
UNITED STATES DISTRICT COURT 
DISTRICT OF CONNECTICUT 

_ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ x 

UNITED STATES OF AMERICA : CRIMINAL NO. 

- v. -

COOPERATIEVE CENTRALE 

RAIFFEISEN-BOERENLEENBANK B.A., : 

De f e n d a n t . : 

_ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ x 

DEFERRED PROSECUTION AGREEMENT 

D e f e n d a n t , C o o p e r a t i e v e C e n t r a l e R a i f f e i s e n - B o e r e n l e e n b a n k 

B.A. ("Rabobank"), b y i t s u n d e r s i g n e d r e p r e s e n t a t i v e s , p u r s u a n t 

t o a u t h o r i t y g r a n t e d b y Rabobank's E x e c u t i v e Board, and t h e 

U n i t e d S t a t e s D e partment o f J u s t i c e , C r i m i n a l D i v i s i o n , F r a u d 

S e c t i o n and A n t i t r u s t D i v i s i o n ( t o g e t h e r , t h e " D e p a r t m e n t " ) , 

e n t e r i n t o t h i s D e f e r r e d P r o s e c u t i o n Agreement ( t h e 

"Agreement"). The t e r m s and c o n d i t i o n s o f t h i s Agreement a r e as 

f o l l o w s : 

C r i m i n a l I n f o r m a t i o n and Acceptance of R e s p o n s i b i l i t y 

1. Rabobank acknowledges and agrees t h a t t h e Department 

w i l l f i l e t h e a t t a c h e d one-count c r i m i n a l I n f o r m a t i o n i n t h e 

U n i t e d S t a t e s D i s t r i c t C o u r t f o r t h e D i s t r i c t o f C o n n e c t i c u t 
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c h a r g i n g Rabobank w i t h one c o u n t o f w i r e f r a u d , i n v i o l a t i o n o f 

T i t l e 18, U n i t e d S t a t e s Code, S e c t i o n 1343. I n so d o i n g , 

Rabobank: (a) k n o w i n g l y w a i v e s i t s r i g h t t o i n d i c t m e n t on t h i s 

c h a r g e , as w e l l as a l l r i g h t s t o a speedy t r i a l p u r s u a n t t o t h e 

S i x t h Amendment t o t h e U n i t e d S t a t e s C o n s t i t u t i o n , T i t l e 18, 

U n i t e d S t a t e s Code, S e c t i o n 3161, and F e d e r a l R u le o f C r i m i n a l 

P r o c e d u r e 4 8 (b) ; and (b) k n o w i n g l y w a i v e s , f o r p u r p o s e s o f t h i s 

Agreement and any c h a r g e s b y t h e U n i t e d S t a t e s a r i s i n g o u t o f 

t h e c o n d u c t d e s c r i b e d i n t h e a t t a c h e d S t a t e m e n t o f F a c t s , and 

o n l y f o r t h o s e p u r p o s e s , any o b j e c t i o n w i t h r e s p e c t t o venue, 

and c o n s e n t s t o t h e f i l i n g o f t h e I n f o r m a t i o n , as p r o v i d e d u n d e r 

t h e t e r m s o f t h i s Agreement, i n t h e U n i t e d S t a t e s D i s t r i c t C o u r t 

f o r t h e D i s t r i c t o f C o n n e c t i c u t . 

2. Rabobank a d m i t s , a c c e p t s , and acknowledges t h a t i t i s 

r e s p o n s i b l e u n d e r U n i t e d S t a t e s l aw f o r t h e a c t s o f i t s 

o f f i c e r s , d i r e c t o r s , employees, and a g e n t s as c h a r g e d i n t h e 

I n f o r m a t i o n , and as s e t f o r t h i n t h e S t a t e m e n t o f F a c t s a t t a c h e d 

h e r e t o as A t t a c h m e n t A and i n c o r p o r a t e d by r e f e r e n c e i n t o t h i s 

Agreement, and t h a t t h e a l l e g a t i o n ' s d e s c r i b e d i n t h e I n f o r m a t i o n 

and t h e f a c t s d e s c r i b e d i n A t t a c h m e n t A a r e t r u e and a c c u r a t e . 

S h o u l d t h e Department p u r s u e t h e p r o s e c u t i o n t h a t i s d e f e r r e d b y 

t h i s Agreement, Rabobank a g r e e s t h a t i t w i l l n e i t h e r c o n t e s t t h e 

2 



a d m i s s i b i l i t y o f , n o r c o n t r a d i c t , t h e S t a t e m e n t o f F a c t s i n any 

such p r o c e e d i n g , i n c l u d i n g any g u i l t y p l e a o r s e n t e n c i n g 

p r o c e e d i n g . N e i t h e r t h i s Agreement, A t t a c h m e n t A, n o r t h e 

c r i m i n a l I n f o r m a t i o n i s a f i n a l a d j u d i c a t i o n o f t h e m a t t e r s 

a d d r e s s e d i n such documents. 

Term of the Agreement 

3. T h i s Agreement i s e f f e c t i v e f o r a p e r i o d b e g i n n i n g on 

t h e d a t e on w h i c h t h e I n f o r m a t i o n i s f i l e d and e n d i n g two (2) 

y e a r s f r o m t h a t d a t e ( t h e "Term"). However, Rabobank a g r e e s 

t h a t , i n t h e e v e n t t h a t t h e Department d e t e r m i n e s , i n i t s s o l e 

d i s c r e t i o n , t h a t Rabobank has k n o w i n g l y v i o l a t e d any p r o v i s i o n 

o f t h i s Agreement, an e x t e n s i o n o r e x t e n s i o n s o f t h e t e r m o f t h e 

Agreement may be imposed by t h e Department, i n i t s s o l e 

d i s c r e t i o n , f o r up t o a t o t a l a d d i t i o n a l t i m e p e r i o d o f one 

y e a r , w i t h o u t p r e j u d i c e t o t h e Department's r i g h t t o p r o c e e d as 

p r o v i d e d i n P a r a g r a p h s 13-16 below. Any e x t e n s i o n o f t h e 

Agreement e x t e n d s a l l t e r m s o f t h i s Agreement f o r an e q u i v a l e n t 

p e r i o d . 

R e l e v a n t C o n s i d e r a t i o n s 

4. The Department e n t e r s i n t o t h i s Agreement based on t h e 

i n d i v i d u a l f a c t s and c i r c u m s t a n c e s p r e s e n t e d by t h i s case. 

Among t h e f a c t s c o n s i d e r e d were t h e f o l l o w i n g : 
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a. Rabobank has no h i s t o r y o f s i m i l a r m i s c o n d u c t and 

has n o t been t h e s u b j e c t o f any c r i m i n a l e n f o r c e m e n t a c t i o n s by 

t h e Department o r any a u t h o r i t y i n t h e N e t h e r l a n d s o r e l s e w h e r e , 

o r any s i g n i f i c a n t r e g u l a t o r y e n f o r c e m e n t a c t i o n s by any 

a u t h o r i t y i n t h e U n i t e d S t a t e s , t h e N e t h e r l a n d s , o r e l s e w h e r e . 

b. A l t h o u g h Rabobank d i d n o t s e l f - d i s c l o s e t h i s 

m i s c o n d u c t , upon b e i n g a l e r t e d t o an i n v e s t i g a t i o n by t h e 

D e p a r t m e n t and o t h e r r e g u l a t o r y a u t h o r i t i e s , Rabobank 

i m m e d i a t e l y commenced an i n t e r n a l i n v e s t i g a t i o n and f u l l y 

c o o p e r a t e d w i t h a u t h o r i t i e s , i n c l u d i n g making r o b u s t and 

c o m p l e t e d i s c l o s u r e s o f t h e m i s c o n d u c t d e s c r i b e d i n t h e 

I n f o r m a t i o n and S t a t e m e n t o f F a c t s . 

c. Rabobank expanded t h e scope o f i t s i n t e r n a l 

i n v e s t i g a t i o n t o i n c l u d e p o t e n t i a l m i s c o n d u c t r e l a t i n g t o a r e a s 

t h a t t h e Department had n o t been f o c u s i n g on a t t h e t i m e . I n 

a d d i t i o n , Rabobank: ( i ) f a c i l i t a t e d t h e i n t e r v i e w s o f c u r r e n t 

and f o r m e r employees, i n c l u d i n g f o r e i g n employees; and ( i i ) 

c o l l e c t e d , a n a l y z e d , and o r g a n i z e d v o l u m i n o u s e v i d e n c e , d a t a , 

and i n f o r m a t i o n , and d i d so i n a way t h a t saved t h e D epartment 

s i g n i f i c a n t r e s o u r c e s . 

d. Rabobank has s i g n i f i c a n t l y expanded and enhanced 

i t s l e g a l and r e g u l a t o r y c o m p l i a n c e p r o g r a m and has t a k e n 

4 



e x t e n s i v e s t e p s t o r e m e d i a t e t h e m i s c o n d u c t t h a t i s t h e s u b j e c t 

o f t h i s i n v e s t i g a t i o n . The r e m e d i a l a c t i o n s t h a t Rabobank has 

t a k e n o r i s t a k i n g i n c l u d e : ( i ) a d o p t i n g t h e u n d e r t a k i n g s 

r e q u i r e d b y t h e U.S. Commodity F u t u r e s T r a d i n g Commission 

("CFTC") o f B a r c l a y s w i t h i n 60 days o f t h e i r p u b l i c a t i o n ; ( i i ) 

d i s c o n t i n u i n g i n t e r e s t r a t e d e r i v a t i v e s t r a d i n g a t c e r t a i n 

l o c a t i o n s ; ( i i i ) r e p l a c i n g a l l o f i t s LIBOR s u b m i t t e r s ; ( i v ) 

r e s i g n i n g f r o m c e r t a i n i n t e r e s t r a t e benchmark p a n e l s ; (v) 

t e r m i n a t i n g o r d i s c i p l i n i n g a p p r o x i m a t e l y 2 0 bank employees; 

( v i ) a d o p t i n g r o b u s t systems, c o n t r o l s , and p o l i c i e s r e l a t e d t o 

i n t e r e s t r a t e benchmark s u b m i s s i o n p r o c e s s e s , based on i n d u s t r y 

b e s t p r a c t i c e s and g u i d a n c e f r o m t h e CFTC, t h e U n i t e d Kingdom 

F i n a n c i a l Conduct A u t h o r i t y ("FCA"), t h e B r i t i s h B a n kers' 

A s s o c i a t i o n ("BBA"), and t h e European B a n k i n g F e d e r a t i o n 

("EBF"); ( v i i ) a d d i n g o v e r 40 f u l l - t i m e c o m p l i a n c e employees; 

( v i i i ) r e d u c i n g i t s bonus p o o l and t h e p r o p o r t i o n o f a l l 

employees' c o m p e n s a t i o n a t t r i b u t a b l e t o bonus income; d e f e r r i n g 

a g r e a t e r p e r c e n t a g e o f bonuses,- and i n s t r u c t i n g t h a t bonuses 

p l a c e a g r e a t e r f o c u s on c o m p l i a n c e , t r a i n i n g , and b e h a v i o r ; and 

( i x ) f o r f e i t i n g t h e bonuses o f t h e c u r r e n t members o f Rabobank's 

E x e c u t i v e B o a r d f o r t h e f o u r - y e a r p e r i o d 2010-2013. 
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e. The m i s c o n d u c t i d e n t i f i e d i n t h e a t t a c h e d 

I n f o r m a t i o n and S t a t e m e n t o f F a c t s t o o k p l a c e e n t i r e l y w i t h i n 

Rabobank's G l o b a l F i n a n c i a l M a r k e t s U n i t ("GFM"), w h i c h employed 

a p p r o x i m a t e l y 6 00 o f t h e bank's a p p r o x i m a t e l y 65,00 0 employees. 

I n t o t a l , a p p r o x i m a t e l y 3 0 members o f GFM, i n c l u d i n g some mid-

l e v e l Rabobank managers, were, t o v a r y i n g d e g r e e s , i n v o l v e d i n 

t h e m i s c o n d u c t r e l a t e d t o i n t e r e s t r a t e benchmark s u b m i s s i o n s . 

f . Rabobank has ag r e e d t o c o n t i n u e t o c o o p e r a t e w i t h 

t h e D e partment i n any o n g o i n g i n v e s t i g a t i o n o f t h e c o n d u c t o f 

Rabobank and i t s c u r r e n t and f o r m e r o f f i c e r s , d i r e c t o r s , 

employees and a g e n t s r e l a t i n g t o m a n i p u l a t i o n , a t t e m p t e d 

m a n i p u l a t i o n , o r i n t e r b a n k c o o r d i n a t i o n o f benchmark r a t e 

s u b m i s s i o n s , o r a d d i t i o n a l c o n d u c t , as p r o v i d e d i n Paragraphs 5-

6 below. 

g. Rabobank has p r o v i d e d v a l u a b l e i n f o r m a t i o n t h a t 

has expanded and advanced t h e c r i m i n a l i n v e s t i g a t i o n . 

,h. S i g n i f i c a n t remedies and s a n c t i o n s a r e a l s o b e i n g 

imposed on Rabobank by s e v e r a l r e g u l a t o r s and an a d d i t i o n a l 

c r i m i n a l l a w e n f o r c e m e n t agency ( t h e Openbaar M i n i s t e r i e ( t h e 

Du t c h P u b l i c P r o s e c u t i o n S e r v i c e ) ) . 

5. Rabobank s h a l l c o n t i n u e t o c o o p e r a t e f u l l y w i t h t h e 

Department i n any and a l l m a t t e r s r e l a t i n g t o t h e c o n d u c t 
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d e s c r i b e d i n t h i s Agreement and A t t a c h m e n t A and o t h e r c o n d u c t 

u n d e r i n v e s t i g a t i o n b y t h e Department t h a t has commenced b e f o r e 

o r d u r i n g t h e t e r m s p e c i f i e d i n p a r a g r a p h 3, s u b j e c t t o 

a p p l i c a b l e law and r e g u l a t i o n s , u n t i l t h e d a t e upon w h i c h a l l 

i n v e s t i g a t i o n s and p r o s e c u t i o n s a r i s i n g o u t o f such c o n d u c t a r e 

c o n c l u d e d , w h e t h e r o r n o t t h o s e i n v e s t i g a t i o n s and p r o s e c u t i o n s 

a r e c o n d u c t e d w i t h i n t h e t e r m s p e c i f i e d i n P a r a g r a p h 3, o r u n t i l 

f u r t h e r agreement w i t h t h e D e p a r t m e n t . A t t h e r e q u e s t o f t h e 

D e p a r t m e n t , and s u b j e c t t o a p p l i c a b l e law and r e g u l a t i o n s , 

Rabobank s h a l l a l s o c o o p e r a t e f u l l y w i t h o t h e r d o m e s t i c o r 

f o r e i g n l a w e n f o r c e m e n t a u t h o r i t i e s and a g e n c i e s i n any 

i n v e s t i g a t i o n o f Rabobank o r any o f i t s p r e s e n t and f o r m e r 

o f f i c e r s , d i r e c t o r s , employees, and a g e n t s , o r any o t h e r p a r t y , 

i n any and a l l m a t t e r s r e l a t i n g t o t h e c o n d u c t d e s c r i b e d i n t h i s 

Agreement and A t t a c h m e n t A. Rabobank agrees t h a t c o o p e r a t i o n 

s h a l l i n c l u d e , b u t i s n o t l i m i t e d t o , t h e f o l l o w i n g : 

a. Rabobank s h a l l t r u t h f u l l y d i s c l o s e a l l f a c t u a l 

i n f o r m a t i o n n o t p r o t e c t e d by a v a l i d c l a i m o f t h e a t t o r n e y -

c l i e n t p r i v i l e g e , work p r o d u c t d o c t r i n e , o r any o t h e r a p p l i c a b l e 

p r i v i l e g e o r l e g a l p r o t e c t i o n a g a i n s t d i s c l o s u r e w i t h r e s p e c t t o 

i t s a c t i v i t i e s , and t h o s e o f i t s p r e s e n t and f o r m e r d i r e c t o r s , 

o f f i c e r s , employees, and a g e n t s c o n c e r n i n g a l l m a t t e r s r e l a t i n g 
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t o t h e c o n d u c t d e s c r i b e d i n t h i s Agreement and A t t a c h m e n t A and 

o t h e r c o n d u c t u n d e r i n v e s t i g a t i o n by t h e Department a b o u t w h i c h 

Rabobank has any knowledge o r a b o u t w h i c h t h e Department may 

i n q u i r e . T h i s o b l i g a t i o n o f t r u t h f u l d i s c l o s u r e i n c l u d e s t h e 

o b l i g a t i o n o f Rabobank t o p r o v i d e t o t h e D e p a r t m e n t , upon 

r e q u e s t and s u b j e c t t o a p p l i c a b l e law and r e g u l a t i o n s , any 

document, r e c o r d o r o t h e r t a n g i b l e e v i d e n c e r e l a t i n g t o t h e 

c o n d u c t d e s c r i b e d i n t h i s Agreement and A t t a c h m e n t A and o t h e r 

c o n d u c t u n d e r i n v e s t i g a t i o n b y t h e Department a b o u t w h i c h t h e 

D e p a r t m e n t may i n q u i r e o f Rabobank. 

b. Upon r e q u e s t o f t h e D e p a r t m e n t , w i t h r e s p e c t t o 

any i s s u e r e l e v a n t t o i t s i n v e s t i g a t i o n o f t h e c o n d u c t d e s c r i b e d 

i n t h i s Agreement and A t t a c h m e n t A and o t h e r c o n d u c t u n d e r 

i n v e s t i g a t i o n b y t h e D e p a r t m e n t , Rabobank s h a l l d e s i g n a t e 

k n o w l e d g e a b l e employees, a g e n t s o r a t t o r n e y s t o p r o v i d e t o t h e 

D e p a r t m e n t t h e i n f o r m a t i o n and m a t e r i a l s d e s c r i b e d i n P a r a g r a p h 

5 ( a ) above on b e h a l f o f Rabobank. I t i s f u r t h e r u n d e r s t o o d t h a t . 

Rabobank must a t a l l t i m e s p r o v i d e c o m p l e t e , t r u t h f u l , and 

a c c u r a t e i n f o r m a t i o n . 

c. W i t h r e s p e c t t o any i s s u e r e l e v a n t t o t h e 

D e p a r t m e n t ' s i n v e s t i g a t i o n o f t h e c o n d u c t d e s c r i b e d i n t h i s 

Agreement and A t t a c h m e n t A and o t h e r c o n d u c t u n d e r i n v e s t i g a t i o n 

8 



by t h e De p a r t m e n t , Rabobank s h a l l use i t s b e s t e f f o r t s t o make 

a v a i l a b l e f o r i n t e r v i e w s o r t e s t i m o n y , as r e q u e s t e d by t h e 

Department, p r e s e n t o r f o r m e r o f f i c e r s , d i r e c t o r s , employees and 

ag e n t s o f Rabobank. T h i s o b l i g a t i o n i n c l u d e s , b u t i s n o t 

l i m i t e d t o , sworn t e s t i m o n y b e f o r e g r a n d j u r i e s o r i n t r i a l s , as 

w e l l as i n t e r v i e w s w i t h l aw e n f o r c e m e n t and r e g u l a t o r y 

a u t h o r i t i e s . C o o p e r a t i o n u n d e r t h i s P a r a g r a p h s h a l l i n c l u d e 

i d e n t i f i c a t i o n o f w i t n e s s e s who, t o t h e knowledge o f Rabobank, 

may have m a t e r i a l i n f o r m a t i o n r e g a r d i n g t h e m a t t e r s u n d e r 

i n v e s t i g a t i o n . 

d. W i t h r e s p e c t t o any i n f o r m a t i o n , t e s t i m o n y , 

documents, r e c o r d s o r o t h e r t a n g i b l e e v i d e n c e p r o v i d e d t o t h e 

Department p u r s u a n t t o t h i s Agreement, Rabobank c o n s e n t s t o any 

and a l l d i s c l o s u r e s , s u b j e c t t o a p p l i c a b l e l a w and r e g u l a t i o n s , 

t o o t h e r g o v e r n m e n t a l a u t h o r i t i e s , i n c l u d i n g U n i t e d S t a t e s 

a u t h o r i t i e s and t h o s e o f a f o r e i g n government, o f such m a t e r i a l s 

as t h e De p a r t m e n t , i n i t s s o l e d i s c r e t i o n , s h a l l deem 

a p p r o p r i a t e . 

6. I n a d d i t i o n t o t h e o b l i g a t i o n s i n P a r a g r a p h 5, d u r i n g 

t h e Term o f t h e Agreement, s h o u l d Rabobank d i s c o v e r any e v i d e n c e 

o r a l l e g a t i o n s o f m a n i p u l a t i o n , a t t e m p t e d m a n i p u l a t i o n , o r 

i n t e r b a n k c o o r d i n a t i o n o f benchmark r a t e s u b m i s s i o n s n o t 
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o t h e r w i s e d i s c l o s e d , o r s i m i l a r m i s c o n d u c t n o t o t h e r w i s e 

d i s c l o s e d , i n c l u d i n g t h r o u g h i n t e r n a l o r e x t e r n a l 

i n v e s t i g a t i o n s , Rabobank s h a l l , s u b j e c t t o a p p l i c a b l e l a w and 

r e g u l a t i o n s , p r o m p t l y r e p o r t such e v i d e n c e o r a l l e g a t i o n s t o t h e 

Department. 

Payment of Monetary P e n a l t y 

7. The Department and Rabobank agree t h a t Rabobank, by 

i t s b r a n c h i n New York, w i l l pay a m o n e t a r y p e n a l t y i n t h e 

amount o f $325,000,000 t o t h e U n i t e d S t a t e s T r e a s u r y . Rabobank 

must pay t h i s sum w i t h i n t e n (10) days o f t h e e x e c u t i o n o f t h i s 

agreement. Rabobank and t h e Department agree t h a t t h i s p e n a l t y 

i s a p p r o p r i a t e g i v e n t h e f a c t s and c i r c u m s t a n c e s o f t h i s case, 

i n c l u d i n g t h e n a t u r e and e x t e n t o f Rabobank's c o o p e r a t i o n , 

i n t e r n a l i n v e s t i g a t i o n , and r e m e d i a t i o n i n t h i s m a t t e r , as w e l l 

as t h e m o n e t a r y p e n a l t i e s Rabobank has a g r e e d t o pay t o o t h e r 

c r i m i n a l and r e g u l a t o r y e n f o r c e m e n t a u t h o r i t i e s i n t h e 

N e t h e r l a n d s , t h e U n i t e d Kingdom, and t h e U n i t e d S t a t e s r e l a t i n g 

t o t h e same c o n d u c t a t i s s u e i n t h i s case. The $325,000,000 

p e n a l t y i s f i n a l and s h a l l n o t be r e f u n d e d . F u r t h e r m o r e , 

n o t h i n g i n t h i s Agreement s h a l l be deemed an agreement b y t h e 

Department t h a t $325,000,000 i s t h e maximum p e n a l t y t h a t may be 

imposed i n any f u t u r e p r o s e c u t i o n i n t h e e v e n t o f a b r e a c h o f 
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t h i s Agreement, and t h e Department i s n o t p r e c l u d e d f r o m a r g u i n g 

i n any f u t u r e p r o s e c u t i o n t h a t t h e C o u r t s h o u l d impose a h i g h e r 

p e n a l t y , a l t h o u g h t h e Department a g r e e s t h a t u n d e r t h o s e 

c i r c u m s t a n c e s , i t w i l l recommend t o t h e C o u r t t h a t any amount 

p a i d u n d e r t h i s Agreement s h o u l d be o f f s e t a g a i n s t any f i n e t h e 

C o u r t imposes as p a r t o f a f u t u r e j u d g m e n t . Rabobank 

acknowledges t h a t no t a x d e d u c t i o n may be s o u g h t i n t h e U n i t e d 

S t a t e s , t h e N e t h e r l a n d s , o r e l s e w h e r e i n c o n n e c t i o n w i t h t h e 

payment o f any p a r t o f t h i s $325,000,000 p e n a l t y . 

C o n d i t i o n a l R e l e a s e from L i a b i l i t y 

8. I n r e t u r n f o r t h e f u l l and t r u t h f u l c o o p e r a t i o n o f 

Rabobank, and i t s c o m p l i a n c e w i t h t h e o t h e r t e r m s and c o n d i t i o n s 

o f t h i s Agreement, t h e Department a g r e e s , s u b j e c t t o Paragraphs 

13-16 below, n o t t o use any i n f o r m a t i o n r e l a t e d t o t h e c o n d u c t 

d e s c r i b e d i n t h e a t t a c h e d S t a t e m e n t o f F a c t s , o r t h e c o n d u c t 

Rabobank d i s c l o s e d t o t h e Department p r i o r t o t h e s i g n i n g o f 

t h i s Agreement, a g a i n s t Rabobank i n any c r i m i n a l o r c i v i l case, 

e x c e p t : (a) i n a p r o s e c u t i o n f o r p e r j u r y o r o b s t r u c t i o n o f 

j u s t i c e ; (b) i n a p r o s e c u t i o n f o r m a k i n g a f a l s e s t a t e m e n t ; o r 

(c) i n a p r o s e c u t i o n o r o t h e r p r o c e e d i n g r e l a t i n g t o a v i o l a t i o n 

o f any p r o v i s i o n o f T i t l e 26 o f t h e U n i t e d S t a t e s Code. I n 

a d d i t i o n , t h e D e partment a g r e e s , e x c e p t as p r o v i d e d h e r e i n , t h a t 
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i t w i l l n o t b r i n g any c r i m i n a l case a g a i n s t Rabobank r e l a t e d t o 

t h e c o n d u c t o f p r e s e n t and f o r m e r o f f i c e r s , d i r e c t o r s , 

employees, s h a r e h o l d e r s , o r a g e n t s , as d e s c r i b e d i n t h i s 

Agreement and A t t a c h m e n t A o r as d i s c l o s e d t o t h e Department 

p r i o r t o t h e s i g n i n g o f t h i s Agreement. 

a. T h i s Paragraph does n o t p r o v i d e any p r o t e c t i o n 

a g a i n s t p r o s e c u t i o n f o r c o n d u c t n o t d i s c l o s e d b y Rabobank t o t h e 

D e p artment p r i o r t o t h e d a t e on w h i c h t h i s Agreement was s i g n e d , 

n o r does i t p r o v i d e p r o t e c t i o n a g a i n s t p r o s e c u t i o n f o r any 

f u t u r e i n v o l v e m e n t by Rabobank i n c r i m i n a l a c t i v i t y , i n c l u d i n g 

any f u t u r e m a n i p u l a t i o n o r a t t e m p t e d m a n i p u l a t i o n o r i n t e r b a n k 

c o o r d i n a t i o n o f benchmark r a t e s u b m i s s i o n s . 

b. I n a d d i t i o n , t h i s P a r a g r a p h does n o t p r o v i d e any 

p r o t e c t i o n a g a i n s t p r o s e c u t i o n o f any p r e s e n t o r f o r m e r o f f i c e r , 

d i r e c t o r , employee, s h a r e h o l d e r o r a g e n t o f Rabobank. 

Corporate Compliance Program 

9. Rabobank r e p r e s e n t s t h a t i t has i m p l e m e n t e d and w i l l 

c o n t i n u e t o i m p lement a c o m p l i a n c e p r o g r a m d e s i g n e d t o p r e v e n t 

and d e t e c t m a n i p u l a t i o n and i n t e r b a n k c o o r d i n a t i o n o f benchmark 

r a t e s u b m i s s i o n s t h r o u g h o u t i t s o p e r a t i o n s . I m p l e m e n t a t i o n o f 

t h e s e p o l i c i e s and p r o c e d u r e s s h a l l n o t be c o n s t r u e d i n any 

f u t u r e e n f o r c e m e n t p r o c e e d i n g as p r o v i d i n g i m m u n i t y o r amnesty 
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f o r any c r i m e s n o t d i s c l o s e d t o t h e D e p a r t m e n t as o f t h e d a t e o f 

t h i s Agreement f o r w h i c h Rabobank w o u l d o t h e r w i s e be 

r e s p o n s i b l e . 

10. I t i s f u r t h e r u n d e r s t o o d t h a t , as n o t e d above, 

Rabobank has s t r e n g t h e n e d i t s c o m p l i a n c e and i n t e r n a l c o n t r o l s 

s t a n d a r d s and p r o c e d u r e s , and t h a t i t w i l l f u r t h e r s t r e n g t h e n 

them as r e q u i r e d by t h e CFTC, t h e FCA, De N e d e r l a n d s c h e Bank 

("DNB"), and any o t h e r r e g u l a t o r y o r e n f o r c e m e n t a g e n c i e s t h a t 

have a d d r e s s e d t h e m i s c o n d u c t s e t f o r t h i n t h e a t t a c h e d 

S t a t e m e n t o f F a c t s . I n a d d i t i o n , i n l i g h t o f a c t i v e 

i n v e s t i g a t i o n s by v a r i o u s r e g u l a t o r s o f t h e m i s c o n d u c t d e s c r i b e d 

i n t h e S t a t e m e n t o f F a c t s and t h e r o l e t h a t r e g u l a t o r s such as 

t h o s e l i s t e d above w i l l c o n t i n u e t o p l a y i n r e v i e w i n g Rabobank's 

c o m p l i a n c e s t a n d a r d s , t h e Department has d e t e r m i n e d t h a t 

a d equate c o m p l i a n c e measures have been and w i l l be e s t a b l i s h e d . 

I t i s f u r t h e r u n d e r s t o o d t h a t Rabobank w i l l r e p o r t t o t h e 

D e p a r t m e n t , upon r e q u e s t , and s u b j e c t t o a p p l i c a b l e law and 

r e g u l a t i o n s , r e g a r d i n g i t s r e m e d i a t i o n and i m p l e m e n t a t i o n o f any 

c o m p l i a n c e p r o g r a m and i n t e r n a l c o n t r o l s , p o l i c i e s , and 

p r o c e d u r e s t h a t r e l a t e t o i t s s u b m i s s i o n o f benchmark r a t e s . 

Moreover, Rabobank a g r e e s , s u b j e c t t o a p p l i c a b l e law and 

r e g u l a t i o n s , t h a t i t has no o b j e c t i o n t o any r e g u l a t o r y a g e n c i e s 
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p r o v i d i n g t o t h e D epartment any i n f o r m a t i o n o r r e p o r t s g e n e r a t e d 

b y such a g e n c i e s o r Rabobank r e l a t i n g t o t h e s u b m i s s i o n s o f 

benchmark r a t e s . Such i n f o r m a t i o n and r e p o r t s w i l l l i k e l y 

i n c l u d e p r o p r i e t a r y , f i n a n c i a l , c o n f i d e n t i a l , and c o m p e t i t i v e 

b u s i n e s s i n f o r m a t i o n . Moreover, p u b l i c d i s c l o s u r e o f t h e 

i n f o r m a t i o n and r e p o r t s c o u l d d i s c o u r a g e c o o p e r a t i o n , impede 

p e n d i n g o r p o t e n t i a l government i n v e s t i g a t i o n s , and t h u s 

u n d e r m i n e t h e D e partment's o b j e c t i v e s i n o b t a i n i n g such r e p o r t s . 

F or t h e s e r e a s o n s , among o t h e r s , t h e i n f o r m a t i o n and r e p o r t s and 

t h e c o n t e n t s t h e r e o f a r e i n t e n d e d t o r e m a i n and s h a l l r e m a i n 

n o n p u b l i c , e x c e p t as o t h e r w i s e a g r e e d t o by t h e p a r t i e s i n 

w r i t i n g , o r e x c e p t t o t h e e x t e n t t h a t t h e D epartment d e t e r m i n e s 

i n i t s s o l e d i s c r e t i o n t h a t d i s c l o s u r e w o u l d be i n f u r t h e r a n c e 

o f t h e D e partment's d i s c h a r g e o f i t s d u t i e s and r e s p o n s i b i l i t i e s 

o r i s o t h e r w i s e r e q u i r e d by law. 

D e f e r r e d P r o s e c u t i o n 

1 1 . I n c o n s i d e r a t i o n o f : (a) t h e p a s t and f u t u r e 

c o o p e r a t i o n o f Rabobank d e s c r i b e d i n P a r a g r a p h s 4-6 above; (b) 

Rabobank's payment o f a c r i m i n a l p e n a l t y o f $325,000,000; and 

(c) Rabobank's i m p l e m e n t a t i o n and m a i n t e n a n c e o f r e m e d i a l 

measures as d e s c r i b e d i n P a r a g r a p h 4 above, t h e Department 

a g r e e s t h a t any p r o s e c u t i o n o f Rabobank f o r t h e c o n d u c t s e t 
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f o r t h i n t h e a t t a c h e d S t a t e m e n t o f F a c t s , and f o r t h e c o n d u c t 

t h a t Rabobank d i s c l o s e d t o t h e Department p r i o r t o t h e s i g n i n g 

o f t h i s Agreement, be and h e r e b y i s d e f e r r e d f o r t h e Term o f 

t h i s Agreement. 

12. The Department f u r t h e r a grees t h a t i f Rabobank f u l l y 

c o m p l i e s w i t h a l l o f i t s o b l i g a t i o n s u n d e r t h i s Agreement, t h e 

Department w i l l n o t c o n t i n u e t h e c r i m i n a l p r o s e c u t i o n a g a i n s t 

Rabobank d e s c r i b e d i n P a r a g r a p h 1 and, a t t h e c o n c l u s i o n o f t h e 

Term, t h i s Agreement s h a l l e x p i r e . W i t h i n t h i r t y (30) days o f 

t h e Agreement's e x p i r a t i o n , t h e Department s h a l l seek d i s m i s s a l 

w i t h p r e j u d i c e o f t h e c r i m i n a l I n f o r m a t i o n f i l e d a g a i n s t 

Rabobank d e s c r i b e d i n P a r a g r a p h 1. 

B r e a c h of the Agreement 

13. I f , d u r i n g t h e Term o f t h i s Agreement, t h e Department 

d e t e r m i n e s , i n i t s s o l e d i s c r e t i o n , t h a t Rabobank has (a) 

c o m m i t t e d any f e l o n y u n d e r U.S. f e d e r a l law subsequent t o t h e 

s i g n i n g o f t h i s Agreement, (b) a t any t i m e p r o v i d e d i n 

c o n n e c t i o n w i t h t h i s Agreement d e l i b e r a t e l y f a l s e , i n c o m p l e t e , 

o r m i s l e a d i n g i n f o r m a t i o n , o r (c) o t h e r w i s e b r e a c h e d t h e 

Agreement, Rabobank s h a l l t h e r e a f t e r be s u b j e c t t o p r o s e c u t i o n 

f o r any f e d e r a l c r i m i n a l v i o l a t i o n o f w h i c h t h e D e p a r t m e n t has 

knowledge, i n c l u d i n g t h e c h a r g e s i n t h e I n f o r m a t i o n d e s c r i b e d i n 
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P a r a g r a p h 1, w h i c h may be p u r s u e d by t h e Department i n t h e U.S. 

D i s t r i c t C o u r t f o r t h e D i s t r i c t o f C o n n e c t i c u t o r any o t h e r 

a p p r o p r i a t e venue. Any such p r o s e c u t i o n may be p r e m i s e d on 

i n f o r m a t i o n p r o v i d e d by Rabobank. Any such p r o s e c u t i o n t h a t i s 

n o t t i m e - b a r r e d by t h e a p p l i c a b l e s t a t u t e o f l i m i t a t i o n s on t h e 

d a t e o f t h e s i g n i n g o f t h i s Agreement may be commenced a g a i n s t 

Rabobank n o t w i t h s t a n d i n g t h e e x p i r a t i o n o f t h e s t a t u t e o f 

l i m i t a t i o n s between t h e s i g n i n g o f t h i s Agreement and t h e 

e x p i r a t i o n o f t h e Term p l u s one y e a r . Thus, by s i g n i n g t h i s 

Agreement, Rabobank a g r e e s t h a t t h e s t a t u t e o f l i m i t a t i o n s w i t h 

r e s p e c t t o any such p r o s e c u t i o n t h a t i s n o t t i m e - b a r r e d on t h e 

d a t e o f t h e s i g n i n g o f t h i s Agreement s h a l l be t o l l e d f o r t h e 

Term p l u s one y e a r . 

14. I n t h e e v e n t t h a t t h e Department d e t e r m i n e s t h a t 

Rabobank has b r e a c h e d t h i s Agreement, t h e D e partment a g r e e s t o 

p r o v i d e Rabobank w i t h w r i t t e n n o t i c e o f such b r e a c h p r i o r t o 

i n s t i t u t i n g any p r o s e c u t i o n r e s u l t i n g f r o m such b r e a c h . 

Rabobank s h a l l , w i t h i n t h i r t y (3 0) days o f r e c e i p t o f such 

n o t i c e , have t h e o p p o r t u n i t y t o r e s p o n d t o t h e Department i n 

w r i t i n g t o e x p l a i n t h e n a t u r e and c i r c u m s t a n c e s o f such b r e a c h , 

as w e l l as t h e a c t i o n s Rabobank has t a k e n t o a d d r e s s and 
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r e m e d i a t e t h e s i t u a t i o n , w h i c h e x p l a n a t i o n t h e Department s h a l l 

c o n s i d e r i n d e t e r m i n i n g w h e t h e r t o i n s t i t u t e a p r o s e c u t i o n . 

15. I n t h e e v e n t t h a t t h e Department d e t e r m i n e s t h a t 

Rabobank has b r e a c h e d t h i s Agreement: (a) a l l s t a t e m e n t s made 

b y o r on b e h a l f o f Rabobank t o t h e Department o r t o t h e C o u r t , 

i n c l u d i n g t h e a t t a c h e d S t a t e m e n t o f F a c t s , and any t e s t i m o n y 

g i v e n by Rabobank b e f o r e a g r a n d j u r y , a c o u r t , o r any t r i b u n a l , 

o r a t any l e g i s l a t i v e h e a r i n g s , w h e t h e r p r i o r o r subsequent t o 

t h i s Agreement, and any l e a d s d e r i v e d f r o m s uch s t a t e m e n t s o r 

t e s t i m o n y , s h a l l be a d m i s s i b l e i n e v i d e n c e i n any and a l l 

c r i m i n a l p r o c e e d i n g s b r o u g h t b y t h e Department a g a i n s t Rabobank; 

and (b) Rabobank s h a l l n o t a s s e r t any c l a i m u n d e r t h e U n i t e d 

S t a t e s C o n s t i t u t i o n , Rule 1 1 ( f ) o f t h e F e d e r a l R u l e s o f C r i m i n a l 

P r o c e d u r e , R u l e 410 o f t h e F e d e r a l Rules o f E v i d e n c e , o r any 

o t h e r f e d e r a l l a w o r r u l e t h a t s t a t e m e n t s made b y o r on b e h a l f 

o f Rabobank p r i o r o r subsequent t o t h i s Agreement, o r any l e a d s 

d e r i v e d t h e r e f r o m , s h o u l d be s u p p r e s s e d . The d e c i s i o n w h e t h e r 

c o n d u c t o r s t a t e m e n t s o f any c u r r e n t d i r e c t o r o r employee, o r 

any p e r s o n a c t i n g on b e h a l f o f , o r a t t h e d i r e c t i o n o f , Rabobank 

w i l l be i m p u t e d t o Rabobank f o r t h e pu r p o s e o f d e t e r m i n i n g 

w h e t h e r Rabobank has v i o l a t e d any p r o v i s i o n o f t h i s Agreement 

s h a l l b e • i n t h e s o l e d i s c r e t i o n o f t h e De p a r t m e n t . 
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16. Rabobank acknowledges t h a t t h e Department has made no 

r e p r e s e n t a t i o n s , a s s u r a n c e s , o r p r o m i s e s c o n c e r n i n g what 

s e n t e n c e may be imposed b y t h e C o u r t i f Rabobank b r e a c h e s t h i s 

Agreement and t h i s m a t t e r p r o c e e d s t o j u d g m e n t . Rabobank 

f u r t h e r acknowledges t h a t any such s e n t e n c e i s s o l e l y w i t h i n t h e 

d i s c r e t i o n o f t h e C o u r t and t h a t n o t h i n g i n t h i s Agreement b i n d s 

o r r e s t r i c t s t h e C o u r t i n t h e e x e r c i s e o f such d i s c r e t i o n . 

S a l e or Merger of Rabobank 

17. Rabobank a g r e e s t h a t i n t h e e v e n t i t s e l l s , merges, o r 

t r a n s f e r s a l l o r s u b s t a n t i a l l y a l l o f i t s b u s i n e s s o p e r a t i o n s as 

t h e y e x i s t as o f t h e d a t e o f t h i s Agreement, w h e t h e r such s a l e 

i s s t r u c t u r e d as a s a l e , a s s e t s a l e , merger, o r t r a n s f e r , i t 

s h a l l i n c l u d e i n any c o n t r a c t f o r s a l e , merger, o r t r a n s f e r a 

p r o v i s i o n b i n d i n g t h e p u r c h a s e r , o r any s u c c e s s o r i n i n t e r e s t 

t h e r e t o , t o t h e o b l i g a t i o n s d e s c r i b e d i n t h i s Agreement. 

P u b l i c Statements by Rabobank 

18. Rabobank e x p r e s s l y agrees t h a t i t s h a l l n o t , t h r o u g h 

p r e s e n t o r f u t u r e a t t o r n e y s , o f f i c e r s , d i r e c t o r s , employees, 

a g e n t s o r any o t h e r p e r s o n a u t h o r i z e d t o speak f o r Rabobank o r 

i t s s u b s i d i a r i e s o r a f f i l i a t e s , make any p u b l i c s t a t e m e n t , i n 

l i t i g a t i o n o r o t h e r w i s e , c o n t r a d i c t i n g t h e a c c e p t a n c e o f 

r e s p o n s i b i l i t y by Rabobank s e t f o r t h above o r t h e f a c t s 
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d e s c r i b e d i n t h e a t t a c h e d S t a t e m e n t o f F a c t s . Any such 

c o n t r a d i c t o r y s t a t e m e n t s h a l l , s u b j e c t t o c u r e r i g h t s o f 

Rabobank d e s c r i b e d below, c o n s t i t u t e a b r e a c h o f t h i s Agreement 

and Rabobank t h e r e a f t e r s h a l l be s u b j e c t t o p r o s e c u t i o n as s e t 

f o r t h i n Paragraphs 13-16 o f t h i s Agreement. The d e c i s i o n 

w h e t h e r any p u b l i c s t a t e m e n t by any such p e r s o n c o n t r a d i c t i n g a 

f a c t c o n t a i n e d i n t h e . S t a t e m e n t o f F a c t s w i l l be i m p u t e d t o 

Rabobank f o r t h e p u r p o s e o f d e t e r m i n i n g w h e t h e r i t has b r e a c h e d 

t h i s Agreement s h a l l be a t t h e s o l e d i s c r e t i o n o f t h e 

D e p a r t m e n t . I f t h e Department d e t e r m i n e s t h a t a p u b l i c 

s t a t e m e n t by any such p e r s o n c o n t r a d i c t s i n whole o r i n p a r t a 

s t a t e m e n t c o n t a i n e d i n t h e S t a t e m e n t o f F a c t s , t h e D e p a r t m e n t 

s h a l l so n o t i f y Rabobank, and Rabobank may a v o i d a b r e a c h o f 

t h i s Agreement by p u b l i c l y r e p u d i a t i n g such s t a t e m e n t ( s ) w i t h i n 

f i v e (5) b u s i n e s s days a f t e r n o t i f i c a t i o n . Rabobank s h a l l be 

p e r m i t t e d t o r a i s e d e f e n s e s , t a k e l e g a l p o s i t i o n s , and t o a s s e r t 

a f f i r m a t i v e c l a i m s i n o t h e r p r o c e e d i n g s r e l a t i n g t o t h e m a t t e r s 

s e t f o r t h i n t h e S t a t e m e n t o f F a c t s p r o v i d e d t h a t such d e f e n s e s , 

p o s i t i o n s , and c l a i m s do n o t c o n t r a d i c t , i n whole o r i n p a r t , a 

s t a t e m e n t c o n t a i n e d i n t h e S t a t e m e n t o f F a c t s . T h i s P a r a g r a p h 

does n o t a p p l y t o any s t a t e m e n t made by any p r e s e n t o r f o r m e r 

o f f i c e r , d i r e c t o r , employee, o r a g e n t o f Rabobank i n t h e c o u r s e 
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o f any c r i m i n a l , r e g u l a t o r y , o r c i v i l case i n i t i a t e d by o r 

a g a i n s t such i n d i v i d u a l , u n l e s s such i n d i v i d u a l i s s p e a k i n g on 

b e h a l f o f Rabobank. 

19. Rabobank a g r e e s t h a t i f i t o r any o f i t s d i r e c t o r 

i n d i r e c t s u b s i d i a r i e s o r a f f i l i a t e s i s s u e s a p r e s s r e l e a s e o r 

h o l d s any p r e s s c o n f e r e n c e i n c o n n e c t i o n w i t h t h i s Agreement, 

Rabobank s h a l l f i r s t c o n s u l t t h e Department t o d e t e r m i n e (a) 

w h e t h e r t h e t e x t o f t h e r e l e a s e o r p r o p o s e d s t a t e m e n t s a t t h e 

p r e s s c o n f e r e n c e a r e t r u e and a c c u r a t e w i t h r e s p e c t t o m a t t e r s 

between t h e Department and Rabobank; and (b) w h e t h e r t h e 

D epartment has any o b j e c t i o n t o t h e r e l e a s e . S t a t e m e n t s a t any 

p r e s s c o n f e r e n c e c o n c e r n i n g t h i s m a t t e r s h a l l n o t be 

i n c o n s i s t e n t w i t h such a p r e s s r e l e a s e . 

20. The Department a g r e e s , i f r e q u e s t e d t o do so, t o b r i n g 

t o t h e a t t e n t i o n o f g o v e r n m e n t a l and o t h e r debarment a u t h o r i t i e s 

t h e f a c t s and c i r c u m s t a n c e s r e l a t i n g t o t h e n a t u r e o f t h e 

c o n d u c t u n d e r l y i n g t h i s Agreement, i n c l u d i n g t h e n a t u r e and 

q u a l i t y o f Rabobank's c o o p e r a t i o n and r e m e d i a t i o n . By a g r e e i n g 

t o p r o v i d e t h i s i n f o r m a t i o n t o debarment a u t h o r i t i e s , t h e 

D epartment i s n o t a g r e e i n g t o a d v o c a t e on b e h a l f o f Rabobank, 

b u t r a t h e r i s a g r e e i n g t o p r o v i d e f a c t s t o be e v a l u a t e d 

i n d e p e n d e n t l y by t h e debarment a u t h o r i t i e s . 
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L i m i t a t i o n s on B i n d i n g E f f e c t of Agreement 

2 1 . T h i s Agreement i s b i n d i n g on Rabobank and t h e 

D e p a r t m e n t b u t s p e c i f i c a l l y does n o t b i n d any o t h e r f e d e r a l 

a g e n c i e s , o r any s t a t e , l o c a l o r f o r e i g n l a w e n f o r c e m e n t o r 

r e g u l a t o r y a g e n c i e s , o r any o t h e r a u t h o r i t i e s , a l t h o u g h t h e 

D epartment w i l l b r i n g t h e c o o p e r a t i o n o f Rabobank and i t s 

c o m p l i a n c e w i t h i t s o t h e r o b l i g a t i o n s u n d e r t h i s Agreement t o 

t h e a t t e n t i o n o f such a g e n c i e s and a u t h o r i t i e s i f r e q u e s t e d t o 

do so by Rabobank. 

Notice 

22. Any n o t i c e t o t h e Department u n d e r t h i s Agreement 

s h a l l be g i v e n b y p e r s o n a l d e l i v e r y , o v e r n i g h t d e l i v e r y b y a 

r e c o g n i z e d d e l i v e r y s e r v i c e , o r r e g i s t e r e d o r c e r t i f i e d m a i l , 

a d d r e s s e d t o t h e Deputy C h i e f - S e c u r i t i e s and F i n a n c i a l F r a u d 

U n i t , F r a u d S e c t i o n , C r i m i n a l D i v i s i o n , U.S. Department o f 

J u s t i c e , T h i r d F l o o r , 1400 New York Avenue, NW, W a s h i n g t o n , DC 

20530, and t h e D i r e c t o r o f C r i m i n a l E n f o r c e m e n t , A n t i t r u s t 

D i v i s i o n , U.S. Department o f J u s t i c e , 950 P e n n s y l v a n i a Avenue, 

NW, Room 3211, Washington, DC 20530. Any n o t i c e t o Rabobank 

u n d e r t h i s Agreement s h a l l be g i v e n b y p e r s o n a l d e l i v e r y , 

o v e r n i g h t d e l i v e r y by a r e c o g n i z e d d e l i v e r y s e r v i c e , o r 

r e g i s t e r e d o r c e r t i f i e d m a i l , a d d r e s s e d t o James G. C a v o l i and 
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D a v i d R. G e l f a n d , M i l b a n k , Tweed, H a d l e y & McCloy LLP, 1 Chase 

M a n h a t t a n P l a z a , New York, NY 10005. N o t i c e s h a l l be e f f e c t i v e 

upon a c t u a l r e c e i p t by t h e Department o r Rabobank. 
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COMPANY OFFICER'S CERTIFICATE 

I have r e a d t h i s Agreement and c a r e f u l l y r e v i e w e d e v e r y 

p a r t o f i t w i t h o u t s i d e c o u n s e l f o r C o o p e r a t i e v e C e n t r a l e 

R a i f f e i s e n - B o e r e n l e e n b a n k B.A. ("Rabobank"). I u n d e r s t a n d t h e 

t e r m s o f t h i s Agreement and v o l u n t a r i l y a g r e e , on b e h a l f o f 

Rabobank, t o each o f i t s t e r m s . B e f o r e s i g n i n g t h i s Agreement, 

I c o n s u l t e d o u t s i d e c o u n s e l f o r Rabobank. Counsel f u l l y a d v i s e d 

me o f t h e r i g h t s o f Rabobank, o f p o s s i b l e d e f e n s e s , o f t h e 

S e n t e n c i n g G u i d e l i n e s ' p r o v i s i o n s , and o f t h e consequences o f 

e n t e r i n g i n t o t h i s Agreement. 

I have c a r e f u l l y r e v i e w e d t h e t e r m s o f t h i s Agreement w i t h 

t h e E x e c u t i v e Board o f Rabobank. I have caused o u t s i d e c o u n s e l 

f o r Rabobank t o advis.e t h e E x e c u t i v e B o a r d f u l l y o f t h e r i g h t s 

o f Rabobank, o f p o s s i b l e d e f e n s e s , o f t h e S e n t e n c i n g G u i d e l i n e s ' 

p r o v i s i o n s , and o f t h e consequences o f e n t e r i n g i n t o t h e 

Agreement. 

No p r o m i s e s o r i n d u c e m e n t s have been made o t h e r t h a n t h o s e 

c o n t a i n e d i n t h i s Agreement. F u r t h e r m o r e , no one has t h r e a t e n e d 

o r f o r c e d me, o r t o my knowledge any p e r s o n a u t h o r i z i n g t h i s 

Agreement on b e h a l f o f Rabobank, i n any way t o e n t e r i n t o t h i s 

Agreement. I am a l s o s a t i s f i e d w i t h o u t s i d e c o u n s e l ' s 

r e p r e s e n t a t i o n i n t h i s m a t t e r . I c e r t i f y t h a t I am Chairman o f 
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COMPANY OFFICER'S CERTIFICATE 

I have r e a d t h i s Agreement and c a r e f u l l y r e v i e w e d e v e r y 

p a r t o f i t w i t h o u t s i d e c o u n s e l f o r C o o p e r a t i e v e C e n t r a l e 

R a i f f e i s e n - B o e r e n l e e n b a n k B.A. ("Rabobank")- I u n d e r s t a n d t h e 

t e r m s o f t h i s Agreement and v o l u n t a r i l y agree, on b e h a l f o f 

Rabobank, t o each o f i t s t e r m s . B e f o r e s i g n i n g t h i s Agreement, 

I c o n s u l t e d o u t s i d e c o u n s e l f o r Rabobank. Counsel f u l l y a d v i s e d 

me o f t h e r i g h t s o f Rabobank, o f p o s s i b l e d e f e n s e s , o f t h e 

S e n t e n c i n g G u i d e l i n e s ' p r o v i s i o n s , and o f t h e consequences o f 

e n t e r i n g i n t o t h i s Agreement. 

I have c a r e f u l l y r e v i e w e d t h e t e r m s o f t h i s Agreement w i t h 

t h e E x e c u t i v e Board o f Rabobank. I have a d v i s e d and caused 

o u t s i d e c o u n s e l f o r Rabobank t o a d v i s e t h e E x e c u t i v e Board f u l l y 

o f t h e r i g h t s o f Rabobank, o f p o s s i b l e d e f e n s e s , o f t h e 

S e n t e n c i n g G u i d e l i n e s ' p r o v i s i o n s , and o f t h e consequences o f 

e n t e r i n g i n t o t h e Agreement. 

No p r o m i s e s o r inducements have been made o t h e r t h a n t h o s e 

c o n t a i n e d i n t h i s Agreement. F u r t h e r m o r e , no one has t h r e a t e n e d 

o r f o r c e d me, o r t o my knowledge any p e r s o n a u t h o r i z i n g t h i s 

Agreement on b e h a l f o f Rabobank, i n any way t o e n t e r i n t o t h i s 

Agreement. I am a l s o s a t i s f i e d w i t h o u t s i d e c o u n s e l ' s 

r e p r e s e n t a t i o n i n t h i s m a t t e r . I c e r t i f y t h a t I am a Member o f 
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COMPANY OFFICER'S CERTIFICATE 

I have r e a d t h i s Agreement and c a r e f u l l y r e v i e w e d e v e r y 

p a r t o f i t w i t h o u t s i d e c o u n s e l f o r C o o p e r a t i e v e C e n t r a l e 

R a i f f e i s e n - B o e r e n l e e n b a n k B.A. ("Rabobank"). I u n d e r s t a n d t h e 

t e r m s o f t h i s Agreement and v o l u n t a r i l y a g r e e , on b e h a l f o f 

Rabobank, t o each o f i t s t e r m s . B e f o r e s i g n i n g t h i s Agreement, 

I c o n s u l t e d o u t s i d e c o u n s e l f o r Rabobank. Counsel f u l l y a d v i s e d 

me o f t h e r i g h t s o f Rabobank, o f p o s s i b l e d e f e n s e s , o f t h e 

S e n t e n c i n g G u i d e l i n e s ' p r o v i s i o n s , and o f t h e consequences o f 

e n t e r i n g i n t o t h i s Agreement. 

I u n d e r s t a n d t h a t o u t s i d e c o u n s e l f o r Rabobank has a d v i s e d 

t h e E x e c u t i v e B o a r d f u l l y o f t h e r i g h t s o f Rabobank, o f p o s s i b l e 

d e f e n s e s , o f t h e S e n t e n c i n g G u i d e l i n e s ' p r o v i s i o n s , and o f t h e 

consequences o f e n t e r i n g i n t o t h e Agreement. 

No p r o m i s e s o r i n d u c e m e n t s have been made o t h e r t h a n t h o s e 

c o n t a i n e d i n t h i s Agreement. F u r t h e r m o r e , no one has t h r e a t e n e d 

o r f o r c e d me, o r t o my knowledge any p e r s o n a u t h o r i z i n g t h i s 

Agreement on b e h a l f o f Rabobank, i n any way t o e n t e r i n t o t h i s 

Agreement. I am a l s o s a t i s f i e d w i t h o u t s i d e c o u n s e l ' s 

r e p r e s e n t a t i o n i n t h i s m a t t e r . I c e r t i f y t h a t I am a Managing 

D i r e c t o r , G e n e r a l C o u n s e l , N o r t h A m erica W h o l e s a l e a t Rabobank 

29 





CERTIFICATE OF COUNSEL 

We a r e c o u n s e l f o r C o o p e r a t i e v e C e n t r a l e R a i f f e i s e n -

B o e r e n l e e n b a n k B.A. ("Rabobank") i n t h e m a t t e r c o v e r e d by t h i s 

Agreement. I n c o n n e c t i o n w i t h such r e p r e s e n t a t i o n , we have 

examined r e l e v a n t Rabobank documents and have f u l l y a d v i s e d 

Rabobank's E x e c u t i v e B o a r d o f t h e t e r m s o f t h i s Agreement. 

Based on o u r r e v i e w o f t h e f o r e g o i n g m a t e r i a l s and d i s c u s s i o n s , 

we a r e o f t h e o p i n i o n t h a t t h e r e p r e s e n t a t i v e s o f Rabobank have 

been d u l y a u t h o r i z e d t o e n t e r i n t o t h i s Agreement on b e h a l f o f 

Rabobank and t h a t t h i s Agreement has been d u l y and v a l i d l y 

a u t h o r i z e d , e x e c u t e d , and d e l i v e r e d on b e h a l f o f Rabobank and i s 

a v a l i d and b i n d i n g o b l i g a t i o n o f Rabobank. F u r t h e r , we have 

c a r e f u l l y r e v i e w e d t h e t e r m s o f t h i s Agreement w i t h t h e 

E x e c u t i v e B o a r d , i n c l u d i n g b u t n o t l i m i t e d t o , P i e t M o e r l a n d and 

S i p k o S c h a t , as w e l l as Jan Schuchard, Head o f L e g a l a t Rabobank 

and Andrew Sherman, Managing D i r e c t o r , G e n e r a l C o u n s e l , N o r t h 

A m e r i c a W h o l e s a l e a t Rabobank. We have f u l l y a d v i s e d them o f 

t h e r i g h t s o f Rabobank, o f p o s s i b l e d e f e n s e s , o f t h e S e n t e n c i n g 

G u i d e l i n e s ' p r o v i s i o n s and o f t h e consequences o f e n t e r i n g i n t o 

t h i s Agreement. To o u r knowledge, t h e d e c i s i o n o f Rabobank t o 

31 





ATTACHMENT B 

CERTIFICATE OF CORPORATE RESOLUTIONS 

WHEREAS, C o o p e r a t i e v e C e n t r a l e R a i f f e i s e n - B o e r e n l e e n b a n k 

B.A. ("Rabobank") has been engaged i n d i s c u s s i o n s w i t h t h e 

U n i t e d S t a t e s Department o f J u s t i c e , C r i m i n a l D i v i s i o n , F r a u d 

S e c t i o n , and t h e A n t i t r u s t D i v i s i o n ( t o g e t h e r , t h e "Department") 

r e g a r d i n g i s s u e s a r i s i n g i n r e l a t i o n t o t h e m a n i p u l a t i o n , 

a t t e m p t e d m a n i p u l a t i o n , and i n t e r b a n k c o o r d i n a t i o n o f benchmark 

r a t e s u b m i s s i o n s ; and 

WHEREAS, i n o r d e r t o r e s o l v e such d i s c u s s i o n s , i t i s 

p r o p o s e d t h a t Rabobank e n t e r i n t o a c e r t a i n agreement w i t h t h e 

Depar t m e n t ; and 

WHEREAS, Jan Schuchard, Head o f L e g a l a t Rabobank, t o g e t h e r 

w i t h o u t s i d e c o u n s e l f o r Rabobank, have a d v i s e d t h e E x e c u t i v e 

B o a r d o f Rabobank o f i t s r i g h t s , p o s s i b l e d e f e n s e s , t h e 

S e n t e n c i n g G u i d e l i n e s ' p r o v i s i o n s , and t h e consequences o f 

e n t e r i n g i n t o s u ch agreement w i t h t h e D e p a r t m e n t ; 

T h e r e f o r e , t h e E x e c u t i v e B o a r d has RESOLVED t h a t : 

1. Rabobank (a) acknowledges t h e f i l i n g o f t h e o n e - c o u n t 

I n f o r m a t i o n c h a r g i n g t h e Company w i t h one c o u n t o f w i r e f r a u d , 

i n v i o l a t i o n o f T i t l e 18, U n i t e d S t a t e s Code, S e c t i o n 1343; (b) 
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w a i v e s i n d i c t m e n t on such charge and e n t e r s i n t o a d e f e r r e d 

p r o s e c u t i o n agreement w i t h t h e De p a r t m e n t ; and (c) a g r e e s t o 

a c c e p t m o n e t a r y c r i m i n a l p e n a l t i e s a g a i n s t Rabobank t o t a l i n g 

$325,000,000, and t o pay a t o t a l o f $325,000,000 t o t h e U n i t e d 

S t a t e s T r e a s u r y w i t h r e s p e c t t o t h e c o n d u c t d e s c r i b e d i n t h e 

I n f o r m a t i o n ; 

2. P i e t M o e r l a n d , Chairman o f t h e E x e c u t i v e B o a r d , S i p k o 

S c h a t , a Member o f t h e E x e c u t i v e B o a r d , and Andrew Sherman, 

Managing D i r e c t o r , G e n e r a l Counsel, N o r t h A m e r i c a W h o l e s a l e a t 

Rabobank, a r e each h e r e b y i n d e p e n d e n t l y a u t h o r i z e d , empowered 

and d i r e c t e d , on b e h a l f o f Rabobank, t o e x e c u t e t h e D e f e r r e d 

P r o s e c u t i o n Agreement s u b s t a n t i a l l y i n such f o r m as r e v i e w e d b y 

t h i s E x e c u t i v e Board a t t h i s m e e t i n g w i t h such changes as P i e t 

M o e r l a n d , S i p k o Schat, o r Andrew Sherman, may a p p r o v e ; 

3. P i e t M o e r l a n d , Chairman o f t h e E x e c u t i v e B o a r d , S i p k o 

S c h a t , a Member o f t h e E x e c u t i v e Board, and Andrew Sherman, 

Managing D i r e c t o r , G e n e r a l Counsel, N o r t h A m e r i c a W h o l e s a l e a t 

Rabobank, a r e each h e r e b y i n d e p e n d e n t l y a u t h o r i z e d , empowered 

and d i r e c t e d t o t a k e any and a l l a c t i o n s as may be n e c e s s a r y o r 

a p p r o p r i a t e and t o app r o v e t h e f o r m s , t e r m s o r p r o v i s i o n s o f any 

agreement o r o t h e r documents as may be n e c e s s a r y o r a p p r o p r i a t e , 

B-2 
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