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Main events

Several strategic decisions were taken and a number of significant
events took place within the Rabobank Group organisation in 2001,
They included the strategic expansion of the Group's activities and
the further definition of the co-operative mission.

EEERERER

Preliminary talks were held in December on changes
in the senior management structure of Rabobank
Nederland. The intention is to strengthen the influence
of the affiliated banks, to increase management
effectiveness and to make supervision more trans-
parent. The Board of Directors will cease to exist, with
the Executive Board assuming all responsibility for
the management of Rabobank Nederland. The local
Rabobanks will have more say on policy. The super-
visory duties of the Supervisory Board will be
strengthened. The discussion on the new top structure

is expected to be completed in the course of 2002.

Rabobank undertook various activities in 2001 to flesh
out its co-operative mission. The issue of new Member
Certificates and the publication of the members’
magazine ‘U helped increase the number of members
of the local Rabobanks by 275,000 to 825,000 in the
past year. The target is to have approximately 1.2 million

clients become members by the end of 2003.

During the year, Rabobank International decided to
acquire the Irish state-owned bank ACCBank. This
acquisition reflects the country banking strategy of
taking over smaller, primarily rural banks that operate
in developed markets that have a strong agricultural
sector. Rabobank International intends to implement
this strategy in other parts of the world as well in

the future.

Interpolis and VGZ agreed 1o set up a joint health
insurer to operate in the group insurance market for

companies. This strategic step has given Interpolis

access to the health insurance market. This type of

insurance complements Interpolis’s current product
range. The joint venture was launched on 1 January
2002.

The one millionth All-in-One Policy was issued in the
past year. First introduced in 1996, this policy combines
several personal non-life insurances. It can now also

be taken out over the Internet.

Rabobank reached agreement with the public servants
superannuation fund, Algemeen Burgerlijk Pensicen-
fonds, during the year to establish Obvion.This joint
venture has been offering mortgage loans through
agents since the beginning of 2002. For Rabobank it
represents an increase in outlets for mortgage loans;
previously, mortgages had been offered through the
local Rabobanks only. The target is to increase market

share by an additional 5% within three years.

Robeco aims to offer a broad range of investment
products in both Europe and the United States. The
acquisition of the American asset manager Harbor
Capital Advisors in June was therefore a major step
forward for Robeco. Harbor Capital Advisors had a
total capital of EUR 17 billion under management

at the end of 2001;its services complement those
offered by the other American subsidiary Weiss, Peck
& Greer.




Key figures

Volume of services (in EUR millions)
Total assets

Private sector lending

Funds entrusted

Assets managed ”

Premium income, insurance

Financial position and solvency (in EUR millions)

Reserves

Tier t capital

Tier | + Tier il capital
Total risk-weighted assets
Tier | ratio?

BIS ratio ¥

Profit and loss account (in EUR millions)
- Interest

- Commission and other income

Total income

Operating expenses

Value adjustments to receivables

Value adjustments to financial fixed assets
Addition to the fund for general banking risks
Operating profit before taxation

Taxation on operating profit

Third-party interests

Net profit

Ratios
Return on reserves

Efficiency ratio

Other data (numbers of)
Member Banks

Offices:

- branches

- agencies

Cash dispensing machines
Foreign offices
Employees:

- total number

- full-time equivalents

Members (x 1,000)

2001 2000 1999 1998 1997
363,619 342,920 281,218 249,718 194,222
197,262 179,137 161,074 129,554 117,569
172,174 146,705 127,527 114,826 98,307
177,800 159,000 139,800 124,100 83,700

3926 3417 2,867 2485 2,168

14914 13,108 11,867 10,381 9,708
16,976 14,653 13,007 11,817 11,113
17426 15,093 13,650 12,660 11,947
152,812 142,278 129,801 114,445 107,163
10.2 10.3 100 10.3 104
10.5 106 10.5 1.1 1.1

5,060 4,585 4499 3,781 3,542

3374 3,175 2307 2,051 1,738

8,434 7,760 6,806 5832 5,280

5834 5459 4,826 4,099 3,730

480 360 350 340 254

59 9 0 0 0

0 52 100 0 0
2,061 1,880 1,530 1,393 1,296
578 507 423 401 395
192 179 87 56 36
1,291 1,194 1,020 936 865
9.8% 10.1% 9.8% 9.6% 9.8%
69.2% 70.4% 70.9% 70.3% 70.6%
369 397 424 445 481
1,648 1,727 1,795 1,797 1823
455 548 610 629 654
2,889 2676 2,546 2430 2,268
143 142 147 150 112
58,120 55,098 53,147 49,465 44,667
52,173 49711 48,224 45,310 40,927
825 550 510 515 525

General:

The figures relating to Group
entities will not always
correspond with Rabobank
Group totals due to consoli-

dation effects.

1)

As a result of a change in
definition, assets under
management can no longer
be compared with amounts
disclosed in previous financial
statements. The assets under
management consist of
assets managed for customers
and the Group's investment

portfolio.

2)

The Tier | ratio and the BIS
ratio for 2001 have been cal-
culated taking into account
the effect on equity of the
changed accounting poticy
for pensions with effect from
1 January 2002 {see 2001

financial statements).




Profile of the Rabobank Group

The Rabobank Group is the largest financial service provider in the
Dutch market. It comprises the local co-operative Rabobanks in the
Netherlands, the central Rabobank Nederland organisation and a
large number of specialised subsidiaries. The Group has been awarded
the highest possible credit ratings by all leading rating agencies.

The Rabobank Group is a co-operative organisation
founded on the 369 independent local Rabobanks
operating in the Netherlands. Their primary goal is to
create customer value Together, they form the supra-
local co-operative organisation, Rabobank Nederland,
which advises the banks and supports their services.
In addition, Rabobank Nederland supervises the local
banks on behalf of the Dutch central bank and acts
as the bankers’bank for the Group.

The Rabobank Group’s ambition is to provide its 9
million clients, both private and business, with all
possible financial products. To this end, it has a large
number of specialised businesses engaged in asset
management (Robeco), insurance (Interpolis), leasing
(De Lage Landen), private banking (Schretlen & Co
and Effectenbank Stroeve), equity participations
(Gilde), corporate banking and investment banking
(Rabobank International and its subsidiary Rabo
Securities). These specialised subsidiaries provide
financial services and products to the local
Rabobanks and their clients on the one hand and
serve their own clients directly at home and abroad

on the other.

Competence centres
The various Group entities wark closely together

within the Rabobank Group to form a network of

competence centres. This networked expertise allows

the Group as a whole to respond actively to the
growing demand from business clients and private

individuals for a balanced package of financial services

and products. The Group thus combines the best of

two worlds: the local involvement and personal
touch of the local Rabobanks with the expertise and

scale of a large organisation.

Strong market position

The Rabobank Group is the largest financial service
provider in the Dutch market. It serves more than half
the population and businesses in the country. It is
accordingly market leader for virtually all financial
services: mortgage loans (23%), private savings (40%),
capital held in investment funds (36%), small and
medium-sized enterprises (37%j. Its share in the large
corporate market is lower but in the agricultural
market, where the organisation has its roots, Rabobank

Group accounts for 87% of all bank lending.

Rabobank Group: Triple A

The Rabobank Group’s primary target is to create
customer value. The preconditions for this are to offer
employee value and to secure financial stability. The
Group’s success in steering by these three ‘compasses’
is evidenced by its being awarded the highest credit

ratings by all leading rating agencies.

International network

To serve our clients in the international market, the
Rabobank Group has 143 branches in 34 countries
outside the Netherlands.




2 million clients

including 825,000 members

369 co-operative Rabobanks
local Rabobanks with a total of 1,648 branch offices

Rabobank Nederland

Support to local member banks, Group Treasury,
Rabobank Nederland Corporate Clients,
Rabobank Nederland Securities Services,

Interpolis

insurance, pensions,
employment benefits

De Lage Landen

leasing, trade finance, vendor finance

s
<
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Rabobank ICT & Support Services

Rabobank International

including Rabo Securities,
corporate and investment banking

Robeco
including Weiss, Peck & Greer and
Harbor Capital Advisors, asset management,
investment funds
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Cotperatieve Centrale

Raiffeisen-Boerenleenbank BA

Gilde Investment
Management

venture capital

Effectenbank Stroeve

asset management,
investment advice

International Private
Banking & Trust

international private banking

Schretlen & Co

asset management:
asset planning and advice

Rabo Vastgoed

real estate project development
and project financing
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STRONG RABOBANK FORMAT

Using the Rabobank brand name, the local Rabobanks
reach the broad retail market of private clients and
small and medium-sized enterprises. This format,
based on local entrepreneurial drive, effectiveness,
efficiency and the ability to respond optimally to
client needs, will be strengthened. We shall work on
improving the result, increasing local enterprise and
recruiting more and maore commiitted members. We
shall also focus on selling third-party products and
services and augmenting the service package with
non-financial products. Rabobank Nederland - the
service centre for the local Rabobanks — will play its
part by providing more demand-driven support in
place of supply-driven support. As announced in
December 2007, this will be accompanied by a
streamlining of the central organisation, which will

have consequences for employment.

Improved result

Effectiveness and the ability to respond optimally to
client needs are closely related to efficiency.To be the
clients' preferred choice, the local Rabobanks must
offer their products at keen prices, Production and
client service at the local banks must therefore be
as efficient as possible. The Progress efficiency
programme o cut costs and increase income made
good headway during the year. It is thought that the
potential improvements identified at each of the
local banks can now be realised quickly. The proper
implementation of the Progress programme is very
important but there are also other ways to improve

efficiency.

More local entrepreneurial drive

The local Rabobanks' entrepreneurial drive is a key
instrument to increase customer value. Their enterprise
can be leveraged by actively involving clients in the
bank, by innovating at a local level and by working
with each other and with Rabobank Nederland. Many
local Rabobanks entered into supra-local alliances
during the year to improve the service provided to

specific clients. This was illustrated in 2001 by the

further intensification of the co-operation between

local Rabobanks and Rabobank Nederland in order to

serve the large corporate market.

Stronger market presence in large cities
Rabobank has its roots in the countryside and is
therefore slightly underrepresented in large cities.
It could strengthen its urban presence by targeting
specific groups, such as ethnic minorities. Working
with other businesses, such as supermarkets, and
subsidiary companies would also strengthen its
position in large cities. It was decided during the
year, for example, that Effectenbank Stroeve would
concentrate specifically on high net worth individuals
in the Randstad conurbation in the west of the

Netherlands.

More and more committed members

The member recruitment campaign launched at the
beginning of 2001 produced a spectacular increase in
the membership of the local Rabobanks. The number
of members rose by more than 50% to 825,000.

In 2001 emphasis was placed on recruiting more
members; in 2002 and subsequent years the focus
will shift to more commitment from members to
their local banks.The local Rabobanks' members are
an important reference point for the market leader-
ship we are seeking.They express their opinions on
the quality of the service and actively take part in
numerous change projects. They are simultaneously a
source of nourishment and a source of inspiration.

Sale of third-party products

The local Rabobanks would generate more customer
value if they offered not only the Rabobank Group's
investment and insurance products but also products
sourced from third parties. Clients would have greater
choice and the local banks would be able to act more
as independent advisers. Distribution agreements will
be concluded with suppliers of third-party products
and a plan will be drawn up to co-ordinate the range

and labels,

Non-financial products
The extensive network of Rabobanks is an excellent

channel to sell non-financial products and services as




well. Clients are increasingly asking for a complete
package of financial and other services in combination
with housing, employment and care. An example of
the latter is Interpolis’s expansion of the number of
employment benefit packages offered to entrepre-
neurs in the SME sector in 2001. By working with
businesses from other sectors, the Rabobanks will be
able to create new forms of service. This is clearly
iltustrated by the Internet portals set up in co-opera-
tion with non-financial businesses during the year to

serve specific target groups.

New distribution formats?

The local banks working under the Rabobank brand
name are by far the most impaortant distribution format
for Rabobank Nederland. An issue is whether clients
who are difficult to reach using this brand could be
better approached through other distribution formats

and under a different brand name.

MARKET STRATEGY FOR PMEs

Rabobank Nederland’s product/market entities (PMEs)
are responsible for developing banking products
such as savings, loans, funds transfers, investments
and the clearing of resultant transactions. With the
aid of a sophisticated marketing strategy, the PMEs

can seek new clients outside Rabobank Group.

Co-operation with other parties

The strategy might also include the sale of simple
financial products in co-operation with a supermarket
chain or the performance on a contract basis of part
of a smaller financial institution’s production. In 2001,
for example, Friesland Bank decided to contract out
its security clearing operations to Rabobank
Nederland Securities Services and financial products
were marketed in co-operation with anather party
following the formation of Obvion. This joint venture
with the State Employees Pension Scheme, Algemeen

Burgerlijk Pensioenfonds, will offer mortgage loans

under its own name through independent agents.




STRONGER IN THE LARGE CORPORATE
MARKET

The points above relate to Rabobank Group's position
in the retail market.The target for the large corporate
market is to establish the Rabobank Group as a
strong, competent, client-driven and broad-based
financial institution that stands out by virtue of its
relationship banking close to clients. Clients in the
SME sector will also benefit from the products offered
in the large corporate market, particularly from the

complex advisory services.

Rabobank Nederland Corporate Clients
Rabobank Nederland set up a new department,
Rabobank Nederland Corporate Clients (RNCC), during
the year to work exclusively in the large corporate
market. It will serve clients that have more than 20
employees and/or turnover in excess of EUR 9 million.
RNCC will organise the service and client contact
from the Rabobank Group as efficiently as possible.
Its sector specialists will work closely with the supra-
local teams of local Rabobanks. RNCC will also be
responsible for tailoring the range of products and

services to the needs of the large corporate market.

From lending to advising

The Rabobank Group's focus on the large corporate
market will move from lending to advising. New
products, supplied internally or by third parties, will
also be offered in the field of leasing and corporate
insurance. In addition, complex, tailor-made solutions
offered, for example, by Rabobank International will
be put to profitable use in a wider section of the
large corporate market. Advice on mergers and
acquisitions would be suitable for this purpose,

To strengthen the position in the large corporate
market, it will also be necessary to satisfy the growing
demand from clients for equity participations and

venture capital

HIGHER CONTRIBUTION FROM
SUBSIDIARIES

The Rabobank Group's subsidiaries provide products
and services to the local Rabobanks and directly to
their own clients. Together, the subsidiaries form a
knowledge and experience network that enables the
Rababank Group to grow at home and abroad, to

undertake a variety of activities and to spread risks.

Develop business skills

The subsidiaries have the freedom to develop their
own business skills in the Netherlands and abroad by
means of new and existing distribution channels,
acguisitions, mergers and alliances. Their performance
is assessed in terms of their contribution to the
achievement of the Rabaobank Group’s ambition of
market leadership. They are rated in terms of the
customer value they create and in terms of the finan-
cial and strategic added value they provide. The
Rabobank Group’s main autonomous subsidiaries are
Robeco (investment funds and asset management),
Interpolis (insurance), De Lage Landen (leasing),
Schretlen & Co and Effectenbank Stroeve (private
asset management), International Private Banking &
Trust (private asset management outside the
Netherlands), Rabo Vastgoed (property development),
Rabaobank International (international corporate
banking) and Gilde Investment Management (venture
capital). Their strategies are considered in the sections
Investment, Insurance, Leasing, Retail Banking and

Wholesale Banking of this annual report.

RABOBANK GROUP ALSO STRONG IN
EUROPE

The European financial world is changing fast. We
are on the eve of a sweeping consolidation. If the
Rabobank Group does not take action, it will lose

valume to its competitors and become less attractive

to clients.




The Floriade, an international meeting place for trade visitors from the werld of horticulture.

An ambitious and innovative exhibition. Come and feel the art of nature.




The stronger the home base, the more
attractive as a European partner
The Rabobank Group wishes to make the leap to

Europe as an architect and partner in a leading pan-

European retail financial group. Opportunities are
being explored with preferably co-operative partners
and also with non-co-operative partners. The route to
a strong European presence will not be an easy one.
One thing, however, is certain. We shall explore only
those avenues that are appropriate to us, that offer

added value for our clients and that best serve the

concept of co-operative banking. The stronger the
Rabobank Group is on its hame market, the more

attractive it will be as a European partner.

STRONGER EQUITY POSITION

To realise its growth strategy, the Rabobank Group
will require a great deal of capital. It is therefore of
prime importance that we earn a satisfactory profit so
that we can substantially increase our equity position

through retained earnings.

Possible role for members

Equity growth through retained earnings will require
a hard and sustained effort to increase income and
keep cost rises within limits. In the longer term,
however, this will not be sufficient for the Rabobank
Group to achieve its ambition of market leadership.
Various ways are being studied to raise additional
capital. The role that the members of the local

Rabobanks can play as providers of capital will also

be considered.







assistance of clients who feel appreciated can the

Rabobank Group realise its ambitions as market leader.

Complaints management

Realising customer value also means being willing to
learn from clients who are not satisfied. If certain
clients are not happy with parts of the service, creating
custorner value is particularly challenging. Complaints
contain valuable information that the organisation
can use to improve its service further. Complaints

management is also a path to customer value.

Rabobank Nederland’s Compiaints Service
If a client is not satisfied with the solution offered by
the local Rabobank the matter can be put to the
central Complaints Service of Rabobank Nederland.
This second-line complaints settlement department
received 2,035 (1,652) complaints last year. The
increase in comparison with 2000 was due in part to
the policy of encouraging clients not to keep their
complaints to themselves but to air them. It was also
due to the ever-higher demands that clients are

making on the products and services they use.

Breakdown of complaints
Rabobank Nederland’s Complaints Service received

the following complaints in 2001:

Nature of complaint 2001 2000
Funds transfers 48% 44%
Policy, negligence, discourtesy 27% 25%
Securities 7% 13%
Mortgages 5% 5%
Loans 4% 4%
Cancelfing accounts/calling security 3% 3%
Savings 2% 3%
Insurance 2% 2%

Other 2% 1%

The increase in the number of complaints received
about funds transfers was due to the larger number
of disputed transactions involving ATMs and POS
terminals outside the Netherlands on the one hand
and the higher number of complaints about direct
channels on the other. The lower demand for invest-
ments owing to the deterioration in the stock
exchange climate reduced the number of complaints

about security services.

Integrated Complaints Management project
The vision on integrated complaints management
was further worked out and endorsed by Rabobank
Nederland's Executive Board in 2001.The local
Rabobanks are now able to record complaints in a
client contact system.The information registered on
a complaint is used to improve the service. Training
materials are being developed to teach staff how to

deal with complaints. They will be incorporated into

the existing training courses.
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General meeting of members

The increased membership also led to a sharp rise,
often by as much as 25% to 50%, in the number of
people attending the members’ meetings of the local
Rabobanks.

Influence of the members

Rabobank’s principal goal is to create customer

value. Members can influence this through:

- The local Rabobank’s policies, such as those on
local mergers and target groups.

« The quality of service in general, for example
opening times, courtesy, branch network, design
and product range.

» The quality of individual services, for example
staff expertise in advisory talks, complaints
processing, speed of response, ability to help in
important situations, clarity of mortgage
proposals and the like.

« The social projects and target groups supported
by the bank.

« The appropriation of a part of the profit.

» The election and dismissal of directors and

supervisors.

Members can therefore influence banking issues
— the quality of the service - and control co-opera-
tive issues such as mergers between local banks,

elections to boards and support for social projects.
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Rabo Vastgeed is Relbebank Group's preject
development and finance arm. I close co-eperaiicon
wiitlh the loca) Rabebanks, Relto Vasigoed develops
reell estate projects, i particuler housing projects.
Using venture capial, it also participates in prejects f
The loesl Relbolbenis provice Rabe Vastgoed with
sgund knewledge of the loca) communiiy,

Raloo Vastgoed enalbles loczl Rebobanks e caplure

i 2001 Rabe Vastgoed's ordler pertfolio incressed
lay EUR 1.1 billien te EUR 3.5 billen. in 2001 the

BUSINESS CLIENTS

Lending by the local Rabobanks to the local business
market increased by EUR 2.6 billion in 2001 to

EUR 48.8 billion, up 6%.The local business market
comprises the trade, industry and services sector and

the agricultural sector.

Lending to the trade, industry and services sector
Lending by the local Rabobanks to enterprises in the
trade, industry and services sector rose to EUR 31.5
(29.3) billion last year, an increase of 8%.The strongest
growth was from enterprises in the building industry

and the professional services sector.

Market share in trade, industry and services
Of the one-man businesses in the trade, industry and
services sector, 34% bank with Rabobank. For enter-
prises with 2 to 9 employees, this figure is 41% and

for enterprises with 10 or more employees it is 34%.

International Services

A concept has been implemented for business
clients (corporate and small and medium-sized
businesses) of the local Rabobanks that provides
substantial strengthening, both in the Netherlands
and abroad, of the advisory function within inter-
national services. In the Netherlands, a national
network of advisers for International Services has
been formed in order to help achieve the inter-
national ambitions of local banking clients. This
anticipates the growing need for international
services due to the introduction of the euro,
ongoing internationalisation and eCommerce. This
network of advisers works in close co-operation
with Dutch Desks established in the major West-
European trade countries to organise optimum
client services abroad.

The responsibilities of the Dutch Desks, whose
managers speak Dutch, include providing intro-
ductions to carefully selected partner banks and

introducing clients to the right parties.

Lending to the agricultural sector

Lending to farmers and horticulturists increased by
2% in the year under review, At the end of 2001,
lending to this sector amounted to EUR 16.8 billion.
Agricultural demand for loans has been virtually flat

over the past few years,

Agricultural market share: 87%

The agricultural sector has traditionally been one of
the mainstays of Rabobank Group. In 2001 the Group
maintained its market share in the Dutch primary
farming sector. Market research carried out in 2001

found that 87% of the agricultural businesses

considered Rabobank to be their principal bank.
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Foot and Mouth Disease crisis

In the year under review, the FMD crisis had a major
impact on the agricultural sector. The primary aim of
Rabobank Group's policy was to help affected
customers get through this difficult period. To that
end, additional financing facilities were made available
via an emergency procedure to clients experiencing
solvency shortages, thus preventing them from sliding

into financial problems.

PAYMENTS

Real-time business payments

In 2001 Rababank was the first bank in the
Netherlands to introduce real-time payments for
businesses. With this new application Rabobank’s
business clients too, have up-to-date electronic bank
account information at their disposal. Real-time
payment facilities such as Internet and telebanking

were already available for private clients.

Decline in counter transactions

In the year under review, the local Rabobanks
invested in reducing the number of counter trans-
actions. This relates to transactions that clients can
easily perform themselves via the self-service channels,
such as withdrawals and transfers. Apart from achieving
efficiencies the underlying policy's main focus is on
creating more time for advice to clients and sales of
higher-added-value products. At present, 95% of
withdrawals are made via cash dispensers and a mere
5% over the counter.

In sptte of the falling number of counter transactions,
Rabobank's policy remains focused on proximity and
availability, and this is reflected in a closely-knit
network of 1,648 branch offices and 2,889 cash
dispensers, among other things.

In addition, the Geholpen ZelfBediening (Aided Self-
service) concept was developed for clients who are
unable to use cash dispensers. Examples include
bank staff assisting elderly or handicapped people in

the use of cash dispensers.

Arie Cuclesiulls - Rabebank Epe-Vaassen

‘Leeking beck, i was @ very difficult, hard end emeiiondl time. The foot and
mewth erisls struek eur clients and eur bank te the cone. By Fstening, keeping
in teweh threugh freguent telephene calls end seelking temporary financia!
selvitens, we tried to put firesh heart inte our customers. That was the time @
prave our commitment te eients and e bring heme the benellis of banling
with @ co~eperaiive benk.’

Altheugh the bams heve been resteelked, net alf the preblems have been
selved. Coming te terms with ihe emoiions, ecclimatising the animals ~ it @il
takes dime. But | ean also see eleay signs of enterpiise again, Our dients are
lecking tie ihe futvre enee mere.”

Developments in Chipknip use

Use of the Chipknip electronic purse increased by
about 20% in 2001 and is expected, as a minimum, to
double in 2002.This growth will come from a sub-
stantial increase of the opportunities to use it, partly
as a result of the introduction of the euro banknotes
and coins. Expansion is taking place particularly in
schools, care institutions and sports centres. It is
expected that the extension of the opportunities to

use it will make the Chipknip a success after all.




695,000 clients using Rabo Total Package
The number of clients with a Rabo Total Package
increased by 117,000 in 2001 (+20%j). Some 695,000
clients now use the Rabo Total Package. The Rabo
Total Package provides clients with a personalised
selection of modern savings and payment facilities,

including a Eurocard pass with electronic purse, a

tele/Internet savings account, Rabophone, telebanking

and, on request, annual travel insurance.

SAVINGS

With 40% of the market, Rabobank Group is a clear
leader in the Dutch savings market. Of the total
savings in the Netherlands, 36% are held with local
Rabobanks and 4% with Roparco, the savings arm of

Robeco Group.

Rabo Internet savings

Since October 2000, Rabobank clients can save via
the Internet (www.rabobank.n). Clients have shown
20%

of savings had been deposited in an Internet savings

great interest in this option. At the end of 2007,

account.

Development per savings channel
(at year-end)

100%

80%

60%

40%

20%

0%

1999
D Rabo Return Account
D Rabo Telesavings

2000 2001

E] Rabo Internet savings

Higher interest rates can be offered for Internet
savings accounts than for other savings accounts
because they are more efficient for Rabobank, Saving

via the Internet does not involve staff assistance.

- M@Gﬂ@@@ ﬂam@@m lﬁ@abobamk Ned@ﬁﬂam@ﬂ

“‘@Zf?‘@@m)mwmﬁ&%‘)@g@mnam@@mﬁi
w@a&ﬁ@ﬁwf&@@@@@mmmmw@fm S
- @nd;@ espachally, our clients. Rebebank Fgures @@d

: ‘@m@ﬂmwmmg E

@mﬁmm@ inedel @nd [tqym@
aaii vse ﬁ//’a@ ﬁm»@g @v»
’ Mv@m singines, Ow enwalstudyan
dr@m benehmark fer many entrapreneurs. ‘, Lo

W@@mmmm@@ﬁm

- ;@m




Introduction of the euro

During the past years, Rabobank Group has worked
hard at the non-cash changeover to the euro and the
introduction of euro banknotes and coins. Ahead of
the latter changeover, more than 12 million bank and
savings accounts were converted during December
2001. Conversion efforts varied from the adaptation
of all systems and computer applications to issuing
the eurokits and adapting the cash dispensers. The
significant investment of more than EUR 200 million
over the past few years has borne fruit. Thanks to the
committed efforts of the more than 300 staff of
Rababank Nederland involved in the euro project and
the staff at local banks, the introduction of the euro

has progressed smoothly for Rabobank and its clients.
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Key figures - retail banking business

(in EUR millions) 2001 2000 change
Interest 3,493 3,188 10%
Commission 977 1,002 (3%)
Other income 222 183 21%
Total income 4,692 4,373 7%
Staff costs 1,934 1,721 12%
Other administrative expenses 1,269 1,162 9%
Depreciation 237 244 (3%)
Total operation expenses 3,440 3,127 10%
Gross profit 1,252 1,246 0%
Volume of services (in EUR billions)

Volume of loans 1357 1220 11%
Savings 574 50.4 14%
FTEs 38,199 37,479 2%
Member banks 33,313 33,249 0%
Focus area member banks 2,355 2,110 12%
Rabobank ICT and

Support Services 2,220 1,827 22%
Rabobank Nederland

Securities Services 31 293 6%
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» Corporate Advisory, which provides advisory
services on mergers, acquisitions and capital market
transactions;

- Equity Derivatives, which offers financial products
for clients of the local Rabobanks and for institutional

investors.

In 2001 the market position of Equity Sales & Research
was strengthened considerably. Sales volumes grew
significantly from a year ago. Its research received high
ratings in a number of surveys among institutional
investors, including Extel. As a liquidity provider in
EuroNext's new trading system, Cash Equity Trading
obtained a farge number of positions in Dutch funds,
Corporate Advisory was involved in a number of large
sales, acquisitions and mergers. It also participated in
the syndicate that arranged the placement of 1 billion
new KPN shares. Equity Derivatives issued a series of
innovative finance products, including guarantee
products such as SolidWorld and Active World as well
as other products. These products were placed with
investors for a total of several hundreds of millions

of euros. On balance, Rabo Securities performed

relatively well in a difficult stock exchange vyear.

Ri's improved performance was due, among other
things, to its activities in corporate finance and
investment banking. The activities in structured
finance, i.e.the tailored financing arrangements, also
made a strong contribution. As in 2000, the sale of a
number of participating interests contributed signifi-
cantly to RI's result. Income from these sales was
approximately equal to that in the successful year
2000. A similarly significant contribution from sales of
participating interests cannot be taken for granted in

the future.

Acquisition of the lrish ACCBank

Rabobank International also aims to expand its retail
banking activities abroad. It decided to acquire the
Irish national bank ACCBank in 2001. ACCBank has a
balance sheet total of EUR 3.3 billion, with 600 staff in
40 branch offices. The acquisition is the result of RI's
country banking strategy, which focuses on the acqui-
sition of smaller banks that operate chiefly in rural
areas of developed markets with a strong agricultural
sector. As part of this strategy, the Australian PIBA
bank was acquired earlier. Rl wishes to implement

this strategy in other parts of the world as well. The

Kees Beffer - Rabobanl International

n Mesdiee, eur long-stending client §
seeten However, thelr ambition reached furiher as they aspired to grew inte @ leading
predueer and distribuier of alceheli beverages in Mertes, This strategy led to @ financial
restruetuning end reerganizatien of ihe difierent related companies. Through @ bridge

Taciura (8 imaret leadter in the premiumm regulie

Ananeing, full centrel was ebtained ef el the related commpanies end @ new helding
company structune was estabiished, Furthermens, @ stategic aliance was negediated
with Qsberme, market leader of branely in Spafn, wihe teek @ minerty share in Grupe
Inelstrial Hemedura.”

TRebebanls Intermational Mergers & Avguisifiens essisted end advised Herrashire threugh-
@ earellu] erehestratien of many preguets and colltegues. As @ final stap, @ USS 120
miliien rediumn term leen Feeility hes been amanged. We have had @ glass of taguiie

@ity ihe successiul syndlication. Salvdl




strategic alliance with Alberta Treasury Branches
(ATB) in Canada, which was concluded in early 2002,
also ties in with this strategy. Other opportunities in

North and South America are being considered.

Group Treasury

2001 was characterised by highly volatile market
conditions, with central banks reducing interest rates
several times. Group Treasury benefited from this
market volatility and from its strict risk management.
Its spread across various locations, combined with a
diversified product range in the fields of liquidity, risk
management and business values, enabled Group

Treasury to realise a stable flow of income.

Lending by the wholesale business

The volume of lending by the wholesale banking
business grew by EUR 3.4 billion to EUR 45.1 billion
in 2001, up 8% from 2000.

Wholesale business: gross profit doubled
Income from the wholesale banking business increased
by EUR 285 million in 2001, Operating expenses fell
by as much as EUR 115 million. Gross profit from the

wholesale banking business increased by 94% to
EUR 832 million.
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Key figures - wholesale banking business

(in EUR millions) 2001 2000 change
Interest 912 793 15%
Commission . 216 110 96%
Other income 738 674 9%
Total income 1,866 1,577 18%
Staff costs 558 578 (3%)
Other administrative expenses 415 470 (129%)
Depreciation 61 om (39%)
Total operating expenses 1,034 1,149 (10%)
Gross profit 832 428 94%

Lending (in EUR bitions)

Lending 45.1 41.7 8%
FTEs 3,643 3,640 0%
Rabobank International 2,721 - -
Group Treasury 190 - -

Support of wholesale

banking business 495 - R

Rabobank Nederland

Corporate Clients 237 - -




Financlal markets are in @ constant state of fus.
Rabobank Group anticipates, responds and provides a cdynamic balance.
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Orders via direct channels

The percentage of orders placed the direct channels
Internet and telephone increased further in 2001.The
percentage of Internet orders grew to 38% in
December. The Rabo Orderlijn percentage was
roughly unchanged at 21%, while that of the advice

channel declined to 41%.

Breakdown of investment orders
(at year-end)

100%

80% |

60% |

40%
20%
0%

1999 2000 2001
D Advice
D Rabo Order Line

D Internet

Number of orders for branded investment
funds

Apart from the 1.9 million orders for securities and
options, another 1.0 (1.4) million Robeco funds orders
from clients of the local banks were transacted last
year. The number of orders processed was 29% lower

than in 2000.

Significant decline in gross profit

The negative sentiment on the stock exchanges,
which resulted in a decline in the number of invest-
ment orders as well as in negative trading results, led
to a significant decrease in gross profit from asset
management activities. Gross profit for the year was
EUR 116 {275) million, 58% down on 2000.

The strong decline in income from asset manage-
ment activities followed two years of very strong
growth in gross profit, In 2000 growth was 76% and
in 1999 gross profit doubled, mainly as a result of a
substantial contribution from performance fees on

venture capital and private equity funds.

Gross profit

(in EUR millions)
300
250 ]

200

ODT i

1997 1998 1999 2000 2001

Distribution cutside Rabobank Group
In July 2000 Robeco started working with ICCREA, the

holding company of the ltalian co-operative banks

Van Zaneke - Effectenbank Stroeve
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operating under the Credito Cooperativc name.,
Credito Cooperativo's 534 local banks together serve
about 4 million clients. The cash flow originating from
this co-operation was relatively limited in 2001, due in
particular to the unfavourable stock market climate,
In November 2001 Spain's largest bank (Banco
Santander Central Hispano) indicated that it wished
to introduce Robeco funds in the Spanish market.
This will further expand Robeco's services outside
Rabobank Group, resulting in both a broader base for

expenditures and greater expertise,

Key figures - Investment

(in EUR millions) 2001 2000 change
Interest 100 126 (21%)
Commission 512 531 (4%)
Other income 67 165 (59%)
Total income 679 822 (17%)
Staff costs 322 298 8%
Other administrative expenses 215 219 (1%)
Depreciation 26 30 (12%)
Total operation expenses 563 547 3%
Gross profit 116 275 (58%)
(in EUR billions) 2001 2000 change
Assets managed 178 159 12%
For clients 118 103 14%
Investment portfolio 60 56 8%
Number of orders (n miliions) 2.9 4.5 (35%])
Securities and options 1.9 3.1 (38%)
Robeco funds 1.0 14 (29%)
FTEs 2,462 2,232 10%
Robeco 1,605 1,410 14%
Schretlen & Co 219 218 0%
Effectenbank Stroeve 17 106 10%

International Private

Banking & Trust 521 498 5%
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n 2001, ﬂm@fp@ﬁs udertook a numiber of major steps in extending
its service. Both the insurance activities and the other services grew
last year. Gross pr@ﬁt showed a fractional decline as a result of
disappointin Nt returns.
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15% growth in insurance operations

In 2001, premium income from insurance operations
rose to EUR 3,926 million, up 15%. Premium income
from the life insurance business increased by 16% to
EUR 2,833 million. This growth was realised mainly in
the first half of 2001 and resulted from an overflow
from the high single premiums production at the
end of 2000. Non-life insurance operations grew by

Slight decline in gross profit

In spite of further growth in operations, Interpotis
reported a slight decline in gross profit. The unfa-
vourable stock exchange climate in 2001 resulted in
significantly lower investment returns. Other income
growth was not sufficient to offset this decrease.
Interpolis' gross profit decreased by 3% to EUR 201
(206) million,

13%.The increase in the number of package policies,

combined with the rise in the average number of Key figures - Insurance
categories insured, resufted in a growth of non-life {in EUR millions) 2001 2000 change
insurance operations to EUR 1,093 million.

Insurance premium income 3,926 3,417 15%
Income from services Non-ife 1,093 969 13%
Income from services in the fields of pensions and Life 2,833 2,448 16%
industrial health and safety (health and safety and
reintegration) increased significantly. Income for 2001 Income from services 223 60  272%
was EUR 223 (60) million.This increase is a direct Gross profit 201 206 (3%)
result of the joint venture operations entered into by FTEs 4,788 3,527 36%

Interpolis. Examples include the merger with Relan,
the co-operation arrangement with Van Spaendonck
Pensioenen and the acquisitions of Commit Arbo
and the Beon pension administration company. With

these colaborative ventures Interpolis has laid the

foundations for further growth of its activities in the

fields of pensions and industrial health and safety.
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Loans portfolio

De Lage Landen's total loans portfolio grew by 18%
in 2001 to EUR 10.6 (9.0) billion. Of this amount,
EUR 2.3 (2.0) billion related to the Netherlands,

EUR 3.6 (3.5) billion was attributable to Vendor
Finance Europe and EUR 4.7 (3.5) billion to Vendor

Finance America.

Key figures - Leasing

(in EUR millions) 2001 2000 change
Interest 411 325 26%
Commission 30 21 43%
Other income 34 35 (39%)
Total income 475 381 25%
Staff costs 156 137 14%
Other administrative expenses o1 90 1%
Depreciation 13 1 18%
Total operating expenses 260 238 9%
Gross profit 215 143 50%
{in EUR billions) 2001 2000 change
Loans portfolio 10.6 2.0 18%
Netherlands 23 20 15%
Europe 36 35 3%
America 47 35 34%
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Staff portal
Construction of a personal portal for the staff began
in 2001. It will be a platform for human resource mat-

| ters, news, process support and knowledge sharing.

E-procurement

Significant steps were taken in 2001 to make savings
on the purchase of goods and services through a
group-wide co-ordinated procurement organisation.
To this end, the existing e-procurement system was

expanded and made mare widely available within

the Rabobank Group.
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Newsletter. In addition, conference calls with senior
rnanagement are regularly organised for them.
Frequent road shows for investors in the main financial
centres of the world complete the palette of instru-

ments applied to keep in contact with investors,

‘World's Safest Bank’

In 2001, the Rabobank Group prolonged its title as
the ‘World's Safest Bank’according to the authoritative
Global Finance magazine. This distinction underlines
the international recognition of the Rabobank
Group’s financial strength. This strength is also
attested to by the triple A ratings awarded to the
Group by the leading international rating agencies
Moody's, Standard & Poor's and Fitch.
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First-rate employer

A balance between work and relaxation, results and pleasure at work,

freedom and responsib

ility, the individua

| and the group.That is the

core of the Rabobank Group's human resources management.
Talented and permanently motivated people are of great value for

the organisation.

The Relbobank Group stands out &6 &N employer,

among others, for its; geed pay; its divisien of
the working weelk with scope for the steff to
make thelr own contrbution; sdeguate free

fme; freeelom, where possible, to werk at
heme; @xcellent commuting schemes and
sulostantiel investments fn education and
personal development.

Terms ef empleyment

The second Rabolbani Coliactive Labour Agreement

(CAQ) was concluded in 2001, The main points are;

° introgduction of an additiona! payment lbased on

results (Emiployee Value Plan). The amaourt of the

willl be 2t least EUR 5

varigiole payment for 2002

o

emiployee Is

o A

o :)OSDN‘UQ\” s eliminated or if am ¢

ranstemed, the employer will

fror work to work

o Exmansion of the Senlors Scheme and the aptian o

bbuy end sell leave hours,

o

Inroduction of a new Labou: Relations Disput

o e

salaries loy 4.0%.

The ne optional
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7 policy for

dl senior man-

executive an
mnp\ﬂﬂ@mu@@\ in 2001.In the light of the

s Aew managernent sthucture, a new

systern was drawn up for the 300

executives.
project was started in the autumn for the senior

management of the local Ralbobanks (3,200 peciple)

and Ralbohank Nederland (700 people). lts goal s to

and fior managers gs effectively as pos-

sil)

to erable hundreds of menagers 10 work an thelr

e A training progrernime was also started in 2001

gerlel skiils and personal development.,

Managers are assessed on both thelr commercial

Ace and HR indicators,

performan

eulture

e HRM policy, including the essessiment and
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and profiessionsl corporate culiure, The cultural tralts

expected of the Rabobank Group's stefl are

o

A pro active ettitude as independently minded

SeTviCe providers,

isputed professional know

-how to produce

soluitons for clients.
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Sickness absenteeism was 5.1% (4.8%).The number of
new employees drawing WAQ benefits was slightly
higher.

[nvestments in training amounted to EUR 85.4 (70.0)
million, equal to 2.5% of the total wage bill. Wherever
possible, training agreements are laid down in per-

sonal development plans.

The percentage of female employees at the
Rabobank Group was 56.8% (55.4%).The aim is to
increase significantly the number of wormen in senior
positions. 52.7% (47.2%) of female employees and 4%
(3.3%) of male employees work on a part-time basis.
Ideally, the staff should be a reflection of society at
large. This aim of diversity is expressed in the recruit-
ment and selection policy. Rabobank’s CAO respects

the various religious beliefs.

Widespread appreciation for working

conditions

Under the name Periodic Identity and Working

Conditions Opinion Poll (POPIA), the Rabobank

Group annually surveys employees’ perception of

their work. The POPIA 2001 survey found that the staff

were very satisfied with their terms of employment.

External publications also found that the Rabobank

Group can be proud of its reputation as a first-rate

employer.

+ In two surveys conducted by Intermediair magazine
{‘The 25 Best Financial Employers'and ‘The Best
Employers in the Netherlands’), Rabobank Group
finished sixth out of the 120 participating employers
and first among the large financial institutions.

+ Management Team asked 400 Dutch managers and
entrepreneurs,'Which Dutch business makes the
best impression for its personnel policy? Rabobank
finished fourth averall and first among the financial
institutions.

* Market research agency Heliview counted 38
different terms of employment offered by Dutch
employers. Of the 38, Rabobank had 29 in its
standard package.
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Analysis of Rabobank Group staff in 2001
Netherlands Abroad Total Total
2001 2000
Retail banking 43,274 - 43,274 42,313
Member banks 38,189 - 38,189 37,766
Focus area member banks 2,440 - 2,440 2,326
N Rabobank Nederland Securities Services 321 - 321 305
. Rabobank ICT and Support Services 2,324 - 2,324 1916
. Wholesale banking 1,032 2,627 3,659 3,565
Rabobank International 521 2214 2,735 -
Group Treasury 69 115 184 -
Wholesale banking support 254 241 495 -
Rabobank Nederland Corporate Clients 188 57 245 -
Asset management 1,504 1,089 2,593 2,340
Robeco 1127 575 1,702 1,486
Schretlen & Co 230 - 230 228
Effectenbank Stroeve 123 - 123 11
International Private Banking & Trust 24 514 538 515
N Insurance 5,338 24 5362 3808 Jam van de Griend - Rabobank Nederland
Interpolis 5,338 24 5,362 3,898 :
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Robeco Duurzaam Aandelen Fund

The Robeco Group selects companies for its Duurzaam
Aandelen Fund (sustainable eguity fund) in terms of
their social, ethical and enviranmental qualities, The
fund suffered badly from the unfavourable climate
on the stock exchanges in 2001, realising a return of
minus 17.5%. Measured against the Dow Jones
Sustainability Index minus 13.8%, Robeco Duurzaam
Aandelen underperformed.The amount of capital
invested in Robeco Duurzaam Aandelen at year-end
2001 amounted to EUR 144 million.

Sustainable operations
The Rabobank Group also wants its awn operations to
make a distinct contribution to internal environmental

management. The driving forces will be the opinions

of aur staff and the expectations of our clients.

15% sustainable electricity

At the end of 2001, the Rabobank Group concluded
an agreement 1o buy sustainable electricity, under
which 15% of all the electricity consumed by
Rabobank Nederland and the local Rabobanks will be
"green’in 2002. Sustainable electricity is generated

by wind turbines, solar panels, hydroelectric power

stations and biomass sites.

Fewer A4s

Hardcopy computer output at the local Rabobanks
was considerably reduced during the year. The infor-
mation is now available electronically instead of on
paper.This operation will reduce the number of Ads
from 1,800,000 sheets per month to 70,000 if the

local banks make full use of the electronic media.
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Rabo International Adviscry Services

Rabo International Advisary Services (RIAS) is part of

the Sustainability and Social Innovation Directorate. It

provides advice and carries out engagements in the

field of co-operative banking and the development

of the agri-business worldwide. In 2001, RIAS played

an important role in setting up livestock co-operatives

in the United Kingdom. It also carried out several

interesting banking engagements, including:

« establishing a bank for SMEs in Kosovo;

- developing new products and services for a bank
in Egypt;

« restructuring a number of banks, such as Neftebank

in Kazakhstan.
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e Dalance sheet

Rabobank Group's consolidated balance sheet total grew by 6% in
2001, to EUR 364 billion. At year-end, the Tier | ratio was 10.2, slightly
higher than the long-term target.

Lending to the private sector increased by

10% in 2001.The unfavourable stock exchange

climate caused clients to save more. Savings
showed a comparatively strong increase of
13%.

ASSETS

Lending

Total lending by Rabobank Group increased by 9% in
2001 to EUR 2086 (191.7) billion. This total comprises:
+ public sector lending;

« professional securities transactions;

* private sector lending.

In 2001, lending to the public sector was virtually
unchanged at EUR 0.8 billion. Professional securities
transactions decreased o0 EUR 10.6 (11.7) hillion,

Private secior lending
Lending to the private sector rose by EUR 18.1 billion
to EUR 197.3 billion. This is a 10% increase and in line

with the previous year's increase.

The private sector comprises private individuals, the
agricultural sector and the trade, industry and services

sector,

Trade, industry and services

Enterprises in the trade, industry and services sector
borrowed EUR 5.1 billion more in 2001 than in 2000,
an increase of 8%, As a result, total loans granted to

this sector amounted to EUR 73.5 billion.

Lending by sector
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O Private individuals
Trade, industry, services

U Agricultural

Agricultural sector

On baiance, business clients in the agricultural sector
borrowed 7% more than at the end of 2000.The total
volume of loans to the agricultura! sector amounted
to EUR 31.7 (29.7) billion, of which EUR 15.8 (15.7)
billion was granted to the primary agricultural sector
and EUR 159 (14.0) billion to the international food &

agri-business sector.

Private individuals

Private Rabobank Group clients borrowed EUR 11.0
billion more than in 2000, an increase of 14%.Total
loans to private individuals amounted to EUR 92.1
(81.1) billion, with mortgage loans accounting for
as much as EUR 88.3 billion. Developments in the
housing market were the driver behind private

sector demand for loans.
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Lending by operating unit

Of the total of EUR 197.3 billion in loans to private
individuals, EUR 137.9 billion, or 70%, was granted by
the local banks.The wholesale banking business
accounted for EUR 45.1 billion of loans granted, 23% of

the total. The other units accounted for 7% of lending,

Lending by operating unit

[ Retai banking business
Wholesale banking business
U Other

Banks

The item banks comprises the funds loaned to credit
institutions. It amounted to EUR 40 (38) billion at
year-end, 4% up on 2000.The item banks included

EUR 28 billion in professional securities transactions.

Other assets

At the end of 2001, Rabobank Group's balance sheet
included EUR 79 (74) billion worth of interest-bearing
securities. EUR 13 (16) billion had been invested in
shares and EUR 5 (7) billion in short-term government
paper.

N
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The Tier | ratio and the BIS
ratio for 2007 have been cal-
culated taking into account
the effect on equity of the
changed accounting policy

for pensions with effect from
1 January 2002 (see 2001

financial szatements),

LIABILITIES

Funds entrusted

Funds entrusted to Rabobank Group grew by 17% to
EUR 172 (147) billion in 2001.This item comprises
savings, professional securities transactions and other
funds entrusted. Professional securities transactions
fell to EUR 8 (17) billion. Other funds entrusted rose
to EUR 101 {74) billion,

Savings

The balance held on savings accounts rose by EUR 7
billion in 2001 to EUR 63 billion, up 13%.This significant
increase is due to the unfavourable stock exchange
climate.in 2007, clients mainly transferred money to

savings accounts rather than investing it in securities.

Other liability items

The item banks decreased by 5% to EUR 80 (84) billion.
The item debt securities grew by 17% to EUR 59 (50)
billion. Provisions increased by EUR 1.4 billion in 2001
to EUR 16.2 billion. Of this amount, EUR 14.5 (13.1)

billion related to interpolis'technical reserves.

Increase in Group equity

Rabobank Group's reserves increased by EUR 1.8
billion to EUR 14.9 billion.This is due partly to the
addition of Membership Certificates issued and net
profit, partly to the write-downs in connection with
payment of goodwill. Group equity increased by
EUR 2.3 billion to EUR 20.3 billion. In addition to
reserves, this item comprises subordinated loans, the
fund for general banking risks and third-party interests.
Third-party interests increased by EUR 0.5 billion to
EUR 3.7 billion.

Off-balance-sheet activities

Off-balance-sheet activities include guarantees,
irrevocable facilities and derivatives. At year-end,
the amount of guarantees was EUR 9.6 (10.3) billion;
the irrevocable facilities were EUR 25.7 (38.6) billion.
The notional value of the derivatives outstanding
was EUR 2,213 (2,086) billion.The credit risk incurred
on these instruments is comparable 1o EUR 29.9
(25.2) billion in loans.

Tier | ratio: 10.2 "

The Tier I ratio and the BIS ratio are the most common
ratios used in the financial world to measure capital
adequacy. The Tier | ratio expresses the relationship
between core capital and total risk-adjusted assets.
At 31 December 2001 the Tier | ratio stood at 10.2
(10.3).This is slightly higher than the long-term target
of 10.0.The minimum reguirement set by the external
supervisors is 4.0.The high capital adequacy ratio is
one of the chief reasons for Rabobank Group's

triple A rating.

Total risk-adjusted items increased by EUR 10.5 billion
to EUR 152.8 billion. This increase was largely the
result of the rise in lending. The Tier | capital increased
by EUR 2.3 billion to EUR 17.0 billion. This increase
was the outcome of the addition of net profit and
the issue of Member Certificates on the one hand
and the write-down in connection with the payment

of gcodwill on the other.

BiS-ratio: 10.5 "

The BIS ratio is calculated by dividing the total of Tier
| and Tier I! capital by the total of risk-adjusted assets.
The BIS ratio came to 10.5 (10.6). This is considerably
higher than the minimum requirement set by the
external supervisors of 8.0.







Asset management fees

Robeco is the competence centre for asset manage-
ment within Rabobank Group. The greater part of
asset management fees consists of management
fees received from the investment funds. Asset man-
agement fees increased by 3% in 2001 to EUR 401
(397) million. This limited increase is the result of a
smaller average volume of assets managed and held
in custody on the one hand, and the adjustments of

management fees on the other.

Results on financial transactions

Results on financial transactions were EUR 422 (314)
million, 34% higher than in 2000, Results on financial
transactions are realised mainly by the wholesale

banking business.

Other revenue
Other revenue was EUR 653 (635) million, 3% higher
than in 2000. Other revenue includes underwriting

results on Interpolis insurance contracts.
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EXPENSES

While income increased by 9%, operating expenses
rose by 7%. Operating expenses were EUR 5,834
(5,459) million, 59% of which were staff costs.

Staff costs

Staff costs rose by 11% to EUR 3,434 (3,099) million,
due to growth in staff numbers combined with salary
increases. Rabobank Group staff numbers increased
by 2,462 FTEs t0 52,173 FTEs in 2001.0f this growth,
50% was attributable to acquisitions and 50% to
organic growth due to increased activities.

As in 2000, staff numbers in locat Rabobanks showed

a limited increase.

Other administrative expenses and depreci-
aticn

Other administrative expenses rose by 8% to

EUR 2,032 (1,886) million. Depreciation of buildings and
fixtures and fittings was down 22% to EUR 368 million.




Operating result
Rabobank Group's operating result for 2001 was
EUR 2,600 (2,301) miliion, 13% higher than in 2000.

Operating result by Group unit

Rabobank Group's operating result is achieved by six
activities". These are:

* Retail banking business

« Wholesale banking business

+ Asset management

* Insurance

* Leasing

» Other

Retail banking business

In 2001, the operating result from retail banking
increased marginally to EUR 1,252 million. This limited
growth is mainly due to a sharp decline in the number
of securities orders. As a result, securities brokerage
declined and there was only a slight net increase in
income. Also, retail banking has not yet been suffi-
ciently successful in actually performing services via
direct channels {Internet and telephone) more effi-
ciently. Staff numbers in local Rabobanks still showed
a slight increase in 2001, While income increased by

7%, expenses rose by 10%.

Wholesale banking business

The wholesale banking business almost doubled its
operating result in 2001, from EUR 404 million to

EUR 832 million.The corporate banking, investment
banking and structured finance activities of Rabobank
International made a particularly strong contribution
to the result. Sales of venture capital participations
too, made another contribution to the result. Because
Group Treasury responded well 1o interest rate devel-
opments in the international money and capital

markets, it realised substantially increased results.

Asset management

Asset management activities suffered from the unfa-
vourable stock exchange climate in 2001, The venture
capital results from Weiss, Peck & Greer and the trans-
action fees from investment funds in particular were
considerably lower than in 2000. Gross profit from
asset management actlvities fell by 58% tot EUR 116
{275) million. This substantial decrease follows two

years of exceptional growth in the operating result.

Insurance business

Interpolis, the Group's insurance company, realised
normal growth of its activities in 2001, although the
unfavourable stock exchange climate led to a negative
result on the investment portfolic. As a consequence,
the operating result declined by 3% in 2001 to

EUR 201 (208) million.

Leasing

The result from lease activities of De Lage Landen
rose by 50% to EUR 215 (143) million. This includes
the positive effect of capital restructuring. Adjusted

for this restructuring, the increase is 23%.

Other units
The results from the units included in Other fell by
EUR 19 million in 2001 to minus EUR 16 million.

1)

Compared with last year,
Rahobank ICT & Support
Services and Rabobank
Nederland Securities Services
have been reclassified from
Other to Retall banking
business. This had a limited

effect on results.
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Value adjustments to receivables

This item is used to account for loan losses.Value
adjustments to receivables are determined by
Rabobank Group by way of a general provision based
on a long-term weighted average of the actual losses
expressed as a percentage of outstanding loans, with
the most recent years carrying the most weight.In
2001, the item Value adjustments to receivables
increased by EUR 120 million to EUR 480 million. This
increase is mainly due to the worsened economic

conditions and, to a limited degree, increased lending.

Value adjustments to financial fixed assets
Value adjustments to financial fixed assets were
EUR 59 (9) million in 2001.This increase is mainly due

to write-down of participating interests.

NET PROFIT

Net profit

After taxes of EUR 578 (507) million and third-party
interests of EUR 192 (179) million net profit amounted
to EUR 1,291 million, a rise of 8% on 2000.This
percentage is below Rabobank Group's long-term
target. Given the sharp deterioration of market condi-

tions, the result is nevertheless reasonable.

Profit appropriation

The net profit has been added almost in full to
reserves to strengthen the financial basis for further
development of Rabobank Graup and to realise

customer value in the future.

Outlook for 2002

Within the local banking business, the shift in service
provision towards direct channels will continue,
particularly in the fields of savings and investments.
Staff numbers at local banks will need to decrease in
2002 if the lower margins on service provision via

direct channels are to be offset by lower costs.

The wholesale banking business reported improved
results in 2001, It will be a challenge to realise a com-
parable operating result for 2002. Depending on the
sentiment on the stock exchanges, income from
asset management activities may recover from its dip
in 2001. Interpalis should show continued growth in
service provision. Depending on investment results,
this should vield a corresponding increase in income.
The lease activities and income of De Lage Landen

should shaw steady growth.

On balance, based on the current situation and
assuming that market conditions will not deteriorate
further and that there will be a slight recovery in
economic growth in the second half of 2002,

Rabobank Group expects an increase in net prefit

comparable to that achieved in 2001.
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Risk management

The Rabobank Group has opted for a modest risk profile. This prefer-
ence was put to the test in the past year.The solidity of the financial
system was shaken by events in 2007.
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that mitigate the risks. In the year under review, the
net country risk for non-OECD countries (before
provisions) was EUR 3.4 (4.5) billion, or 0.9% of the
balance sheet total. Provisions for econamic country

risk accounted for 21.6% of total bad debt provisions.

Market risk

Market risk involves changes in the value of the
trading portfolio as a result of movements in interest
rates, foreign exchange rates and share prices.The
exposure is calculated every day and managed using
a sophisticated system of limits. At a consolidated
level, the exposure can best be expressed by the
Value at Risk.This criterion, based an historical data,
indicates the maximum loss that the Rabobank Group
can suffer on a single day subject to a certain degree
of probability and in ‘normal’ market conditions. Event
risk scenarios measure the effect of sharp reversals

in market trends. Furthermore, statistical models
generate other measures so that traders and the risk
management department can calculate their positions
at any moment of the day. The Value at Risk fluctuated
between EUR 7 (3) million and EUR 12 (11) million in
2001, with an average of EUR 9 (6) million.

Interest rate risk

Apart from its exposure to market risks in the trading
environment, the Rabobank Group is also exposed to
structural interest rate risk in its balance sheet. This risk
results from mismatches between the periods for which
interest rates are fixed on loans and funds entrusted.
Longer-term risks are measured and managed using
Equity at Risk. This ratio expresses the sensitivity of
the Group’s market value to interest rate fluctuations.
Long-term interest rates are clearly lower than those
seen in recent years, and the loan portfolio was
accordingly built up during a period of higher interest
rates, The market vatue of the Rabobank Group’s
equity was therefore significantly higher than its

book value at year-end.

Short-term risks are measured and managed using
the Income at Risk concept. This is the maximum
amount of net interest income that is put at risk on

an annual basis, with a reliability level of 97.5%.The

maximum risk during the year under review was

approximately 4% of net interest income.

Liquidity risk

The attacks in the United States on 11 September
initially kindled fears of a liquidity crisis in the global
financial system.This was averted by the intervention
of central banks. The Rabobank Group was well
prepared for a liquidity shortage in the market. In the
past four years, it has worked on a substantial diversi-
fication of its funding basis by making itself less
dependent on funds from other commercial banks
and concentrating more on central banks, money
market funds, pension funds and asset managers.On
the asset side of the balance sheet, greater priority has
been given to assets that can be converted readily

into cash.

The events of 11 September allowed us to test the
liquidity management assumptions and procedures
in a real-life stress situation. The model worked well,
although some refinement was necessary in a number

of areas.

Operational risk

Operational risk is the risk of direct or indirect losses
arising from deficiencies in procedures and systems
and from human failures or from external events. As
a matter of policy, the management of the individual
Rabobank Group entities is responsible for developing
policy, processes and procedures to manage opera-
tional risk. All banking products, activities, processes
and systems are affected. Operational risk awareness
within the Group increased further during the year, in
part because of regulations set by the Dutch central
bank.

Insurance risk

At Interpolis, risk management is concerned mainly
with insurance risks. Using appropriate techniques,
the risks of existing and new products are estimated
and changes in them are monitored. This enables the
Group to ascertain whether future commitments can

be met with sufficient certainty and whether calamities

can be absorbed financially. The policy of an insurance




company such as Interpolis takes full account of
possible disaster scenarios. The events in the United
States on 11 September, for example, prompted a
study of the conseguences of such an attack in the
Netherlands. Interpolis has only a limited exposure to

the badly hit reinsurance sector.

BIS regulations under review

The capital that banks must hold as a buffer against
unexpected risks is based on relatively crude regula-
tions. Bank supervisors in Basle are currently preparing

a new accord on capital adequacy requirements.

In the proposed regulations on credit risk, a distinction
is made between a standardised approach and

an approach based on internal ratings. The iatter
approach analyses the causes of actual losses suffered
in previous years to calculate the probability of a
debtor failing. This allows loans to be rated. The
standardised approach is very similar to the current
method but is more refined. in the internal rating
approach a distinction is made between a foundation
method and a more advanced method. The supervisor
must grant permission before either of these methods

may be used,

The Rabobank Group intends to satisfy the require-
ments of the foundation method of the internal
rating approach by the time the new regulations
take effect, which is expected to be earliest the end
of 2005. It will then attempt to comply with the
requirements of the advanced method as quickly as
possible. It is already working exceedingly hard on
doing so and projects have been set up at the indi-
vidual Rabobank Group entities during the past year.
The Rabcbank Group already satisfies the highest
standards regarding capital adeguacy requirements
in respect of market risk. It is also taking measures in
anticipation of the new regulations in respect of

operational risk.

Economic capital
The accord on capital adequacy requirements also

stipulates that banks must hold capital in respect of

alf risks they incur. The risks are considered together

under the heading necessary economic capital.

The volume of economic capital is determined by
statistical techniques that model unexpected losses
subject to a certain degree of probability. The higher
a bank's rating, the higher the hurdie will be set for
the calculation of its economic capital. The Rabobank
Group has the highest rating: triple A.This means that
rating agencies think the risk of the bank becoming
insolvent is virtually non-existent. By implication, the
banking operations have such a low risk profile that
the related, prudently calculated economic capital
does not exceed the valume of the capital that is

actually available,

In the past year, a first approximation of the volume
of economic capital required for each risk category
and entity was made using a top-down approach.
We are currently working on a further refinement of
the methodology and on a bottom-up approach for

the individual Group entities.

RAROC

Relating the profit achieved on a certain activity to
the capital required for that activity produces RARCC,
the risk adjusted return on capital. RAROC enables a
proper balance to be struck between risk, returns and
capital for both the Group and its constituent parts.
This approach encourages the individual entities to
limit risks wherever possible or to accept exposure
only if there are commensurate benefits. it is thus an
essential instrument for positioning products on the

market at the right price,

Even without regard to the supervisor's requirements,
the RARQC approach is a suitable instrument for the
adequate management of the Rabobank Group.The
Group's interests here coincide with the supervisor’s.
For this reason, too, the Rabobank Group invested a
great deal of time and energy in being able to comply
with the advanced method of the new accord on
capital adeguacy requirements by the time it is

permitted.







Improved communication

The information supplied to the members of the
Boards of Directors and thé Supervisory Boards and
the communication with them were considerably
improved during the year. Separate, closed Internet
sites were developed to give the members of both
boards direct access to relevant information. In addi-
tion, a digital newsletter was launched to inform
board members quickly of all current developments

of relevance to them.

Consultative structure of the Rabobank
organisation

A comprehensive consultative and decision-making
structure is in place to promote consensus between
the local Rabobanks and Rabobank Nederland. The
369 local Rabobanks are divided into 20 regions, each
with its own Regional Delegates Assembly consisting

of six members. Together, these regional assemblies

constitute the Central Delegates Assembly. This
assembly is an important advisory body for the
General Meeting, the Executive Board and the Board
of Directors of Rabobank Nederland. The last two
bodies together form the management of Rabobank
Nederland.

Reorganisation of the senior management
structure

The General Meeting, the Executive Board, the Board
of Directors and the Supervisory Board are currently
responsible for corporate governance at Rabobank
Nederland. At the end of 2001, it was proposed that
this senior management structure be reorganised in
the course of 2002, The intention is to strengthen the
influence of the members of Rabobank Nederland

- the local banks — to increase management effective-

ness and to make supervision more transparent.

Stz - Director of Ralbobank
Beusichem-Culembborg

The airmesphere at the Direciers’ conference was verny epen;
everyene came to feam fem everyene ele And fe one went
home disappeinted. There fs so mudh @xpenience siiing
round the wihen yeu bring all the Rebebanl's Directers
tegiether, it was @ very werthwihie experienee for aur Boare,
Net: enlly beeause of wher we leamad about eurselves end
the sugpert we received fram eur counterpants, but alse
Beeause of the team bullding within eur Beard We are already
leciding forwend o the next confference.’




Contours of the new senior management

structure

In broad lines, the proposed senior management

structure is as follows:

* The local Rabobanks will have more say on
Rabobank Nederland's policy through the Central
Delegates Assembly;

« The Executive Board will be responsible for
managing Rabobank Nederland. The Board of
Directors will cease to exist;

+ The supervisory function of the Supervisory Board

will be strengthened.

The proposat will first be discussed in the various
consultative bodies. If it receives final approval, the
General Meeting of Rabobank Nederland is expected

1o ratify the proposal in mid-2002.

Local directors and supervisors

(numbers at year-end 2001)

Members of the Boards of Directors 1,505
Men 1,401
Women 104
Members of the Supervisory Boards 1,921
Men 1,648
Women 273

Age structure of local board members

(% at year-end 2001)

Directors Supervisors
Younger than 34 1 3
35-44 13 20
45-54 36 39
55-64 42 35

Older than 65 8 3
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The local Rabobaniks are attracting an increasing number of members,
who are mere invelved in discussions and decisiens on our services,
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Consolidated balance sheet

at 31 December 2001 (after profit appropriation)

(in EUR millions) 2001 2000
Assets
Cash 3736 3.086
Short-term government paper 53N 7362

Professional securities transactions 28,359 28485

Other banks 11,719 8879
Banks 40,078 38,364

Public sector lending 761 823

Private sector lending 197,262 179,137

Professional securities transactions 10,591 11,706
Lending 208614 191,666
Interest-bearing securities 78,680 73610
Shares 12,556 15,850
Participating interests 156 567
Property and equipment 3756 3392
Other assets 4365 2,590
Prepayments and accrued income 6,367 6,433
Total assets 363,619 342,920
Liabilities

Professional securities transactions 17,076 28,429

Other banks 62,938 55,462
Banks 80,014 83,891

Savings 63,060 55,575

Professional securities transactions 8,485 17,239

Other funds entrusted 100,629 73,891
Funds entrusted 172,174 146,705
Debt securities 58514 49,887
Other ligbilities 12,258 22,862
Accruals and deferred income 4187 6,844
Provisions 16,173 14,753

343,320 324942

Fund for general banking risks 1,679 1,666

Subordinated loans 52 53

Reserves 14,914 13,108

Third-party interests 3,654 3,i51
Group equity 20,299 17,978
Total liabilities 363,619 342,920
Contingent liabilities 9652 10,292
Irrevocable facilities 25674 38,583




Consolidated profit and loss account

for 2001

(in EUR millions) 2001 2000
Income

Interest income 20,020 18,408

Interest expense 14,960 13,823
Interest 5,060 4,585
Income from securities and participating interests 517 759

Commission income 1,996 1,659

Commission expense 214 192
Commission 1,782 1,467
Results on financial transactions 422 314
Other income 653 635
Total income 8,434 7,760
Expenses

Staff costs 3,434 3,099

Other administrative expenses 2,032 1,886
Staff costs and other administrative expenses 5,466 4,985
Depreciation 368 474
Operating expenses 5834 5459
Value adjustments to receivables 480 360
Value adjustments to financial fixed assets 59 9
Addition to the fund for general banking risks - 52
Total expenses 6,373 5,880
Operating profit before taxation 2,067 1,880
Taxation on operating profit 578 507
Operating profit/Group profit after taxation 1,483 1,373
Third-party interests 192 179
Net profit 1,291 1,194




Cash flow statement

(in EUR millions) 2001 2000

Cash flow from operational activities

Operating profit/Group profit after taxation 1,483 1,373
Adjustments for:
- depreciation 368 474
- value adjustments to receivables 480 360
- value adjustments to financial fixed assets 59 9
- addition to the fund for general banking risks - 52
- movements in technical reserves relating to the
insurance business 1,439 1,358
- movements in other provisions (19) 367
- movements in accrued and deferred items (2,591) 2,358
(264) 4978
Cash flow from business operations 1,219 6,351
Movements in short-term government paper 2,051 (6,183)
Movements in securities trading portfolio 198 (17,989)
Movements in securitised loans 159 1,728
Movements in banks (4,294) 10478
Movements in lending (17,428) (21,025)
Movements in funds entrusted 25,469 19,178
Other movements from operational activities (8878) 4,587
E (2,723) (9,226)
. Net cash flow from operational activities (1,504) (2,875)

Cash fiow from investing activities
Investments and purchases

- investment portfolios (35,864) (44,949)
- participating interests (39) (444)
- tangible fixed assets (869) (781)
(36,772) (46,174)
Disposals, redemptions and sales
- investment portfolio 29,676 42,334
- participating interests 457 42
- tangible fixed assets 202 206
30,335 42,582
Net cash flow from investing activities (6,437) (3,592)

Cash flow from financing activities

Rabobank membership certificates 1,384 892
Movements in subordinated foans m 7)
Movements in debt securities 8,627 5875
Payment on Rabobank membership certificates and Trust
The cash flow statement pro- Preferred Securities (122) (76)
vides a summary of the net Net cash flow from financing activities 9,888 6,684
movements in operational,
investing and financing Net cash flow 1,947 217
activities.

Cash and cash eguivalents
consist o legal tender and

balances available on

demand with central banks.




Movements in Group equity

(in EUR millions) 2001 2000

Reserves can be broken down as follows:

Revaluation reserves 417 407
Other reserves 11,571 11,159
Rabobank membership certificates 2,276 832
Trust Preferred Securities 650 650

14,914 13,108

Movements in reserves:

Revaluation reserves

Balance at 1 January 407 603
Movement as a result of changes in accounting policies 354 -
Revaluation m7 73)
Transferred to other reserves (10) (66)
Released to profit and loss account (217) (57)
Balance at 31 December 417 407

This item includes the revaluation reserves for immovable
property, shares and participating interests.

Other reserves

Balance at 1 January 11,159 10,614
Movernent as a result of changes in accounting policies (306) -
Transferred from revaluation reserve 10 66
Goodwill (526) 672)
Other additions/transfers 65 33
Profit appropriation 1,169 1,118

Balance at 31 December 11,571 11,159
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Rabobank Group consists of
Codperatieve Centrale
Raiffeisen-Boerenleanbank BA
in Amsterdam, its affiliated
Rabobanks, Interpolis NV in
Tilburg, Robeco Groep NV in
Rotterdam, De Lage Landen
International BV in Eindhoven,
Schretlen & Co NV in
Amsterdam, Effectenbank
Stroeve NV in Amsterdam,
Rabohypotheekbank NV in
Amsterdam, Onderlinge
Waarborgmaatschappij
Rabobanken BA in

Amsterdam and their group

companies.

Auditors’ report

We have audited the Consolidated balance sheet, Consolidated profit and loss account, Cash flow statement
and Movements in Group equity for the year 2001, hereinafter referred to as the annual figures, of Rabobank
Group”, as set out on pages 62 to 65 of this report. These annual figures have been derived from the financial
statements of Rabobank Group for the year 2001, which were audited by us and on which we issued an

unqualified auditors'report on 7 March 2002. These annual figures are the responsibility of Rabobank Group's

management. Our responsibility is to express an opinion thereon based on our audit.

We have established that the annual figures are in accordance with the financial statements from which they

have been derived.

For a better understanding of Rabobank Group's financial position and results and of the scope of our audit,
the annual figures should be read in conjunction with the full financial statements from which they have been

derived and our auditors' report issued thereon.

Utrecht, 7 March 2002

Ernst & Young Accountants
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Directors and management
Rabobank Group ..o

Executive Board (with responsibility areas)
Hans Smits (H.N.J), Chairman

Wim van den Goorbergh (W.M.)", Deputy Chairman
Rik baron van Slingelandt (DJMG)

John van Nuenen (JECM)

Hans ten Cate (J.C)

Jac Verhaegen (JJ)

Secretary Executive Board
Margreet van ke (M.G)

Board of Directors

Wim Meijer (W.), Chairman

Lense Koopmans (L), Deputy Chairman
Paul Rutten (PA.AM), Secretary

Jan Bilderbeek (J.)

Sybilla Dekker (S.M.)

Gert van Dik (G)

Tineke Lodders-Effferich (PC)

Jan Uit den Boogaard (J.B)

Anton Vermeer (AJAM)

Supervisory Board

David Luteijn (D), Chairman

Ad van der Zwaan (AH.), Deputy Chairman
Joop Hermsen (H.G.J.), Secretary
Sjoerd Eisma (S.E), Deputy Secretary
Thijs Bierens (M.A)

Nic Douben (N.H)

Yvonne van Rooy (YCM.T)

Herman Scheffer (H.C)

Marius Varekamp (M.J)

Aad Veenman (AW)

Strategy, Co-operative governance

Supervision, Finance and Control

Rabobank International

Market Management, Member Banks

Rabobank Nederland Corporate Clients, Credit Risk Management
Product Market Entities, ICT

1)
With effect from
1 September 2002 Wim van

den Goorbergh will resign

from the Executive Board of
Rabobank Nederland.




General Managers
Rabobank Nederland

Guido van Berkel (GMPM)
Bert Bruggink (A)

Ralf Dekker (R.J)

Henn Geukers (HM.)

André van lersel (AAJM)
Wouter Kolff (W.))

Jos van Lange (J.HPM)

Hans van der Linden {(JAM)
Bert Mertens (HH.J)

Rik Op den Brouw (H.)

Karel Plasman (KG.)

Hanno Riedlin (HW.E)

Harry de Roo (J.H.)

Thomas van Rijckevorsel (TCAM.)
Dick Schijf (T.HM))

Jaap Slotema (J))

Pieter van der Weijden (PPM)

Deputy General Managers
Rabobank Nederland

Ad Bakermans (AWFJ)
Tineke Bahlmann (J.P)
Aad Balm (AM.AW)
Robin Bargmann (RK)
Mats Beem (M.G.)

Wim Boonstra (W.W,)
Cor Broekhuyse (CF)
Evert Broekmans (EAHG)
Ben Christiaanse (B.J.)
Willem Cramer (WFC)
Roy van Diem (R)

Dick Duit (D.)

Jan Hageraats (JM.J)
Rob Hartog (D.R)

Floris Henning (F.J.)

Peter Knuvers (PM.)

Bart Jan Krouwel (B.)
Arnold Kuijpers (AJAM.)
Willem Lageweg (LW)
Theo Martens (Th.H.)
Monika Milz (M.R)

Jan Molenaar (J.BJM)
Herman Prins {H.)

Christ van Roovert (CLA)
Jan Schinkelshoek (J))

Jim Schitz (JCA)

Cees Schakelaar (CG)
Jan Schonewille (J)

Hans Siebelink (AJF)

Jan Karel van der Staay (JK)

Cees van Tiggelen (CAV)
Wim Timmer (W.J)

Jan van Veenendaal (J.}
Guido Vos (G.J)

Willem Wagner (W)

Hans van Zanten (1)




Directors and management of Group entities

Rabobank International Schretlen & Co NV

Rik baron van Slingelandt (DJM.G.), Chairman Harold Knebel (HAJM.), Chairman
Wouter Kolff (W.J.), Deputy Chairman Thea van Bommel - Scheffer (T.1.)
Ralf Dekker (R.J) Jan Smits JWM)

Sipko Schat (SN.)
Gilde Investment Management BY

Interpolis NV Boudewijn Molenaar (BT), Chairman

Piet van Schijndel (PJ.A), Chairman Toon den Heijer (AA)

Huub Hannen (H.A ), Deputy Chairman

Kick van der Pol (C) International Private Banking & Trust
Guido van Berkel (GM.PM.), Chairman

De Lage Landen International BY Marc Tomchek (M.CA)

Paul Dirken (PHJ.M,), Chairman Heinz Zimmer (H.D.)

Ab Gillhaus (A.J) Victor den Hoedt (V)

Gerard van Kaathoven (GJ.CM.) Ronald van Beek (R)

Karel Schellens (CA.CM) Johan Lont (J.)

Robeco Group NV Rabo Vastgoed BY

Géry Daeninck (G.AM.J), Chairman Pieter Wetselaar (P), Chairman

Jaap van Duijn (J.J) Jan Roelofs (J)

Hans van der Koogh (H.H)

Effectenbank Stroeve NV
Cees Haasnoot {C.), Chairman
Nico van den Haak (N.W)




Rabobank Group International Network

Outside the Netherlands, Rabobank Group is represented by 143 branches in 34 countries. They are located as follows:

Rabobank International (103)

Europe (15) Asia (12)
Belgium Antwerp China Hong Kong
France Paris Shanghal
Germany Frankfurt Beijing
Hungary Budapest India Mumbai
Ireland Dublin (2) o — New Delhi o
Italy Milan Indonesia Jakarta (2) ~
Poland Warsaw Japan Tokyo

Poznan Singapore Singapore (2) B
Russia Moscow (2) Taiwan Taipei o
Spain Madrid L Thailand ~ Bangkok
Turkey Istanbul N
United Kingdom London Australia (62)

Edinburgh Australia Sydney

Brisbane

North and South America (14) Melbourne
Argentina Buenos Aires (2) Adelaide
Brazil Sao Paulo Perth
Canada Toronto + 28 branches
Chile Santiago (2) New Zealand Auckland
Curacao Willemstad Christchurch o
Mexico Mexico City Feilding
United States ~~ NewYork Hamilton

Dallas Invercargili

San Francisco Wellington

Chicago

+ 23 branches

Atlanta

Washington




Rabobank Nederland Dutch Desks (6)

International Private Banking & Trust (6)

Belgium Antwerp Channel Islands Guernsey

France Paris China Hong Kong

Germany Dusseldorf Luxembourg Luxembourg

ftaly Milan Singapore Singapore

Spain Madrid Switzerland Geneva

United Kingdom London Zurich

Interpolis (3) Robeco Group (8)

lreland Dublin Belgium Brussels

Luxembourg Luxembourg Curagao Willemstad

Portugal Lisbon France Paris
Switzerland Zurich

De Lage Landen (17) Geneva

Argentina Buenos Aires United Kingdom London

Belgium Zaventem United States New York

Brazil Canoas (Weiss, Peck & Greer)

Canada Oakville Toledo

Denmark Ballerup (Harbor Capital Advisors)

Finland Helsinki

France Paris

Germany Dusseldorf

Ireland Dublin

ltaly ’ Milan

Poland Warsaw

Spain Madrid

Sweden Sundyberg

Switzerland Schlieren

United Kingdom Watford

United States Des Moines

Wayne
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Publication

This publication and the separate ‘Rabobank Group 2001
Financial Statements and other information’ together form
the annual report, financial statements and other information

of Codperatieve Centrale Raiffeisen-Boerenleenbank BA.
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the offices of the Trade Registry of the Chamber of

Commerce and Industries under number 30046259,

Disclaimer
This Annual Report is a translation of the Dutch Annual
Report.in the event of any conflict in interpretation, the

Dutch original takes precedence.

Annual Reports
Rabobank Group publishes the following annual reports:
+ Annual Report 2001
(in Dutch and in English)
+ 2001 Financial Statements and other information
(in Dutch and in English)
+ Annual Report 2001 Pecple, Planet, Profit
(in Dutch and in English, to be published in June 2002)
* Interim Report 2002
(in Dutch and in English, to be published in September
2002)

For copies of these reports please contact Rabobank
Nederland, Communications.

Telephone +31 (0)30- 216 20 40

Fax +31(0)30-2161916

E-mail rabocomma®@rn.rabobank.nl
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