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Cooperative Rabobank UA

Cooperative Rabobank U.A. operates as a bank. The
Bank offers personal, wholesale, international, and retail | Sector: Financial
banking services. Cooperative Rabobank serves clients

worldwide. Sub-Sector: Banks
Country: NL
Ownership: Public
LTM (31 March)
Net interest 11,712
income Agenc Rating Outlook
S&P A+ STABLE
Non-interest 5,389 Moody's Aa2 STABLE
income Fitch A+  STABLE
NPAT 4,287
Gross loans 426,756
Total assets 613,796
Customer 391,281
deposits Agenc Rating Outlook
S&P A-1 STABLE
2hortand long 148,084 Moody's P-1  STABLE
Fitch F1+ STABLE
Non-performing 2.1
loans (NPLs) to
total loans (%)
CET 1 ratio (%) 19.20

For more information call 1300 784 132 or email adviserservices@incomeam.com
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Rabobank is a cooperative bank and one of the three leading banks in the Netherlands. Rabobank
Group comprises Cooperative Rabobank U.A. (Rabobank) and its consolidated subsidiaries
domestically and abroad. Its equity base consists of reserves and retained earnings (73%), Rabo
certificates (16%), Capital Securities (10%), and other non-controlling interests (1%).

Rabobank Group was formed in January 2016 by the central Rabobank entity (Rabobank
Nederland) legally merging with 106 local co-operative Rabobanks to form one cooperative bank,
with one banking license and one set of financial statements. Its international focus is on the Food
& Agri sector. In the Netherlands, Rabobank offers a wide variety of financial products, focusing on
mortgage and SME lending and household savings. Rabobank also includes BPD, Obvion and
DLL which, respectively, provide real estate, mortgage, and leasing solutions.

Rabobank's solid capitalisation and substantial Dutch retail banking franchise underpins its solid
fundamentals. It continues to be highly capital-generative, with good asset quality. Rabobank has
a diverse funding base, a strong deposit franchise, and strong liquidity metrics.

Strengths of Rabobank

Rabobank's solid capitalisation and substantial Dutch retail banking franchise underpin its solid
fundamentals. It continues to be highly capital-generative, which raises the question of whether
it could increase distributions on its Rabo certificates or even increase other cooperative
benefits.

Rabobank's generally low-risk lending, focusing on Dutch mortgages, has protected asset
quality. However, there are signs of a cooldown in the housing market, and wholesale and rural
impairment charges have risen.

It has a diversified funding base, a strong deposit franchise, and strong liquidity metrics.

Weaknesses of Rabobank

Almost 50% of its private sector loan portfolio comprises Dutch residential mortgages. The
quality of this book is high, even if there are signs the housing market is cooling down.

Rabo is a large lender in the food and agricultural sector, It is facing challenges related to
carbon emissions, nitrogen, and other sustainability challenges.

Rabobank's credit losses in farm lending are relatively low. Farmers are used to operating in
volatile markets and typically have relatively tight cash flows and a relatively strong equity
position. Collateral values are high and solid, and land values tend to be stable over time, but

the farmer protests continue to add a dimension of uncertainty.

For more information call 1300 784 132 or email adviserservices@incomeam.com
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Issue . Coupon . . Maturity Issue Rating
Amount SELLDE SEL Frequency A3l PE (S&P/Moody's/Fitch)
3mBBSW 26 26
AU3FN0072732 AUD200m Subordinated 2950 Quarterly ~ October  October BBB+/Baal / A-
’ 2027 2032
Unsecured Semi- 26 26
AU3CB0293348 AUD300m Tier 2 7.074% | October October BBB+ /Baal / A-
Subordinated annua 2027 2032
Unsecured 1 June 1 June
XS2486281467 AUD90m Tier 2 5.454% Annual 2037 2037 BBB+ /Baal/A-
Subordinated
Unsecured . .
XS2472190482  AUD60m Tier 2 5.000%  Annual 2;OA3p7”' 2;OA3p7”' BBB+ /Baal/A-

Subordinated

'"Noteholder may convert into shares if issuer does not redeem at first call date for subordinated
instruments.

Tier 2 Structure

Interest Deferral/Cancellation Interest is deferrable and cumulative if, prior to the
payment of interest, the issuer is not solvent or
would not be solvent after payment.

Bail-in Trigger If the regulator determines that an issuer requires
capital or bail-in support to prevent it becoming non-
viable, the bank may be required to write-off some
or all the face value of the notes, in-part or in full.

Subordination Tier 2 notes are deeply subordinated, and rank

ahead only of ordinary shares and AT1.

The notes have a maturity date, although it may elect

to use the optional call. Tier 2 notes include an early
Maturity call feature where the face value of the notes may be

repaid early in cash from a given date stated in the

terms and conditions of the instrument.

For more information call 1300 784 132 or email adviserservices@incomeam.com
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Disclosure

© 2024 1AM Group | Income Asset Management Group Limited ACN 010 653 862 (ASX: IAM) and wholly
owned subsidiaries, IAM Capital Markets Ltd ACN 111 273 048 AFSL 283119, IAM Cash Markets Pty Ltd ACN
164 806 357 as corporate authorised representative (no. 001295506) of AFSL 283119, Trustees Australia
Limited ACN 010 579 058 AFSL 260038 and IAM Funds Pty Ltd ACN 643 600 088 as corporate authorised
representative (no. 001296921) of AFSL 260038, together the IAM Group.

Disclaimer: The information in this document is for general information purposes only and does not purport to
contain all matters relevant to any particular or financial instrument. It is not intended to be a recommendation,
offer or invitation to purchase, sell or otherwise deal in securities or other investments. Before making any
decisions in respect to a financial product, you should read the relevant Financial Services Guide and Product
Disclosure Statement and seek independent and specific advice from an appropriately qualified professional.
Income Asset Management Group and its subsidiaries shall not be liable for any errors, omissions, defects, or
misrepresentations in the information or for any loss or damage (whether direct or indirect) suffered by
persons who use or rely on the information contained here. The Group is fundraising for The Smith Family. For
every client who opens an IAM Capital Markets account, IAM Group will donate $150 to The Smith Family. The
Group is authorised by The Smith Family (Level 9, 117 Clarence Street, Sydney NSW 2001, Ph: 1300 326 459)
to fundraise on its behalf in ACT, NSW, NT, QLD, SA, VIC, WA, and TAS. All funds raised will go directly to
Australians.

IAM Group offers general financial product advice only. As a result, any information or advice, has been
provided without taking account of your objectives, financial situation and needs. Because of this, you should,
before acting on any advice from IAM consider the appropriateness of the advice, having regard to your
objectives, financial situation and needs. If the information or any advice, relates to the acquisition, or possible
acquisition, of a particular financial product, you should obtain and consider the product disclosure statement
or documents relating to the product before making any decision about whether to acquire the product.
Neither IAM Group, nor any of its directors, authorised representatives, employees, or agents, makes any
representation or warranty as to the reliability, accuracy, or completeness, of any information or advice. Nor do
they accept any liability or responsibility arising in any way (including negligence) for errors in, or omissions
from, any information or advice. IAM Group, its staff and related parties earn fees and revenue from dealing in
the securities as principal or otherwise and may have an interest in any securities mentioned. Any reference to
credit ratings of companies, entities or financial products must only be relied upon by a ‘wholesale client’ as
that term is defined in section 761G of the Corporations Act 2001 (Cth). IAM Group does not provide tax
advice and is not a registered tax agent or tax (financial) advisor, nor are any of the IAM Group staff or
authorised representatives. IAM Group does not make a market in the securities or products that may be
mentioned.

An investment in notes or corporate bonds should not be compared to a bank deposit. Notes and corporate
bonds have a greater risk of loss of some or all of an investor’s capital when compared to bank deposits. Past
performance of any product is not a reliable indication of future performance. Any forecasts are predictive in
character and based on specified assumptions generally available at the time and no reliance should be
placed on the accuracy of any forecast information. The actual results may differ substantially from the
forecasts and are subject to change without further notice. IAM may quote to you an estimated yield when you
purchase a bond. This yield may be calculated by IAM on either A) a yield to maturity date basis; or B) a yield
to early redemption date basis. Some bond issuances include multiple early redemption dates and prices,
therefore the realised yield earned by you on the bond may differ from the yield estimated or quoted by IAM
at the time of your purchase.

For more information call 1300 784 132 or email adviserservices@incomeam.com




