Terms and conditions of issue 

Debt Instruments will be issued in series (each a "Series").  Each Series may comprise of 
one or more tranches (each a "Tranche") having one or more issue dates and on terms and 
conditions that are otherwise identical (other than, to the extent relevant, in respect of the 
issue price and the first payment of interest). 

Each issue of Debt Instruments will be made pursuant to such documents as the Issuer may 
determine.  The general terms and conditions applicable to the Debt Instruments are 
included in this Information Memorandum.  These general terms and conditions may be 
supplemented, amended, modified or replaced by the relevant Series Supplement or STN 
Terms Sheet or by an amendment or supplement to this Information Memorandum (or 
additional Information Memoranda)  which describes the issue of Debt Instruments (or 
particular classes of Debt Instruments) not otherwise described in this Information 
Memorandum. 

A Series Supplement or STN Terms Sheet (in each case, substantially in the form contained 
in this Information Memorandum) will be issued for each Series or Tranche of Debt 
Instruments.  A Series Supplement or STN Terms Sheet (as applicable) will contain details 
of the initial aggregate principal amount, issue price, issue date, maturity date, details of 
interest (if any) payable, together with any other terms and conditions not set out in this 
Information Memorandum and that may be applicable to that Series or Tranche of Debt 
Instruments.  A Series Supplement, STN Terms Sheet or other supplement may also 
supplement, amend, modify or replace any statement or information set out in this 
Information Memorandum or a supplement to this Information Memorandum. 

Selling restrictions and no disclosure 

The distribution and use of this Information Memorandum, including any Series Supplement, 
STN Terms Sheet, advertisement or other offering material, and the offer or sale of Debt 
Instruments may be restricted by law in certain jurisdictions and prospective investors should 
inform themselves about such laws and observe any such restrictions.  In particular, no 
action has been taken by any of the Issuers, the Arranger, the Dealers or either Registrar 
which would permit a public offering of any Debt Instruments or distribution of this 
Information Memorandum in any jurisdiction where action for that purpose is required. 

In particular, but without limitation: 

• neither this Information Memorandum nor any other disclosure document in relation 
to the Debt Instruments has been, or will be, lodged with the Australian Securities 
and Investments Commission ("ASIC").  This Information Memorandum is not a 
prospectus or other disclosure document for the purposes of the Corporations Act 
2001 (Cth) ("Corporations Act").  No action has been taken which would permit an 
offering of the Debt Instruments in circumstances that would require disclosure 
under Parts 6D.2 or 7.9 of the Corporations Act; 
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• the Debt Instruments have not been, and will not be, registered under the United 
States Securities Act of 1933, as amended ("Securities Act").  The Debt 
Instruments may not be offered, sold, delivered or transferred, at any time, within the 
United States of America, its territories or possessions or to, or for the account or 
benefit of, U.S. persons (as defined in Regulation S under the Securities Act 
("Regulation S")), unless such Debt Instruments are registered under the Securities 
Act or in a transaction exempt from, or not subject to, the registration requirements 
of the Securities Act;  

• this Information Memorandum has not been lodged with the Registrar of Financial 
Service Providers.  This Information Memorandum is not a product disclosure 
statement, key information summary or limited disclosure document for the purposes 
of the Financial Markets Conduct Act 2013 of New Zealand; and 

• a person may not (directly or indirectly) offer for subscription or purchase or issue an 
invitation to subscribe for or buy Debt Instruments, nor distribute or publish this 
Information Memorandum or any other offering material or advertisement relating to 
the Debt Instruments except if the offer or invitation complies with all applicable laws, 
regulations and directives. 

For a more detailed description of certain restrictions on offers, sales and deliveries of the 
Debt Instruments, and on distribution of this Information Memorandum, any Series 
Supplement, any STN Terms Sheet or other offering material relating to the Debt 
Instruments, see the section entitled "Selling Restrictions" below. 

Prospectus Regulation exemption 

This Information Memorandum has been prepared on the basis that all offers of the Debt 
Instruments will be made pursuant to an exemption under Article 1(4) of Regulation (EU) 
2017/1129 (the “Prospectus Regulation”) from the requirement to produce a prospectus for 
offers of the Debt Instruments. 

MIFID II product governance / target market – The Series Supplement or STN Terms 
Sheet in respect of any Debt Instruments will include a legend entitled “MiFID II Product 
Governance” which will outline the target market assessment in respect of the Debt 
Instruments and which channels for distribution of the Debt Instruments are appropriate. Any 
person subsequently offering, selling or recommending the Debt Instruments (a "distributor") 
should take into consideration the target market assessment; however, a distributor subject 
to Directive 2014/65/EU (as amended, "MiFID II") is responsible for undertaking its own 
target market assessment in respect of the Debt Instruments (by either adopting or refining 
the target market assessment) and determining appropriate distribution channels.  

A determination will be made in relation to each issue about whether, for the purpose of the 
MiFID Product Governance rules under EU Delegated Directive 2017/593 (the “MiFID 
Product Governance Rules”), any Dealer subscribing for any Debt Instruments is a 
manufacturer in respect of such Debt Instruments, but otherwise the Dealers nor any of their 
respective affiliates will be a manufacturer for the purpose of the MIFID Product Governance 
Rules. 

IMPORTANT – EEA RETAIL INVESTORS  

The Debt Instruments are not intended to be offered, sold or otherwise made available to 
and, with effect from such date, should not be offered, sold or otherwise made available to 
any retail investor in the European Economic Area (the “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 the Directive (EU) 2016/97 (the 
“Insurance Mediation 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 
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defined in the Prospectus Regulation. Consequently no key information document required 
by Regulation (EU) No 1286/2014 (the "PRIIPs Regulation") for offering or selling the Debt 
Instruments or otherwise making them available to retail investors in the EEA has been 
prepared and therefore offering or selling the Instruments or otherwise making them 
available to any retail investor in the EEA may be unlawful under the PRIIPs Regulation. 

Notification under Section 309B(1)(c) of the Securities and Futures Act (Chapter 289) 
of Singapore (the "SFA") – Unless otherwise stated in the Series Supplement or STN 
Terms Sheet in respect of any Debt Instruments, all Debt Instruments issued or to be issued 
under the Programme shall be prescribed capital markets products (as defined in the 
Securities and Futures (Capital Markets Products) Regulations 2018 of Singapore) and 
Excluded Investment Products (as defined in MAS Notice SFA 04-N12: Notice on the Sale of 
Investment Products and MAS Notice FAA-N16: Notice on Recommendations on Investment 
Products). 

EU Bank Resolution and Recovery Directive  

The Bank Recovery and Resolution Directive ("BRRD") entered into force in July 2014. The 
bail-in tool with respect to eligible liabilities and the other measures set out in the BRRD 
(outlined below) were implemented into Dutch law on 26 November 2015. The stated aim of 
the BRRD is to provide relevant authorities, including the Dutch Central Bank, (each, a 
"Relevant Authority”) with common tools and powers to address banking crises pre-
emptively in order to safeguard financial stability and minimise taxpayers’ exposure to losses.  
See the section entitled “EU Bank Resolution and Recovery Directive” below for further 
information.  

Australian banking legislation 

Rabobank has been granted an authority to carry on banking business in Australia pursuant 
to section 9 of the Banking Act 1959 (Cth) ("Banking Act") and is an authorised deposit-
taking institution ("ADI") within the meaning of the Banking Act.  Debt Instruments issued by 
Rabobank (including where it acts as Issuer through its Australia Branch or its New Zealand 
Branch) are not protected accounts (as defined in the Banking Act) and are not covered by 
the depositor protection provisions contained in Division 2 of Part II of the Banking Act. 

Section 11F of the Banking Act provides that if a foreign ADI, such as Rabobank (including 
where it acts as Issuer through its Australia Branch or its New Zealand Branch) (whether in 
or outside Australia), suspends payment or is unable to meet its obligations, the assets of 
the foreign ADI in Australia are to be available to meet the foreign ADI’s liabilities in Australia 
in priority to all other liabilities of the foreign ADI.  Further, section 86 of the Reserve Bank 
Act 1959 (Cth) provides that debts due by an ADI to the Reserve Bank of Australia shall in a 
winding-up of the ADI have priority over all other debts of the ADI.  Other laws in Australia, 
New Zealand, The Netherlands and other jurisdictions will also apply to the ranking of debts 
and other liabilities in a winding up of Rabobank. 

None of the Issuers make any representations as to whether the Debt Instruments, or 
any of them, would constitute liabilities in Australia, under such statutory provisions. 

The Debt Instruments do not represent deposit liabilities of the relevant Issuer in New 
Zealand. 

Currency of information 

The information contained in this Information Memorandum is prepared as of the Preparation 
Date (as defined below).  Neither the delivery of this Information Memorandum nor any sale 
made in connection with this Information Memorandum at any time implies that the 
information contained in it is correct at any time subsequent to the Preparation Date or that 
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any other information supplied in connection with the Programme is correct as of any time 
subsequent to the Preparation Date.  In particular, the Issuer is not under any obligation to 
any person to update this Information Memorandum at any time after an issue of Debt 
Instruments. 

In this Information Memorandum, "Preparation Date" means: 

• in relation to this Information Memorandum, the date indicated on its face or, if the 
Information Memorandum has been amended or supplemented, the date indicated 
on the face of that amendment or supplement; 

• in relation to the most recent financial statements incorporated in this Information 
Memorandum by reference, the date up to, or as at, the date of such financial 
statements; and 

• in relation to any other item of information which is to be read in conjunction with this 
Information Memorandum, the date indicated on its face as being its date of release. 

The Arranger, the Dealers and each Registrar expressly do not undertake to review the 
financial condition or affairs of the Issuers during the life of the Programme and make no 
representation or warranty as to the currency of information in the Information Memorandum 
or other documents. 

Investors should review, amongst other things, each of the documents deemed to be 
incorporated in this Information Memorandum by reference when deciding whether or not to 
purchase any Debt Instruments.  This Information Memorandum shall be read and construed 
on the basis that such documents are so incorporated and form part of, and must be read in 
conjunction with, this Information Memorandum. 

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

Anti-Money Laundering and Counter-Terrorism Financing 

Australia 

Each Relevant Party will be required to comply with applicable anti-money laundering, anti-
bribery, anti-corruption and know-your-customer rules in connection with its role under the 
Programme.  This may include, without limitation, a Relevant Party taking appropriate 
measures, in compliance with the applicable rules, to establish and document the identity of 
each prospective investor prior to the initial investment in any Debt Instruments by that 
investor. 

New Zealand 

Each Relevant Party will be required to comply with applicable anti-money laundering, anti-
bribery, anti-corruption and know-your-customer rules (the “Rules”) in connection with its 
role under the Programme.  This may include, without limitation, a Relevant Party taking 
appropriate measures, in compliance with the applicable Rules, to establish and document 
the identity of each prospective investor prior to the initial investment in any Debt 
Instruments by that investor. 

New Zealand’s anti-money laundering laws are principally contained in the Anti-Money 
Laundering and Countering Financing of Terrorism Act 2009 (as that Act may be amended, 
re-enacted or replaced from time to time) ("NZ AML Act").  The NZ AML Act applies to 
“reporting entities”.  Cooperatieve Rabobank U.A. is a reporting entity subject to the NZ AML 
Act.  Each other Relevant Party may be a reporting entity subject to the NZ AML Act.  
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By way of general guidance, the obligations placed upon an entity under the Rules could 
affect the services provided by that entity, or the distribution of funds by that entity, and 
ultimately may result in a delay or decrease in the amounts received by a Holder. 

The Netherlands 

Each Relevant Party will be required to comply with applicable anti-money laundering, anti-
bribery, anti-corruption and know-your-customer rules (including, without limitation, taking 
appropriate steps, in compliance with such rules, to establish and document the identity of 
each potential investor prior to initial investment in any Debt Instruments by the investor). 

References to currencies 

Unless otherwise specified or the context otherwise requires, references to “AUD”, “A$” and 
“Australian Dollar” each means the lawful currency of Australia, to “NZD”, “NZ$” and “New 
Zealand Dollar” each means the lawful currency of New Zealand and to “euro”, “Euro” and 
“EUR” are to the lawful currency of the member states of the European Union that have 
adopted the single currency in accordance with the Treaty establishing the European 
Community, as amended by the Treaty on the Functioning of the European Union. 

References to credit ratings 

There are references in this Information Memorandum to credit ratings.  A credit rating is not 
a recommendation to buy, sell or hold securities and may be subject to revision, suspension 
or withdrawal at any time by the relevant assigning organisation.  Each credit rating should 
be evaluated independently of any other credit rating. 

Credit ratings are for distribution only to a person (a) who is not a “retail client” within the 
meaning of section 761G of the Corporations Act and is also a sophisticated investor, 
professional investor or other investor in respect of whom disclosure is not required under 
Parts 6D.2 or 7.9 of the Corporations Act, and (b) who is otherwise permitted to receive 
credit ratings in accordance with applicable law in any jurisdiction in which the person may 
be located.  Anyone who is not such a person is not entitled to receive this Information 
Memorandum and anyone who receives this Information Memorandum must not distribute it 
to any person who is not entitled to receive it. 
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EU Bank Resolution and Recovery Directive 

Bank recovery and resolution regimes 

Intervention Act 

In 2012, the Dutch legislator adopted banking legislation dealing with ailing banks (the 

Special Measures Financial Institutions Act, Wet bijzondere maatregelen financiële 

ondernemingen, the "Intervention Act"). The Intervention Act, enacted before the adoption 

of the BRRD, contains similar legislation to the rules outlined in the BRRD – see the section 

entitled “Statutory loss absorption” above. Pursuant to the Intervention Act, substantial 

powers were granted to the Dutch Central Bank and the Dutch Minister of Finance enabling 

them to deal with, inter alia, ailing Dutch banks prior to insolvency. The Intervention Act 

aimed to empower the Dutch Central Bank or the Minister of Finance, as applicable, to 

commence proceedings leading to: (a) transfer of all or part of the business (including 

deposits) of the relevant bank to a private sector purchaser; (b) transfer of all or part of the 

business of the relevant bank to a “bridge bank”; and (c) public ownership (nationalisation) of 

the relevant bank and expropriation of its outstanding debt securities (which may include the 

Debt Instruments). Subject to certain exceptions, as soon as any of these proposed 

proceedings had been initiated by the Dutch Central Bank or the Minister of Finance, the 

relevant counterparties of such bank would not be entitled to invoke events of default or set 

off their claims against the bank. 

The Intervention Act was amended following the adoption and implementation of the BRRD 

and the SRM Regulation (each as defined below), granting to the Dutch Central Bank 

powers including resolution tools contemplated by the BRRD, although the powers of the 

Minister of Finance to e.g. expropriate, transfer and modify terms of debt securities (including 

the Debt Instruments) have remained. 

BRRD 

Directive 2014/59/EU for the establishment of an EU-wide framework for the recovery and 

resolution of credit institutions and investment firms (the “BRRD”) was published in the 

Official Journal of the European Union on 12 June 2014. The BRRD includes provisions to 

give regulators resolution powers, inter alia, to write down the debt of a failing bank (or to 

convert such debt into shares and other instruments of ownership) to strengthen its financial 

position and allow it to continue as a going concern, subject to appropriate restructuring 

measures being taken. The BRRD was implemented into Dutch law on 26 November 2015. 

The BRRD sets out a common European recovery and resolution framework which is 

composed of three pillars: preparation (by requiring banks to draw up recovery plans and 

resolution authorities to draw up resolution plans), early intervention powers and resolution 

tools. Resolution tools 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 

appropriate restructuring. Such tools allow the resolution authorities to intervene sufficiently 

early and quickly in case Rabobank Group is likely to fail with the aim of ensuring the 

continuity of its critical financial and economic functions, while minimising the impact of the 

failure on the economy and the financial system. In addition, BRRD provides preferential 

ranking on insolvency for certain deposits that are eligible for protection by deposit guarantee 
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schemes (including the uninsured elements of such deposits and, in certain circumstances, 

deposits made in non-EEA branches of EEA credit institutions). The stated aim of BRRD is, 

similar to the Intervention Act, to provide relevant authorities with common tools and powers 

to address banking crises pre-emptively in order, among other things, to safeguard financial 

stability and minimise taxpayers’ exposure to losses. 

SRM Regulation 

On 14 July 2014, Regulation (EU) No 806/2014 (the “SRM Regulation”) was adopted by the 

European Council after the European Parliament approved the text in the plenary session of 

15 April 2014. The SRM Regulation came into force in part on 19 August 2014. The SRM 

Regulation establishes uniform rules and a uniform procedure for the resolution of credit 

institutions and certain investment firms in a framework of a single resolution mechanism 

and a single bank resolution fund (the “Single Resolution Mechanism” or “SRM”). The 

SRM Regulation establishes a single resolution board (consisting of representatives from the 

European Central Bank (the “ECB”), the European Commission and the relevant national 

authorities) (the “Single Resolution Board”) that will manage the failing of any bank in the 

Euro area and in other EU member states participating in the European Banking Union (as 

defined herein). The provisions of the SRM Regulation relating to the cooperation between 

the Single Resolution Board and the national resolution authorities for the preparation of the 

banks’ resolution plans became applicable from 1 January 2015. Under the SRM Regulation, 

the Single Resolution Board became fully operational as of 1 January 2015 and as from that 

date has the powers to collect information and cooperate with the national resolutions 

authorities for the elaboration of resolution planning. The Single Resolution Board is also 

granted the same resolution tools as those set out in the BRRD, including a bail-in tool. The 

SRM became applicable with effect from 1 January 2016 and the applicable legislation in the 

Netherlands was implemented on 26 November 2015. In a Dutch context, the Dutch Central 

Bank is the national resolution authority. 

The European Banking Authority's ("EBA") final guidelines on the circumstances in which an 

institution shall be deemed as ‘failing or likely to fail’ by supervisors and resolution authorities 

became applicable with effect from 1 January 2016. The guidelines set out the objective 

elements and criteria which should apply when supervisors and resolution authorities make 

such a determination and further provide guidance on the approach to consultation and 

exchange of information between supervisors and resolution authorities in such scenarios.  

General 

 

On 23 November 2016, the European Commission published legislative proposals for 

amendments to, amongst others, the BRRD and the SRM Regulation and a proposed new 

directive to facilitate the creation of a new asset class of “non-preferred” senior debt (such 

proposals in their final forms, the “EC Capital Reforms”). The EC Capital Reforms cover 

multiple areas, including the Pillar 2 framework, the leverage ratio, permission for reducing 

own funds and eligible liabilities, macro prudential tools, creditor/depositor hierarchy, a new 

category of “non-preferred” senior debt, the minimum amount of own funds and eligible 

liabilities framework and the integration of the total loss-absorbing capacity standard into EU 

legislation. A bill implementing the requirement for senior non-preferred debt in the 

Netherlands came into force in December 2018. Any Debt Instruments issued under the 

Programme do not qualify as senior non-preferred debt of the Issuers under Dutch law. 
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On 4 December 2018, the EU Council endorsed the agreement between the EU Council 

Presidency and the EU Parliament on various elements of the EC Capital Reforms. In 

February 2019, the Committee of Permanent Representatives endorsed the positions agreed 

with the EU Parliament on all elements of the EC Capital Reforms. The agreed measures 

address three of the key objectives set out by the EU Council roadmap on completing the 

banking union agreed in 2016: (i) enhancing the framework for bank resolution, in particular 

the necessary level and quality of the subordination of liabilities (MREL) to ensure an 

effective and orderly bail-in process, (ii) introducing the possibility for resolution authorities to 

suspend a bank’s payments and/or contractual obligations when it is under resolution (the 

so-called “moratorium tool”), in order to help stabilize the bank’s situation and (iii) 

strengthening bank capital requirements to reduce incentives for excessive risk taking, by 

including a binding leverage ratio and a binding net stable funding ratio and setting risk 

sensitive rules for trading in securities and derivatives. On 16 April 2019, the EU Parliament 

endorsed the final text of the EC Capital Reforms and on 14 May 2019 it was formally 

approved by the EU Council. The text relating to the EC Capital Reforms was published in 

the Official Journal of the European Union on 7 June 2019 and entered into force on 27 June 

2019.  

It is possible that under the Intervention Act, the BRRD, the Single Resolution Mechanism, 

the EBA guidelines mentioned above or any other future similar proposals, any new 

resolution powers given to the Dutch Central Bank, the Single Resolution Board or another 

relevant authority could be used in such a way as to result in the debt instruments of the 

Issuer, such as the Debt Instruments, absorbing losses or otherwise affecting the rights of 

Holders in the course of any resolution of the Issuers. 

The Intervention Act and the BRRD could negatively affect the position of Holders and the 

credit rating attached to the Debt Instruments, in particular if and when any of the above 

proceedings would be commenced against the Issuers, since the application of any such 

legislation may affect the rights and effective remedies of the Holders as well as the market 

value of the Debt Instruments.  

In addition, potential investors should refer to the sections entitled “Statutory loss absorption” 

and “Change of law”. 

Statutory loss absorption 

Pursuant to the BRRD or the SRM or other resolution or recovery rules which may in the 

future be applicable to the Issuer which could be used in such a way as to result in the Debt 

Instruments absorbing losses (“Statutory Loss Absorption”), the Debt Instruments could 

become subject to a determination by the Dutch Central Bank or another relevant authority 

(each a “Relevant Authority”) that all or part of the principal amount of the Debt 

Instruments, including accrued but unpaid interest in respect thereof, must be written off or 

otherwise converted into Common Equity Tier 1 Capital or otherwise be applied to absorb 

losses (e.g. by application of the bail-in tool). Such determination shall not constitute an 

Event of Default and Debt Instrument holders will have limited compensation rights or even 

no further claims in respect of any amount so written off or otherwise as a result of such 

Statutory Loss Absorption and Debt Instrument holders may have only very limited rights to 

challenge and/or seek a suspension of any decision of the Relevant Authority to exercise its 

resolution powers or to have that decision reviewed by a judicial or administrative process or 

otherwise. Subject to certain exceptions, as soon as any of these proposed proceedings 

have been initiated by the Relevant Authority, as applicable, the relevant counterparties of 
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such bank would not be entitled to invoke events of default or set off their claims against the 

bank for this purpose. 

Any determination that all or part of the principal amount of the Debt Instruments will be 

subject to Statutory Loss Absorption may be inherently unpredictable and may depend on a 

number of factors which may be outside the Issuer’s control. Accordingly, trading behaviour 

in respect of Debt Instruments which are subject to Statutory Loss Absorption is not 

necessarily expected to follow trading behaviour associated with other types of securities. 

Any (perceived) indication that Debt Instruments will become subject to Statutory Loss 

Absorption could have an adverse effect on the market price of the relevant Debt 

Instruments. Potential investors should consider the risk that a holder of Debt Instruments 

may lose all of its investment in such Debt Instruments, including the principal amount plus 

any accrued but unpaid interest, if those Statutory Loss Absorption measures were to be 

taken. 

 

Within the context of the resolution tools, holders of debt securities of a bank (including the 

holders of Debt Instruments) subject to resolution could be affected by, inter alia, issuer 

substitution or replacement, transfer of debt, expropriation, modification of terms and/or 

suspension or termination of listings. As a result of a resolution measure being taken, 

holders of Debt Instruments could lose ownership of the Debt Instruments or could become 

holder of the Debt Instruments of an empty entity or bad bank or their holdings could be 

severely diluted. The taking of such action or perceived increased likelihood that such action 

will be taken may adversely affect the market value of the Debt Instruments. 

It is possible that, pursuant to the exercise of any Statutory Loss Absorption measures, 

further new powers may be given to the Relevant Authority which could be used in such a 

way as to result in the Debt Instruments absorbing losses. 

 

As used in this Information Memorandum, "Bank Recovery and Resolution Directive" and 

"BRRD" mean any relevant laws and regulations applicable to the relevant Issuer at the 

relevant time pursuant to, or which implement, or are enacted within the context of, a 

directive and/or regulation of the European Parliament and of the Council establishing a 

framework for the recovery and resolution of credit institutions and investment firms.  

Potential investors should also refer to the sections entitled “Bank recovery and resolution 

regimes” and “Change of law”. 

Change of law 

Condition 13 (Agreement with respect to the exercise of Bail-in power) of the Debt 

Instruments is based on Dutch law in effect as at the date of this Information Memorandum. 

No assurance can be given as to the impact of any possible judicial decision or change to 

Dutch, European or any other applicable laws, regulations or administrative practices 

(including, but not limited to, any such laws, regulations or practices relating to the tax 

treatment of the Debt Instruments) after the date of this Information Memorandum. Such 

changes in law may include, but are not limited to, the introduction of a variety of statutory 

resolution and loss-absorption tools which may affect the rights of holders of securities 

issued by the Issuer, including the Debt Instruments. Such tools may include the ability to 

write off or convert sums otherwise payable on such securities at a time when the Issuer is 
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no longer considered viable by its regulator or upon the occurrence of another trigger (see 

the sections entitled “Statutory loss absorption” and “Bank recovery and resolution regimes” 

above for further details). 
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OVERVIEW OF THE PROGRAMME 

This overview should be read in conjunction with the rest of this Information Memorandum 
and, in relation to any Debt Instruments, in conjunction with the General Conditions of the 
Debt Instruments as supplemented or amended by the relevant Series Supplement (in the 
case of MTNs and TCDs) and the relevant STN Terms Sheet (in the case of STNs).  The 
definitions of certain defined words used in this Overview of the Programme can be found 
elsewhere in this Information Memorandum, including in the definitions used for the 
purposes of the Conditions. 

 

A. General:  

Issuers: Coöperatieve Rabobank U.A. 

Coöperatieve Rabobank U.A., Australia Branch ABN 70 003 
917 655. 

Coöperatieve Rabobank U.A., New Zealand Branch. 

Programme: A programme for subscription and issuance of: 

• short term notes ("STNs"); 

• medium term notes and other notes (together, 
"MTNs"); and 

• transferable certificates of deposit ("TCDs"), 

(together, the "Debt Instruments"). 

Arranger: Commonwealth Bank of Australia ABN 48 123 123 124. 

MTN Dealers: ANZ Bank New Zealand Limited. 

Australia and New Zealand Banking Group Limited 
ABN 11 005 357 522. 

Bank of New Zealand. 

Commonwealth Bank of Australia ABN 48 123 123 124. 

Coöperatieve Rabobank U.A.. 

J.P. Morgan Securities Australia Limited ABN 61 003 245 234. 

National Australia Bank Limited ABN 12 004 044 937. 

Royal Bank of Canada ABN 86 076 940 880. 

Westpac Banking Corporation ABN 33 007 457 141. 

STN Dealer: Coöperatieve Rabobank U.A. 

TCD Dealers: ANZ Bank New Zealand Limited. 

Australia and New Zealand Banking Group Limited 
ABN 11 005 357 522. 
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Bank of New Zealand. 

Commonwealth Bank of Australia ABN 48 123 123 124. 

Coöperatieve Rabobank U.A.. 

J.P. Morgan Securities Australia Limited ABN 61 003 245 234. 

National Australia Bank Limited ABN 12 004 044 937. 

Royal Bank of Canada ABN 86 076 940 880. 

Westpac Banking Corporation ABN 33 007 457 141. 

Other Dealers: Other Dealers may be appointed from time to time in 
accordance with the Dealer Agreement, including in relation to 
a particular Tranche of MTNs, STNs or TCDs. 

Programme Limit: A$15,000,000,000 (or its equivalent, at the time of issue of 
New Zealand Debt Instruments, in NZ$). 

Use of proceeds: The net proceeds from the issues of the Debt Instruments will 
be used by the Issuers in connection with their respective 
banking businesses, unless otherwise specified in the relevant 
Series Supplement or STN Terms Sheet with respect to a 
specific Tranche of Debt Instruments. 

Currency: Debt Instruments will be issued in Australian or New Zealand 
dollars, as specified in the relevant Series Supplement or STN 
Terms Sheet. 

Method of Distribution: The permitted methods of distribution include, without 
limitation, tenders, private placements, reverse inquiries or 
continuous tap issues. 

Term: The term of the Programme continues until terminated by the 
Issuers on 30 days' notice to the then Dealers. 

Governing Law: The Programme documentation (other than the New Zealand 
Registry Agreement) will be governed by the laws of New 
South Wales.  The New Zealand Registry Agreement will be 
governed by the laws of New Zealand. 

Listing: An Issuer may apply for listing with ASX Limited or with NZX 
Limited of one or more Series of MTNs or TCDs. 

An Issuer may apply for a particular Series of MTNs or TCDs 
to be CHESS Approved Debt Instruments.1  

                                                      

1 For financial products traded on the Australian Securities Exchange, settlement is effected by a computer system 
called CHESS, which stands for the Clearing House Electronic Subregister System.  CHESS is operated by ASX 
Settlement Corporation, a wholly owned subsidiary of the Australian Securities Exchange.  Securities which are 
CHESS approved can be listed on the Australian Securities Exchange. 
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Ratings: MTNs issued under the Programme are expected to be rated: 

 

  Fitch Moody's S&P DBRS 

  AA- Aa3 A+ AA 

 A credit rating is not a recommendation to buy, sell or hold 
Debt Instruments and may be subject to review, suspension or 
withdrawal at any time. 

As at the date of this Information Memorandum, Rabobank's 
credit ratings were as follows. 

On or about 20 December 2019, Fitch Australia Pty Ltd 
("Fitch") assigned a 'AA-' rating to the Programme.  The 
modifier “-“ is appended to denote relative status within the 
rating category. 

On or about 20 December 2019, Standard & Poor's (Australia) 
Pty Ltd, ("S&P") assigned a 'A+' rating to the Programme.  The 
‘A’ rating is modified by the addition of a ‘+’ to show the 
relative standing within the ‘A’ rating category. 

On or about 20 December 2019, DBRS Ratings Limited 
(“DBRS”) published a press release, confirming the long-term 
issuer rating of Rabobank of ‘AA’.  The trend on this rating 
is ”stable”. 

On or about 20 December 2019, Moody's Investors Service 
Inc. ("Moody's") assigned a 'Aa3' rating to the Programme.  
The modifier ‘3’ indicates that the obligation ranks in the mid-
range of its generic rating category. 

Stamp Duty: Any stamp duty incurred on the issue of Debt Instruments will 
be for the account of the relevant Issuer.  Any stamp duty 
incurred on the transfer of any Debt Instrument will be for the 
account of investors. 

Taxes: Investors and prospective investors should obtain their own 
legal advice regarding taxation and stamp duty on the 
purchase, investment in, holding or transfer of any Debt 
Instrument. 

Deductions: Payments by or on behalf of an Issuer in respect of Debt 
Instruments will be made free and clear of, and without 
withholding or deduction unless required by law in which case 
that Issuer will make additional payments so that the net 
amount received by a holder will equal the amount which 
would otherwise have been received had no such withholding 
or deduction been made, subject to the exceptions set out in 
the Conditions.   

Notwithstanding the above, no additional payments on account 
of withholdings or deductions will be made for New Zealand 
Debt Instruments or in respect of amounts required to be 
withheld under FATCA. 
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Tax File Number/ 
Australian Business 
Number / New Zealand 
Inland Revenue 
Department Number: 

Each Issuer, where required by law, will deduct tax-at-source 
from interest payments to a holder of a Debt Instrument at the 
rate required by law unless the relevant Registrar receives 
written notice of the holder's tax file number, Australian 
business number, New Zealand Inland Revenue Department 
Number (in which case a lower rate may apply) or evidence of 
any exemption, at or before the Record Date. 

Selling Restrictions: 

 

The offer, sale, transfer and delivery of Debt Instruments and 
the distribution of this Information Memorandum and other 
material in relation to the Debt Instruments are subject to such 
restrictions that may apply in any jurisdiction in which the Debt 
Instruments may be offered, sold or transferred in connection 
with the offering and sale of a particular series of Debt 
Instruments.   

In particular, restrictions on the offer or sale of the Debt 
Instruments in the European Economic Area, Singapore, 
Australia and New Zealand as at the Preparation Date are set 
out under the heading “Selling Restrictions” below. 

B. MTNs and TCDs: 

Registration and Title: Each MTN and TCD will be constituted under the Deed Poll 
made by each Issuer for the benefit of Holders from time to 
time. 

The original Deed Poll is held by the Australian Registrar.  A 
copy of the Deed Poll is available for inspection by Holders 
during normal business hours at the offices of the Australian 
Registrar and the New Zealand Registrar and may be 
obtained by written request sent to the Australian Registrar or 
the New Zealand Registrar. 

Entry on the relevant Register will be conclusive evidence of 
title to a MTN or TCD.  No certificate will be issued in respect 
of a MTN or TCD. 

Status of MTNs and 
TCDs: 

The MTNs and TCDs will be direct, unconditional, unsecured 
debt obligations of the relevant Issuer which rank equally 
among themselves.  The MTNs and TCDs will rank at least 
equally with the relevant Issuer's other unsecured, 
unsubordinated debt obligations (other than debt mandatorily 
preferred by law). 

Rabobank is an "authorised deposit-taking institution" (“ADI”) 
as that term is defined under the Banking Act 1959 (Cth) 
("Banking Act").  The depositor protection provisions 
contained in Division 2 of Part II of the Banking Act (including 
sections 13A and 16) do not apply to Rabobank (whether 
acting through its Australia Branch, its New Zealand Branch or 
otherwise). 

However, claims against Rabobank are subject to section 11F 
of the Banking Act which provides that if Rabobank (whether 
in or outside Australia) suspends payment or is unable to 
meet its obligations, the assets of Rabobank in Australia are 
to be available to meet Rabobank’s liabilities in Australia in 
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priority to all other liabilities of Rabobank. 

Further, under Section 86 of the Reserve Bank Act 1959 
(Cth), debts due by a bank (including each Issuer) to the 
Reserve Bank of Australia shall in a winding-up of that bank 
have, subject to Section 13A of the Banking Act, priority over 
all other debts, other than debts due to the Commonwealth of 
Australia.   

None of the Issuers make any representations as to whether 
the Debt Instruments, or any of them, would constitute 
liabilities in Australia, under such statutory provisions. 

The Debt Instruments do not represent deposit liabilities of the 
relevant Issuer in New Zealand. 

Tenor: As specified in the Series Supplement.  There is no minimum 
or maximum tenor in relation to MTNs or TCDs. 
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Denominations and 
issue restrictions: 

Although there is no minimum denomination for MTNs or 
TCDs: 

• the minimum aggregate consideration payable for 
MTNs and TCDs that are Australian Debt Instruments 
issued by an Issuer (disregarding moneys lent by that 
Issuer or its associates) will be: 

• A$500,000 within Australia (or its equivalent in 
another currency) unless the MTNs or TCDs 
(as the case may be) are otherwise issued  in 
a manner which would not require disclosure 
to investors in accordance with Part 6D.2 or 
Part 7.9 of the Corporations Act and the issue 
does not constitute an offer to a "retail client" 
for the purposes of section 761G of the 
Corporations Act; and 

• A$250,000 in the European Economic Area 
(or its equivalent in another currency), 

and the issue must comply with all applicable laws, 
regulations and directives (including, without 
limitation, any authority granted under the Banking 
Act); and 

• MTNs and TCDs that are New Zealand Debt 
Instruments may only be issued if the aggregate 
consideration payable to the relevant Issuer by each 
person subscribing for the MTNs or TCDs is not less 
than NZ$750,000 (disregarding moneys lent by the 
relevant Issuer or its associates) and the offer is made 
in accordance with any applicable requirements under 
clauses 3 to 5 of Schedule 8 of the Financial Markets 
Conduct Regulations 2014 of New Zealand, or as 
otherwise specified in the Series Supplement, or if the 
MTNs or TCDs are otherwise issued in a manner that 
does not require the registration or issue of a product 
disclosure statement or other offering document in 
accordance with the Financial Markets Conduct Act 
2013 of New Zealand. 

Transfer: MTNs and TCDs may be transferred in whole but not in part.   

A transfer takes effect on the transferee's name being entered 
in the relevant Register.   

Interests in MTNs and TCDs which have been entered into 
the Austraclear System or the NZClear System must be 
transferred in accordance with the Austraclear Regulations or 
the NZClear Regulations, as the case may be. 

Transfer procedure: MTNs and TCDs that are Australian Debt Instruments may 
only be transferred if the offer or invitation giving rise to the 
transfer does not constitute an offer or invitation for which 
disclosure is required to be made to investors under Part 6D.2 
or Part 7.9 of the Corporations Act and the transfer complies 
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with all applicable laws, regulations and directives of the 
jurisdiction where the transfer takes place. 

MTNs and TCDs that are New Zealand Debt Instruments may 
only be transferred if the offer or invitation giving rise to the 
transfer is for a minimum aggregate consideration payable to 
the transferor by each transferee of NZ$750,000 (disregarding 
moneys lent by the Issuer or its associates, or the transferor 
or its associates) and the offer or invitation is made in 
accordance with any applicable requirements under clauses 3 
to 5 of Schedule 8 of the Financial Markets Conduct 
Regulations 2014 of New Zealand, or such lesser amount as 
the Issuer specifies in the Series Supplement, or if the New 
Zealand Debt Instruments are otherwise offered in a manner 
that does not require the registration or issue of a product 
disclosure statement or other offering document in 
accordance with the Financial Markets Conduct Act 2013 of 
New Zealand (as applicable). 

Types of MTNs and 
TCDs: 

MTNs and TCDs may be issued with features as set out in the 
relevant Series Supplement which include the following: 

• Floating Rate Debt Instruments, bearing a floating 
rate of interest; 

• Fixed Rate Debt Instruments, bearing a fixed rate of 
interest; 

• Amortised Debt Instruments, redeemable by 
instalments; 

• Index Linked Debt Instruments; 

• Structured Debt Instruments, bearing such repayment 
and other features as specified in the Series 
Supplement; 

• Zero Coupon Debt Instruments; 

• other securities, including but not limited to Perpetual 
Debt Instruments bearing such features as specified 
in the Series Supplement; and 

• a combination of any of the above. 

Clearing Systems: If specified in the relevant Series Supplement, MTNs and 
TCDs may be lodged on issuance in the Austraclear System 
and traded on the settlement system operated by Austraclear 
Limited ("Austraclear") or in the NZClear System.  Payments 
and redemption of such MTNs or TCDs will be in accordance 
with the Austraclear Regulations or the NZClear Regulations 
(as applicable). 

MTNs and TCDs entered into the Austraclear System or the 
NZClear System will be held by Austraclear or the Custodian 
(as applicable) as nominee for the Member in whose Security 
Record such MTN or TCD is recorded.  Austraclear or the 
Operator of the NZClear System will deal with the MTN or 
TCD pursuant to the Austraclear Regulations (in the case of 
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Austraclear) or the Operating Guidelines (in the case of the 
NZClear System) and instructions from the Member.  (Terms 
in this paragraph have meanings given to them in the 
Austraclear Regulations or the NZClear Regulations, as 
applicable). 

MTNs and TCDs may also be traded on the settlement 
system operated by Euroclear Bank SA/NV ("Euroclear") or 
the settlement system operated by Clearstream Banking, S.A. 
("Clearstream, Luxembourg").  MTNs and TCDs may also 
be traded on any other clearing system outside Australia 
specified in the relevant Series Supplement (together with the 
Austraclear System, the NZClear System, Euroclear and 
Clearstream, each a "Clearing System"). 

Settlement Price: The Settlement Price of an MTN or TCD will be the amount 
agreed between the Issuer and the relevant Dealers 
subscribing for that MTN or TCD and in accordance with the 
relevant Series Supplement. 

Settlement Procedure: Settlement will take place in accordance with the relevant 
Series Supplement.  If specified in the relevant Series 
Supplement, MTNs and TCDs may be settled through the 
Austraclear System, the NZClear System or another Clearing 
System and in accordance with the Austraclear Regulations, 
the NZClear Regulations or the rules and regulations of that 
other Clearing System. 

Payments: Payments will be made to a registered Holder to an account 
as specified in the Register or within the Austraclear System 
or the NZClear System in accordance with the Austraclear 
Regulations or the NZClear Regulations (as applicable) or, if 
no account is specified, by cheque. 

Redemption: Except as specified in the relevant Series Supplement (in 
respect of Amortised Debt Instruments or Structured Debt 
Instruments redeemable by instalments, or Perpetual Debt 
Instruments), MTNs and TCDs will be redeemed in full on 
their Maturity Date. 

MTNs and TCDs may be redeemed early at the option of the 
relevant Issuer or the Holder if so provided in the relevant 
Series Supplement. 

MTNs and TCDs may also be redeemed following the 
occurrence of changes in tax law which give rise to an 
obligation on the relevant Issuer to gross up for deductions or 
withholdings required to be made by law (as provided in 
Condition 8.6 of the Conditions). 

Unless otherwise specified in the relevant Series Supplement, 
Perpetual Debt Instruments will be redeemed upon the 
liquidation, winding-up or bankruptcy of the relevant Issuer. 

Closing of Register: Australia 

The Register will close for the purposes of determining 
entitlements to payment at the close of business on the 
Record Date prior to the relevant date for payment.  It will re-
open at the opening of business on the Business Day 
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following the relevant date for payment. 

New Zealand 

The Register will close at the close of business on the final 
Record Date prior to the Maturity Date.  The Register will 
remain closed until the Maturity Date. 

Conditions: A Series Supplement will be prepared in respect of each 
Series of MTNs and TCDs.  The terms and conditions 
applicable to a MTN or a TCD will be the General Conditions 
of the Debt Instruments set out in this Information 
Memorandum, as supplemented and/or varied by the relevant 
Series Supplement. 

C. STNs: 

Registration and Title: STNs will be constituted by the Deed Poll executed by each 
Issuer for the benefit of Holders from time to time and will 
have terms as specified in the Conditions.   

The original Deed Poll is held by the Australian Registrar.  A 
copy of the Deed Poll is available for inspection by Holders 
during normal business hours at the offices of the Australian 
Registrar and the New Zealand Registrar and may be 
obtained by written request sent to the Australian Registrar or 
the New Zealand Registrar. 

Entry on the relevant Register will be conclusive evidence of 
title to a STN.  No certificate will be issued in respect of a 
STN. 

 

 

Status of STNs The STNs will be direct, unconditional, unsecured debt 
obligations of the relevant Issuer which rank equally among 
themselves.  The STNs will rank at least equally with the 
relevant Issuer's other unsecured, unsubordinated debt 
obligations (other than debt mandatorily preferred by law). 

Tenor: STNs will be issued with a minimum tenor of 3 Business Days 
and a maximum tenor of 364 days. 

Denominations and 
issue restrictions: 

STNs will be issued in denominations as specified in the 
relevant STN Terms Sheet. 

Although there is no minimum denomination for STNs: 

• the minimum aggregate consideration payable for 
STNs that are Australian Debt Instruments and other 
Debt Instruments issued by an Issuer (disregarding 
moneys lent by that Issuer or its associates) will be: 

o A$500,000 (or its equivalent in another 
currency) unless the STNs are otherwise 
issued in a manner which would not require 
disclosure to investors in accordance with 
Part 6D.2 or Part 7.9 of the Corporations Act 
and the issue does not constitute an offer to a 
"retail client" for the purposes of section 761G 
of the Corporations Act; and 
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o A$250,000 in the European Economic Area 
(or its equivalent in another currency), 

and the issue must comply with all applicable laws, 
regulations and directives (including, without 
limitation, any authority granted under the Banking 
Act); and 

• STNs that are New Zealand Debt Instruments may 
only be issued if the aggregate consideration payable 
to the relevant Issuer by each person subscribing for 
the STNs is not less than NZ$750,000 (disregarding 
moneys lent by the Issuer or its associates) and the 
offer is made in accordance with any applicable 
requirements under clauses 3 to 5 of Schedule 8 of 
the Financial Markets Conduct Regulations 2014 of 
New Zealand, or as otherwise specified in the STN 
Terms Sheet, or if the STNs are otherwise issued in a 
manner that does not require the registration or issue 
of a product disclosure statement or other offering 
document in accordance with the Financial Markets 
Conduct Act 2013 of New Zealand. 

Transfer: STNs may be transferred in whole but not in part.   

A transfer takes effect on the transferee's name being entered 
in the relevant Register.  Interests in STNs which have been 
entered into the Austraclear System or the NZClear System 
(as defined in the General Conditions) may be transferred in 
accordance with the Austraclear Regulations or the NZClear 
Regulations (as defined in the General Conditions). 

Transfer procedure: STNs that are Australian Debt Instruments may only be 
transferred if the offer or invitation giving rise to the transfer 
does not constitute an offer or invitation for which disclosure is 
required to be made to investors under Part 6D.2 or Part 7.9 
of the Corporations Act and the transfer complies with all 
applicable laws, regulations and directives of the jurisdiction 
where the transfer takes place. 

STNs that are New Zealand Debt Instruments may only be 
transferred if the offer or invitation giving rise to the transfer is 
for a minimum aggregate consideration payable to the 
transferor by each transferee of NZ$750,000 (disregarding 
moneys lent by the Issuer or its associates, or the transferor 
or its associates) and the offer or invitation is made in 
accordance with any applicable requirements under clauses 3 
to 5 of Schedule 8 of the Financial Markets Conduct 
Regulations 2014 of New Zealand, or such lesser amount as 
the Issuer specifies in the STN Terms Sheet, or if the New 
Zealand Debt Instruments are otherwise offered in a manner 
that does not require the registration or issue of a product 
disclosure statement or other offering document in 
accordance with the Financial Markets Conduct Act 2013 of 
New Zealand. 

Purchase Price: The purchase price for STNs will be calculated as follows: 
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Purchase Price = 
)TxY(36500

36500xF

+
 

where: 

F = the face value of the STN; 

Y = yield rate for the STN expressed as a percentage per 
annum yield to maturity to 3 decimal places; 

T = the tenor of that STN. 

Issuance Procedures: At the discretion of the relevant Issuer, STNs may be issued 
to STN Dealer(s) by competitive tender to the STN Dealers, 
unsolicited bids by one or more STN Dealers, or by 
unsolicited requests for bids by the relevant Issuer to one or 
more STN Dealers. 

Settlement Procedures: If lodged in the Austraclear System or the NZClear System, 
STNs may be purchased through the Austraclear System or 
the NZClear System (as applicable) in a manner consistent 
with the Austraclear Regulations or the NZClear Regulations 
(as applicable), or as otherwise agreed between the relevant 
Issuer and the relevant STN Dealer(s). 

Redemption: STNs will be redeemed on maturity through the Austraclear 
System or the NZClear System in a manner consistent with 
the Austraclear Regulations or the NZClear Regulations (as 
applicable), or as otherwise agreed between the relevant 
Issuer and the relevant Dealers. 

Conditions: An STN Terms Sheet will be prepared in respect of STNs.   

The terms and conditions applicable to a STN will be the 
General Conditions set out in the Information Memorandum, 
as supplemented and/or varied by the STN Terms Sheet.   

The Events of Default contained in Condition 7 of the General 
Conditions will not apply to STNs. 
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DOCUMENTS INCORPORATED BY REFERENCE 

 

The following documents are deemed to be incorporated in, and form part of, this Information 
Memorandum: 

• the unaudited interim report and unaudited condensed consolidated interim financial 
information of Rabobank Group for the six-month period ended 30 June 2019 
(together with the 'review report' on the condensed consolidated interim financial 
information in respect thereof); 

• the audited consolidated financial statements of Rabobank Group for the years 
ended 31 December 2016, 31 December 2017 and 31 December 2018 (together 
with the explanatory notes and the independent auditor's reports in respect thereof); 

• the audited unconsolidated financial statements of Coöperatieve Rabobank U.A. for 
the years ended 31 December 2016, 31 December 2017 and 31 December 2018 
(together with the explanatory notes and the independent auditor's reports in respect 
thereof); 

• the articles of association of Rabobank;  

• the Terms & Conditions incorporated in the Information Memorandum in respect of 
the A$15,000,000,000 Debt Issuance Programme dated 18 January 2019; 

• the Terms & Conditions incorporated in the Information Memorandum in respect of 
the A$15,000,000,000 Debt Issuance Programme dated 17 January 2018; 

• the Terms & Conditions incorporated in the Information Memorandum in respect of 
the A$15,000,000,000 Debt Issuance Programme dated 23 December 2016; 

• the Terms & Conditions incorporated in the Information Memorandum in respect of 
the A$15,000,000,000 Debt Issuance Programme dated 3 February 2016; 

• the Terms & Conditions incorporated in the Information Memorandum in respect of 
the A$15,000,000,000 Debt Issuance Programme dated 9 December 2014; 

• the Terms & Conditions incorporated in the Information Memorandum in respect of 
the A$15,000,000,000 Debt Issuance Programme dated 11 December 2013; 

• the Terms & Conditions incorporated in the Information Memorandum in respect of 
the A$15,000,000,000 Debt Issuance Programme dated 21 December 2012; 

• the Terms & Conditions incorporated in the Information Memorandum in respect of 
the A$15,000,000,000 Debt Issuance Programme dated 21 December 2011; 

• the Terms & Conditions incorporated in the Information Memorandum in respect of 
the A$15,000,000,000 Debt Securities Programme dated 1 July 2011; 

• the Terms & Conditions incorporated in the Information Memorandum in respect of 
the A$10,000,000,000 Debt Securities Programme dated 18 December 2009; 

• the Terms & Conditions incorporated in the Information Memorandum in respect of 
the A$7,000,000,000 Debt Securities Programme dated 5 March 2007; 

• the Terms & Conditions incorporated in the Information Memorandum in respect of 
the A$7,000,000,000 Debt Securities Programme dated 16 January 2006; 
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• the Terms & Conditions incorporated in the Information Memorandum in respect of 
the A$5,000,000,000 Debt Securities Programme dated 16 November 2004; and 

• all documents issued by an Issuer and which are stated to be incorporated in this 
Information Memorandum by reference including, in the case of any Series or 
Tranche of Debt Instruments, the relevant Series Supplement (in the case of MTNs 
and TCDs) and the relevant STN Terms Sheet (in the case of STNs) and all other 
documents which are stated in a Series Supplement or STN Terms Sheet (as the 
case may be) to be incorporated in this Information Memorandum by reference. 

The Issuers will provide, without charge, to each person to whom a copy of this Information 
Memorandum has been delivered, upon the request of such person, a copy of any or all of 
the documents deemed to be incorporated herein by reference unless such documents have 
been modified or superseded, in which case the modified or superseding version of such 
document shall be provided.  Requests for such documents should be directed to the 
relevant Issuer at its office set out at the end of this Information Memorandum. 

The audited consolidated financial statements, annual reports and unaudited interim report 
referred to above can be found on Rabobank's website: www.rabobank.com. This and any 
other internet site addresses provided in this Information Memorandum are for reference 
only and, unless expressly stated otherwise, the content of any such internet site is not 
incorporated by reference into, and does not form part of, this Information Memorandum. 

http://www.rabobank.com/
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GENERAL CONDITIONS OF THE DEBT INSTRUMENTS 

The following are the general terms and conditions (the "General Conditions") which, 
subject to amendment, modification, variation, supplement or replacement by a Series 
Supplement (in the case of a specified Series or Tranche of MTNs or TCDs) or a STN Terms 
Sheet (in the case of a specified Series or Tranche of STNs), will be applicable to all Debt 
Instruments. 

Each Holder and any person claiming through or under a Holder is deemed to have notice of 
and is bound by these General Conditions (as amended, modified, varied, supplemented or 
replaced by the relevant Series Supplement (in the case of MTNs or TCDs) or STN Terms 
Sheet (in the case of STNs)), the Deed Poll (as amended and/or supplemented from time to 
time) and the Information Memorandum.  A copy of the Deed Poll (as amended and/or 
supplemented from time to time) is available for inspection by Holders during normal 
business hours at the offices of the Australian Registrar and the New Zealand Registrar. 

Terms used in the relevant Series Supplement (in the case of MTNs or TCDs) or STN Terms 
Sheet (in the case of STNs) will, unless the contrary intention appears, have the same 
meaning where used in these General Conditions and will prevail to the extent of any 
inconsistency. 

1. INTERPRETATION 

1.1 Definitions  

"Amortisation Rate for Early Redemption" means the accrued amortisation of the 
original discount of a Zero Coupon Debt Instrument expressed in the relevant 
Register as a rate per centum per annum. 

"Amortised Debt Instrument" means a MTN or TCD (other than a Perpetual Debt 
Instrument) which is to be redeemed by instalments. 

"Applicable Reference Date" means the date for determining the Variable Indexed 
Amount, being: 

(a) five (5) Index Business Days before the Maturity Date; 

(b) where a MTN or TCD is to be redeemed before its Maturity Date, five (5) 
Index Business Days before the date of redemption; or 

(c) for the purpose of calculating the aggregate Outstanding Principal Amount 
from time to time of Debt Instruments which have been issued but not 
redeemed or otherwise discharged in full, the date of calculation. 

"Approved issuer levy" means the approved issuer levy charged in accordance 
with Part VIB of the Stamp and Cheque Duties Act 1971 (NZ). 

"Austraclear" means Austraclear Ltd ABN 94 002 060 773, its successors and 
assigns. 

"Austraclear Regulations" means the regulations known as the "Austraclear 
System Regulations" established by Austraclear (as amended or replaced from time 
to time) to govern the use of the Austraclear System. 

"Austraclear System" means the system operated by Austraclear for holding 
securities and electronic recording and settling of transactions in those securities 
between members of that system. 
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"Australian Debt Instrument" means a Debt Instrument denominated in A$ and 
specified as such in the relevant Series Supplement or STN Terms Sheet. 

"Australian Registrar" means Computershare Investor Services Pty Limited ABN 
48 078 279 277 or such other person appointed by the Issuer from time to time to 
establish and maintain the Australian Register on the Issuer's behalf. 

"Bank Bill Rate" has: 

(a) in relation to Australian Debt Instruments, the meaning given to AUD-BBR-
BBSW in the ISDA Definitions in respect of an Australian Debt Instrument; 
and 

(b) in relation to New Zealand Debt Instruments, the meaning given to NZD-
BBR-FRA in the ISDA Definitions in respect of a New Zealand Debt 
Instrument, 

in each case, being a rate equal to that Floating Rate that would be determined by 
the Calculation Agent under an interest rate swap transaction if the Calculation 
Agent for the Debt Instruments were acting as Calculation Agent for that swap 
transaction under the terms of an agreement incorporating the ISDA Definitions and 
under which: 

(a) the Floating Rate Option, the Designated Maturity and the Reset Date are 
as specified in the relevant Series Supplement or STN Terms Sheet; 

(b) the Period End Dates are each Interest Payment Date, the Spread is the 
Margin and the Floating Rate Day Count Fraction is the Day Count Fraction; 
and 

(c) the words "Floating Rate", "Calculation Agent" (except references to 
Calculation Agent for the Floating Rate Debt Instruments), "Floating Rate 
Option", "Designated Maturity", "Reset Date", "Period End Date", 
"Spread" and "Floating Rate Day Count Fraction" have the meanings 
given to those terms in the ISDA Definitions as supplemented, amended, 
modified or replaced by these Conditions and/or the relevant Series 
Supplement or STN Terms Sheet. 

"Banking Act" means the Banking Act 1959 (Cth). 

"Base Index Figure" means, in relation to an Index Linked Debt Instrument, the 
figure specified as such in the relevant Register. 

"Business Day" means a day (other than a Saturday, Sunday or public holiday) on 
which banks are open for general banking business: 

(a) in the case of Australian Debt Instruments, in Sydney and, if the Register for 
Australian Debt Instruments is held in Melbourne, in Melbourne; or 

(b) in the case of New Zealand Debt Instruments, in Auckland and Wellington. 

"Business Day Convention" means, with respect to a Debt Instrument, the 
Business Day Convention specified in the relevant Series Supplement or STN Terms 
Sheet for the Debt Instrument and is a convention for adjusting any date if it would 
otherwise fall on a day that is not a Business Day so that: 

(a) "Following Business Day Convention" means that the date is adjusted to 
the first following day that is a Business Day; 
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(b) "Modified Following Business Day Convention" or "Modified Business 
Day Convention" means that the date is adjusted to the first following day 
that is a Business Day unless that day falls in the next calendar month in 
which case that date is the first preceding day that is a Business Day; and 

(c) "Preceding Business Day Convention" means that the date is brought 
forward to the first preceding day that is a Business Day.   

"Clearing System" means: 

(a) the Austraclear System; 

(b) the NZClear System; or 

(c) any other clearing system,  

in each case, as specified in the relevant Series Supplement or STN Terms Sheet. 

"Clearstream, Luxembourg" means Clearstream Banking, S.A.. 

"Code" means the US Internal Revenue Code of 1986. 

"Conditions" means, in relation to a Debt Instrument, these General Conditions, as 
amended, varied, modified, supplemented or replaced by the relevant Series 
Supplement or STN Terms Sheet. 

"Corporations Act" means the Corporations Act 2001 (Cth). 

"Custodian" means New Zealand Central Securities Depository Limited or any other 
entity appointed from time to time by the Operator, under the NZClear Regulations, 
as custodian trustee to hold securities on the NZClear System. 

"Day Count Fraction" means, with respect to the calculation of an amount of 
interest on any Debt Instrument for any period of time (from and including the first 
day of such period to but excluding the last day of such period) (the "Calculation 
Period"): 

(a) if "Actual/Actual" is specified in the relevant Series Supplement or STN 
Terms Sheet, the actual number of days in the calculation period divided by 
365 or, if any portion of the Calculation Period falls in a leap year, the sum of 
(I) the actual number of days in the portion of the Calculation Period falling 
in a leap year divided by 366; and (II) the actual number of days in the 
portion of the Calculation Period falling in a non-leap year divided by 365; 

(b) if "Actual/360" is specified in the relevant Series Supplement or STN Terms 
Sheet, the actual number of days in the Calculation Period divided by 360; 

(c) if "Actual/365 (Fixed)" is specified in the relevant Series Supplement or 
STN Terms Sheet, the actual number of days in the Calculation Period 
divided by 365;  

(d) if "RBA Bond Basis (Fixed)" is specified in the relevant Series Supplement 
or STN Terms Sheet, one divided by the number of scheduled Interest 
Payment Dates in the year in which the Calculation Period falls (a year 
being each 12 month period on and from the Issue Date) (or where the 
Calculation Period does not constitute an Interest Period, the actual number 
of days in the Calculation Period divided by 365 (or, if any portion of the 
Calculation Period falls in a leap year, the sum of: 
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(i) the actual number of days in that portion of the Calculation Period 
falling in a leap year divided by 366; and 

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

(e) if another day count fraction is specified in the relevant Series Supplement 
or STN Terms Sheet and "ISDA Definitions" are specified, the definition of 
such specified Day Count Fraction as specified in the ISDA Definitions. 

"Dealer" has the meaning given to it in the Dealer Agreement. 

"Dealer Agreement" means the Dealer Agreement dated 18 January 2019 between 
Rabobank Australia Branch, Rabobank, Rabobank New Zealand Branch, 
Commonwealth Bank of Australia and others, as supplemented, varied, amended, 
restated or replaced from time to time. 

"Debt Instrument" means a MTN, a STN or a TCD, the terms of which are set out in 
the relevant Register. 

"Deed Poll" means 

(a) the Deed Poll dated 20 December 2019 made by Rabobank Australia 
Branch, Rabobank and Rabobank New Zealand Branch in favour of Holders 
from time to time; and 

(b) such other deed poll made by Rabobank Australia Branch, Rabobank and 
Rabobank New Zealand Branch in favour of Holders from time to time that 
supplements, amends, restates, modifies or replaces the deed poll referred 
to above, or which is otherwise acknowledged in writing to be a deed poll for 
the purposes of the Programme. 

"Designated Maturity" means, with respect to a Floating Rate Debt Instrument or 
other MTN or TCD bearing a floating rate of interest, 90 days or such other period 
specified in the Register for the MTN. 

"Electronic Source" means an electronic financial markets source access to which 
is unrestricted to market participants and which is used by financial market 
participants for dealing in debentures or debt interests. 

"Euroclear" means Euroclear Bank SA/NV. 

"Face Amount" means, with respect to a STN, the face amount specified in the 
relevant Register for the STN. 

"FATCA" means: 

(a) sections 1471 to 1474 of the Code or any associated regulations; 

(b) any treaty, law or regulation of any other jurisdiction, or relating to an 
intergovernmental agreement between the US and any other jurisdiction, 
which (in either case) facilitates the implementation of any law or regulation 
referred to in paragraph (a) above; or 

(c) any agreement pursuant to the implementation of any treaty, law or 
regulation referred to in paragraphs (a) or (b) above with the US Internal 
Revenue Service, the US government or any governmental or taxation 
authority in any other jurisdiction. 
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"Fixed Rate Debt Instrument" means a MTN or TCD which bears a fixed rate of 
interest. 

"Floating Rate Basis" means, in relation to a Floating Rate Debt Instrument, the 
basis on which interest is calculated in respect of that Floating Rate Debt Instrument, 
as specified in the relevant Register and which will be, unless otherwise agreed by 
the relevant Issuer and the person who is to be entered in the relevant Register as 
the Holder for the purpose of issuing that Floating Rate Debt Instrument, the Bank 
Bill Rate. 

"Floating Rate Debt Instrument" means a MTN or TCD which bears a floating rate 
of interest. 

"Holder" means a person specified for the time being in an entry in the relevant 
Register as the holder of a Debt Instrument or, where a Debt Instrument is owned 
jointly by one or more persons, the persons specified in the relevant Register as the 
joint holders of the Debt Instrument and, without limitation: 

(a) if a Debt Instrument is entered into the Austraclear System, includes 
Austraclear acting on behalf of a member of the Austraclear System; or 

(b) if a Debt Instrument is entered into the NZClear System, includes the 
Custodian acting on behalf of a member of the NZClear System. 

"Index" means, in relation to an Index Linked Debt Instrument, the index which 
applies to that Index Linked Debt Instrument, as specified in the relevant Register. 

"Index Business Day" means, in relation to an Index, a day on which banks are 
open for general banking business in the place where that Index is published. 

"Index Figure" means the figure calculated by applying the Index to the facts 
relevant on the date the Variable Indexed Amount is calculated. 

"Index Linked Debt Instrument" means a MTN or TCD which provides that either 
the amount to be repaid on maturity or the interest to be paid on an Interest Payment 
Date, is to be calculated by reference to an Index specified in the relevant Register. 

"Information Memorandum" means, in respect of a Debt Instrument: 

(a) the information memorandum dated 20 December 2019 or the then latest 
information memorandum which replaces that document, each as may be 
supplemented from time to time; or 

(b) the information memorandum or other offering document referred to in the 
relevant Series Supplement or STN Terms Sheet, 

in each case prepared by, or on behalf of, and approved in writing by, the relevant 
Issuer in connection with that issue of that Debt Instrument and all documents 
incorporated by reference in it, including any applicable Series Supplement or STN 
Terms Sheet and any other amendments or supplements to it. 

"Interest Commencement Date" means with respect to a MTN, or TCD the interest 
commencement date specified in the relevant Register for that MTN or TCD. 

"Interest Payment Date" means, with respect to a MTN or TCD, each interest 
payment date specified in the relevant Register for that MTN or TCD. 

"Interest Period" means, with respect to a MTN or TCD, the period beginning on 
(and including) the Interest Commencement Date and ending on (but excluding) the 
first Interest Payment Date and each successive period beginning on (and including) 
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an Interest Payment Date and ending on (but excluding) the next succeeding 
Interest Payment Date. 

"Interest Rate" means, with respect to a MTN or TCD, the interest rate specified in 
the relevant Register for that MTN or TCD. 

"ISDA Definitions" means the 2006 ISDA Definitions published by the International 
Swaps and Derivatives Association, Inc., as amended from time to time. 

"Issue Date" means, with respect to a Debt Instrument, the issue date specified in 
the relevant Register for the Debt Instrument. 

"Issuer" means, with respect to a Debt Instrument, any of: 

(a) Rabobank Australia Branch;  

(b) Rabobank; or 

(c) Rabobank New Zealand Branch, 

as specified in the relevant Register and the relevant Series Supplement or STN 
Terms Sheet (as the case may be) as the issuer of the Debt Instrument. 

"Lead Manager" means such Lead Manager as is appointed by the relevant Issuer 
from time to time under Condition 5.4 in respect of one or more Series of MTNs or 
TCDs. 

"Margin" means, with respect to a MTN or TCD, the margin specified in the relevant 
Register for that MTN or TCD. 

"Maturity Date" means, with respect to a Debt Instrument (other than a Perpetual 
Debt Instrument), the maturity date specified in the relevant Register for that Debt 
Instrument. 

"Meeting Rules" means the rules for the convening of meetings of, and passing of 
resolutions by, Holders set out in Annexure A to the Deed Poll. 

"MTN" means: 

(a) a medium term note issued by the Issuer under the Deed Poll and 
evidenced by an entry in the relevant Register, including an Amortised Debt 
Instrument, a Fixed Rate Debt Instrument, a Floating Rate Debt Instrument, 
an Index Linked Debt Instrument, a Structured Debt Instrument or a Zero 
Coupon Debt Instrument (as further specified in the relevant Register for 
that MTN) or a combination of the above; and 

(b) a Perpetual Debt Instrument or other security (as further specified in the 
relevant Register for the relevant MTN). 

"New Zealand Debt Instrument" means a Debt Instrument denominated in NZ$ and 
specified as such in the relevant Series Supplement or STN Terms Sheet. 

"New Zealand Registrar" means, in relation to New Zealand Debt Instruments, 
Computershare Investor Services Limited or such other person appointed by the 
Issuers pursuant to a Registry Agreement to maintain a Register in relation to New 
Zealand Debt Instruments and perform such payment and other duties as specified 
in that agreement. 

"NZClear Regulations" means the NZClear System terms and conditions issued by 
the Reserve Bank of New Zealand or its successor from time to time and includes 
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the “NZClear System Rules” and “NZClear Operating Guidelines” published by the 
Reserve Bank of New Zealand or its successor, any documentation or advice that is 
expressly stated to form part of such rules and guidelines, all schedules and 
appendices of the foregoing, and all amendments or new versions issued from time 
to time of any of the foregoing. 

"NZClear System" means the system operated by the Reserve Bank of New 
Zealand in New Zealand for holding securities and electronic recording and settling 
of transactions in those securities between members of that system. 

"Operator" means the Reserve Bank of New Zealand or its successor or 
replacement from time to time in its capacity as operator of the NZClear System. 

"Outstanding Principal Amount" means: 

(a) with respect to a STN, the Face Amount; and 

(b) with respect to a MTN or TCD, the principal amount outstanding on that 
MTN or TCD from time to time (being the face amount of that MTN or TCD 
less any previous repayments and as varied by any indexation in respect of 
any MTN or TCD the capital of which is indexed) and, for the purposes of 
calculating interest payable under that MTN or TCD, will be the principal 
amount outstanding as at the first day of the Interest Period (unless 
otherwise specified in the relevant Register and/or Series Supplement). 

"Perpetual Debt Instrument" means a Debt Instrument issued under the Deed Poll 
by the relevant Issuer and evidenced by an entry in the relevant Register, including a 
Fixed Rate Debt Instrument, a Floating Rate Debt Instrument, an Index Linked Debt 
Instrument, a Structured Debt Instrument or a combination of the above, in each 
case, which has no fixed Maturity Date. 

"Purchase Price" means with respect to a STN, the amount determined on a 
discount basis in accordance with the following formula (unless the relevant Issuer 
and the relevant Dealers otherwise agree): 

( )TY36500

36500F
PricePurchase

×+

×
=  

where: 

F = the Face Amount of the STN; 

Y = the Yield Rate for the STN; 

T = the Tenor of the STN. 

"Rabobank Australia Branch" means Coöperatieve Rabobank U.A., Australia 
Branch ABN 70 003 917 655. 

"Rabobank" means Coöperatieve Rabobank U.A. Trade Register Number 30046259. 

"Rabobank New Zealand Branch" means Coöperatieve Rabobank U.A., New 
Zealand Branch Company Number 801806. 

"Record Date" means,  

(a) in the case of Australian Debt Instruments, in the case of payments of 
interest or principal, the fifth Business Day, in respect of MTNs or TCDs, 
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before the relevant date for payment, and the third Business Day, in respect 
of STNs, before the relevant date for payment; and 

(b) in the case of New Zealand Debt Instruments, the tenth calendar day before 
the relevant date for payment. 

"Redemption Amount" means, with respect to: 

(a) a MTN or TCD other than a Zero Coupon Debt Instrument, an Index Linked 
Debt Instrument or an Amortised Debt Instrument, the amount specified in 
the relevant Register for that MTN or TCD as being payable on the Maturity 
Date; 

(b) a Zero Coupon Debt Instrument, the Redemption Price plus the accrued 
amortisation of the original discount, if any, from and including the Issue 
Date to but excluding the date of redemption at the Amortisation Rate for 
Early Redemption; 

(c) an Index Linked Debt Instrument, the original amount specified in the 
relevant Register as being outstanding subject to any capital indexation 
whether cumulative or otherwise, by reference to an Index, Index Figures, 
Base Index Figures, periods and formulae specified in the relevant Register;  

(d) an Amortised Debt Instrument, the principal amount specified in the relevant 
Register as being outstanding at the time of redemption; or 

(e) a STN, the Face Amount. 

"Redemption Price" means, with respect to a Zero Coupon Debt Instrument, the 
redemption price calculated in accordance with the formula specified in the relevant 
Register for the Debt Instrument. 

"Register" means a register of entries in respect of an issue, which is maintained by 
the Registrar in accordance with the Conditions and the relevant Registry Agreement 
and which specifies, amongst other things, the Series and details of the Debt 
Instruments issued by the relevant Issuer, and the names, addresses and account 
details of Holders in respect of that issue. 

"Registrar" means: 

(a) in the case of Australian Debt Instruments, the Australian Registrar; or 

(b) in the case of New Zealand Debt Instruments, the New Zealand Registrar. 

"Registry Agreement" means: 

(a) in the case of Australian Debt Instruments, the amended and restated 
agreement dated 18 January 2019 between each Issuer and the Australian 
Registrar providing for registry services under the Programme;  

(b) in the case of New Zealand Debt Instruments, the agreement dated 5 March 
2007 between each Issuer and the New Zealand Registrar providing for 
registry services under the Programme; or 

(c) such other agreement between the Issuer and a Registrar as specified in the 
applicable Series Supplement or STN Terms Sheet.  

"Series" means one or more Tranches of Debt Instruments which are identical 
except that the Issue Date and the amount of the first payment of interest may differ 
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between Tranches, and the Debt Instruments in a Series may be in different 
denominations. 

"Series Supplement" means, with respect to MTNs or TCDs of a Tranche, the 
Series Supplement specifying the relevant issue details in relation to MTNs or TCDs 
of that Tranche and which may be substantially in the form set out in the Information 
Memorandum, duly completed and signed by the relevant Issuer. 

"Settlement Price" means, with respect to a MTN or a TCD, the amount(s) payable 
in respect of that MTN or TCD under these Conditions and as agreed between the 
relevant Issuer and the relevant Dealer(s) as set out in the relevant Register. 

"Set Yield" means the rate set by the relevant Issuer in respect of a STN to be 
issued in a set yield issue under the Dealer Agreement, expressed as a percentage 
per annum yield to maturity to 3 decimal places. 

"STN" means a short term note issued by the relevant Issuer under the Deed Poll 
(as further specified by the STN Terms Sheet issued in relation to the Debt 
Instrument) and evidenced by an entry in the relevant Register.   

"STN Manager" means such STN Manager as is appointed by the relevant Issuer 
from time to time under Condition 5.5 in respect of one or more Series of STNs. 

"STN Terms Sheet" means, with respect to STNs of a Tranche, a terms sheet 
specifying the relevant issue details in relation to STNs of that Tranche and which 
may be substantially in the form set out in the Information Memorandum, duly 
completed and signed by the relevant Issuer. 

"Structured Debt Instrument" means a MTN or a TCD with characteristics which 
differ from or include some or all of the characteristics of Amortised Debt Instruments, 
Fixed Rate Debt Instruments, Floating Rate Debt Instruments, Index Linked Debt 
Instruments, Perpetual Debt Instruments or Zero Coupon Debt Instruments. 

"Tax Act" means the Income Tax Assessment Act 1936 (Cth) and Income Tax 
Assessment Act 1997 (Cth), jointly or as applicable. 

"TCD" means a transferable certificate of deposit issued by the relevant Issuer under 
the Deed Poll and evidenced by an entry in the relevant Register. 

"Tender Rate" means the rate tendered by a Dealer and agreed by the relevant 
Issuer in respect of a STN to be issued, expressed as a percentage per annum yield 
to maturity to 3 decimal places. 

"Tenor" means, with respect to a Debt Instrument, the number of days from and 
including the Issue Date to but excluding the Maturity Date. 

"Tranche" means Debt Instruments which are issued with the same Interest 
Commencement Date and on the same terms, except the Debt Instruments in a 
Tranche may be different in denomination, Issue Price and amount of first interest 
payment. 

"Variable Indexed Amount" means, in relation to an Index Linked Debt Instrument 
the capital of which is indexed, the amount calculated by reference to the Index 
Figure on the relevant Applicable Reference Date (or such other date agreed 
between the relevant Issuer and the Holder on or before the Issue Date) and 
determined in accordance with the formula agreed between the relevant Issuer and 
the Holder on or before the Issue Date of the relevant Index Linked Debt Instrument. 
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"Yield Rate" means the Tender Rate or, in relation to a set yield issue, the Set Yield 
(as the case may be). 

"Zero Coupon Debt Instrument" means a MTN or a TCD (other than a Perpetual 
Debt Instrument) which does not bear interest. 

1.2 Rules for interpreting these Conditions 

The following rules apply in interpreting these Conditions, except where the context 
makes it clear that a rule is not intended to apply: 

(a) Headings are for convenience only, and do not affect interpretation.   

(b) A reference to: 

(i) legislation (including subordinate legislation) is to that legislation as 
amended, re-enacted or replaced, and includes any subordinate 
legislation issued under it; and 

(ii) a document or agreement, or a provision of a document or 
agreement, is to that document, agreement or provision as 
amended, supplemented, replaced or novated; 

(iii) a party to this document or to any other document or agreement 
includes a permitted substitute or a permitted assign of that party;  

(iv) a person includes any type of entity or body of persons, whether or 
not it is incorporated or has a separate legal identity, and any 
executor, administrator or successor in law of the person; and 

(v) anything (including a right, obligation or concept) includes each part 
of it. 

(c) A singular word includes the plural, and vice versa. 

(d) A word which suggests one gender includes the other genders. 

(e) If a word is defined, another part of speech has a corresponding meaning. 

(f) The word "agreement" includes an undertaking or other binding 
arrangement or understanding, whether or not in writing. 

(g) The words "subsidiary", "holding company" and "related body 
corporate" have the same meanings as in the Corporations Act.   

(h) A reference to "A$" is a reference to the lawful currency of the 
Commonwealth of Australia. 

(i) A reference to "NZ$" is a reference to the lawful currency of New Zealand. 

(j) A reference to "Euro" is a reference to the lawful currency of the member 
states of the European Union that adopt the single currency in accordance 
with the EC Treaty. 

(k) A reference to a time of day, in relation to Australian Debt Instruments, is a 
reference to Sydney time and, in relation to New Zealand Debt Instruments, 
is a reference to New Zealand time. 
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1.3 Terms defined in a Series Supplement or STN Terms Sheet 

Terms which are defined in a Series Supplement or STN Terms Sheet as having a 
defined meaning have the same meaning when used in the Conditions but if the 
Series Supplement or STN Terms Sheet gives no meaning or specifies that the 
definition is "Not Applicable", then that definition is not applicable to the relevant 
Debt Instruments. 

1.4 Series Supplement or STN Terms Sheet 

(a) The Issuer will issue the Debt Instruments on the terms set out in these 
Conditions as supplemented, amended, modified or replaced by the relevant 
Series Supplement or STN Terms Sheet. If there is any inconsistency 
between these Conditions and the relevant Series Supplement or STN 
Terms Sheet, the Series Supplement or STN Terms Sheet prevails. 

(b) Debt Instruments are issued in Series.  A Series may comprise one or more 
Tranches having one or more Issue Dates and on conditions otherwise 
identical (other than, to the extent relevant, in respect of the Issue Price and 
the first payment of interest). 

(c) Copies of the Series Supplement or STN Terms Sheet are available for 
inspection or upon request by a Holder or prospective Holder during normal 
business hours at the offices of the relevant Registrar or are otherwise 
available on reasonable request from the relevant Issuer or the relevant 
Registrar. 

2. FORM, DENOMINATION AND TITLE 

2.1 Debt obligations 

The Debt Instruments are debt obligations of the relevant Issuer owing under the 
Deed Poll to the persons specified from time to time in the entries in the relevant 
Register. 

2.2 Form 

The Debt Instruments are issued in the form of entries in the relevant Register.  No 
certificate or other document will be issued by an Issuer to evidence title to a Debt 
Instrument unless the Issuer determines that such evidence should be made 
available or is required by law. 

2.3 Title from Register 

Each entry in the relevant Register: 

(a) constitutes an acknowledgment to the person specified in the entry of the 
indebtedness of the Issuer to that person on the terms of the Deed Poll; 

(b) evidences a separate and independent obligation owing by the Issuer to the 
person referred to in paragraph (a) above, which that person may enforce 
without joining any other Holder, any previous Holder, or the Registrar; 

(c) evidences conclusively that the person referred to in paragraph (a) above is 
the absolute owner of, and holder of title to, the Debt Instrument, except: 

(i) if more than one person is specified in the entry, the persons hold 
the Debt Instrument as joint tenants (but no more than 4 persons 
may be specified in an entry); 



40 

 

(ii) the entry is subject to rectification for fraud or any manifest error 
made in the entry; 

(iii) a subsequent entry in the relevant Register with respect to the Debt 
Instrument: 

(A) terminates the indebtedness of the Issuer to the person 
previously specified in an entry in the relevant Register with 
respect to the Debt Instrument (the "Previous Holder"); 

(B) releases the Issuer from its obligation to the Previous 
Holder; and 

(d) vests absolute ownership in, and title to, the Debt Instrument in the person 
specified in the entry, to the exclusion of the Previous Holder and other 
persons. 

2.4 Issue restrictions 

Unless otherwise specified in the relevant Series Supplement or STN Terms Sheet: 

(a) Australian Debt Instruments may only be issued if: 

(i) the consideration payable by the relevant Holder at the time of issue 
(disregarding moneys lent by the offeror or its associates) is at least: 

(A) A$500,000 within Australia (or its equivalent in another 
currency), or if the Australian Debt Instruments are 
otherwise issued in a manner which would not require 
disclosure to investors under Part 6D.2 and Part 7.9 of the 
Corporations Act; and 

(B) A$250,000 in the European Economic Area (or its 
equivalent in another currency); 

(ii) the issue does not constitute an offer to a "retail client" for the 
purposes of section 761G of the Corporations Act; and  

(iii) each issue is in compliance with all applicable laws, regulations and 
directives (including, without limitation, any authority granted under 
the Banking Act); and 

(b) New Zealand Debt Instruments may only be issued if: 

(i) the aggregate consideration payable to the relevant Issuer by each 
person subscribing for the New Zealand Debt Instruments is at least 
NZ$750,000 (disregarding moneys lent by the relevant Issuer or its 
associates) and the offer is made in accordance with any applicable 
requirements under clauses 3 to 5 of Schedule 8 of the Financial 
Markets Conduct Regulations 2014 of New Zealand or if the New 
Zealand Debt Instruments are otherwise issued in a manner that 
does not require the registration or issue of a product disclosure 
statement or other offering document in accordance with the 
Financial Markets Conduct Act 2013 of New Zealand; and 

(ii) each subscription is in compliance with all applicable laws, 
regulations and directives. 
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2.5 Location of Registers 

(a) A Register in respect of each Issuer of Australian Debt Instruments will be 
established and maintained in Victoria, in accordance with the relevant 
Registry Agreement. 

(b) A Register in respect of each Issuer of New Zealand Debt Instruments will 
be established and maintained in New Zealand in accordance with the 
relevant Registry Agreement. 

2.6 Details of Debt Instruments 

(a) The relevant Issuer must notify the Registrar of the details of a Debt 
Instrument by delivering, or causing to be delivered, to the Registrar a copy 
of the Series Supplement or STN Terms Sheet in respect of the Debt 
Instruments. 

(b) The Registrar must enter in the relevant Register such details of the Debt 
Instruments as are notified to the Registrar under paragraph (a) and are 
capable of being entered in the Register.  The Registrar must record the tax 
file number or Australian Business Number (if applicable) (or, for New 
Zealand Debt Instruments, the Inland Revenue Department number (if any)) 
of each Holder which has been notified to the Registrar as well as any terms 
and conditions of, and selling restrictions relating to, the Debt Instruments 
which have been notified to the Registrar under paragraph (a) but which 
cannot be entered in the relevant Register.  Any reference in these 
Conditions to a detail being "specified in the relevant Register" will include 
the details as recorded by the relevant Registrar under this paragraph (b). 

(c) The details recorded under paragraphs (a) and (b) are subject to rectification 
for fraud or error. 

2.7 Initial Holders 

(a) If a Debt Instrument is not lodged with and settled through a Clearing 
System, the person to be specified in the first entry in the relevant Register 
in respect of the Debt Instrument will be the person whose details are 
specified in the application form executed by that person and delivered to 
the Registrar by the relevant Issuer. 

(b) If a Debt Instrument is lodged with and settled through the Austraclear 
System, the Debt Instrument will be held by Austraclear as nominee for the 
Member (as defined in the Austraclear Regulations) in whose Security 
Record (as defined in the Austraclear Regulations) that Debt Instrument is 
recorded. 

(c) If a Debt Instrument is lodged with and settled through the NZClear System, 
the Debt Instrument will be held by the Custodian as nominee for the 
Member (as defined in the NZClear Regulations) in whose Security Account 
(as defined in the NZClear Regulations) that Debt Instrument is recorded. 

(d) If a Debt Instrument is lodged with and settled through a Clearing System 
other than the Austraclear System or the NZClear System, the rights of a 
person holding an interest in the Debt Instruments lodged in the Clearing 
System are subject to the rules and regulations of that Clearing System. 
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3. STATUS 

3.1 Status 

The Debt Instruments are direct, unconditional, unsecured debt obligations of the 
relevant Issuer which rank equally among themselves.  The Debt Instruments rank at 
least equally with the relevant Issuer's other unsecured, unsubordinated debt 
obligations (except for debt mandatorily preferred by law). 

Rabobank is an "authorised deposit-taking institution" (“ADI”) as that term is defined 
under the Banking Act.  The depositor protection provisions contained in Division 2 
of the Banking Act (including sections 13A and 16) do not apply to Rabobank 
(whether acting through its Australia Branch, its New Zealand Branch or otherwise). 

However, claims against Rabobank are subject to section 11F of the Banking Act 
which provides that if Rabobank (whether in or outside Australia) suspends payment 
or is unable to meet its obligations, the assets of Rabobank in Australia are to be 
available to meet Rabobank’s liabilities in Australia in priority to all other liabilities of 
Rabobank. 

Further, under Section 86 of the Reserve Bank Act 1959 of Australia, debts due by a 
bank (including each Issuer) to the Reserve Bank of Australia shall in a winding-up 
of that bank have, subject to Section 13A of the Banking Act, priority over all other 
debts, other than debts due to the Commonwealth of Australia.   

None of the Issuers make any representations as to whether the Debt 
Instruments, or any of them, would constitute liabilities in Australia, under 
such statutory provisions. 

The Debt Instruments do not represent deposit liabilities of the relevant Issuer 
in New Zealand.   

4. TRANSFERS 

4.1 Limit on transfer  

(a) Debt Instruments may be transferred in whole (but not in part) without the 
consent of the relevant Issuer or the Registrar.  Debt Instruments may only 
be transferred in accordance with all applicable laws and regulations of each 
relevant jurisdiction. 

(b) Australian Debt Instruments may only be transferred within, to or from 
Australia if: 

(i) the aggregate consideration payable by the transferee at the time of 
transfer is at least A$500,000 (or its equivalent in another currency, 
in either case disregarding moneys lent by the transferor or its 
associates) or the offer or invitation giving rise to the transfer does 
not constitute an offer or invitation for which disclosure is required to 
be made to investors in accordance with Part 6D.2 or Part 7.9 of the 
Corporations Act; 

(ii) the offer or invitation giving rise to the transfer does not constitute 
an offer to a "retail client" as defined for the purposes of section 
761G of the Corporations Act; 

(iii) the transfer is in compliance with all applicable laws, regulations or 
directives (including, without limitation, in the case of a transfer to or 



43 

 

from Australia, the laws of the jurisdiction in which the transfer takes 
place); and 

(iv) in the case of a transfer between persons outside Australia, if a 
transfer and acceptance form is signed outside Australia.  A transfer 
to an unincorporated association is not permitted.   

(c) Debt Instruments may only be offered for subscription or purchase outside 
Australia subject to the selling restrictions applicable to the relevant foreign 
jurisdiction. 

(d) New Zealand Debt Instruments may only be transferred if the offer or 
invitation giving rise to the transfer is for a minimum aggregate consideration 
payable to the transferor by each transferee of NZ$750,000 (disregarding 
moneys lent by the Issuer or its associates, or the transferor or its 
associates) and the offer is made in accordance with any applicable 
requirements under clauses 3 to 5 of Schedule 8 of the Financial Markets 
Conduct Regulations 2014 of New Zealand, or such lesser amount as the 
Issuer specifies in the relevant Series Supplement or STN Terms Sheet, or if 
the New Zealand Debt Instruments are otherwise transferred in a manner 
that does not require the registration or issue of a product disclosure 
statement or other offering document in accordance with the Financial 
Markets Conduct Act 2013 of New Zealand. 

4.2 Clearing Systems 

Debt Instruments lodged within a Clearing System will be transferable in accordance 
with the regulations of that Clearing System and the Registry Agreement (where 
applicable).  The Issuers will not be responsible for any loss occasioned by the 
failure of a Clearing System or any failure in connection with procedures specified in 
the regulations of that Clearing System. 

4.3 Transfer forms and marking  

Without limiting any other procedure for transfer that may apply (for example, in the 
case of listed Debt Instruments), a Debt Instrument not lodged within a Clearing 
System may be transferred by lodgement of a transfer and acceptance form signed 
by the transferor and the transferee.  The Registrar may also require evidence to 
prove the identity of the transferor or its right to transfer the Debt Instrument.   

The Registrar will, upon the request of a Holder and within two Business Days of 
receipt of the relevant documents, mark a transfer form by specifying that the 
transferor is the registered Holder of the relevant Debt Instrument and that no 
transfer will be registered other than under that transfer note for a period specified in 
the marking or, if no period is specified, for 42 days from and including the date of 
marking.   

4.4 Title until registration 

The transferor of a Debt Instrument will remain the holder of the Debt Instrument 
until the name of the transferee is entered in the relevant Register in respect of the 
Debt Instrument.  Transfers will not be registered later than five Business Days in 
respect of MTNs and TCDs, and three Business Days in respect of STNs, prior to 
the Maturity Date of the relevant Debt Instruments. 

4.5 Principal amount of transfer 

If a transferor executes a transfer for fewer than all Debt Instruments registered in its 
name, and the Debt Instruments to be transferred are not identified, the Registrar 
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may decide which of the Debt Instruments registered in the name of the transferor 
will be transferred, such that the aggregate principal amount of the Debt Instruments 
transferred will equal the aggregate principal amount of the Debt Instruments 
specified by the transferor in the transfer. 

4.6 No charge 

Transfers will be registered without charge.  Any taxes, duties or other charges 
imposed in relation to the transfer (other than taxes on the overall net income of the 
transferor) must be paid prior to registration of a transfer. 

4.7 Special transferees 

(a) A person entitled to a Debt Instrument upon the death or bankruptcy, 
liquidation or winding-up of a Holder or a vesting order will be registered as 
the holder of the Debt Instrument, and a person administering the estate of a 
Holder may transfer a Debt Instrument, if the Registrar is given sufficient 
evidence satisfactory to it as to such entitlement or status and in accordance 
with applicable laws. 

(b) A transfer to an unincorporated association is not permitted. 

5. INTEREST 

5.1 Interest bearing 

A MTN and TCD (except, in each case, for Zero Coupon Debt Instruments and any 
relevant Structured Debt Instrument) bears interest as specified in the relevant 
Register and in accordance with this Condition 5. 

5.2 Interest rate and accrual 

A MTN and TCD bears interest from its Interest Commencement Date on the 
Outstanding Principal Amount at the Interest Rate in accordance with the Day Count 
Fraction specified in the relevant Register, and such interest is payable in arrears on 
each Interest Payment Date.  Interest will not accrue after the necessary funds for 
redemption have been provided to the Issuer's account operated by the Registrar. 

5.3 Calculations and rounding 

The amount of interest payable in respect of any MTN or TCD for any period will be 
calculated by the Lead Manager, by multiplying the product of the Interest Rate and 
the Outstanding Principal Amount by the Day Count Fraction applicable to that 
period.  All amounts in such calculations will be rounded to the nearest cent (with 
one half cent rounded up), and percentages will be rounded to the nearest fourth 
decimal place (with 0.00005 rounded to 0.0001), unless otherwise specified in the 
relevant Register.  The Lead Manager must notify the relevant Issuer and the 
Registrar as soon as practicable after the first day of an Interest Period of the 
Interest Amount and (if not already notified) the Interest Payment Date for that 
Interest Period.   

5.4 Lead Manager  

The relevant Issuer must ensure that a reputable financial institution is appointed as 
Lead Manager at all times that MTNs or TCDs of a particular Series are outstanding 
and otherwise at its absolute discretion.  A Lead Manager may be replaced if 
another Lead Manager has accepted its appointment as a successor Lead Manager 
in relation to that Series of MTNs or TCDs (as the case may be).  If the Lead 
Manager appointed in relation to a particular Tranche of MTNs or TCDs is different 
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from the Lead Manager appointed in relation to earlier Tranches of MTNs or TCDs in 
the same Series, then the most recently appointed Lead Manager will assume all of 
the obligations and duties of the previous Lead Manager and that previous Lead 
Manager will be released from all such obligations and duties. 

5.5 STN Manager 

The relevant Issuer must appoint a STN Manager in relation to each Series of STNs.  

6. REDEMPTION AND PURCHASE 

6.1 Redemption on maturity 

Unless previously redeemed in accordance with the relevant Register or purchased 
and cancelled by the relevant Issuer or the relevant Register specifies that the MTN 
or TCD (as the case may be) does not have a fixed maturity date, each Debt 
Instrument must be redeemed on its Maturity Date(s) at its Redemption Amount(s).  
The relevant Register may, without limitation, specify that the Issuer may redeem the 
Debt Instruments for taxation reasons (as set out in the relevant Register), pursuant 
to a call option exercisable on or after a specified date, or otherwise. 

6.2 Purchase of Debt Instruments by an Issuer 

An Issuer or any of its subsidiaries may at any time purchase Debt Instruments in 
the open market or otherwise and at any price.  All Debt Instruments purchased in 
accordance with this Condition may be cancelled or resold at the election of the 
relevant Issuer. 

6.3 Prescription 

An Issuer will have no liability in respect of a claim for payment made by a Holder in 
respect of a Debt Instrument unless the claim is made within five years of the due 
date for payment.  Any claim made after that time will be void. 

6.4 Redemption by Issuer for tax reasons 

(a) The Debt Instruments may be redeemed at the option of the relevant Issuer 
in whole, but not in part, on any Interest Payment Date or, at any time, on 
giving not less than 30 nor more than 45 days' notice to the Registrar and 
the Holders (which notice shall be irrevocable), at the Redemption Amount 
(together with interest accrued to (but excluding) the date fixed for 
redemption) or for the amount calculated under any relevant early 
redemption calculation provided in the Series Supplement, if: 

(i) that Issuer has or will become obliged to pay additional amounts as 
provided or referred to in Condition 8.6 as a result of any change in, 
or amendment to, the laws or regulations of The Netherlands (in the 
case of Rabobank), Australia (in the case of Rabobank Australia 
Branch) or New Zealand (in the case of Rabobank New Zealand 
Branch) or any political subdivision or any authority thereof or 
therein having power to tax, or any change in application or official 
interpretation of such laws or regulations, which change or 
amendment becomes effective on or after the Issue Date, and  

(ii) such obligation cannot be avoided by that Issuer taking reasonable 
measures available to it, provided that no such notice of redemption 
shall be given earlier than 90 days prior to the earliest date on which 
that Issuer would be obliged to pay such additional amounts were a 
payment in respect of the Debt Instruments then due.   
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(b) Before the publication of any notice of redemption pursuant to this 
Condition, the relevant Issuer shall deliver to the Registrar a certificate 
signed by two directors of that Issuer stating that the Issuer is entitled to 
effect such redemption and setting forth a statement of facts showing that 
the conditions precedent to the right of that Issuer so to redeem as specified 
above have occurred, and an opinion of independent legal advisers of 
recognised standing to the effect that the Issuer has or will become obliged 
to pay such additional amounts as a result of such change or amendment. 

7. EVENTS OF DEFAULT 

7.1 Events of Default 

If any of the following events ("Events of Default") occurs, a person referred to in 
Condition 2.3(a) in respect of a MTN or TCD may by written notice to the relevant 
Issuer at its specified office declare the MTN or TCD (as the case may be) to be due 
and payable immediately or on such other date specified in the notice, such that the 
Redemption Amount of the MTN or TCD (as the case may be) (plus the accrued 
interest to the date of payment, if any) will be due and payable either immediately or 
on the date specified in the notice (as the case may be), unless such Event of 
Default is remedied prior to the receipt of such notice by the Issuer: 

(a) default by the relevant Issuer is made for more than 30 days in the payment 
of interest or principal in respect of the MTN or TCD (as the case may be);  

(b) the relevant Issuer fails to perform or observe any of its other obligations 
under the MTN or TCD (as the case may be) and such failure continues for 
the period of 60 days following the service on the relevant Issuer of notice 
requiring remedy of such failure; 

(c) the relevant Issuer becomes bankrupt, or an order is made or an effective 
resolution is passed for the winding up or liquidation of the relevant Issuer 
(except for the purposes of a reconstruction or merger the terms of which 
have previously been approved by a meeting of Holders);  

(d) the relevant Issuer compromises with its creditors generally or such 
measures are officially decreed; or 

(e) the relevant Issuer ceases to carry on the whole or a substantial part of its 
business (except for the purposes of a reconstruction or merger the terms of 
which have previously been approved by a meeting of the Holders). 

7.2 Notification 

If an Event of Default occurs, the relevant Issuer must promptly after becoming 
aware of it notify each Registrar and the Lead Manager of the occurrence of the 
Event of Default (specifying details of it). 

8. PAYMENTS 

8.1 Accounts specified as at the Record Date 

(a) Payments under a Debt Instrument will be made by crediting on the Interest 
Payment Date, in the case of payments of interest, or on the due date for 
redemption or repayment, in the case of payments of principal, the amount 
then due, to the account specified to the Registrar (or, in respect of a Debt 
Instrument lodged within a Clearing System, to the account specified in 
accordance with the regulations of that Clearing System) in respect of the 
Debt Instrument as at the Record Date. 
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(b) If in respect of a Debt Instrument an account is not specified to the Registrar 
by the Record Date, payments under the Debt Instrument will be made by 
cheque, mailed on the Interest Payment Date in the case of payments of 
interest, or on the due date for redemption or repayment, in the case of 
payments of principal, at the Holder's risk, to the address specified in the 
relevant Register in respect of the Debt Instrument as at the Record Date.  A 
cheque sent in this manner will be deemed to have been received by the 
Holder on the Interest Payment Date in the case of payments of interest, or 
on a due date for redemption or repayment, in the case of payments of 
principal, and no further amount will be payable under the Debt Instrument 
as a result of the cheque not being received by the Holder on the due date. 

8.2 Payments to the Registrar 

Unless otherwise agreed between the relevant Issuer and the Registrar, the Issuer 
must pay amounts due under each Debt Instrument to a bank account in Sydney (in 
the case of Australian Debt Instruments) or New Zealand (in the case of New 
Zealand Debt Instruments) in the name of the relevant Issuer operated by the 
Registrar on behalf of the Issuer.  Upon such payment by the relevant Issuer, such 
amounts will be available for payment to Holders.  If a Debt Instrument is lodged in a 
Clearing System, payment must be made in a manner that is consistent with the 
regulations of that Clearing System. 

8.3 Payment constitutes release 

A payment made by or on behalf of the relevant Issuer to the Registrar in respect of 
an amount due under a Debt Instrument constitutes for all purposes an absolute and 
unconditional release and discharge of the Issuer, to the extent of such payment, of 
all obligations and indebtedness in respect of the Debt Instrument in relation to 
which such payment is made. 

8.4 Business Days 

Payments under a Debt Instrument must be made on a Business Day.  If a day on 
which payment is due under a Debt Instrument is not a Business Day, the payment 
must be made on the Business Day which is determined by applying the Business 
Day Convention.  No additional amount of interest will be payable due to delays (if 
any) in receipt of payment made in accordance with this paragraph on a day which is 
a working day at the place of receipt. 

8.5 Joint Holders 

When a Debt Instrument is held by two or more persons, payment will be made to 
the joint holders in their joint names unless otherwise requested by the joint holders. 

8.6 Taxation 

Payments in respect of the Debt Instruments are subject in all cases to applicable 
provisions of fiscal and other laws, regulations and directives.  Payments in respect 
of the Debt Instruments shall be made without set-off or counterclaim and free and 
clear of, and without deduction of or on account of any taxes, levies, duties, charges, 
deductions or withholdings of any nature (together, "Taxes") now or hereafter 
imposed, levied, collected, withheld or assessed by or in the Commonwealth of 
Australia (in the case of Australian Debt Instruments only), in New Zealand (in the 
case of New Zealand Debt Instruments only), in The Netherlands or any political 
subdivision or taxing authority of those jurisdictions, unless such withholding or 
deduction is required by law.  In that event, the relevant Issuer will pay such 
additional amounts as may be necessary in order that the net amount received by 
the Holders after such withholding or deduction equals the respective amounts which 
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would otherwise have been receivable in respect of the Debt Instruments in the 
absence of such Australian, New Zealand or Dutch (as applicable) withholding or 
deduction, except that no additional amounts are payable in relation to any 
payments in respect of any Debt Instruments: 

(a) on account of Taxes on the overall net income of a Holder; or 

(b) to, or to a third party on behalf of, a Holder who is liable to such Taxes by 
reason of the Holder having some connection with the Commonwealth of 
Australia other than the mere holding of the Debt Instruments; or 

(c) to, or to a third party on behalf of, a Holder who is liable to such Taxes by 
reason of the Holder being an associate (within the meaning of section 
128F(9) of the Tax Act) of the Issuer; or 

(d) to, or to a third party on behalf of, a Holder of Debt Instruments, if the 
Registrar has not received written notice of that person’s tax file number or 
Australian business number or evidence of any exemption that person may 
have from the need to advise its tax file number or Australian business 
number, in each case on or prior to the Record Date; or 

(e) to, or to a third party on behalf of, a Holder of Debt Instruments, as the case 
may be, who could lawfully prevent (but has not so prevented) such 
deduction or withholding by compliance or procuring that any third party 
complies with any statutory requirement or by making or procuring any third 
party to make a declaration of non-residence or other similar claim for 
exemption to any relevant taxing authority; or 

(f) if the relevant Series Supplement specifies that issuance of that Debt 
Instrument  is non-compliant in respect of the public offer test under section 
128F of the Tax Act; or  

(g) that are New Zealand Debt Instruments; or 

(h) on account of Taxes arising from the transfer of a Debt Instrument to a third-
party; or 

(i) on account of withholding required under FATCA; or 

(j) where such withholding or deduction is required to be made pursuant to the 
Dutch Withholding Tax Act 2021 (Wet bronbelasting 2021) (please see 
"Taxation in the Netherlands" for information as to when this might apply). 

8.7 Approved issuer levy 

If the Debt Instruments are a “registered security” for the purposes of approved 
issuer levy and the Issuer is lawfully able to pay approved issuer levy in respect of a 
payment of interest to a relevant Holder under the Debt Instruments in lieu of the 
deduction of non-resident withholding tax, the Issuer will (unless it has received prior 
written direction from the relevant Holder that the Issuer not pay approved issuer 
levy with respect to interest payable to that Holder) pay the approved issuer levy to 
the Inland Revenue Department and will reduce the interest otherwise payable to 
that Holder by an amount equal to that approved issuer levy and the Holder agrees 
that the amount of interest after such reduction becomes the interest payable under 
the Debt Instruments. 
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9. NOTICES 

9.1 To the Issuers 

A notice or other communication in connection with a Debt Instrument to the relevant 
Issuer must be in writing and may be given by prepaid post or delivery to the 
relevant Issuer. 

9.2 To Holders 

A notice or other communication to a Holder in connection with a Debt Instrument 
must be in writing and may be given by: 

(a) an advertisement published in The Australian Financial Review (in the case 
of Australian Debt Instruments only) or the New Zealand Herald (in the case 
of New Zealand Debt Instruments only) or any other leading daily 
newspaper or newspapers circulating in Australia or New Zealand generally; 

(b) if an additional or alternate newspaper is specified in the relevant pricing 
supplement, that newspaper; 

(c) prepaid post (airmail if posted to or from a place outside Australia (in the 
case of Australian Debt Instruments only) or New Zealand (in the case of 
New Zealand Debt Instruments only)) or delivery to the address of the 
Holder as shown in the Register at 5.00pm (local time in the place where the 
Register is kept) three (3) Business Days prior to the dispatch of the relevant 
notice or communication;  

(d) facsimile to the facsimile number of the Holder as last notified to the 
Registrar prior to 5.00pm (local time in the place where the Register is kept) 
three (3) Business Days prior to the dispatch of the relevant notice or 
communication; or 

(e) if the relevant Debt Instrument held by that Holder is lodged with and settled 
through a Clearing System, the Issuer to the relevant Registrar, who will in 
turn forward such notice or other communication to the operator of that 
Clearing System for communication by that operator to the Holder. 

9.3 Effective receipt of notice 

A notice or other communication is regarded as given and received: 

(a) if it is published in a newspaper, on the date of such publication; 

(b) if it is delivered or sent by fax: 

(i) by 5.00 pm (local time in the place of receipt) on a Business Day - 
on that day; or 

(ii) after 5.00 pm (local time in the place of receipt) on a Business Day, 
or on a day that is not a Business Day - on the next Business Day, 

provided that, in the case of a fax, the machine from which it is sent 
produces a report that states that it was sent in full, unless the recipient has 
notified the sender that it has not received all pages in legible form;  

(c) if it is sent by mail: 

(i) within Australia or New Zealand – three (3) Business Days after 
posting; or 
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(ii) to or from a place outside Australia or New Zealand – seven (7) 
Business Days after posting; and 

(d) if it is sent in the manner described in Condition 9.2(e), three (3) Business 
Days after the day on which the notice or communication was given to the 
operator of the relevant Clearing System. 

10. MEETINGS AND VARIATIONS 

10.1 Meetings 

Meetings of Holders may be convened in accordance with the Meeting Rules to 
consider matters affecting the interests of Holders, including, without limitation, the 
variation of the Conditions and the granting of any approval, consent or waiver. 

10.2 Variations 

The Deed Poll and the Conditions may be amended by the Issuers, and each 
Registry Agreement may be amended by the relevant Issuers and the relevant 
Registrar, without the consent of any Holder: 

(a) if the amendment is of a formal, minor or technical nature; 

(b) if the amendment is made to correct a manifest error; 

(c) if the amendment  is made for the purposes of curing any ambiguity, or 
correcting or supplementing any defective or inconsistent provisions in either 
of those documents; 

(d) in the case of the Conditions, in any manner which each Issuer deems, or in 
the case of a Registry Agreement, in any manner which the relevant Issuers 
and the relevant Registrar deem, necessary or desirable; 

(e) if the amendment is made to evidence the appointment of a successor 
Registrar; or 

(f) if the amendment only applies to Debt Instruments issued after the date of 
amendment, 

and which, in the case of paragraphs (c) and (d) above, in the reasonable opinion of 
the relevant Issuer, is not materially prejudicial to the interests of the Holders. 

The Deed Poll, the Conditions and any Registry Agreement may otherwise be varied 
by the relevant Issuer with the approval of the Holders pursuant to a resolution of 
Holders passed in accordance with the Meeting Rules.  A variation to the Deed Poll 
will not be effective until a supplemental or replacement deed is executed by the 
Issuers in relation to the variation.  An amendment will be effective with respect to all 
current and subsequent Holders. 

10.3 Registrar 

Subject to the applicable Registry Agreement, the Issuers may vary or terminate the 
appointment of the relevant Registrar and appoint another Registrar at any time.  If 
the Issuers do so, each Issuer must notify the Holders currently holding Debt 
Instruments issued by that Issuer.  A new Registry Agreement will be deemed to be 
a variation of the existing Registry Agreement for the purposes of Condition 10.2 
(above) except in relation to new issues of Debt Instruments.   
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11. FURTHER ISSUES 

The relevant Issuer may from time to time without the consent of the relevant 
Holders create and issue further Debt Instruments having the same Conditions as 
any outstanding MTNs or TCDs (subject to consequential variations to any 
definitions), which may form a single Series with any outstanding MTNs or TCDs. 

12. SUBSTITUTE ISSUER 

Each of the Issuers may substitute another entity forming part of the Rabobank 
Group (as defined in the accounts of Rabobank) as an issuer of Debt Instruments, 
with the prior written consent of each of the Dealers, and subject to execution by that 
entity of a deed poll, substantially in the form of the Deed Poll. 

13. AGREEMENT WITH RESPECT TO THE EXERCISE OF BAIL-IN POWER 

13.1 By its acquisition of the MTNs, TCDs or STNs, as the case may be, each Holder 
(including each beneficial owner), irrevocably and unconditionally acknowledges, 
consents, accepts and agrees that any Resolution Authority may exercise any Bail-in 
Power in relation to this Program and the MTNs, TCDs or STNs.  Accordingly, by its 
acquisition of the MTNs, TCDs or STNs, as the case may be, each Holder 
irrevocably and unconditionally acknowledges, consents, accepts and agrees, 
without limitation, that: 

(a) any liability of the Issuer with respect to this Program or the MTNs, TCDs or 
STNs, as the case may be, may be subject to the exercise of any Bail-in 
Power by any Resolution Authority; 

(b) it is bound by the effect of an application of any Bail-in Power including, 
without limitation:  

(i) any reduction, including, without limitation, to zero, in the principal 
amount of the MTNs, TCDs or STNs, as the case may be, or 
outstanding amount due, including any accrued but unpaid interest, 
under the MTNs, TCDs or STNs; 

(ii) the conversion of the MTNs, TCDs or STNs, as the case may be, 
into Instruments of Ownership of the Issuer or another party; and/or 

(iii) the cancellation of the MTNs, TCDs or STNs under this Programme;  

(c) the terms of this Program and the MTNs, TCDs or STNs may be varied as 
necessary to give effect to the exercise by any Resolution Authority of its 
Bail-in Power and such variations will be binding on any Holder; and 

(d) Instruments of Ownership may be issued to or conferred on any Holder as a 
result of the exercise of any Bail-in Power.  

13.2 Each Holder of the MTNs, TCDs or STNs, as the case may be, further irrevocably 
and unconditionally acknowledges, consents, accepts and agrees that the 
occurrence, existence or continuation of a Resolution Event does not constitute an 
Event of Default and does not: 

(a) entitle a Holder, directly or indirectly, whether pursuant to a default clause, a 
cross-default clause, a guarantee or otherwise, to: 

(i) exercise any termination, suspension, modification, netting or set-off 
rights or similar rights; or 
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(ii) obtain possession, exercise control or enforce any security over any 
property of the Issuer, under or in relation to this Programme or the 
MTNs, TCDs or STNs; or 

(b) adversely affect the rights and remedies of the Issuer under or in relation to 
this Programme or the MTNs, TCDs or STNs,  

unless the Resolution Legislation explicitly provides otherwise. 

13.3 Notwithstanding any other term, condition or clause in this Programme, the MTNs, 
TCDs or STNs, as the case may be, or any other agreement, arrangement or 
understanding between the Issuer and a Holder, each Holder irrevocably and 
unconditionally acknowledges, consents, accepts and agrees that the foregoing 
prevails and may be enforced by any Resolution Authority. 

13.4 By its acquisition of the MTNs, TCDs and STNs, as the case may be, each Holder 
acknowledges and agrees that, upon the exercise of Bail-in Power, (a) the 
Registrars shall not be required to take any further directions from Holders of the 
MTNs, TCDs or STNs, as the case may be, under the Registry Agreements, to the 
extent it authorises Holders of a majority in aggregate outstanding principal amount 
of the MTNs, TCDs or STNs, as the case may be, to direct certain actions relating to 
the MTNs TCDs or STNs, and (b) the Registry Agreements shall impose no duties 
upon the Registrars whatsoever with respect to the exercise of any Bail-in Power by 
the Resolution Authority. If Holders of the MTNs, TCDs or STNs, as the case may be, 
have given a direction to the relevant Registrar pursuant to the relevant Registry 
Agreement and Note Deed Poll prior to the exercise of any Bail-in Power by the 
Resolution Authority, such direction shall cease to be of further effect upon such 
exercise of any Bail-in Power and shall become null and void at such time. 
Notwithstanding the foregoing, if, following the completion of the exercise of the Bail-
in Power by the Resolution Authority in respect of the MTNs, TCDs or STNs, the 
MTNs, TCDs or STNs remain outstanding (for example, if the exercise of the Bail-in 
Power results in only a partial write-down of the principal of such MTNs, TCDs or 
STNs), then the Registrar's duties under the Registry Agreement shall remain 
applicable with respect to the MTNs, TCDs or STNs, as the case may be, following 
such completion to the extent that the Issuers and the Registrar shall agree. 

13.5 Upon the exercise of Bail-in Power, the Issuer shall provide a written notice to the 
Registrar as soon as practicable regarding such exercise of the Bail-in Power for 
purposes of notifying Holders of such occurrence.  Notwithstanding that the Issuer 
may be delayed in giving or failing to give the notice referred to above, such delay or 
failure shall not affect the validity and enforceability of the Bail-in Power. 

13.6 By its acquisition of the MTNs, TCDs or STNs, as the case may be, each Holder of 
the MTNs, TCDs or STNs shall be deemed to have (a) consented to the exercise of 
any Bail-in Power as it may be imposed without any prior notice by Resolution 
Authority of its decision to exercise such power with respect to the MTNs, TCDs or 
STNs and (b) authorised, directed and requested the Registrars and any other 
intermediary through the MTNs, TCDs or STNs are held to take any and all 
necessary action, if required, to implement the exercise of any Bail-in Power with 
respect to the MTNs, TCDs or STNs as it may be imposed, without any further 
action or direction on the part of such Holder or the Registrars.  

“Bail-in Power” means any write-down (a reduction, including, without limitation, to 
zero, in the principal amount or outstanding amount due, including any accrued but 
unpaid interest), conversion, cancellation, amendment or suspension powers 
existing from time to time under the Resolution Legislation , including but not limited 
to the power to amend or alter the maturity or amend the amount of interest payable, 
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or the date on which the interest becomes payable, including by suspending 
payment for a temporary period.  

“Instruments of Ownership” means instruments of ownership within the meaning of 
the Resolution Legislation.  

“Resolution Authority” means any administrative authority or any other person with 
the ability to exercise a Bail-in Power.  

“Resolution Event” means:  

(a) the exercise by a Resolution Authority of any or more Resolution Powers in 
relation to the Issuer; 

(b) any other action taken by a Resolution Authority based on or taken in 
connection with Resolution Legislation in relation to the Issuer, including, 
without limitation, any request by the Resolution Authority to the Issuer to 
take any action;  

(c) any action taken by the Issuer in connection with the events referred to 
under (a) or (b), including, without limitation, any action taken to comply with 
any request by the Resolution Authority referred to in paragraph (b) above; 
and  

(d) any event directly linked to any event as referred to in paragraphs (a), (b) or 
(c) above.  

“Resolution Legislation” means any laws, regulations, rules, directives or 
requirements relating to the resolution or recovery of banks, banking group 
companies, credit institutions or investment firms applicable to the Issuer from time 
to time, including, without limitation, EU Directive 2014/59/EU (“BRRD”) and EU 
Regulation No 806/2014 (“SRM”), both as amended from time to time (including by 
EU Directive 2017/2399), and any EU directive or regulation issued in replacement 
of or supplement to the same, and any laws, regulations, rules, directives or 
requirements implementing any of the foregoing.  

“Resolution Power” means any power existing from time to time under any 
Resolution Legislation, including, without limitation, Bail-in Power.  

13.7 Holders of the MTNs, TCDs or STNs, as the case may be, that acquire such MTNs, 
TCDs or STNs in the secondary market shall be deemed to acknowledge, agree to 
be bound by and consent to the same provisions specified herein to the same extent 
as the Holders of the MTNs, TCDs or STNs that acquire the MTNs, TCDs or STNs 
upon their initial issuance, including, without limitation, with respect to the 
acknowledgement and agreement to be bound by and consent to the terms of the 
MTNs, TCDs or STNs, including, without limitation, in relation to the Bail-in Power. 

14. GOVERNING LAW AND JURISDICTION 

14.1 Governing law 

The Debt Instruments are governed by the law in force in New South Wales. 

14.2 Jurisdiction 

Each Issuer submits to the non-exclusive jurisdiction of the courts of New South 
Wales and courts of appeal from them. 
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CORPORATE PROFILES  

Rabobank Group 

Rabobank Group is an international financial services provider operating on the basis of 
cooperative principles.  Rabobank Group comprises the Issuer as the top holding entity 
together with its subsidiaries in the Netherlands and abroad.   Rabobank Group operated in 
38 countries.  Its operations include domestic retail banking, Wholesale, Rural and Retail 
(“WRR”), leasing and real estate.  It serves approximately 8.3 million clients around the world.  
In The Netherlands, its focus is on maintaining Rabobank Group’s position in the Dutch 
market and, internationally, on food and agriculture.  Rabobank Group believes that its 
entities have strong interrelationships due to Rabobank Group's cooperative structure. 

Rabobank Group’s cooperative core business is carried out by the local Rabobanks. With 
409 branches at 31 December 2018, the local Rabobanks form a dense banking network in 
the Netherlands.  Together the local Rabobanks serve approximately 6.5 million private 
customers, and approximately 800,000 corporate clients, offering a comprehensive package 
of financial services. Clients can become members of Coöperatieve Rabobank U.A..   

Historically, Rabobank Group has engaged primarily in lending to the agricultural and 
horticultural sectors in the Dutch market.  Since the 1990s, Rabobank Group has also 
offered a wide variety of commercial banking and other financial services not only in The 
Netherlands but also internationally.  As part of an on-going programme, Rabobank Group 
has increased both the number and type of products and services available to its customers 
in order to diversify from a traditional savings and mortgage-based business to become a 
provider of a full range of financial products and services, both in The Netherlands and 
internationally.  Rabobank Group provides an integrated range of financial services 
comprising primarily domestic retail banking, WRR, leasing, real estate and distribution of 
insurance products to a wide range of both individual and corporate customers. 

Rabobank Australia Branch 

Rabobank Australia Branch is otherwise described as the Australian Branch of Rabobank. 

Rabobank entered the Australian market in 1990 through the establishment of a 
representative office.  This office acted as a liaison office for the global Rabobank Group by 
fulfilling a supporting and advisory role with respect to business and marketing opportunities 
in both Australia and New Zealand. 

In 1996, Rabobank was granted banking authorities to engage in banking on a branch basis 
in Australia and New Zealand.  Rabobank Australia Branch is the holder of an Australian 
Financial Services Licence.  The main focus of Rabobank Australia Branch is the food and 
agribusiness corporate sector.  This is in line with Rabobank’s international strategy, which is 
primarily targeted at establishing Rabobank as a global leader in the financing of 
international food and agribusiness. 

There are other Australian incorporated entities operating in Australia which have Rabobank 
as their ultimate parent.  The most significant of these entities is Rabobank Australia Limited 
which holds both an Australian Financial Services Licence and also an authority to carry on 
banking business in Australia.   

Rabobank Australia Branch does not publish annual or interim accounts.  Because it is a 
branch of Rabobank, its financial results are incorporated in the financial statements of 
Rabobank. 

Rabobank Australia Branch is not a stand-alone or separate incorporated legal entity and it 
does not have any share capital. 



55 

 

Rabobank NZ Branch 

In April 1996, Rabobank was granted a banking authority to engage in banking on a branch 
basis in New Zealand.  The branch Rabobank established is generally referred to as 
Rabobank New Zealand Branch.   

The main focus of Rabobank New Zealand Branch was the food and agribusiness corporate 
sector.  This was, and remains, in line with Rabobank’s international strategy, which is 
primarily targeted at establishing Rabobank as a global leader in the financing of 
international food- and agribusiness. 

There are other New Zealand incorporated entities operating in New Zealand which have 
Rabobank as their ultimate parent.  The most significant of these entities is Rabobank New 
Zealand Limited which also holds a banking authority to operate as a New Zealand bank.  
Rabobank New Zealand Limited has a significant market share of the rural banking and 
finance market.   

Rabobank New Zealand Branch does not publish annual or interim accounts.  Because it is a 
branch of Rabobank, its financial results are incorporated in the financial statements of 
Rabobank. 

Rabobank New Zealand Branch is not a stand-alone or separately incorporated legal entity 
and it does not have any share capital. 



56 

 

SELLING RESTRICTIONS 

Each Dealer appointed will be required to agree that it will not, directly or indirectly, 
subscribe for, offer, sell or transfer Debt Instruments or distribute any Information 
Memorandum or other offering material in relation to the Debt Instruments, in any jurisdiction, 
except in accordance with these selling restrictions, any additional restrictions which are set 
out in the relevant Series Supplement or STN Terms Sheet and any applicable law, 
regulation or directive of that jurisdiction. 

None of the Issuers nor any Dealer has represented that any Debt Instruments may at any 
time lawfully be sold in compliance with any applicable registration or other requirements in 
any jurisdiction, or in accordance with any available exemption, or assumes any 
responsibility for facilitating that sale. 

The following selling restrictions apply: 

General 

No action has been taken in any jurisdiction that would permit a public offering of any of the 
Debt Instruments, or possession or distribution of the Information Memorandum or any other 
offering material or any Series Supplement or STN Terms Sheet, in any country or 
jurisdiction where action for that purpose is required. 

Persons into whose hands this Information Memorandum comes are required by the relevant 
Issuer and the Dealers to comply with all applicable laws, regulations and directives in each 
country or jurisdiction in which they purchase, offer, sell, resell, reoffer or deliver Debt 
Instruments or have in their possession or distribute or publish the Information Memorandum 
or other offering material and to obtain any authorisation, consent, approval or permission 
required by them for the purchase, offer, sale, reoffer, resale or delivery by them of any Debt 
Instruments under any applicable law, regulations or directive in force in any jurisdiction to 
which they are subject or in which they make such purchases, offers, sales, reoffers, resales 
or deliveries, in all cases at their own expense, and neither the Issuer nor any Dealer has 
responsibility for such matters.  In accordance with the above, any Debt Instruments 
purchased by any person which it wishes to offer for sale or resale may not be offered in any 
jurisdiction in circumstances which would result in the Issuer being obliged to register any 
further prospectus or corresponding document relating to the Debt Instruments in such 
jurisdiction. 

In particular, there are restrictions on the distribution of this Information Memorandum and 
the offer or sale of Debt Instruments in the European Economic Area, Australia, New 
Zealand and Singapore as set out below. 

European Economic Area 

Each Dealer has agreed, and each further Dealer appointed under the Programme will be 
required to 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 an offering contemplated 
by this Information Memorandum as completed by the relevant Pricing Supplement in 
relation thereto to any retail investor in the European Economic Area. For the purposes of 
this provision: 

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

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

(ii) a customer within the meaning of the Directive (EU) 2016/97 (the 
"Insurance Distribution Directive"), where that customer would 
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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 "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.. 

Australia  

The Information Memorandum has not been, and no prospectus or other disclosure 
document (as defined in the Corporations Act) in relation to the Programme or any Debt 
Instruments has been or will be, lodged with the Australian Securities and Investments 
Commission (“ASIC”) or ASX Limited ("ASX").   

Each Dealer has represented and agreed, and each further Dealer appointed under the 
Programme will be required to represent and agree, that unless the relevant Series 
Supplement or STN Terms Sheet (or another supplement to the Information Memorandum) 
otherwise provides, it: 

(a) has not (directly or indirectly) offered or invited applications, and will not offer or 
invite applications for the issue, sale or purchase of the Debt Instruments in Australia 
(including an offer or invitation which is received by a person in Australia); and 

(b) has not distributed or published, and will not distribute or publish, this Information 
Memorandum or any other offering material or advertisement relating to any Debt 
Instruments in Australia, 

unless: 

(c) the aggregate consideration payable by each offeree is at least A$500,000 (or its 
equivalent in an alternate currency, and, in either case, disregarding moneys lent by 
the offeror or its associates) or the offer or invitation otherwise does not require 
disclosure to investors in accordance with Part 6D.2 or Part 7.9 of the Corporations 
Act and complies with the terms of any authorities granted under the Banking Act 
1959 (Cth); 

(d) the offer or invitation does not constitute an offer to a "retail client" as defined in and 
for the purposes of section 761G of the Corporations Act; 

(e) such action complies with all applicable laws, regulations and directives in Australia; 
and 

(f) such action does not require any document to be lodged with ASIC or ASX. 

New Zealand 

Debt Instruments may not be offered, sold or delivered, directly or indirectly, and no offering 
memorandum, pricing supplement or advertisement in relation to any offer of Debt 
Instruments may be distributed, in each case in New Zealand, other than: 

(a)  to persons who are “wholesale investors” within the meaning of clause 3(2)(a), (c) or 
(d) of Schedule 1 of the Financial Markets Conduct Act 2013 of New Zealand (the 
FMCA), being persons who fall within one or more of the following categories of 
“wholesale investor”: 

(i) a person that is an “investment business” within the meaning of clause 37 of 
Schedule 1 of the FMCA;  
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(ii) a person that is “large” within the meaning of clause 39 of Schedule 1 of the 
FMCA; or 

(iii) a person that is a “government agency” within the meaning of clause 40 of 
Schedule 1 of the FMCA, 

in each case as defined in Schedule 1 to the FMCA, provided (for the avoidance of 
doubt) that the Debt Instruments may not be offered or transferred to any “eligible 
investor” (as defined in clause 41 of Schedule 1 to the FMCA), or to any person who, 
under clause 3(2)(b) of Schedule 1 to the FMCA, meets the investment activity 
criteria specified in clause 38 of that Schedule; or 

(b) in other circumstances where there is no contravention of the FMCA.  

Singapore 

Each Dealer has acknowledged that this Information Memorandum has not been registered 
as a prospectus with the Monetary Authority of Singapore. Accordingly, each Dealer has 
represented, warranted and agreed, and each further Dealer appointed under the 
Programme will be required to represent, warrant and agree, that it has not offered or sold 
any Notes or caused such Notes to be made the subject of an invitation for subscription or 
purchase and will not offer or sell such Notes or cause such Notes to be made the subject of 
an invitation for subscription or purchase, and has not circulated or distributed, nor will it 
circulate or distribute, this Information Memorandum or any other document or material in 
connection with the offer or sale, or invitation for subscription or purchase, of such Notes, 
whether directly or indirectly, to any person in Singapore other than (i) to an institutional 
investor (as defined in Section 4A of the Securities and Futures Act (Chapter 289 of 
Singapore, as amended from time to time) (the “SFA”)) pursuant to Section 274 of the SFA, 
(ii) to a relevant person (as defined in Section 275(2) of the SFA) pursuant to Section 275(1) 
of the SFA, or any person pursuant to Section 275(1A) of the SFA, and in accordance with 
the conditions specified in Section 275 of the SFA, or (iii) otherwise pursuant to, and in 
accordance with the conditions of, any other applicable provision of the SFA. 

Where Notes are subscribed or purchased under Section 275 of the SFA by a relevant 
person which is: 

(a) a corporation (which is not an accredited investor (as defined in Section 4A of the 
SFA)) the sole business of which is to hold investments and the entire share capital 
of which is owned by one or more individuals, each of whom is an accredited 
investor; or 

(b) a trust (where the trustee is not an accredited investor) whose sole purpose is to 
hold investments and each beneficiary of the trust is an individual who is an 
accredited investor, 

securities or securities-based derivatives contracts (each term as defined in Section 2(1) of 
the SFA) of that corporation or the beneficiaries’ rights and interest (howsoever described) in 
that trust shall not be transferred within six months after that corporation or that trust has 
acquired the Notes pursuant to an offer made under Section 275 of the SFA except: 

 
(i) to an institutional investor or to a relevant person (as defined in Section 

275(2) of the SFA), or to any person arising from an offer referred to in 

Section 275(1A) or Section 276(4)(i)(B) of the SFA; 

(ii) where no consideration is or will be given for the transfer; 

(iii) where the transfer is by operation of law; 
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(iv) as specified in Section 276(7) of the SFA; or 

(v) as specified in Regulation 37 of the Securities and Futures (Offers of 

Investments) (Securities and Securities-based Derivatives Contracts) 

Regulations 2018 of Singapore. 

Variation 

These selling restrictions may be modified by the agreement of the Issuer and the Dealers 
following a change in a relevant law, regulation or directive.  Any such modification will be 
set out in relevant the Series Supplement or STN Terms Sheet issued in respect of the issue 
of Debt Instruments to which it relates or in a supplement to this Information Memorandum. 
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TAXATION 

TAXATION IN THE NETHERLANDS 

General 

The following summary describes the principal Dutch tax consequences of the acquisition, 
holding, redemption and disposal of Debt Instruments.  This summary does not purport to be 
a comprehensive description of all Dutch tax considerations that may be relevant to a 
decision to acquire, to hold, and to dispose of the Debt Instruments.  Each prospective 
Holder should consult a professional adviser with respect to the tax consequences of an 
investment in the Debt Instruments.  The discussion of certain Dutch taxes set forth below is 
included for general information purposes only. 

This summary is based on the Dutch tax legislation, published case law, treaties, rules, 
regulations and similar documentation, in force as of the date of this Information 
Memorandum, without prejudice to any amendments introduced at a later date and 
implemented with retroactive effect. 

This summary does not address the Dutch tax consequences for: 

(a) pension funds or other entities that are exempt from Dutch corporate income tax; or 

(b) investment institutions (fiscale beleggingsinstellingen or vrijgestelde 
beleggingsinstellingen); or 

(c) persons having a substantial interest (aanmerkelijk belang) or deemed substantial 
interest (fictief aanmerkelijk belang) within the meaning of Chapter 4 of the Individual 
Income Tax Act 2001 in Rabobank; or   

(d) persons to whom the Debt Instruments and the income from the Debt Instruments 
are attributed based on the separated private assets (afgezonderd particulier 
vermogen) provisions of The Netherlands Income Tax Act 2001 (Wet 
inkomstenbelasting 2001); or 

(e) entities which are a resident of Aruba, Curacao or Saint Maarten that have an 
enterprise which is carried on through a permanent establishment or a permanent 
representative on Bonaire, Saint Eustatius or Saba and the Debt Instruments are 
attributable to such permanent establishment or permanent representative. 

Where this summary refers to The Netherlands, such reference is restricted to the part of the 
Kingdom of The Netherlands that is situated in Europe and the legislation applicable in that 
part of the Kingdom. 

Withholding Tax 

All payments in respect of the Debt Instruments can be made without withholding or 
deduction for any taxes, duties or charges of any nature imposed whatsoever that are or 
may be withheld or assessed by the Dutch Tax Authorities or any political subdivision thereof 
or therein.   

On 17 December 2019, Dutch Parliament adopted the Dutch Withholding Tax Act 2021 (Wet 
bronbelasting 2021) that introduces a conditional withholding tax on interest and royalties 
that will apply from 2021.  

The conditional withholding tax is an anti-abuse measure and will apply to interest and 
royalty payments by a Dutch entity (broadly defined) directly or – if certain requirements are 
met – indirectly, to an affiliated entity or permanent establishment of such entity (i) in a low-
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tax jurisdiction or (ii) in cases of abuse. An entity is affiliated if it can directly or indirectly 
control the decisions made by the other entity on its activities (a qualifying interest). This is 
for example the case if it has more than 50% of the voting rights. The controlling entity can 
either be the paying or the receiving entity. Furthermore, an entity is affiliated, if a third party 
has a qualifying interest in both the paying and receiving entity. An entity is also affiliated if it 
has an interest, but not a qualifying interest in the Dutch entity, but it is part of a cooperating 
group of entities which as a total has a qualifying interest in the Dutch entity that makes the 
payment. 

Abuse is generally present if the main purpose, or one of the main purposes, of a Holder 
would be to avoid the Dutch conditional withholding tax of another party and the 
arrangement or series of arrangements is considered to be artificial. An arrangement or 
series of arrangements is considered to be artificial to the extent that it is not put in place for 
valid commercial reasons that reflect economic reality. 

Although the scope of the new rule is limited to affiliated entities, it could potentially be 
applicable to payments under the Debt Instruments if a Holder would be affiliated to the 
Issuer and (i) resident of a low tax jurisdiction, or (ii) abuse is present. In addition, if interest 
payments on the Debt Instruments would become subject to Dutch conditional withholding 
tax pursuant to the Dutch Withholding Tax Act 2021, the Issuer will not be required to pay 
any additional amounts to Holders to compensate such Holders for the fact that the Issuer is 
required to withhold this tax from the interest payments. Reference is made to the provisions 
in Condition 8.6 (Taxation) as set out under "General Conditions of the Debt Instruments". 

Corporate Income Tax and Individual Income Tax 

A person, that derives income from the Debt Instruments or that realises a gain on a disposal, 
deemed disposal, exchange or redemption of the Debt Instruments, will not be subject to any 
Dutch taxes on such income or capital gains, unless: 

(a) the person is, or is deemed to be a resident of The Netherlands; or 

(b) the person has (1) an enterprise (or in the case of an individual has an interest in an 
enterprise) that is, in whole or in part, carried on through a permanent establishment 
or a permanent representative in The Netherlands, to which permanent 
establishment or permanent representative the Debt Instruments are attributable or 
(2) is (other than by way of securities) entitled to a share in the profits of an 
enterprise or a co-entitlement to the net worth of an enterprise, which is effectively 
managed in The Netherlands and to which enterprise the Debt Instruments are 
attributable. 

An individual, who derives or is deemed to derive income from the Debt Instruments or who 
realizes a gain on the disposal, deemed disposal, exchange or redemption of the Debt 
Instruments, should not be subject to any Dutch taxes on such income or capital gains, 
unless the conditions as mentioned under (a) or (b) above are met, or unless such income or 
gain ‘results from other activities performed in The Netherlands’ (‘resultaat uit overige 
werkzaamheden’) as defined in the Personal Income Tax Act 2001 (Wet Inkomstenbelasting 
2001). 

Gifts and Inheritance Taxes 

No gift, estate or inheritance taxes will arise in The Netherlands in respect of the transfer or 
deemed transfer of Debt Instruments by way of a gift by, or on the death of, a Holder who is 
not a resident or deemed resident of The Netherlands for the purpose of the relevant 
provisions, provided that the transfer is not construed as an inheritance or gift made by, or on 
behalf of, a person who, at the time of the gift or death, is or is deemed to be resident in The 
Netherlands for the purpose of the relevant provisions. 

Other Taxes and Duties 
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There will be no registration tax, capital tax, transfer tax, customs duty, stamp duty, property 
transfer tax or any other similar tax or duty due in The Netherlands in respect of or in 
connection with the issue, transfer and/or delivery of the Debt Instruments or the execution, 
delivery and/or enforcement by legal proceedings of the relevant documents or the 
performance of the Issuer’s obligations thereunder and under the Debt Instruments.   

Value Added Tax 

No value added tax will be due in The Netherlands in respect of payments in consideration of 
the issue of the Debt Instruments, and/or in respect of payments of interest and principal on 
the Debt Instruments, and/or in respect of the transfer of the Debt Instruments, and/or in 
connection with the documents or in connection with the arrangements contemplated 
thereby, other than value added tax on the fees attributable to services which are not 
expressly exempt from value added tax, such as management, administrative, notarial and 
similar activities, safekeeping of the Debt Instruments and the handling and verifying of 
documents. 

TAXATION IN AUSTRALIA  

The comments below are of a general nature and are based on provisions currently in 
force in Australia as at the date of this Information Memorandum.  They relate to the 
position of persons who are the beneficial owners of Debt Instruments issued by 
Rabobank Australia Branch.  The comments are not exhaustive and, in particular, do 
not deal with the position of certain classes of Holders (including, without limitation, 
custodians and other third parties who hold Debt Instruments on behalf of Australian 
residents or non-residents of Australia who hold the Debt Instruments in the course of 
carrying on a trade or business at or through a permanent establishment in Australia).  
Holders should consult their own professional advisers in relation to the Australian 
taxation implications of acquiring, holding or disposing of the Debt Instruments in 
their own particular circumstances. 
 

Withholding taxes 

Subject to the application of certain exemptions discussed below, interest paid by Rabobank 

Australia Branch to non-resident Holders who do not hold the Debt Instruments in carrying 

on a business at or through a permanent establishment in Australia will ordinarily be subject 

to interest withholding tax imposed under Division 11A of Part III of the Income Tax 

Assessment Act 1936 (Cth) (together with the Income Tax Assessment Act 1997 (Cth), the 

"Tax Act"), calculated at 10% of the gross amount of the interest.  Interest withholding tax is 

a final tax for non-residents.  Therefore, these non-resident Holders will not be required to 

lodge an income tax return in Australia merely because they receive interest on the Debt 

Instruments. 

Subject to the application of certain exemptions discussed below, interest withholding tax will 

also apply to interest paid to Australian resident Holders who hold Debt Instruments in the 

course of carrying on business at or through a permanent establishment outside 

Australia.  Any interest to which interest withholding tax applies or which is exempted from 

interest withholding tax (refer below) may not be required to be included in such a Holder's 

assessable income in determining their Australian taxable income. 

An exemption from Australian interest withholding tax is applicable with respect to Debt 
Instruments issued by Rabobank Australia Branch for payments of interest to non-residents 
of Australia who do not derive that interest in carrying on business at or through a permanent 
establishment in Australia, or to Australian residents who derive that interest in carrying on a 
business at or through a permanent establishment outside Australia, if the requirements of 
section 128F of the Tax Act are complied with. 
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Interest (or an amount in the nature of interest) is exempt from Australian interest withholding 
tax under section 128F of the Tax Act if the Issuer of the Debt Instruments is either: 

(a) an Australian resident company at the time the Debt Instruments are issued and 
when the interest is paid; or  

(b) a non-resident company which issues the Debt Instruments and pays such interest in 
carrying on business at or through a permanent establishment in Australia at the 
time the Debt Instruments are issued and when the interest is paid,  

and the 'public offer' test is satisfied. 

Broadly, the public offer test is satisfied if the Debt Instruments are issued as a result of 
being offered for issue: 

(a) to at least 10 persons each of whom: 

(i) was carrying on a business of providing finance, or investing or dealing in 
Debt Instruments, in the course of operating in financial markets; and 

(ii) is not known, or suspected, by the relevant Issuer of the Debt Instruments to 
be an associate (as defined in subsection (9) of section 128F of the Tax Act) 
of any of the other persons to whom an offer was extended; or 

(b) to at least 100 persons whom it is reasonable for the relevant Issuer of the Debt 
Instruments to regard as having acquired instruments similar to the Debt Instruments 
in the past or being likely to be interested in acquiring Debt Instruments in the future; 
or 

(c) as a result of being accepted for listing on a stock exchange, where the relevant 
Issuer of the Debt Instruments has entered into an agreement with the dealer, 
manager or underwriter in relation to the placement of the Debt Instruments requiring 
the Issuer to seek such a listing; or 

(d) as a result of negotiations being initiated publicly in electronic form, or in another 
form, that is used by financial markets for dealing in instruments similar to the Debt 
Instruments; or 

(e) to a dealer, manager or underwriter in relation to the placement of the Debt 
Instruments who, under an agreement with the Issuer of the Debt Instruments 
offered the Debt Instruments for sale within 30 days in a way covered by any of 
paragraphs (a) to (d) above. 

Rabobank Australia Branch intends to satisfy the public offer test described in subparagraph 
(d) by posting the Information Memorandum on Bloomberg. 

The public offer test is not satisfied, in respect of any of the Debt Instruments, if at the time of 
issue the relevant Issuer of the Debt Instruments knew, or had reasonable grounds to 
suspect, that: 

(a) a Debt Instrument or an interest in a Debt Instrument was being, or would later be, 
acquired directly or indirectly by an associate (as defined in subsection (9) of section 
128F of the Tax Act) of the Issuer; and 

(b) either: 

(i) the associate is a non-resident and the Debt Instrument, or interest in the 
Debt Instrument, was not being, or would not be, acquired by the associate 
in carrying on a business in Australia at or through a permanent 
establishment in Australia; or 
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(ii) the associate is a resident of Australia and the Debt Instrument, or interest in 
the Debt Instrument, was being, or would be, acquired by the associate in 
carrying on a business outside Australia at or through a permanent 
establishment in a country outside Australia; and 

(c) the Debt Instrument or interest in the Debt Instrument, was not being, or would not 
be, acquired by the associate in the capacity of a dealer, manager or underwriter in 
relation to the placement of the Debt Instruments, or a clearing house, custodian, 
funds manager or responsible entity of a registered scheme (as defined in the 
Corporations Act 2001 of Australia). 

The exemption in section 128F of the Tax Act does not apply to interest (or an amount in the 
nature of interest) paid by the relevant Issuer of the Debt Instruments to a Holder in respect 
of a Debt Instrument, if the Issuer was aware or had reasonable grounds to suspect, at the 
time of payment, that: 

(a) the holder was an associate (as defined in subsection (9) of section 128F of the Tax 
Act) of the Issuer; and 

(b) either: 

(i) the associate is a non-resident and the payment is not received by the 
associate in respect of a Debt Instrument that the associate acquired in 
carrying on a business in Australia at or through a permanent establishment 
in Australia; or 

(ii) the associate is a resident of Australia and the payment is received by the 
associate in respect of a Debt Instrument that the associate acquired in 
carrying on a business in a country outside Australia at or through a 
permanent establishment in a country outside Australia; and 

(c) the associate does not receive the payment in the capacity of a clearing house, 
paying agent, custodian, funds manager or responsible entity of a registered scheme 
(as defined in the Corporations Act 2001 of Australia). 

An "associate" of the Issuer for the purposes of section 128F of the Tax Act includes: (i) a 
person or entity which holds a majority voting interest in or otherwise sufficiently influences 
(whether by itself or together with another entity), the Issuer, (ii) an entity in which a majority 
voting interest is held by, or which is otherwise sufficiently influenced by, the Issuer (whether 
by itself or together with another entity), (iii) a trustee of a trust where the Issuer, or an 
associate of the Issuer, is capable of benefiting (whether directly or indirectly) under that 
trust, and (iv) a person or entity which is an "associate" of another person or company which 
is an "associate" of the Issuer under any of the foregoing. 

Although it depends on the final terms of the Debt Instruments (including under the relevant 
Series Supplement or STN Terms Sheet (if applicable)): 

(a) returns on Debt Instruments bearing fixed or floating interest should be interest; and 

(b) although not without doubt, it is likely that returns on other forms of Debt Instruments 
will be interest, for the purposes of the interest withholding tax provisions. 

There are also specific rules that can apply to treat a portion of the purchase price of Debt 
Instruments as interest for interest withholding tax purposes if the Debt Instruments were 
originally issued at a discount, have a maturity premium or if they do not pay interest at least 
annually and they are acquired by an Australian resident Holder (not carrying on business 
through a permanent establishment outside of Australia) or non-resident Holder carrying on 
a business at or through a permanent establishment in Australia.  The rules do not apply if 
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the deemed interest would have been exempt under section 128F of the Tax Act if the Debt 
Instrument had been held to maturity by a non-resident. 

In certain circumstances, section 126 of the Tax Act imposes a type of withholding tax at the 
rate of 45 per cent. on the payment of interest on bearer debentures if the Issuer fails to 
disclose the names and addresses of the holders to the Australian Taxation Office.  Section 
126 does not apply to registered debentures.  All of the Debt Instruments will be recorded on 
the Register and, accordingly, section 126 of the Tax Act should not apply. 

For completeness, we note that even if the public offer test in section 128F is not satisfied, 
an exemption from Australian interest withholding tax may still apply to certain Holders (see 
below) under the current double tax agreements between Australia and a number of other 
countries (each a "Specified Country").    

The exemption applies in respect of payments of interest made by Australian residents to 
residents of the Specified Countries who are either: 

(a) governments and certain governmental authorities and agencies in that country; or 

(b) certain financial institutions, being a bank or other enterprise that substantially 
derives their profits by carrying on a business of raising and providing finance. 

Each of these double tax agreements contains anti-avoidance rules which will negate the 
exemption in respect of back-to-back loans and economically equivalent arrangements. 

The Australian Federal Treasury maintains, on its website, a listing of Australia's double tax 
conventions which provides, for each relevant country, the status of the agreement and a link 
to the relevant agreement. 

We note that the above exemption will not be relevant if (as is currently expected) the public 
offer test in section 128F is satisfied. 

If an Issuer is compelled by law at any time to withhold or deduct an amount in respect of 
any present or future taxes or duties of whatever nature imposed or levied by or on behalf of 
the Commonwealth of Australia or any authority therein having the power to tax, it will, 
except as stated in the Conditions, pay such additional amounts as will result in the payment 
to the Holders concerned the sum which would otherwise have been payable on the Debt 
Instruments. 

The Taxation Administration Act 1953 (Cth) ("TAA") also requires a further type of 
withholding ("Foreign Resident Withholding") which broadly provides that an entity 
carrying on business in Australia must withhold an amount from certain payments 
(prescribed by regulation) paid to non-residents, unless an appropriate exemption applies.  
Foreign Resident Withholding does not apply to payments of "interest" within the meaning of 
Division 11A of the Tax Act.  Further, it is not expected that any regulations will be made that 
would impact on the repayment of principal under the Debt Instruments since such 
repayments should not be regarded as reasonably related to assessable income of the 
foreign resident. 

Other taxes 

Rabobank Australia Branch has been advised by its Australian counsel that, under current 
Australian tax law: 

(a) subject to compliance with the requirements of section 128F of the Tax Act referred 
to above, payments of interest (or amounts in the nature of, or in substitution for, 
interest) to a Holder of a Debt Instrument who: 

(i) is a non-resident of Australia; and 



66 

 

(ii) during the taxable year has not carried on business at or through a 
permanent establishment within Australia; and 

(iii) is not an associate (as defined in section 128F(9) of the Tax Act) of the 
Issuer of the Debt Instrument or, if the holder is such an associate, either the 
Issuer did not know this or have reasonable grounds to suspect it, or the 
associate receives the payment in the capacity of a clearing house, paying 
agent, custodian, funds manager or responsible entity of a registered 
scheme (as referred to above), 

will not be subject to Australian income tax; 

(b) a Holder of a Debt Instrument who is a non-resident of Australia and who during the 
taxable year has not carried on business at or through a permanent establishment in 
Australia will not be subject to Australian income or capital gains tax on gains 
realised during that year on sale or redemption of the Debt Instrument, provided that 
such gains do not have an Australian source and the Debt Instrument was not used 
at any time by the Holder in carrying on a business at or through a permanent 
establishment in Australia.  A gain arising on the sale of a Debt Instrument by a non-
resident Holder who is not carrying on business at or through a permanent 
establishment in Australia to another non-resident where the Debt Instrument is sold 
outside Australia and all negotiations and documentation are conducted and 
executed outside Australia should not be regarded as having an Australian source; 

(c) the Debt Instruments will not be subject to death, estate or succession duties 
imposed by Australia or by any instrumentality thereof or therein;  

(d) no ad valorem stamp duty nor issue, registration or similar taxes will be payable in 
Australia on the issue or transfer of the Debt Instruments; 

(e) no Australian goods and services tax ("GST") is payable on the issue or transfer of 
Debt Instruments or in respect of the payment of principal or interest on the Debt 
Instruments; 

(f) the income tax treatment of the Debt Instruments for Australian resident Holders and 
non-resident Holders who hold their Debt Instruments in the course of carrying on a 
business through an Australian permanent establishment, will depend on whether or 
not Division 230 (the “Taxation of Financial Arrangements” or “TOFA” provisions) 
of the Tax Act applies to the Holder. 

(i) If Division 230 applies, the Division sets out a number of methods 
that may be available to recognise the quantum and timing of 
income (including interest and profits on disposal or redemption of 
the Debt Instruments) and deductions (including losses on disposal 
or redemption of the Debt Instruments) arising in relation to financial 
arrangements (which would include the Debt Instruments), including 
accruals, realisation, reliance on financial reports, fair value, foreign 
exchange retranslation and hedging.  It also generally removes the 
distinction between capital and revenue by characterising gains or 
losses in respect of financial arrangements as being on revenue 
account. 

Division 230 mandatorily applies to taxpayers (provided certain de 
minimus thresholds are met or, if those thresholds are not met, the 
taxpayer elects for the regime to apply) in relation to financial 
arrangements they hold.  Individuals are generally excluded from 
the operation of Division 230 unless they elect for it to apply. 
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(ii) If Division 230 does not apply, Holders will still ordinarily be required 
to include any interest or other income derived in respect of the Debt 
Instruments in their assessable income.  

Depending upon the terms of the Debt Instruments, such Holders 

may also be required to include in their Australian assessable 

income, or may be allowed a deduction in respect of, any profit or 

loss (respectively) on sale or redemption of the Debt Instruments; 

(g) payments of interest on Debt Instruments issued by Rabobank Australia Branch to 
Australian residents or non-residents carrying on business at or through a permanent 
establishment in Australia may be subject to withholding tax under Part VA of the 
Tax Act and section 12-140 of Schedule 1 of the TAA where the recipient of the 
interest does not quote their tax file number ("TFN"), or in certain circumstances, 
their Australian Business Number ("ABN"), or proof of some other relevant 
exemption.  Any such tax will be withheld at the then current rate.  The rate at the 
date of this document is 47%; 

(h) payments in respect of the Debt Instruments should be able to be made free and 
clear of Australian withholding tax imposed pursuant to section 12-190 of Schedule 1 
of the TAA;  

(i) Division 974 of the Tax Act contains tests for characterising debt (for all entities) and 
equity (for companies) for Australian tax purposes including interest withholding tax.    
A more detailed consideration of the rules set out in Division 974 of the Tax Act and 
the thin capitalisation rules set out in Division 820 of the Tax Act is beyond the scope 
of this summary; 

  
(j)  The Australian Commissioner of Taxation may give a notice or direction under 

Section 255 of the Tax Act or section 260-5 of Schedule 1 to the TAA requiring the 
Issuer to deduct from any sum payable by it to another person (including a holder of 
a Debt Instrument) any amount in respect of Australian tax payable by the payee. 

 
Section 255 of the Tax Act allows the Commissioner of Taxation to require a person 
(including an entity) having the receipt, control or disposal of money belonging to a 
non-resident of Australia (including because an amount is owing to that non-resident) 
to withhold and remit amounts to the Commissioner of Taxation on behalf of the non-
resident for unpaid tax that is due and payable by the non-resident, if the non-
resident: 
 
(i) derives income, or profits or gains of a capital nature from a source in 

Australia; or 
 
(ii) is a shareholder, debenture holder or depositor in a company deriving 

income, or   
 
(iii) derives profits or gains of a capital nature from a source in Australia. 

 
Section 260-5 of Schedule 1 to the TAA allows the Commissioner of Taxation to 
require an entity that owes money to another entity that has unpaid tax-related 
liabilities, judgment debts or outstanding penalties owing to the Commissioner of 
Taxation to withhold and remit amounts to the Commissioner on behalf of that other 
entity.  An entity will be regarded as owing money to another entity ("debtor") if it: 
 
(i) is an entity by whom the money is due or accruing to the debtor; 
 
(ii) holds money for or on account of the debtor; 
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(iii) holds money for or on account of some other entity for payment to the debtor; 
or 

 
(iv) has authority from some other entity to pay the money to the debtor. 

 

TAXATION IN NEW ZEALAND  

The comments below are of a general nature and are based on provisions currently in 
force in New Zealand as at the date of this Information Memorandum.  They relate to 
the position of persons who are the beneficial owners of New Zealand Debt 
Instruments and who are not associated with the Issuer or otherwise party to an 
“indirect associated funding arrangement” with the Issuer for New Zealand tax 
purposes.  The comments are not exhaustive and, in particular, may not deal with the 
position of certain classes of Holders.  Holders should consult their own professional 
advisers in relation to the New Zealand taxation implications of acquiring, holding or 
disposing of the Debt Instruments in their own particular circumstances. 

One of two kinds of withholding tax potentially applies to interest paid on a New Zealand 
Debt Instrument.  In addition, approved issuer levy might apply for some non-residents. 

Resident withholding tax 

Resident withholding tax potentially applies to interest paid to a holder (each, an Onshore 
Holder) of a New Zealand Debt Instrument who is either resident in New Zealand for New 
Zealand income tax purposes, or who is not resident in New Zealand for New Zealand 
income tax purposes but who: 

(a) derives the interest from money lent for the purposes of a business carried on 
through a fixed establishment in New Zealand; or 

(b) is a registered bank in New Zealand and is engaged in business in New Zealand 
through a fixed establishment in New Zealand. 

Resident withholding tax is not applicable if the holder is the holder of a valid certificate of 
exemption or, from 1 April 2020, to a holder who has resident withholding tax exempt status.  
Where appropriate, the holder of a New Zealand Debt Instrument should provide satisfactory 
evidence to the Issuer or the New Zealand Registrar that such holder holds a valid certificate 
of exemption or has resident withholding tax exempt status. 

If the holder has provided evidence of its holding of a valid certificate of exemption or 
resident withholding tax exempt status, and the certificate of exemption is subsequently 
cancelled or resident withholding tax exempt status is subsequently revoked, the holder is 
required by New Zealand law to notify the New Zealand Registrar of that cancellation or 
revocation within five working days of receipt of the notice of cancellation or revocation.   

If applicable, resident withholding tax will be deducted from a payment of interest.  Currently 
resident withholding tax for individuals is deducted at a rate of 10.5%, 17.5%, 30% or 33%, 
while the rate for companies is 28% or 33%, provided in each case that the holder has 
supplied their IRD number to the Issuer or the New Zealand Registrar.  A "non-declaration" 
33% rate applies if the holder’s IRD number is not supplied. From 1 April 2020 this "non-
declaration" rate will be increased to 45%. 

Resident withholding tax would not apply in the case of a non-resident who is paid interest 
on a New Zealand Debt Instrument that does not have a New Zealand source. 

Non-resident withholding tax 
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Non-resident withholding tax applies to interest with a New Zealand source that is paid to the 
holder of the New Zealand Debt Instrument who is not an Onshore Holder. 

If applicable, the New Zealand Income Tax Act 2007 provides that non-resident withholding 
tax shall be deducted from a payment of interest at a rate of 15% and accounted for to the 
New Zealand Inland Revenue Department.  However, most double tax agreements to which 
New Zealand is a party provide that the New Zealand taxation of interest arising from New 
Zealand may not exceed 10% of the gross amount of the interest.  Some of New Zealand’s 
more recent double tax agreements reduce the rate to 0% where the recipient is the 
government of the country party to the double tax agreement, or is one of certain 
government agencies thereof.  The holder of a New Zealand Debt Instrument who believes 
that a double tax agreement has the effect of reducing the non-resident withholding tax 
otherwise applicable to interest payable to the holder should provide the Issuer or the New 
Zealand Registrar with satisfactory evidence supporting the application of that reduced rate. 

Non-resident withholding tax would not apply to interest paid on a New Zealand Debt 
Instrument that does not have a New Zealand source. 

Approved issuer levy 

New Zealand Debt Instruments may become a "registered security" subject to the approved 
issuer levy taxation regime.  If so, the interest otherwise payable to a holder of a New 
Zealand Debt Instrument who is not an Onshore Holder will be reduced by an appropriate 
amount of approved issuer levy (expected to be 2% of the gross amount of the interest 
payable although in certain situations a zero % rate may be applicable) and the Issuer will 
pay the approved issuer levy to the New Zealand Inland Revenue Department.  Each such 
holder agrees to that reduction of interest otherwise payable on account of approved issuer 
levy and that no further payment is required to be made by the Issuer or the New Zealand 
Registrar to compensate the holder for that reduction. 

Such a holder may elect by notice in writing to the Issuer that approved issuer levy not be 
deducted from interest payable to that holder.  In that case, non-resident withholding tax will 
be deducted from the interest otherwise payable to that holder. 

Gross-up for Taxes 

Neither the Issuer nor the New Zealand Registrar will make any additional payment to the 
holders on account of the deduction of the withholding tax or the approved issuer levy. 

Income tax 

The New Zealand financial arrangements rules may apply to the holder of a New Zealand 
Debt Instrument who: 

(a) is resident in New Zealand for New Zealand income tax purposes; or 

(b) is not resident in New Zealand for New Zealand income tax purposes but who holds 
the Debt Instrument for the purposes of a business carried on in New Zealand 
through a fixed  establishment in New Zealand. 

If applicable, the financial arrangements rules may require the holder to adopt a spreading 
method to recognise the holder's annual interest income from the Debt Instruments.  The 
adoption of a spreading method is not required for a holder able to be classified as a "cash 
basis person". 

The financial arrangements rules require all holders subject to the rules, including a cash 
basis person, to perform a "base price adjustment" calculation upon sale, transfer, maturity 
or repurchase of the Debt Instruments.  The calculation may bring to account any previously 
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unrecognised gain on the Debt Instruments, including any gain from the sale, transfer, 
maturity or redemption. 

FATCA 

Sections 1471 through 1474 of the U.S. Internal Revenue Code ("FATCA") impose a 
reporting regime and potentially a 30% withholding tax with respect to certain payments to 
any non-U.S. financial institution (a "foreign financial institution" or "FFI" (as defined by 
FATCA)) that (i) does not become a "Participating FFI" by entering into an agreement with 
the U.S. Internal Revenue Service ("IRS") to provide the IRS certain information in respect of 
its account holders or (ii) is not otherwise exempt from or in deemed compliance with 
FATCA.  The new withholding regime applies from 1 July 2014 for payments received from 
sources within the United States. The regime will also apply to "foreign passthru 
payments" (a term not yet defined).  In proposed regulations issued by the US Treasury 
Department on 13 December 2018 (Proposed Regulations), it was indicated that 
withholding from foreign passthru payments would apply with effect from a date no earlier 
than two years after the issuance of final regulations defining the term "foreign passthru 
payments".  The Proposed Regulations also indicated that the proposed withholding from 
payments of gross proceeds (including principal repayments) from the disposition of property 
that can produce U.S. source interest or dividends, which had been expected to apply from 1 
January 2019, would not proceed. 

The United States and a number of partner countries (including Australia and New Zealand) 
have entered into intergovernmental agreements to facilitate the implementation of FATCA 
(each, an "IGA").  Pursuant to FATCA and the model 1 IGA (upon which the Australian and 
New Zealand IGAs are based), an FFI in an IGA signatory country may be treated as a 
"Reporting FFI" not subject to FATCA withholding on any payments it receives.  Such an 
FFI would also not be required to withhold under FATCA or an IGA (or any law implementing 
or complying with, or introduced in order to conform to an IGA) ("FATCA Withholding") from 
payments it makes, but the model IGA leaves open the possibility that such an FFI might in 
the future be required to withhold on foreign passthru payments that it makes.  A Reporting 
FFI would be required to report certain information in respect of its account holders to its 
home government. 

 
If the Issuer is an FFI and does not become a Participating FFI, Reporting FFI or is not 
treated as exempt from or in deemed compliance with FATCA, the Issuer may be subject to 
FATCA Withholding on payments received from U.S. sources, Participating FFIs and, 
potentially, Reporting FFIs.  Any such withholding imposed on the Issuer may reduce the 
amounts available to the Issuer to make payments on the Debt Instruments. 

If the Issuer becomes a Participating FFI under FATCA or a Reporting FFI pursuant to an 
IGA, the Issuer and financial institutions through which payments on the Debt Instruments 
are made may be required to withhold FATCA Withholding if: 

(a) any FFI through or to which payment on such Debt Instruments is made is 
not a Participating FFI, a Reporting FFI or otherwise exempt from or in 
deemed compliance with FATCA; or 

(b) an investor (other than an exempt investor) does not provide information 
sufficient to determine whether the investor is a U.S. person or should 
otherwise be treated as holding a "United States Account".  This withholding 
would apply to any Debt Instruments. 

 
If an amount in respect of FATCA Withholding were to be deducted or withheld either against 
the Issuer or from interest, principal or other payments on the Debt Instruments, neither the 
Issuer nor any paying agent nor any other person would, pursuant to the Conditions, be 
required to pay additional amounts as a result of the deduction or withholding of such tax.  
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As a result, Holders of Debt Instruments may receive less interest or principal than expected.  
If any FATCA Withholding is imposed, a Holder of Debt Instruments generally will be entitled 
to a refund of (part of) any amounts withheld by filing a U.S. federal income tax return, which 
may entail significant administrative burden.  This refund is limited to the extent an applicable 
income tax treaty with the United States entitles a Holder of Debt Instruments to an 
exemption from, or reduced rate of, tax on the payment that was subject to FATCA 
Withholding. 

FATCA is particularly complex and its application is uncertain at this time.  The above 
description is based in part on regulations and official guidance which are not yet complete 
and/or subject to change or may be implemented in a materially different form.  Prospective 
investors and Holders of Debt Instruments should consult their own tax advisers on how 
these rules may apply to the Issuer and to payments they may receive in connection with the 
Debt Instruments. 
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FORM OF SERIES SUPPLEMENT 

The Series Supplement to be issued in respect of each Tranche of MTNs and TCDs will be 
substantially in the form set out below. 

[SINGAPORE SECURITIES AND FUTURES ACT PRODUCT CLASSIFICATION – Solely for the purposes of its 

obligations pursuant to sections 309B(1)(a) and 309B(1)(c) of the Securities and Futures Act (Chapter 289 of 

Singapore) (the "SFA"), the Issuer has determined, and hereby notifies all relevant persons (as defined in 

Regulation 3(b) of the Securities and Futures (Capital Markets Products) Regulations 2018 (the "SF (CMP) 

Regulations")) that the Debt Instruments are "prescribed capital markets products" (as defined in the SF (CMP) 

Regulations) and Excluded Investment Products (as defined in MAS Notice SFA 04-N12: Notice on the Sale of 

Investment Products and MAS Notice FAA-N16: Notice on Recommendations on Investment Products).] 

[MIFID II product governance / Professional investors and ECPs only target market – Solely for the purposes 

of the manufacturer’s product approval process, the target market assessment in respect of the Debt Instruments 

has led to the conclusion that: (i) the target market for the Debt Instruments 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 of the Debt Instruments to eligible counterparties and professional clients are appropriate. Any person 

subsequently offering, selling or recommending the Debt Instruments (a "distributor") should take into 

consideration the manufacturer’s target market assessment; however, a distributor subject to MiFID II is responsible 

for undertaking its own target market assessment in respect of the Debt Instruments (by either adopting or refining 

the manufacturer's target market assessment) and determining appropriate distribution channels.] 

PROHIBITION OF SALES TO EEA RETAIL INVESTORS: The Debt Instruments 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"); 

(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) 2017/1169 (the "Prospectus Regulation"). Consequently no key 

information document required by Regulation (EU) No 1286/2014 (the "PRIIPs Regulation") for offering or selling 

the Debt Instruments or otherwise making them available to retail investors in the EEA has been prepared and 

therefore offering or selling the Debt Instruments or otherwise making them available to any retail investor in the 

EEA may be unlawful under the PRIIPs Regulation. 

Series No.: [•] 

Tranche No.: [•] 

[Coöperatieve Rabobank U.A./ 
Coöperatieve Rabobank U.A., Australia Branch/ 

Coöperatieve Rabobank U.A., New Zealand Branch]  
(incorporated in The Netherlands) [delete as appropriate] 

(Issuer) 

A$15,000,000,000 Debt Issuance Programme 

Issue of 

[A$][Aggregate Principal Amount of MTNs/TCDs] 
[Title of MTNs/TCDs] due [•] 

(Debt Instruments) 

The date of this Series Supplement is [•]. 

This Series Supplement (as referred to in the Information Memorandum dated 20 December 
2019 (Information Memorandum) in relation to the above Programme) relates to the 
Tranche of Debt Instruments referred to above.  It is supplementary to, and should be read in 
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conjunction with the general terms and conditions of the Debt Instruments contained in the 
Information Memorandum (General Conditions), the Information Memorandum and the 
Deed Poll (as defined in the General Conditions).  The Information Memorandum is available 
for viewing at, and copies may be obtained from, Rabobank at Croeselaan 18, 3521 CB 
Utrecht, The Netherlands, the principal office in Australia of the Arranger and of the Registrar 
and the Issuer's website www.rabobank.com/ir. 

Unless otherwise indicated, terms defined in the General Conditions have the same meaning 
in this Series Supplement. 

This Series Supplement does not constitute, and may not be used for the purposes of, an 
offer or solicitation by anyone in any jurisdiction in which such offer or solicitation is not 
authorised or to any person to whom it is unlawful to make such offer or solicitation, and no 
action is being taken to permit an offering of the Debt Instruments or the distribution of this 
Series Supplement in any jurisdiction where such action is required. 

The particulars to be specified in relation to the Tranche of Debt Instruments referred to 
above are as follows: 

[The following alternative language applies (as a replacement to the first paragraph above) if 
the first tranche of an issue which is being increased was issued under an Information 
Memorandum with an earlier date.] 

[This Series Supplement (as referred to in the Information Memorandum dated [insert date of 
relevant Information Memorandum] (the Current Information Memorandum) in relation to 
the above Programme) relates to the Tranche of Debt Instruments referred to above.  It is 
supplementary to, and should be read in conjunction with the Current Information 
Memorandum, save in respect of the general terms and conditions of the Debt Instruments 
(the General Conditions) which are extracted from the Information Memorandum dated 
[original date] (the Superseded Information Memorandum) in relation to the Programme, 
and the Deed Poll (as defined in the Current Information Memorandum).  Full information on 
the Issuer and the offer of the Debt Instruments is only available on the basis of the 
combination of this Series Supplement, the Current Information Memorandum and the 
Superseded Information Memorandum.  The Current Information Memorandum and the 
Superseded Information Memorandum are available for viewing at, and copies may be 
obtained from Rabobank at Croeselaan 18, 3521 CB Utrecht, The Netherlands, the principal 
office in Australia of the Arranger and of the Registrar.] 

[Complete whichever of the following apply and insert "Not Applicable" opposite non-
applicable items.] 

Overall Debt Instrument Details 

1.  Issuer: [Coöperatieve Rabobank U.A.[, Australia Branch/, 
New Zealand Branch]] 

2.  Name and address of [Lead 
Manager/Joint Lead 
Managers]: 

[Specify] 

3.  Principal Amount (face 
amount) on the Issue Date of 
each Debt Instrument: 

$[•]  

The aggregate consideration payable for the issue 
and transfer of Debt Instruments in or into Australia 
must be at least A$500,000 (or its equivalent in an 
alternative currency, and in either case, 
disregarding moneys lent by the offerer or its 
associates) or the offer or invitation (including any 
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resulting issue) must otherwise not be an offer or 
invitation that requires disclosure to investors under 
Parts 6D.2 or 7.9 of the Corporations Act. 

4.  Number of Debt Instruments to 
be issued: 

[Specify] 

5.  Status: [Unsecured, unsubordinated] 

6.  (i)  Series No.: [Specify] 

 [(ii) Tranche No.:] [Specify] 

7.  Type of Debt Instruments: [Amortised Debt Instruments / Fixed Rate Debt 
Instruments / Floating Rate Debt Instruments / 
Index Linked Debt Instruments / Structured Debt 
Instruments / Zero Coupon Debt Instruments / 
Perpetual Debt Instruments / Other (specify)] 

8.  Maturity Date: [Specify] 

9.  Issued at: [Par / [ ]% (Discount) / [ ]% (Premium)] 

10.  Settlement Price: [Specify] 

11.  Issue Date:  [Specify] 

12.  Total Principal Amount of:  

 (i)  the Series: [Specify] 

 [(ii) the Tranche:] [Specify] 

13.  Australian Debt Instruments 
/New Zealand Debt 
Instruments: 

[The Debt Instruments are Australian Debt 
Instruments /New Zealand Debt Instruments] 

 (a) If Australian Debt 
Instruments, are they public 
offer test compliant? 

[Yes/No] 

14.  Registrar: [Computershare Investor Services Pty Limited ABN 
48 078 279 277 / Computershare Investor Services 
Limited] 

[This Tranche is fungible with Series [●], Tranche [●] issued on [●]] 

Interest Calculation and Payment, Repayment 

15.  Amortised Debt 
Instruments: 

[Insert either “Applicable” or “Not Applicable”.  If 
applicable, insert the relevant details, including 
Redemption Amount and Redemption Dates.] 

16.  Fixed Rate Debt 
Instruments: 

[Insert either “Applicable” or “Not Applicable”.  If 
applicable, insert the details below.  If Not 
Applicable, delete the remaining sub-paragraphs of 
this paragraph] 

 (a)  Interest Rates(s): [ ] per cent. per annum 
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 (b) Interest Commencement 
Date: 

[Issue Date / specify] 

 (c)  Interest Payment Dates: [Specify] 

 (d)  Day Count Fraction: [Actual/365 (Fixed)/other] 

 (e)  Redemption Amount: [Specify] 

 (f)  Indication of yield: [Specify] 

 (g)  Business Day Convention: [Specify if not Modified Following] 

17.  Floating Rate Debt 
Instruments: 

[Insert either “Applicable” or “Not Applicable”.  If 
applicable, insert the details below.  If Not 
Applicable, delete the remaining sub-paragraphs of 
this paragraph] 

 (a)  Interest Rate(s): The sum of the Floating Rate Basis and the Margin 

 (b) Interest Commencement 
Date: 

[Issue Date / specify] 

 (c)  Floating Rate Basis: Bank Bill Rate/specify other 

 (d) Floating Rate Option : [AUD-BBR-BBSW / NZD-BBR-FRA] 

 (e) Designated Maturity :  [1 month / 3 months / [Specify]] 

 (f) Reset Date : [For an Interest Period, the first day of that Interest 
Period / Specify] 

 (g) Margin: +/- [ ] per cent. 

 (h) Interest Payment Dates: [Specify] 

 (i) Redemption Amount: [Specify] 

 (j) Day Count Fraction: [Actual/365 (Fixed)/other] 

 (k) Business Day Convention: [Specify] 

18.  Index Linked Debt 
Instruments: 

[Insert either “Applicable” or “Not Applicable”.  If 
applicable, insert the details below.  If Not 
Applicable, delete the remaining sub-paragraphs of 
this paragraph] 

 (a)  Index:  [Specify method of calculation of variable indexed 
amount.  Details to include: 

    (i)  Source for Index 

    (ii)  Person responsible for calculations] 

 (b)  Provision for calculation 
on early redemption, where 
reference to Index or formula 
is impossible or impracticable 
etc.: 

[Specify] 
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 (c)  Base Index Figure: [A$/NZ$[ ]] 

 (d)  Interest Payment Dates: [Specify] 

 (e)  Redemption Amount: [Specify] 

 (f)  Business Day Convention: [Specify if not Modified Following] 

19.  Structured Debt 
Instruments: 

[Insert either “Applicable” or “Not Applicable”.  If 
applicable, insert the details below.  If Not 
Applicable, delete the remaining sub-paragraphs of 
this paragraph] 

 (a)  Describe characteristics: [Give details including, as required, source, 
calculation arrangements, alternatives etc.] 

 (b)  Business Day Convention: [Specify if not Modified Following] 

20.  Zero Coupon Debt 
Instruments: 

[Insert either “Applicable” or “Not Applicable”.  If 
applicable, insert the details below.  If Not 
Applicable, delete the remaining sub-paragraphs of 
this paragraph] 

 (a)  Redemption Price: [Specify calculation – such as: 

Redemption Amount x (100% - discount) as at date 
of redemption).] 

 (b)  Amortisation Rate for 
Early Redemption: 

[Specify] 

 (c)  Business Day Convention: [Specify if not Modified Following] 

21.  Perpetual Debt Instruments: [Insert either “Applicable” or “Not Applicable”.  If 
applicable, describe characteristics.] 

22.  Other Options: [Insert either “Applicable” or “Not Applicable”.  If 
applicable, give details.  If Not Applicable, delete 
the remaining sub-paragraphs of this paragraph] 

Other Issue Details 

23.  Special Issuance 
Instructions: 

[Specify if applicable] 

24.  Other special conditions 
including, as appropriate: 

 

 (a)  Events of Default:  [Specify any variations to Conditions] 

 (b)  Selling Restrictions: [Specify any variations to Conditions] 

 (c)  Issuing outside Australia: [Specify conditions for issue, but only if 
amendments are made to section 128F of the 
Income Tax Assessment Act 1936] 

 (d)  Redemption at option of 
the Issuer: [Call option]  

 (e)  Redemption at option of [Put option] 
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Holders: 

25.  Other variations to General 
Conditions: [Specify if applicable] 

26.  Listing: [Yes/No] 

27.  Clearing Systems: [Austraclear System, NZClear System, Euroclear 
and Clearstream, Luxembourg] 

28.  ISIN: [•] 

29.  Common Code [•] 

30.  Other disclosure information [•] 

This Series Supplement should be read in conjunction with the Conditions, as varied, 
modified or replaced by this Series Supplement. 

ISSUE NUMBER: [Specify]  TRANCHE: [Specify] 

[Coöperatieve Rabobank U.A.[, Australia Branch/, New Zealand Branch]] 

_________________________________________________________________________

__ 

Attorney for Issuer 

Date: [Specify] 
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FORM OF STN TERMS SHEET 

The STN Terms Sheet to be issued in respect of each Tranche of STNs will be substantially 
in the form set out below. 

[SINGAPORE SECURITIES AND FUTURES ACT PRODUCT CLASSIFICATION – Solely for the purposes of its 

obligations pursuant to sections 309B(1)(a) and 309B(1)(c) of the Securities and Futures Act (Chapter 289 of 

Singapore) (the "SFA"), the Issuer has determined, and hereby notifies all relevant persons (as defined in 

Regulation 3(b) of the Securities and Futures (Capital Markets Products) Regulations 2018 (the "SF (CMP) 

Regulations")) that the Debt Instruments are "prescribed capital markets products" (as defined in the SF (CMP) 

Regulations) and Excluded Investment Products (as defined in MAS Notice SFA 04-N12: Notice on the Sale of 

Investment Products and MAS Notice FAA-N16: Notice on Recommendations on Investment Products).] 

[MIFID II product governance / Professional investors and ECPs only target market – Solely for the purposes 

of the manufacturer’s product approval process, the target market assessment in respect of the Debt Instruments 

has led to the conclusion that: (i) the target market for the Debt Instruments 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 of the Debt Instruments to eligible counterparties and professional clients are appropriate. Any person 

subsequently offering, selling or recommending the Debt Instruments (a "distributor") should take into 

consideration the manufacturer’s target market assessment; however, a distributor subject to MiFID II is responsible 

for undertaking its own target market assessment in respect of the Debt Instruments (by either adopting or refining 

the manufacturer‘s target market assessment) and determining appropriate distribution channels.] 

PROHIBITION OF SALES TO EEA RETAIL INVESTORS: The Debt Instruments 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"); 

(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) 2017/1169 (the "Prospectus Regulation"). Consequently no key 

information document required by Regulation (EU) No 1286/2014 (the "PRIIPs Regulation") for offering or selling 

the Debt Instruments or otherwise making them available to retail investors in the EEA has been prepared and 

therefore offering or selling the Debt Instruments or otherwise making them available to any retail investor in the 

EEA may be unlawful under the PRIIPs Regulation. 

Series No.: [•] 

Tranche No.: [•] 

[Coöperatieve Rabobank U.A./ 
Coöperatieve Rabobank U.A., Australia Branch/ 

Coöperatieve Rabobank U.A., New Zealand Branch] 
(incorporated in The Netherlands) [delete as appropriate] 

(Issuer) 

A$15,000,000,000 Debt Issuance Programme 

Issue of 

[A$][Aggregate Principal Amount of STNs] 
[Title of STNs] due [•] 

(Debt Instruments) 

The date of this STN Terms Sheet is [•]. 

This STN Terms Sheet (as referred to in the Information Memorandum dated [•] December 
2019 (Information Memorandum) in relation to the above Programme) relates to the 
Tranche of Debt Instruments referred to above.  It is supplementary to, and should be read in 



79 

 

conjunction with the general terms and conditions of the Debt Instruments contained in the 
Information Memorandum (General Conditions), the Information Memorandum and the 
Deed Poll (as defined in the General Conditions).  The Information Memorandum is available 
for viewing at, and copies may be obtained from, Rabobank at Croeselaan 18, 3521 CB 
Utrecht, The Netherlands, the principal office in Australia of the Arranger and of the Registrar 
and the Issuer's website www.rabobank.com/ir. 

Unless otherwise indicated, terms defined in the General Conditions have the same meaning 
in this STN Terms Sheet. 

This STN Terms Sheet does not constitute, and may not be used for the purposes of, an 
offer or solicitation by anyone in any jurisdiction in which such offer or solicitation is not 
authorised or to any person to whom it is unlawful to make such offer or solicitation, and no 
action is being taken to permit an offering of the Debt Instruments or the distribution of this 
STN Terms Sheet in any jurisdiction where such action is required. 

The particulars to be specified in relation to the Tranche of Debt Instruments referred to 
above are as follows: 

[The following alternative language applies (as a replacement to the first paragraph above) if 
the first tranche of an issue which is being increased was issued under an Information 
Memorandum with an earlier date.] 

[This STN Terms Sheet (as referred to in the Information Memorandum dated [insert date of 
relevant Information Memorandum] (the Current Information Memorandum) in relation to 
the above Programme) relates to the Tranche of Debt Instruments referred to above.  It is 
supplementary to, and should be read in conjunction with the Current Information 
Memorandum, save in respect of the general terms and conditions of the Debt Instruments 
(the General Conditions) which are extracted from the Information Memorandum dated 
[original date] (the Superseded Information Memorandum) in relation to the Programme, 
and the Deed Poll (as defined in the Current Information Memorandum).  Full information on 
the Issuer and the offer of the Debt Instruments is only available on the basis of the 
combination of this STN Terms Sheet, the Current Information Memorandum and the 
Superseded Information Memorandum.  The Current Information Memorandum and the 
Superseded Information Memorandum are available for viewing at, and copies may be 
obtained from Rabobank at Croeselaan 18, 3521 CB Utrecht, The Netherlands, the principal 
office in Australia of the Arranger and of the Registrar.] 

[Complete whichever of the following apply and insert "Not Applicable" opposite non-
applicable items.] 

Overall STN Details 

1.  Issuer: [Coöperatieve Rabobank U.A.[, Australia Branch/, 
New Zealand Branch]] 

2.  Name and address of STN 
Manager: 

[Specify] 

3.  Principal Amount (Face 
Amount) on the Issue Date of 
each STN: 

[A$/NZ$[ ]] 

4.  Number and denominations of 
STNs to be issued: 

[Specify] 

5.  Maturity Date: [Specify] 

6.  Issued at a discount – issue [Specify] 
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price: 

7.  Yield Rate: [Specify] 

8.  Issue Date: [Specify] 

9.  Purchase Price: [Specify] 

10.  Total Principal Amount of 
Series: 

[Specify] 

11.  Australian Debt 
Instruments/New Zealand 
Debt Instruments: 

[Specify] 

 (a) If Australian Debt 
Instruments, are they public 
offer test compliant? 

[Yes/No] 

Payment and Repayment 

12.  Redemption Price: [Specify] 

13.  Amortisation Rate for Early 
Redemption: 

[Specify] 

General 

14.  Other variations to General 
Conditions: 

[Specify] 

[Name of STN Manager] 

 

[By:  ____________________________________ ] 

[Authorised Representative of STN Manager] 

[Date:] 

 

The above details are confirmed by the Issuer, in respect of: 

ISSUE NUMBER: [Specify]  TRANCHE: [Specify] 

_______________________________________  

[Authorised Representative of Issuer] 
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DIRECTORY  

  

ISSUERS 

Coöperatieve Rabobank U.A. 
Croeselaan 18 

3521 CB Utrecht 
The Netherlands 

Coöperatieve Rabobank U.A., Australia 
Branch 

Level 16, Darling Park Tower 3 
201 Sussex Street 

Sydney  NSW  2000 
Australia 

Coöperatieve Rabobank  
U.A., New Zealand Branch 

Level 23, Vodafone on the Quay 
157 Lambton Quay  
Wellington  6001 

New Zealand 

ARRANGER 

Commonwealth Bank of Australia 
Level 21, Tower 1, Darling Park 

201 Sussex Street 
Sydney  NSW  2000 

Australia 

DEALERS 

ANZ Bank New Zealand Limited 
ANZ Centre 

Level 10 
171 Featherston Street  

Wellington 
New Zealand 

Australia and New Zealand Banking 
Group Limited 

Level 5, ANZ Tower 
242 Pitt Street 

Sydney  NSW  2000 
Australia 

 

Bank of New Zealand 
Level 6 

80 Queen Street  
Auckland 1010 
New Zealand 

Commonwealth Bank of Australia 
Level 21, Tower 1, Darling Park 

201 Sussex Street 
Sydney  NSW  2000 

Australia 

 Coöperatieve Rabobank U.A.  
Croeselaan 18 

3521 CB Utrecht 
The Netherlands 

J.P. Morgan Securities Australia Limited 
Level 18  

85 Castlereagh Street 
Sydney  NSW  2000 

Australia 
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National Australia Bank Limited 
Level 25 

255 George Street 
Sydney  NSW  2000 

Australia 

Royal Bank of Canada 
Level 47 

2 Park Street 
Sydney  NSW  2000 

Australia 

Westpac Banking Corporation 
Level 2 

Westpac Place 
275 Kent Street 

Sydney  NSW  2000 
Australia 

AUSTRALIAN REGISTRAR 
 

Computershare Investor Services  
Pty Limited 

Level 4, 60 Carrington Street 
Sydney  NSW  2000 

Australia  

 

NEW ZEALAND REGISTRAR 
 

Computershare Investor Services 
Limited 

Level 2, 159 Hurstmere Road 
Takapuna, Auckland 

New Zealand 

LEGAL ADVISOR TO THE ISSUERS AS TO AUSTRALIAN LAW 

Ashurst Australia  
Level 11 

5 Martin Place 
Sydney  NSW  2000 

Australia 

LEGAL ADVISOR TO THE ISSUERS AS TO NEW ZEALAND LAW 

Bell Gully 
171 Featherston Street 

Wellington 
New Zealand 

LEGAL ADVISOR TO THE ISSUERS AS TO THE LAWS OF THE 
NETHERLANDS 

Allen & Overy LLP 
Apollolaan 15 

1077 AB Amsterdam 
The Netherlands 
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INDEPENDENT AUDITORS 

As auditors to Coöperatieve Rabobank U.A. 
PricewaterhouseCoopers Accountants 

N.V. 
Thomas R. Malthusstraat 5 

1066 JR Amsterdam 
The Netherlands 

As auditors to Coöperatieve Rabobank 
U.A., New Zealand Branch and  

Coöperatieve Rabobank U.A., Australia 
Branch PricewaterhouseCoopers 

201 Sussex Street 
Sydney NSW 2000 

Australia 

 

 


	OVERVIEW OF THE PROGRAMME
	1. INTERPRETATION
	1.1 Definitions
	(a) five (5) Index Business Days before the Maturity Date;
	(b) where a MTN or TCD is to be redeemed before its Maturity Date, five (5) Index Business Days before the date of redemption; or
	(c) for the purpose of calculating the aggregate Outstanding Principal Amount from time to time of Debt Instruments which have been issued but not redeemed or otherwise discharged in full, the date of calculation.
	(a) in relation to Australian Debt Instruments, the meaning given to AUD-BBR-BBSW in the ISDA Definitions in respect of an Australian Debt Instrument; and
	(b) in relation to New Zealand Debt Instruments, the meaning given to NZD-BBR-FRA in the ISDA Definitions in respect of a New Zealand Debt Instrument,


	in each case, being a rate equal to that Floating Rate that would be determined by the Calculation Agent under an interest rate swap transaction if the Calculation Agent for the Debt Instruments were acting as Calculation Agent for that swap transacti...
	(a) the Floating Rate Option, the Designated Maturity and the Reset Date are as specified in the relevant Series Supplement or STN Terms Sheet;
	(b) the Period End Dates are each Interest Payment Date, the Spread is the Margin and the Floating Rate Day Count Fraction is the Day Count Fraction; and
	(c) the words "Floating Rate", "Calculation Agent" (except references to Calculation Agent for the Floating Rate Debt Instruments), "Floating Rate Option", "Designated Maturity", "Reset Date", "Period End Date", "Spread" and "Floating Rate Day Count F...
	(a) in the case of Australian Debt Instruments, in Sydney and, if the Register for Australian Debt Instruments is held in Melbourne, in Melbourne; or
	(b) in the case of New Zealand Debt Instruments, in Auckland and Wellington.
	(a) "Following Business Day Convention" means that the date is adjusted to the first following day that is a Business Day;
	(b) "Modified Following Business Day Convention" or "Modified Business Day Convention" means that the date is adjusted to the first following day that is a Business Day unless that day falls in the next calendar month in which case that date is the fi...
	(c) "Preceding Business Day Convention" means that the date is brought forward to the first preceding day that is a Business Day.
	(a) the Austraclear System;
	(b) the NZClear System; or
	(c) any other clearing system,
	in each case, as specified in the relevant Series Supplement or STN Terms Sheet.
	(a) if "Actual/Actual" is specified in the relevant Series Supplement or STN Terms Sheet, the actual number of days in the calculation period divided by 365 or, if any portion of the Calculation Period falls in a leap year, the sum of (I) the actual n...
	(b) if "Actual/360" is specified in the relevant Series Supplement or STN Terms Sheet, the actual number of days in the Calculation Period divided by 360;
	(c) if "Actual/365 (Fixed)" is specified in the relevant Series Supplement or STN Terms Sheet, the actual number of days in the Calculation Period divided by 365;
	(d) if "RBA Bond Basis (Fixed)" is specified in the relevant Series Supplement or STN Terms Sheet, one divided by the number of scheduled Interest Payment Dates in the year in which the Calculation Period falls (a year being each 12 month period on an...
	(i) the actual number of days in that portion of the Calculation Period falling in a leap year divided by 366; and
	(ii) the actual number of days in that portion of the Calculation Period falling in a non-leap year divided by 365)); or

	(e) if another day count fraction is specified in the relevant Series Supplement or STN Terms Sheet and "ISDA Definitions" are specified, the definition of such specified Day Count Fraction as specified in the ISDA Definitions.
	(a) the Deed Poll dated 20 December 2019 made by Rabobank Australia Branch, Rabobank and Rabobank New Zealand Branch in favour of Holders from time to time; and
	(b) such other deed poll made by Rabobank Australia Branch, Rabobank and Rabobank New Zealand Branch in favour of Holders from time to time that supplements, amends, restates, modifies or replaces the deed poll referred to above, or which is otherwise...
	(a) sections 1471 to 1474 of the Code or any associated regulations;
	(b) any treaty, law or regulation of any other jurisdiction, or relating to an intergovernmental agreement between the US and any other jurisdiction, which (in either case) facilitates the implementation of any law or regulation referred to in paragra...
	(c) any agreement pursuant to the implementation of any treaty, law or regulation referred to in paragraphs (a) or (b) above with the US Internal Revenue Service, the US government or any governmental or taxation authority in any other jurisdiction.
	(a) if a Debt Instrument is entered into the Austraclear System, includes Austraclear acting on behalf of a member of the Austraclear System; or
	(b) if a Debt Instrument is entered into the NZClear System, includes the Custodian acting on behalf of a member of the NZClear System.
	(a) the information memorandum dated 20 December 2019 or the then latest information memorandum which replaces that document, each as may be supplemented from time to time; or
	(b) the information memorandum or other offering document referred to in the relevant Series Supplement or STN Terms Sheet,
	(a) Rabobank Australia Branch;
	(b) Rabobank; or
	(c) Rabobank New Zealand Branch,
	as specified in the relevant Register and the relevant Series Supplement or STN Terms Sheet (as the case may be) as the issuer of the Debt Instrument.
	(a) a medium term note issued by the Issuer under the Deed Poll and evidenced by an entry in the relevant Register, including an Amortised Debt Instrument, a Fixed Rate Debt Instrument, a Floating Rate Debt Instrument, an Index Linked Debt Instrument,...
	(b) a Perpetual Debt Instrument or other security (as further specified in the relevant Register for the relevant MTN).

	"NZClear Regulations" means the NZClear System terms and conditions issued by the Reserve Bank of New Zealand or its successor from time to time and includes the “NZClear System Rules” and “NZClear Operating Guidelines” published by the Reserve Bank o...
	(a) with respect to a STN, the Face Amount; and
	(b) with respect to a MTN or TCD, the principal amount outstanding on that MTN or TCD from time to time (being the face amount of that MTN or TCD less any previous repayments and as varied by any indexation in respect of any MTN or TCD the capital of ...
	(a) in the case of Australian Debt Instruments, in the case of payments of interest or principal, the fifth Business Day, in respect of MTNs or TCDs, before the relevant date for payment, and the third Business Day, in respect of STNs, before the rele...
	(b) in the case of New Zealand Debt Instruments, the tenth calendar day before the relevant date for payment.
	(a) a MTN or TCD other than a Zero Coupon Debt Instrument, an Index Linked Debt Instrument or an Amortised Debt Instrument, the amount specified in the relevant Register for that MTN or TCD as being payable on the Maturity Date;
	(b) a Zero Coupon Debt Instrument, the Redemption Price plus the accrued amortisation of the original discount, if any, from and including the Issue Date to but excluding the date of redemption at the Amortisation Rate for Early Redemption;
	(c) an Index Linked Debt Instrument, the original amount specified in the relevant Register as being outstanding subject to any capital indexation whether cumulative or otherwise, by reference to an Index, Index Figures, Base Index Figures, periods an...
	(d) an Amortised Debt Instrument, the principal amount specified in the relevant Register as being outstanding at the time of redemption; or
	(e) a STN, the Face Amount.
	(a) in the case of Australian Debt Instruments, the Australian Registrar; or
	(b) in the case of New Zealand Debt Instruments, the New Zealand Registrar.
	(a) in the case of Australian Debt Instruments, the amended and restated agreement dated 18 January 2019 between each Issuer and the Australian Registrar providing for registry services under the Programme;
	(b) in the case of New Zealand Debt Instruments, the agreement dated 5 March 2007 between each Issuer and the New Zealand Registrar providing for registry services under the Programme; or
	(c) such other agreement between the Issuer and a Registrar as specified in the applicable Series Supplement or STN Terms Sheet.
	(a) Headings are for convenience only, and do not affect interpretation.
	(b) A reference to:
	(i) legislation (including subordinate legislation) is to that legislation as amended, re-enacted or replaced, and includes any subordinate legislation issued under it; and
	(ii) a document or agreement, or a provision of a document or agreement, is to that document, agreement or provision as amended, supplemented, replaced or novated;
	(iii) a party to this document or to any other document or agreement includes a permitted substitute or a permitted assign of that party;
	(iv) a person includes any type of entity or body of persons, whether or not it is incorporated or has a separate legal identity, and any executor, administrator or successor in law of the person; and
	(v) anything (including a right, obligation or concept) includes each part of it.

	(c) A singular word includes the plural, and vice versa.
	(d) A word which suggests one gender includes the other genders.
	(e) If a word is defined, another part of speech has a corresponding meaning.
	(f) The word "agreement" includes an undertaking or other binding arrangement or understanding, whether or not in writing.
	(g) The words "subsidiary", "holding company" and "related body corporate" have the same meanings as in the Corporations Act.
	(h) A reference to "A$" is a reference to the lawful currency of the Commonwealth of Australia.
	(i) A reference to "NZ$" is a reference to the lawful currency of New Zealand.
	(j) A reference to "Euro" is a reference to the lawful currency of the member states of the European Union that adopt the single currency in accordance with the EC Treaty.
	(k) A reference to a time of day, in relation to Australian Debt Instruments, is a reference to Sydney time and, in relation to New Zealand Debt Instruments, is a reference to New Zealand time.
	1.3 Terms defined in a Series Supplement or STN Terms Sheet
	1.4 Series Supplement or STN Terms Sheet
	(a) The Issuer will issue the Debt Instruments on the terms set out in these Conditions as supplemented, amended, modified or replaced by the relevant Series Supplement or STN Terms Sheet. If there is any inconsistency between these Conditions and the...
	(b) Debt Instruments are issued in Series.  A Series may comprise one or more Tranches having one or more Issue Dates and on conditions otherwise identical (other than, to the extent relevant, in respect of the Issue Price and the first payment of int...
	(c) Copies of the Series Supplement or STN Terms Sheet are available for inspection or upon request by a Holder or prospective Holder during normal business hours at the offices of the relevant Registrar or are otherwise available on reasonable reques...


	2. FORM, DENOMINATION AND TITLE
	2.1 Debt obligations
	2.2 Form
	2.3 Title from Register
	(a) constitutes an acknowledgment to the person specified in the entry of the indebtedness of the Issuer to that person on the terms of the Deed Poll;
	(b) evidences a separate and independent obligation owing by the Issuer to the person referred to in paragraph (a) above, which that person may enforce without joining any other Holder, any previous Holder, or the Registrar;
	(c) evidences conclusively that the person referred to in paragraph (a) above is the absolute owner of, and holder of title to, the Debt Instrument, except:
	(i) if more than one person is specified in the entry, the persons hold the Debt Instrument as joint tenants (but no more than 4 persons may be specified in an entry);
	(ii) the entry is subject to rectification for fraud or any manifest error made in the entry;
	(iii) a subsequent entry in the relevant Register with respect to the Debt Instrument:
	(A) terminates the indebtedness of the Issuer to the person previously specified in an entry in the relevant Register with respect to the Debt Instrument (the "Previous Holder");
	(B) releases the Issuer from its obligation to the Previous Holder; and


	(d) vests absolute ownership in, and title to, the Debt Instrument in the person specified in the entry, to the exclusion of the Previous Holder and other persons.

	2.4 Issue restrictions
	(a) Australian Debt Instruments may only be issued if:
	(i) the consideration payable by the relevant Holder at the time of issue (disregarding moneys lent by the offeror or its associates) is at least:
	(A) A$500,000 within Australia (or its equivalent in another currency), or if the Australian Debt Instruments are otherwise issued in a manner which would not require disclosure to investors under Part 6D.2 and Part 7.9 of the Corporations Act; and
	(B) A$250,000 in the European Economic Area (or its equivalent in another currency);

	(ii) the issue does not constitute an offer to a "retail client" for the purposes of section 761G of the Corporations Act; and
	(iii) each issue is in compliance with all applicable laws, regulations and directives (including, without limitation, any authority granted under the Banking Act); and

	(b) New Zealand Debt Instruments may only be issued if:
	(i) the aggregate consideration payable to the relevant Issuer by each person subscribing for the New Zealand Debt Instruments is at least NZ$750,000 (disregarding moneys lent by the relevant Issuer or its associates) and the offer is made in accordan...
	(ii) each subscription is in compliance with all applicable laws, regulations and directives.


	2.5 Location of Registers
	(a) A Register in respect of each Issuer of Australian Debt Instruments will be established and maintained in Victoria, in accordance with the relevant Registry Agreement.
	(b) A Register in respect of each Issuer of New Zealand Debt Instruments will be established and maintained in New Zealand in accordance with the relevant Registry Agreement.

	2.6 Details of Debt Instruments
	(a) The relevant Issuer must notify the Registrar of the details of a Debt Instrument by delivering, or causing to be delivered, to the Registrar a copy of the Series Supplement or STN Terms Sheet in respect of the Debt Instruments.
	(b) The Registrar must enter in the relevant Register such details of the Debt Instruments as are notified to the Registrar under paragraph (a) and are capable of being entered in the Register.  The Registrar must record the tax file number or Austral...
	(c) The details recorded under paragraphs (a) and (b) are subject to rectification for fraud or error.

	2.7 Initial Holders
	(a) If a Debt Instrument is not lodged with and settled through a Clearing System, the person to be specified in the first entry in the relevant Register in respect of the Debt Instrument will be the person whose details are specified in the applicati...
	(b) If a Debt Instrument is lodged with and settled through the Austraclear System, the Debt Instrument will be held by Austraclear as nominee for the Member (as defined in the Austraclear Regulations) in whose Security Record (as defined in the Austr...
	(c) If a Debt Instrument is lodged with and settled through the NZClear System, the Debt Instrument will be held by the Custodian as nominee for the Member (as defined in the NZClear Regulations) in whose Security Account (as defined in the NZClear Re...
	(d) If a Debt Instrument is lodged with and settled through a Clearing System other than the Austraclear System or the NZClear System, the rights of a person holding an interest in the Debt Instruments lodged in the Clearing System are subject to the ...


	3. STATUS
	3.1 Status

	4. TRANSFERS
	4.1 Limit on transfer
	(a) Debt Instruments may be transferred in whole (but not in part) without the consent of the relevant Issuer or the Registrar.  Debt Instruments may only be transferred in accordance with all applicable laws and regulations of each relevant jurisdict...
	(b) Australian Debt Instruments may only be transferred within, to or from Australia if:
	(i) the aggregate consideration payable by the transferee at the time of transfer is at least A$500,000 (or its equivalent in another currency, in either case disregarding moneys lent by the transferor or its associates) or the offer or invitation giv...
	(ii) the offer or invitation giving rise to the transfer does not constitute an offer to a "retail client" as defined for the purposes of section 761G of the Corporations Act;
	(iii) the transfer is in compliance with all applicable laws, regulations or directives (including, without limitation, in the case of a transfer to or from Australia, the laws of the jurisdiction in which the transfer takes place); and
	(iv) in the case of a transfer between persons outside Australia, if a transfer and acceptance form is signed outside Australia.  A transfer to an unincorporated association is not permitted.

	(c) Debt Instruments may only be offered for subscription or purchase outside Australia subject to the selling restrictions applicable to the relevant foreign jurisdiction.
	(d) New Zealand Debt Instruments may only be transferred if the offer or invitation giving rise to the transfer is for a minimum aggregate consideration payable to the transferor by each transferee of NZ$750,000 (disregarding moneys lent by the Issuer...

	4.2 Clearing Systems
	4.3 Transfer forms and marking
	4.4 Title until registration
	4.5 Principal amount of transfer
	4.6 No charge
	4.7 Special transferees
	(a) A person entitled to a Debt Instrument upon the death or bankruptcy, liquidation or winding-up of a Holder or a vesting order will be registered as the holder of the Debt Instrument, and a person administering the estate of a Holder may transfer a...
	(b) A transfer to an unincorporated association is not permitted.


	5. INTEREST
	5.1 Interest bearing
	5.2 Interest rate and accrual
	5.3 Calculations and rounding
	5.4 Lead Manager
	5.5 STN Manager

	6. REDEMPTION AND PURCHASE
	6.1 Redemption on maturity
	6.2 Purchase of Debt Instruments by an Issuer
	6.3 Prescription
	6.4 Redemption by Issuer for tax reasons
	(a) The Debt Instruments may be redeemed at the option of the relevant Issuer in whole, but not in part, on any Interest Payment Date or, at any time, on giving not less than 30 nor more than 45 days' notice to the Registrar and the Holders (which not...
	(i) that Issuer has or will become obliged to pay additional amounts as provided or referred to in Condition 8.6 as a result of any change in, or amendment to, the laws or regulations of The Netherlands (in the case of Rabobank), Australia (in the cas...
	(ii) such obligation cannot be avoided by that Issuer taking reasonable measures available to it, provided that no such notice of redemption shall be given earlier than 90 days prior to the earliest date on which that Issuer would be obliged to pay su...

	(b) Before the publication of any notice of redemption pursuant to this Condition, the relevant Issuer shall deliver to the Registrar a certificate signed by two directors of that Issuer stating that the Issuer is entitled to effect such redemption an...


	7. EVENTS OF DEFAULT
	7.1 Events of Default
	(a) default by the relevant Issuer is made for more than 30 days in the payment of interest or principal in respect of the MTN or TCD (as the case may be);
	(b) the relevant Issuer fails to perform or observe any of its other obligations under the MTN or TCD (as the case may be) and such failure continues for the period of 60 days following the service on the relevant Issuer of notice requiring remedy of ...
	(c) the relevant Issuer becomes bankrupt, or an order is made or an effective resolution is passed for the winding up or liquidation of the relevant Issuer (except for the purposes of a reconstruction or merger the terms of which have previously been ...
	(d) the relevant Issuer compromises with its creditors generally or such measures are officially decreed; or
	(e) the relevant Issuer ceases to carry on the whole or a substantial part of its business (except for the purposes of a reconstruction or merger the terms of which have previously been approved by a meeting of the Holders).

	7.2 Notification
	8. PAYMENTS
	8.1 Accounts specified as at the Record Date
	(a) Payments under a Debt Instrument will be made by crediting on the Interest Payment Date, in the case of payments of interest, or on the due date for redemption or repayment, in the case of payments of principal, the amount then due, to the account...
	(b) If in respect of a Debt Instrument an account is not specified to the Registrar by the Record Date, payments under the Debt Instrument will be made by cheque, mailed on the Interest Payment Date in the case of payments of interest, or on the due d...

	8.2 Payments to the Registrar
	8.3 Payment constitutes release
	8.4 Business Days
	8.5 Joint Holders
	8.6 Taxation
	(a) on account of Taxes on the overall net income of a Holder; or
	(b) to, or to a third party on behalf of, a Holder who is liable to such Taxes by reason of the Holder having some connection with the Commonwealth of Australia other than the mere holding of the Debt Instruments; or
	(c) to, or to a third party on behalf of, a Holder who is liable to such Taxes by reason of the Holder being an associate (within the meaning of section 128F(9) of the Tax Act) of the Issuer; or
	(d) to, or to a third party on behalf of, a Holder of Debt Instruments, if the Registrar has not received written notice of that person’s tax file number or Australian business number or evidence of any exemption that person may have from the need to ...
	(e) to, or to a third party on behalf of, a Holder of Debt Instruments, as the case may be, who could lawfully prevent (but has not so prevented) such deduction or withholding by compliance or procuring that any third party complies with any statutory...
	(f) if the relevant Series Supplement specifies that issuance of that Debt Instrument  is non-compliant in respect of the public offer test under section 128F of the Tax Act; or
	(g) that are New Zealand Debt Instruments; or
	(h) on account of Taxes arising from the transfer of a Debt Instrument to a third-party; or
	(i) on account of withholding required under FATCA; or
	(j) where such withholding or deduction is required to be made pursuant to the Dutch Withholding Tax Act 2021 (Wet bronbelasting 2021) (please see "Taxation in the Netherlands" for information as to when this might apply).

	8.7 Approved issuer levy

	9. NOTICES
	9.1 To the Issuers
	9.2 To Holders
	(a) an advertisement published in The Australian Financial Review (in the case of Australian Debt Instruments only) or the New Zealand Herald (in the case of New Zealand Debt Instruments only) or any other leading daily newspaper or newspapers circula...
	(b) if an additional or alternate newspaper is specified in the relevant pricing supplement, that newspaper;
	(c) prepaid post (airmail if posted to or from a place outside Australia (in the case of Australian Debt Instruments only) or New Zealand (in the case of New Zealand Debt Instruments only)) or delivery to the address of the Holder as shown in the Regi...
	(d) facsimile to the facsimile number of the Holder as last notified to the Registrar prior to 5.00pm (local time in the place where the Register is kept) three (3) Business Days prior to the dispatch of the relevant notice or communication; or
	(e) if the relevant Debt Instrument held by that Holder is lodged with and settled through a Clearing System, the Issuer to the relevant Registrar, who will in turn forward such notice or other communication to the operator of that Clearing System for...

	9.3 Effective receipt of notice
	(a) if it is published in a newspaper, on the date of such publication;
	(b) if it is delivered or sent by fax:
	(i) by 5.00 pm (local time in the place of receipt) on a Business Day - on that day; or
	(ii) after 5.00 pm (local time in the place of receipt) on a Business Day, or on a day that is not a Business Day - on the next Business Day,

	(c) if it is sent by mail:
	(i) within Australia or New Zealand – three (3) Business Days after posting; or
	(ii) to or from a place outside Australia or New Zealand – seven (7) Business Days after posting; and

	(d) if it is sent in the manner described in Condition 9.2(e), three (3) Business Days after the day on which the notice or communication was given to the operator of the relevant Clearing System.


	10. MEETINGS AND VARIATIONS
	10.1 Meetings
	10.2 Variations
	(a) if the amendment is of a formal, minor or technical nature;
	(b) if the amendment is made to correct a manifest error;
	(c) if the amendment  is made for the purposes of curing any ambiguity, or correcting or supplementing any defective or inconsistent provisions in either of those documents;
	(d) in the case of the Conditions, in any manner which each Issuer deems, or in the case of a Registry Agreement, in any manner which the relevant Issuers and the relevant Registrar deem, necessary or desirable;
	(e) if the amendment is made to evidence the appointment of a successor Registrar; or
	(f) if the amendment only applies to Debt Instruments issued after the date of amendment,

	10.3 Registrar

	11. FURTHER ISSUES
	12. SUBSTITUTE ISSUER
	13. AGREEMENT WITH RESPECT TO THE EXERCISE OF BAIL-IN POWER
	13.1 By its acquisition of the MTNs, TCDs or STNs, as the case may be, each Holder (including each beneficial owner), irrevocably and unconditionally acknowledges, consents, accepts and agrees that any Resolution Authority may exercise any Bail-in Pow...
	(a) any liability of the Issuer with respect to this Program or the MTNs, TCDs or STNs, as the case may be, may be subject to the exercise of any Bail-in Power by any Resolution Authority;
	(b) it is bound by the effect of an application of any Bail-in Power including, without limitation:
	(i) any reduction, including, without limitation, to zero, in the principal amount of the MTNs, TCDs or STNs, as the case may be, or outstanding amount due, including any accrued but unpaid interest, under the MTNs, TCDs or STNs;
	(ii) the conversion of the MTNs, TCDs or STNs, as the case may be, into Instruments of Ownership of the Issuer or another party; and/or
	(iii) the cancellation of the MTNs, TCDs or STNs under this Programme;

	(c) the terms of this Program and the MTNs, TCDs or STNs may be varied as necessary to give effect to the exercise by any Resolution Authority of its Bail-in Power and such variations will be binding on any Holder; and
	(d) Instruments of Ownership may be issued to or conferred on any Holder as a result of the exercise of any Bail-in Power.

	13.2 Each Holder of the MTNs, TCDs or STNs, as the case may be, further irrevocably and unconditionally acknowledges, consents, accepts and agrees that the occurrence, existence or continuation of a Resolution Event does not constitute an Event of Def...
	(a) entitle a Holder, directly or indirectly, whether pursuant to a default clause, a cross-default clause, a guarantee or otherwise, to:
	(i) exercise any termination, suspension, modification, netting or set-off rights or similar rights; or
	(ii) obtain possession, exercise control or enforce any security over any property of the Issuer, under or in relation to this Programme or the MTNs, TCDs or STNs; or

	(b) adversely affect the rights and remedies of the Issuer under or in relation to this Programme or the MTNs, TCDs or STNs,
	unless the Resolution Legislation explicitly provides otherwise.

	13.3 Notwithstanding any other term, condition or clause in this Programme, the MTNs, TCDs or STNs, as the case may be, or any other agreement, arrangement or understanding between the Issuer and a Holder, each Holder irrevocably and unconditionally a...
	13.4 By its acquisition of the MTNs, TCDs and STNs, as the case may be, each Holder acknowledges and agrees that, upon the exercise of Bail-in Power, (a) the Registrars shall not be required to take any further directions from Holders of the MTNs, TCD...
	13.5 Upon the exercise of Bail-in Power, the Issuer shall provide a written notice to the Registrar as soon as practicable regarding such exercise of the Bail-in Power for purposes of notifying Holders of such occurrence.  Notwithstanding that the Iss...
	13.6 By its acquisition of the MTNs, TCDs or STNs, as the case may be, each Holder of the MTNs, TCDs or STNs shall be deemed to have (a) consented to the exercise of any Bail-in Power as it may be imposed without any prior notice by Resolution Authori...
	(a) the exercise by a Resolution Authority of any or more Resolution Powers in relation to the Issuer;
	(b) any other action taken by a Resolution Authority based on or taken in connection with Resolution Legislation in relation to the Issuer, including, without limitation, any request by the Resolution Authority to the Issuer to take any action;
	(c) any action taken by the Issuer in connection with the events referred to under (a) or (b), including, without limitation, any action taken to comply with any request by the Resolution Authority referred to in paragraph (b) above; and
	(d) any event directly linked to any event as referred to in paragraphs (a), (b) or (c) above.

	13.7 Holders of the MTNs, TCDs or STNs, as the case may be, that acquire such MTNs, TCDs or STNs in the secondary market shall be deemed to acknowledge, agree to be bound by and consent to the same provisions specified herein to the same extent as the...

	14. GOVERNING LAW AND JURISDICTION
	14.1 Governing law
	14.2 Jurisdiction
	(i) a retail client as defined in point (11) of Article 4(1) of Directive 2014/65/EU (as amended, “MiFID II”); or
	(ii) a customer within the meaning of the 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
	(i) a person that is an “investment business” within the meaning of clause 37 of Schedule 1 of the FMCA;
	(ii) a person that is “large” within the meaning of clause 39 of Schedule 1 of the FMCA; or
	(iii) a person that is a “government agency” within the meaning of clause 40 of Schedule 1 of the FMCA,
	in each case as defined in Schedule 1 to the FMCA, provided (for the avoidance of doubt) that the Debt Instruments may not be offered or transferred to any “eligible investor” (as defined in clause 41 of Schedule 1 to the FMCA), or to any person who, ...
	securities or securities-based derivatives contracts (each term as defined in Section 2(1) of the SFA) of that corporation or the beneficiaries’ rights and interest (howsoever described) in that trust shall not be transferred within six months after t...
	(i) to an institutional investor or to a relevant person (as defined in Section 275(2) of the SFA), or to any person arising from an offer referred to in Section 275(1A) or Section 276(4)(i)(B) of the SFA;
	(ii) where no consideration is or will be given for the transfer;
	(iii) where the transfer is by operation of law;
	(iv) as specified in Section 276(7) of the SFA; or
	(v) as specified in Regulation 37 of the Securities and Futures (Offers of Investments) (Securities and Securities-based Derivatives Contracts) Regulations 2018 of Singapore.
	(i) If Division 230 applies, the Division sets out a number of methods that may be available to recognise the quantum and timing of income (including interest and profits on disposal or redemption of the Debt Instruments) and deductions (including los...
	Division 230 mandatorily applies to taxpayers (provided certain de minimus thresholds are met or, if those thresholds are not met, the taxpayer elects for the regime to apply) in relation to financial arrangements they hold.  Individuals are generally...
	(ii) If Division 230 does not apply, Holders will still ordinarily be required to include any interest or other income derived in respect of the Debt Instruments in their assessable income.



	Sections 1471 through 1474 of the U.S. Internal Revenue Code ("FATCA") impose a reporting regime and potentially a 30% withholding tax with respect to certain payments to any non-U.S. financial institution (a "foreign financial institution" or "FFI" (...
	The United States and a number of partner countries (including Australia and New Zealand) have entered into intergovernmental agreements to facilitate the implementation of FATCA (each, an "IGA").  Pursuant to FATCA and the model 1 IGA (upon which the...
	If the Issuer is an FFI and does not become a Participating FFI, Reporting FFI or is not treated as exempt from or in deemed compliance with FATCA, the Issuer may be subject to FATCA Withholding on payments received from U.S. sources, Participating FF...
	If the Issuer becomes a Participating FFI under FATCA or a Reporting FFI pursuant to an IGA, the Issuer and financial institutions through which payments on the Debt Instruments are made may be required to withhold FATCA Withholding if:
	(a) any FFI through or to which payment on such Debt Instruments is made is not a Participating FFI, a Reporting FFI or otherwise exempt from or in deemed compliance with FATCA; or
	(b) an investor (other than an exempt investor) does not provide information sufficient to determine whether the investor is a U.S. person or should otherwise be treated as holding a "United States Account".  This withholding would apply to any Debt I...


