
FITCH CORRECTS CERTAIN ISSUE
LEVEL RATINGS FOR RABOBANK

  
 Fitch Ratings-London-27 September 2017: Fitch Ratings has taken corrective action on certain
 issue level ratings for Cooperatieve Rabobank UA (Rabobank). It has withdrawn rating on one
 issue, revised rating on another issue to assign an 'emr' suffix and revised ratings on a further two
 issues to remove 'emr' suffixes following discovery of an error in the application of criteria with
 respect to these issues. The rating actions are as follows: 
  
 The suffix of 'emr' has been assigned to the 'AA-' rating of the issue with ISIN number
 XS0315581073 to reflect embedded market risk in determination of its coupon amounts. The
 suffixes of 'emr' have been removed from the 'AA-' ratings of the issues with ISIN numbers
 AU3TI0000189 and XS0317368461 because these are not market-linked notes as defined in Fitch's
 Global Bank Rating Criteria.  
  
 The 'AA-' rating of the issue with ISIN number XS0312737066 has been withdrawn because the
 issue is not principal-protected and, therefore, should not be rated according to Fitch's Global Bank
 Rating Criteria with respect to ratings of structured notes. 
  
 KEY RATING DRIVERS  
 Fitch identified the error with respect to these issue ratings as part of a review of financial
 institution issue ratings assigned prior to changes to criteria relating to structured notes in 2010 and
 2011. The review followed discovery of the error with respect to another issuer's issue ratings.  The
 applicable criteria were revised in August 2010 to adopt 'emr' suffixes and in August 2011 to no
 longer assign ratings to issues that were not principal-protected. 
  
 The issues with ISINs XS0315581073, AU3TI0000189 and XS0317368461 represent senior
 unsecured obligations of Rabobank and their ratings are aligned with Rabobank's Long-Term
 Issuer Default Rating (IDR). Rabobank's Long-Term IDR is one notch above the bank's Viability
 Rating (VR) because of the bank's significant qualifying junior debt buffer, which could be
 made available to protect senior obligations from default in case of failure. Rabobank's VR is
 underpinned by a modest risk appetite, which Fitch believes will remain central to the bank's
 strategy. See "Fitch Affirms Rabobank at 'AA-'; Outlook Stable" dated 24 February 2017 for
 further information. 
  
 RATING SENSITIVITIES 
 The issues' ratings are sensitive to changes in Rabobank's Long-Term IDR. The Long-Term IDR is
 sensitive to a change in the bank's VR or to a material reduction in the size of the qualifying junior
 debt buffer, in particular should it fall below 10% of risk-weighted assets. The notching is also
 sensitive to changes in assumptions on the resolution intervention point and post-resolution capital
 needs, and the development of resolution planning more generally. 
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