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1.  Introduction

1.1  These rules of procedure are established pursuant to article 44 of the Articles of Association.

1.2  When these rules of procedure refer to the relevant legislation, the Articles of Association, internal 
policies, standards or procedures, other regulations or to provisions therein and the text thereof 
is amended after the adoption of these rules of procedure, then the amended text of the relevant 
provisions shall prevail.

1.3  In the event of any conflict between the provisions of these rules of procedure and provisions of law, 
the Articles of Association or mandatory external regulations binding on the Managing Board, then 
the latter shall prevail.

1.4  These rules of procedure can only be amended by the Managing Board with Supervisory Board 
approval.

1.5  Save as otherwise provided in the Articles of Association or by law, the Managing Board may in 
exceptional cases deviate from these rules of procedure. The Supervisory Board shall be informed of 
such deviation.

2.  Definitions

 Terms used in these rules of procedure have the same meaning as in the articles of association of Rabobank 
(‘Articles of Association’). In addition the following terms shall have the meaning as set forth below:

 (i)  Managing Board: The corporate body of Rabobank defined as ‘raad van bestuur’ in the Articles 
of Association;

 (ii)  Managing Board members: Persons appointed as members of the Managing Board from time to 
time;

3.  Composition

3.1  The Articles of Association govern the number, appointment, remuneration, suspension and dismissal 
of the Managing Board members. Managing Board members can be (re)appointed for a period of up 
to four years.

3.2  A Managing Board member should retire early in the event of inadequate functioning, structural 
incompatibility of interests, structural differences of opinions and in other instances in which this is 
deemed necessary by the Supervisory Board.

4.  Chair

4.1  The Supervisory Board appoints the Chair and may appoint one or more deputies.

4.2  The Chair chairs the meetings of the Managing Board and sees to the appropriate performance of the 
Managing Board. In the absence of the Chair the Chair’s duties are fulfilled by one of the deputies or, 
in their absence, the longest-serving Managing Board member.
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4.3  The Chair is responsible for ensuring that there is sufficient time for deliberation and decision 
making and that decisions are made on a sound and well-informed basis, whereby issues labelled 
as strategic by the Chair are discussed with priority. The Chair can postpone an item on the 
agenda at any time and can submit that item to the Supervisory Board for advice.

4.4  The Chair is responsible for ensuring that dissenting views can be freely expressed and discussed 
within the decision making process of the Managing Board.

4.5  The Chair shall maintain regular contact with the chair of the Supervisory Board and shall support 
an efficient flow of relevant information to and from the Supervisory Board and its committees.

4.6  The Chair shall act as the Managing Board’s spokesperson, unless special circumstances apply 
such as absence of the Chair or if it concerns a specific subject.

5.  Company Secretary

5.1  The Managing Board shall be assisted by the Company Secretary. The Company Secretary shall 
be appointed and dismissed by the Managing Board either on the Supervisory Board’s initiative 
or otherwise with Supervisory Board’s approval.

5.2  The Company Secretary shall ensure that the correct procedures are followed and the 
compliance with the relevant legislation and the Articles of Association.

5.3  The Company Secretary shall assist the Chair in organizing matters regarding the Managing 
Board (including the preparation of meetings, reporting of meetings and information). The 
Company Secretary shall also support the Supervisory Board.

6.  Responsibilities and division of duties

6.1  Responsibilities

 6.1.1  The Managing Board manages the affairs of Rabobank, except if otherwise stated in these 
rules of procedure. The Managing Board’s responsibilities rest collectively with all Managing 
Board members.

 6.1.2  In fulfilling its responsibilities, the Managing Board is guided by the interests of Rabobank 
and its affiliated companies, whereby it takes into account all relevant stakeholders 
interests.

 6.1.3  The Managing Board plays an exemplary role to all employees.

 6.1.4  The Managing Board constructively challenges and critically reviews propositions, 
explanations and information received when exercising its judgement and taking decisions.

 6.1.5  When taking decisions that potentially materially alter Rabobank’s legal or organizational 
structure or its business or financial position, the Managing Board takes into consideration 
and addresses the expected impact on Rabobank’s level of responsibility.
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 6.1.6  Without prejudice to any duties described elsewhere in these rules of procedure and without 
prejudice to the Managing Board’s right to mandate rights and duties in accordance with 
articles 7 and 8 under these rules of procedure or otherwise, the specific responsibilities of the 
Managing Board include without limitation:

  (i)  setting Rabobank’s management agenda;

  (ii)  determining and implementing the strategy, including the risk strategy, of Rabobank 
and its affiliated companies, the risk appetite and a culture which addresses Rabobank’s 
risk awareness and risk-taking behavior;

  (iii)  focusing on continuity of and long-term value creation for Rabobank and its business 
while taking into account all relevant stakeholders interests and adopting values that 
contribute to a culture focused on long-term value creation, which values will be 
discussed with the Supervisory Board;

  (iv)  ensuring the implementation of and compliance with applicable law and regulations;

  (v)  determining and achieving the financial and operational objectives;

  (vi)  monitoring the trend in results;

  (vii)  identifying, assessing and managing risks associated with Rabobank’s strategy and 
activities;

  (viii)  arranging for stable funding for Rabobank and its affiliated companies;

  (ix)  ensuring, together with the Supervisory Board, compliance with governance principles 
and maintaining and evaluating the corporate governance structure and an adequate, 
solid and transparent organizational structure of Rabobank;

  (x)  adopting the Rabobank Code of Conduct, monitoring its effectiveness and the 
compliance with the Rabobank values as laid down herein and endorsing such values;

  (xi)  adopting and monitoring an adequate and effective internal control framework, that 
includes, a clear organizational structure, maintenance of internal control policies, 
mechanisms and procedures, and overseeing all business lines and internal units 
and well-functioning independent risk management, compliance and internal audit 
functions that have sufficient authority, statute and resources to perform their functions;

  (xii)  adopting and implementing key policies as determined as such from time to time, 
including the Audit, Compliance and Risk Management Charter;

  (xiii)  adopting a stress testing programme;

  (xiv)  setting the process by which appropriate public disclosure is made and/or information 
is provided to competent authorities and external stakeholders;

  (xv)  setting amounts, types and distribution of both internal capital and regulatory capital to 
adequately cover the risks of Rabobank, as well as setting targets for Rabobank’s liquidity 
management.
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   Resolutions in relation to (ii) including major changes thereto, (xi) in connection with the 
removal of the Chief Audit Executive and Chief Compliance Officer and (xii) to the extent 
required by applicable law and regulations, require Supervisory Board approval.

 6.1.7  The Managing Board reports and is accountable to the Supervisory Board.

 6.1.8  The Managing Board ensures that internal procedures are established and maintained which 
safeguard that all relevant information is known to the Managing Board and the Supervisory 
Board in a timely manner. The Managing Board ensures to receive regular reports from all 
entities within the Rabobank group on topics where the regulatory framework requires 
compliance at Rabobank level and on sub-consolidated and consolidated level, and to share 
these reports, where necessary, with the Supervisory Board.

 6.1.9  The Managing Board monitors, periodically reviews and addresses any weaknesses identified 
regarding the implementation and effectiveness of processes, strategies and key policies as 
mentioned in article 6.1.6.

6.2  Division of duties

 6.2.1  The Managing Board may divide its duties in portfolios whilst maintaining the collective 
responsibility of the Managing Board. The Managing Board with Supervisory Board approval 
shall decide about the allocation of duties.

 6.2.2  A Managing Board member may make decisions on the duties in his or her portfolio within the 
framework adopted by the Managing Board with Supervisory Board approval.

7.  Mandating duties

7.1  The Managing Board may grant a mandate and grant the power to issue sub-mandates to in 
particular named employees, committees or a (group of) function holders of Rabobank. The 
Managing Board is authorized to amend or withdraw a mandate at any time. Granting and 
withdrawing of mandates, including substantive amendments thereto, require the approval of the 
Supervisory Board only with regard to material topics.

7.2  Any (sub-)mandate shall be in writing and specify the duties that are (sub-) mandated.

8.  Reserved matters Managing Board

Without prejudice to articles 6 and 7, decision-making on all topics, including but not limited to the 
following topics shall be reserved for the Managing Board:

 (i)  decisions on topics that relates to the portfolio of more than one Managing Board member, 
unless the relevant Managing Board members decide that decision making by the Managing 
Board is not required;

 (ii)  decisions of which law and regulations require ‘management body’ decision; and

 (iii)  decisions of which the Managing Board has decided that these are reserved for decision-making 
by the Managing Board.
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9.  Meetings

9.1  The Managing Board shall in principle meet on a bi-weekly basis. Additional meetings can be held. 
The Chair is obliged to convene a meeting of the Managing Board if two or more other Managing 
Board members so request, in which case the meeting must be held within eight days or within a 
longer period as determined by the petitioners.

9.2  Meetings of the Managing Board are convened in a timely manner.

9.3  The Chair sets the agenda for the meeting. The members of the Managing Board shall receive the 
agenda and accompanying documents not later than two days before the meeting. In case of 
urgency a shorter time is allowed.

9.4  Meetings may also be held by telephone or video conference and other electronic means.

9.5  A Managing Board member may be represented at a meeting by another Managing Board member. 
A member of the Managing Board may represent only one other member of the Managing Board.

9.6  The Chair may invite certain other persons and external advisers to attend the Managing Board 
meeting. When one or more Managing Board members object to the presence of these persons, the 
Managing Board shall decide whether these persons are allowed to attend the meeting.

10.  Adopting resolutions

10.1  Resolutions of the Managing Board are adopted by an absolute majority of the votes cast.

  Resolutions can only be adopted in a meeting of the Managing Board where at least two Managing 
Board members are present or represented. In case the Managing Board consists of five or more 
members, resolutions can only be adopted in a meeting of the Managing Board where at least half of 
the Managing Board members is present or represented.

10.2  In a tie vote, the proposal is rejected, unless a member of the Managing Board takes the view that the 
decision of the Managing Board cannot be postponed. In that case the motion will be submitted for 
advice to the Supervisory Board.

10.3  The Company Secretary or any other person designated as the meeting secretary prepares the 
meeting minutes. The minutes are adopted by:

 (i)  a resolution adopted at the next meeting of the Managing Board, or

 (ii)  the Chair and the secretary of the particular meeting after having consulted the Managing 
Board members present at that meeting.

  The minutes shall be digitally certified by at least one of the staff members of the Company 
Secretariat.

10.4  The Managing Board may adopt resolutions without holding a meeting, provided that this is done in 
writing or electronically in reproducible form, that all members are invited and that more than half of 
the members of the Managing Board vote in favor of the proposal in question.
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10.5  A member of the Managing Board shall not take part in the discussion and/or decision-making 
process on issues or transactions in which he or she has a direct or indirect personal conflict of 
interest with Rabobank and/or its affiliated companies. If this would make the Managing Board 
unable to decide, the decision shall be made by the Supervisory Board.

11.  Financial reporting, management report

11.1  The Managing Board shall be responsible for the quality and completeness of the disclosed financial 
reports of Rabobank.

11.2  Prudent internal procedures are required for the formulation and publication of the management 
report, annual accounts and half-yearly figures and ad hoc financial information. The Managing Board 
is responsible for establishing and operating internal procedures in order to ensure the awareness of 
all important financial information. The Managing Board shall ensure that financial information from 
business units and/or subsidiaries shall be reported directly to it without this affecting integrity of the 
information.

11.3  The Managing Board is responsible for preparing the half-yearly figures. Once the Managing Board 
has assessed and discussed the half-yearly figures these are submitted to the Supervisory Board for 
discussion by no later than the end of September of each year and before their publication.

11.4  The Managing Board is responsible for preparing the annual accounts and the information to be 
enclosed with the accounts, the management report and the formulation of a proposal for the 
allocation of the profit. Once the Managing Board has assessed and discussed the annual accounts 
and report, these are submitted to the Supervisory Board before the first of April of each year for 
examination.

11.5  The internal audit function’s audit plan and significant changes thereto needs to be approved by the 
Managing Board and by the Audit Committee of the Supervisory Board. The Managing Board shall 
ensure that the Audit Committee of the Supervisory Board takes note of the findings of the internal 
audit function.

12.  External auditor

12.1  The external auditor prepares an audit plan. The Managing Board shall discuss a draft of the audit plan 
with the external auditor, before it will be presented to the Audit Committee of the Supervisory Board.

12.2  The Managing Board shall provide the Audit Committee of the Supervisory Board with its 
observations in relation to the functioning of, and the developments in, the relationship with the 
external auditor.

13.  Relationship with Supervisory Board

13.1  The Managing Board shall submit all decisions so designated in the Articles of Association, the rules of 
procedure for the Supervisory Board, and these rules of procedure to the Supervisory Board in good 
time for approval.
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13.2  At least once a year, the Managing Board shall inform the Supervisory Board in writing of the main 
points of the strategy, of the general and financial risks and of the management and control systems 
used. Furthermore, the Managing Board shall comprehensively report, and inform regularly and 
where necessary without undue delay the Supervisory Board of relevant elements for the assessment 
of a situation, the risks and developments affecting or that may affect Rabobank.

13.3  The Managing Board shall be obliged to follow the guidelines set by the Supervisory Board.

13.4  All members of the Managing Board attend the meetings of the Supervisory Board unless the 
Supervisory Board decides otherwise.

14.  Relationship with General Members’ Council

14.1  The Managing Board ensures that the General Members’ Council is adequately provided with 
information. If the Managing Board decides not to provide the General Members’ Council with all 
information desired with the invocation of an overriding interest on the part of Rabobank, it must give 
reasons for this.

14.2  The Chair shall submit a proposal for the agenda for the meeting of the General Members’ Council to 
the Coordination Committee for advice.

15.  Relationship with Works Councils

15.1  The Managing Board will appoint one or more members that will act as Rabobank’s director in respect 
of the Works Councils.

15.2  The member(s) mentioned above will primarily provide for compliance with the provisions of the 
Works Council Act, notwithstanding the collective responsibility of the Managing Board.

16.  Evaluation, Permanent education

16.1  Evaluation

 16.1.1  The Managing Board shall evaluate its own performance as a whole and that of the 
individual Managing Board members and its relationship with the Supervisory Board at 
least once a year.

16.2  Permanent education

 16.2.1  Each member of the Managing Board shall take part in the permanent education 
programme as elaborated in the Global Policy on Suitability of Management Body 
Members and Key Function Holders (and/or the associated standard).

 16.2.2  The Chair shall ensure the availability of a permanent education programme.
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17.  Conduct

 The members of the Managing Board shall be governed by the Rabobank Code of Conduct and the 
applicable Rabobank policies, standards and procedures on integrity and compliance, including but not 
limited to the policies, standards and procedures regarding the subjects as included in this article.

17.1  Conflicts of interest

 17.1.1  A member of the Managing Board shall be alert to potential or perceived conflicts of 
interest and shall oblige to the relevant rules elaborated in the Articles of Association and 
Global Policy on Conflicts of Interest (and/or the associated Standard).

 17.1.2  Members of the Managing Board shall not take part in the discussion or decision-making 
process on issues or transactions in which they have a conflict of interest.

 17.1.3  All transactions in which conflicts of interest among the members of the Managing Board 
are an issue shall be agreed subject to the conditions governing normal business practice 
in the sector. Decisions to enter into transactions which involve conflicts of interest 
among the members of the Managing Board that are of significance to Rabobank and/or 
the relevant member of the Managing Board, require Supervisory Board approval.

17.2  Additional positions

 17.2.1  The number of directorships which may be held by a Managing Board member at the 
same time shall take into account individual circumstances and the nature, scale and 
complexity of the institution’s activities. A Managing Board member shall oblige to the 
relevant rules in the Global Policy on Suitability of Management Body Members and Key 
Function Holders (and/or the associated Standard).

 17.2.2  The Supervisory Board and Chairman shall always be notified timely and shall receive all 
relevant information on any additional functions that members of the Managing Board 
wish to accept prior to their acceptance. The acceptance by a member of the Managing 
Board of an additional position is subject to prior Supervisory Board approval. Conditions 
may be attached to the acceptance of any additional function to avoid a conflict of 
interests or a semblance of a conflict of interests. Notifications of additional functions and 
the requisite decision-making are included in the minutes.

17.3  Financial services

  The rules on Rabobank’s financial services as laid down in the Global Standard on Conflicts of Interest, 
are applicable to Managing Board members.

18.  Confidentiality

18.1  The deliberations of the Managing Board are confidential.

18.2  Each member of the Managing Board must treat all information and documentation obtained in 
connection with his or her position as Managing Board member with the necessary discretion, 
integrity and confidentiality and adhere to Rabobank requirements as determined in applicable 
information handling and information security policies, standards and procedures.
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19.  Governing law

 These rules of procedure are governed exclusively by Dutch law.
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