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Latest News

16 June 2005
Rabobank is having a 'positive' year

Chairman of the Executive Board Heemskerk: ‘We are
on track’.

Rabobank has got off to a good start in 2005. Mr H.
(Bert) Heemskerk, Chairman of the Executive Board of
the Rabobank Group, reported that the developments .
across the breadth of the Rabobank Group were ‘once
again positive’ in the first months of 2005, In his
speech to the Rabobank General Meeting held this
afternoon in Utrecht, the Chairman of the Executive
Board said that: ‘We are on track. But we clearly need
I all hands on deck to ensure that we stay on course.
Because we are definitely working against a strong
headwind.’

Rabobank’s large-scale annual General Meeting was
held this afternoon in Utrecht. For the co-operative
bank this meeting is comparable to a shareholders’
meeting attended by representatives of all the local
member banks.

In his speech, Mr Heemskerk stated that despite the
economic headwind, shrinking interest rmargins and
tough competition in the mortgages market, the
Rabobank Group could look back on a good start in
2005. In line with the previously stated expectations,
the bank expects to be able to achieve a rise in profits
of 10 to 12 percent this year. ‘But it is important to
remember that we are only halfway through the year,’
Heemskerk added. ‘While the precise impact of the
negative results of the referendums on the constitution
in Europe is still unclear at this point, we already see a
weaker euro, even lower interest rates and ailing
economic development.’

Rabobank is not only performing well financially. The’
Chairman of the Executive Board reported a number of
other important milestones achieved in the first half of
2005 including the rising market share in the
mortgages market, growing customer satisfaction
(‘improved service’), a closer alliance with
Eureko/Achmea and the Golden Effie for the campaign
featuring Jochem de Bruin.
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Strategy

Chairman of the Executive Board Heemskerk explained
to the meeting that Rabobarik is currently reassessing
its strategic framework. The results of this
reassessment will be discussed in detail with the local
member banks this autumn. The strategy will ultimately
be presented to the Central Delegates Assembly, i.e.
the ‘Rabo Parliament’, for adoption. ‘This is crucial in
order to prevent the Rabobank Group from experiencing
what the European Union recently discovered: that
policy is construed as being carried out above the heads
of the people involved.’

Heemskerk went on to provide a brief outline of the
strategic development of Rabobank. ‘We first developed
from a credit co-operative into a fully-fledged retail
bank. We then developed into an All Finanz institution
with a growing international business. Within the
context of our *Outlook 2010’ programme we now aim
to emerge as an All Finanz player that both has its roots
in the Netherlands and is a sustainable, international
Food & Agri bank.”

Heemskerk says that the core foundations of the
strategy will remain the same: Rabobank is committed
te remaining a co-operative institution and a nearby
bank and is furthermore dedicated to maintaining its
AAA status.

Rabobank Development Programme

A central theme of this year’s General Meeting was the
Rabobank Development Programme, which is a
collective name for a series of the bank’s initiatives in
developing countries. These programmes range from
providing financial support to credit co-operatives (in
countries such as India and Honduras) to the provision
of technical assistance in developing countries (for
example in Egypt). Since last year Rabobank has
extended the scope of its activities to include
participating in rural banks in the Third World.
Rabobank is currently working out the details for the
acquisition of a participating interest in the National
Microfinance Bank in Tanzania. Letters of intent have
furthermore been signed with the Zhejiang Provincia!
Rural Credit Cooperative Union and the Hangzhou Rural
Credit Cooperative Union in China.

*The Rabobank Development Programme reflects the
spirit of Raiffeisen,’ says Chairman Heemskerk. ‘We
want to export our success formula - which is founded
on banking by and for customers - to developing
countries. It is a form of involved banking that optimally
suits Rabobank.’

The initiatives of the Rabobank Development
Programme have been ‘portrayed’ in a special book.
Heemskerk presented the first copy of this publication
to Minister Van Ardenne of the Dutch Mihistry for
Development Co-operation. This ‘bookazine’ provides
the (artistic) interpretation of trips taken by Rabobank
customers, members and employees to countries such
as India, Honduras and Egypt. These tours were guided
by artists, writers and photographers Including Rosita
Steenbeek, Koen Vermeule and Gijs Wanders.

http://www.rabobank.com/pressroom/16-06-2005Rabobankishavingapositiveyear.jsp 04-07-2005



Latest News

16 June 2005

New supervisory director appointed at Rabobank
Nederland

The General Meeting of Rabobank Nederland this
afternoon appointed Mr P.F.M. (Paul) Overmars (59) to
the Supervisory Board of Rabobank Nederland. Mr L.
Koopmans, Mr S.E. Eisma and Mr L.J.M. Berndsen have
been reappointed to the Supervisory Board. The
appointment of Mr Overmars ensues from the alliance
that Rabobank entered into with Eureko/Achmea at the
beginning of last year, which is now also taking shape
at the level of the Supervisory Board. Mr Overmars is
the second Eureko/Achmea Supervisory Director to be
] appointed to the Supervisory Board of Rabobank
Nederland. In 2004, the General Meeting appointed Mr
A.H.C.M. (Arnold) Walravens to serve on.the
Supervisory Board of Rabobank Nederland.

Mr Overmars joined the Supervisory Board of
Eureko/Achmea earlier this year. As of the foundation of
the Achmea Insurance Group, resulting from the
merger between Centraal Beheer Groep en Zilveren
Kruis Groep in 1995, he was a member of the Executive
Board of Achmea. Prior to that he held a number of
positions including Chairman of the Zilveren Kruis
Group. From 2002 to October 2004 he was CEO of
Achmea.

With the appointment of Mr Overmars, the Supervisory
Board now has a total of fourteen members. The
composition of Supervisory Board of Rabobank
Nederland is as follows: Mr L. (Lense)} Koopmans
(Chairman), Mr A.J.A.M. (Antoon) Vermeer (Deputy
Chairman}), Mr S. (Sjoerd) Eisma, Mr L.J.M. (Leo)}
Berndsen, Mr B. (Bernard) Bijvoet, Mr Teun de Boon, Mr
W.F. (Wim) Duisenberg, Mr M. (Marinus) Minderhoud,
Mr P.F.M. (Paul) Overmars, Mr J.A.A.M. (Hans) van
Rossum, Mr H.C. (Herman) Scheffer, Mr M.J.M. (Martin)
Tielen, Mr A.W. (Aad) Veenman and Mr A.H.C.M.
(Arnold) Walravens.

Return to the overview

£- previous

httn://www rabobank com/nressroom/16-6-2005NewstnervicorvdirectorannointedatR..= 04-07-2005



Pricing Supplement

COOPERATIEVE CENTRALE RAIFFEISEN-BOERENLEENBANK B.A. %
(RABOBANK NEDERLAND)

(a codperatie formed under the law of the Netherlands with its statutory seat in Amsterdam)
COOPERATIEVE CENTRALE RAIFFEISEN-BOERENLEENBANK B.A.
{(RABOBANK NEDERLAND) AUSTRALIA BRANCH
{Australian Business Number 70 003 917 655)

(a codperatie formed under the law of the Netherlands with its statutory seat in Amsterdam)
COOPERATIEVE CENTRALE RAIFFEISEN-BOERENLEENBANK B.A.
(RABOBANK NEDERLAND) SINGAPORE BRANCH
{Singapore Company Registration Number FO3634W)

(a cobperatle formed under the law of the Netherlands with its statutory seat in Amsterdam)
RABO AUSTRALIA LIMITED
(Australian Business Number 39 060 452 217)

{(incorporated under the Corporations Act 2001 of Australia)

RABOBANK IRELAND plc
{a company incorporated with limited liability in Ireland)

Euro 60,000,000,000
Global Medium-Term Note Programme
Due from seven days to perpetuity
Guaranteed in respect of Notes issued by Rabo Australia Limited and
Rababank Ireland plc by

COOPERATIEVE CENTRALE RAIFFEISEN-BOERENLEENBANK B.A.
(RABOBANK NEDERLAND}

SERIES NO: 1360A
TRANCHE NO: 1
EUR 25,000,000 Caliable Cumulative Inverse Floater Notes 2005 due 30 June 2015

Issue Price: 100.00 per cent.

UBS Limited

The date of this Pricing Supplement is 24 June 2005




This Pricing Supplement, under which.the Notes described herein (the “Notes”) are issued, contains the
final terms of the Notes and must be read in conjunction with, the Offering Circular {the "Offering
Circular”) dated October 15, 2004, issued in relation tc the Euro 60,000,000,000 Global Medium-Term
Note Programme of Godperatieve Centrale Raiffeisen-Boerenleenbank B.A. (Rabobank Nederland),
‘ Codperaiieve Centrale Raﬁfensen-Boerenleenbank B.A. (Rabobank Nederland) Australia Branch,
Cooperat\eve ‘Cenlrale Raiffeisen- Boerenieenoank B.A. (Rabobank Nederiand) Singapore Branch, Rabo
" - Ausfralia Limited and Rabobank lreiand‘p)c, guaranteed in respect of Notes issued by Rabo Australia
* Limited and Rabobank ireland pic by Codperatieve Centrale Raiffeisen-Boerenleenbank B.A. (Rabobank
* Nederland). Terms defined in'the Offering Circular have the same meaning in this Pricing Supplement. The
Notes will be issued on the ierms of this Pricing Supplement read together with the Offering Circular. Each
" tssuer {in refation o itself) and the Guarantor (in relation to each Issuer and itseify accepts responsibility for

the |nformauon coniained in this Pricing Supplement wnlch when read together with the Offering Circular,
contams all information that is materia! in the context of the issue of the Notes.

In the event of incansistency between the Offering Circular and this Pricing Supplement, the terms set out
in this Pricing Supplement shall be decisive.

This Pricing Supplement comprises the details required o list the issue of Notes described herein pursuant
to the Euro 60,000,000,000 Giobal Medium-Term Note Programme of Codperatieve Centrale Raiffeisen-
Boerenleenbank B.A. (Rabobank Nederland), Codperatieve Centrale Raiffeisen-Boerenleenbank B.A.
(Rabobank Nederland) Australia Branch, Codperatieve Centrale Raiffeisen-Boerenleenbank B.A.
{Rabobank Nederland) Singapore Branch, Rabo Australia Limited and Rababank Ireland plc, guaranteed
in respect of Notes issued by Rabo Australia Limited and Rabobank ireland plc by Cotperatieve Centrale
Raiffeisen-Boerenleenbank B.A. (Rabobank Nederfand).

In cenformity with article 14.1 of the Listing Procedure Rules (‘Reglement Procedure Beursnotering’) of
Euronaxt Amsterdam N.V., Cobperatieve Centrale Raiffeisen-Boerenleenbank B.A. (Rabobank Nederland)
In its capacity as Amsterdam Listing Agent has not made a due dilligence investigation wiht respect to the
Offering Circular pursuant to the Listing Procedure Rules.

This Pricing Suppiement does not constitute, and may not be used for the purposes of, an offer of, or an
invitation by or on behalf of anyone to subscribe or purchase any of the Notes.

Pleasa find additicnal selling restrictions in item 36 of this Pricing Supplement.

Except as disclosed in this document, there has been no significant change in the financial or trading
position of the Issuer or of the Group since 30 June 2004 and no material adverse change in the financial
position or prospects of the lssuer or of the Group since 31 December 2004.

KBL Group European Private Bankers acquires Effectenbank Stroeve from Rabobank.

On April 26, 2005, Rabobank Nederland and Kredietbank Luxembourgesise {'KBL') reached an agreement
regarding the sale of Effectenbank Stroeve. KBL intends to merge Theodoor Gilissen Bankiers and
Effectenbank Stroeve. The agreement must still be approved by the relevant supervisory bodies and
authorities. The works councils have also been requested to provide a recommendation.

Eurekb, the parent company of Achmea, and the Rabobank Group, have the intention to broaden their
current co-operation.




On April 27, 2005, Rabobank and Eureko signed a 1étfer of intent in which Interpo!rs ‘the insurance arm of
the Rabobank Group, is to merge with Achm&k the Dutch msurance arm’"of Eureko Rabobank’s
shareholding in Eureko wil then asaresult mcrease from 5% to Y 0TIl T

coeiall b g
This transactron will result in an msurance group wrth srgnrf cant actrvmes m a number of other European
countries. The detalls of. the rntended transactron are Iard outin a Letter of, lntent Thrs isa progression of
an earlier co-operatron whrch was aqnounced in February 2004. tn the merged enttty, Rabobank will
remain the prlncrpal rnsurance drstnbutron channet for lnterpolrs The merger ,of |nterpol|s. and Achmea
creates -a major Dutch msurance group with strong. well- known brands The .co-operation will create
synergies in a, number of areas, for example in market strategy and IT The Supervrsory and Executive
Boards of the new group wrl] be reorganrsed accordlngly After Verenrglng Achmea ‘Rabobank wiil be the
- ..second Iargest shareholder of Eureko The transactlon between Rabobank and Euceko ls subject to all

" necessary approvals by, rnter aha hareholders and regulatocy bodres




Issuer:

(i), Series Number:
(i) Tranche Number:

Specified Currency or Currencies:

- Aggregate Nominal Amount:

(i) Series:

(i) - Tranche:

(i) issue Price:

(i)  Netproceeds:
Speciﬁe_d Denominations: ‘

Issue Date:

~Malurity Date: -

’Qqnggstic Note: {if Domestic Note, there wilt be no
“gross-up for withholding tax):

interest Basis:

- 11

12

13

14

15

16

Redemption/Payment Basis:

Change of Interest or Redemption/Payment Basis:

Put/Call Options:

Status of the Notes:
Listing:

Method of distribution:

Codperatieve Centrale Raiffeisen-Boerenleenbank
B.A. (Rabobank Nederiand).

1360A
1

Euro (“EUR”}

EUR 25,000,000
EUR 25,000,000

+100.90 per cent. of the Aggregate Nominal Amount.
" EUR 25,000,000

EUR 10,000
30 June 2005
30 June 2015

No

For the period from and including the Issue Date to

" but excluding 30 June, 2006 and from and including

30 June, 2010 to but excluding 30 June, 2011: 6.00
per cent. Fixed Rate (further particulars specified in
Paragraph 17 below).

For the period from and including 30 June, 2006 to
but excluding 30 June, 2010 and from and including
30 June, 2011 to but excluding the Maturity Date:

Floating Rate (further particulars specified in
Paragraph 18 below).

Redemption at par

Applicable. See Paragraph 10 above.

Call
(further particulars specified below)

Senior
Euronext Amsterdam N.V.

Non-syndicated




PROVISIONS RELATING TO ‘INTEREST (IF ANY) PAYABLE

17 leed Rate Note Prowsxons .

(i)  Rate(s) of Interest:
(i)  Interest Payment Date(s):

(i}  Fixed Coupon Amount(s):

(iv)  BrokenAmount; -

(v)  Day Count Fraction (Condition 1(a)):
{(vi) Determination ,Dgte(s) {Condition 1(a)):

(vii)  Other terms relating.to the method of

calculating interest for Fixed Rate Notes:

18. Floating Rate Prowsmns

i

~—

interest Period(s):

() Specified Interest Paymeﬁt‘bates:

' .(iii) ~Business Day Convention:

""" {ivy " Business Centre (Condition 1(a)):

Applicabte.

6.00 per cent. per-annum payable semi-annually in
arrear.

30 December 2005, 30 June 2006, 30 December

. 2010 and 30 June 2011.. . -

EUR 300.00 pef EUR 10,000 in nominal amount.
NotApplicable -

Actual/Actual-ISMA (unadjusted)

Not Applicable . -

Not Applicable .- - - -,

Applicablé;

The Period beglnnlﬁg c‘m‘(énd including) 30 June,
2006 and ending on (but excluding) 30 December,
2006 and each subsequent peried beginning on

~ (and lncludlng) a Specmed Interest Payment Date

and ending on_ (but excfudmg) the next Specified
Interest Payment Daté.

crmeahd G
30 December and"30'Jun'é in each year from and
including 30 December, 2006 to but excluding 30
June, 2010 and from and including 30 June, 2011
to but excluding the Maturity Date

Following Business Day Convention

TARGET




~ (v} . . Manaer in which Rates of interest are to be The Rate of Interest shall be reset semi-annually
- determined: - . - o and Calculated in the following manner:

L ()  For the period from 30 June, 2006 to but

T T excluding 30 June, 2007 the Rate of
interest shall be: (The Rate of Interest for
the immediately preceding Fixed Interest
Period plus 4.50 per cent) less 2 x 6
Month EURIBOR;

(i) For the period from 30 June, 2007 to but
excluding 30 June, 2008 the Rate of
Interest shall be: (The Rate of Interest for
the immediately preceding Interest Period
plus 5.00 per cent.) less 2 x 6 Month
EURIBOR;

(ii) For the period from 30 June, 2008 to but
excluding 30 June, 2009 the Rate of
interest shall be: (The Rate of interest for
the immediately preceding Interest Period
plus 550 per cent.) less 2 x 6 Month
EURIBOR;

(iv) For the period from 30 June, 2009 to but
excluding 30 June, 2010 the Rate of
interest shall be: (The Rate of Interest for
the immediately preceding Interest Period
plus 6.00 per cent.) less 2 x 6 Month

- EURIBOR; -

(v) For the period from 30 June, 2011 to but
. excluding 30 June, 2012 the Rate of
Interest shall be: (The Rate of Interest for
the immediately preceding Fixed Interest
_ S Period plus 7.00 per cent) less 2 x 6
e R AN = - Month EURIBOR,;

{vi) For the period from 30 June, 2012 to but
excluding 30 June, 2013 the Rate of
Interest shall be: (The Rate of Interest for
the immediately preceding Interest Period
plus 7.50 per cent.) less 2 x the 6§ Month

. EURIBOR;

{vii) For the period from 30 June, 2013 to but
excluding 30 June, 2014 the Rate of
Interest shall be: {The Rate of Interest for
the immediately preceding Interest Period
plus 8.00 per cent.) less 2 x 6 Month
EURIBOR; and

(viil) For the period from 30 June, 2014 to but
excluding the Maturity Date the Rate of
Interest shall be: (The Rate of interest for
the immediately preceding Interest Period
plus 8.50 per cent) less 2 x 6 Month
EURIBOR.



(Vi) Interest Period Date(s)

. i) Party réspdn_sible for calculating the Rate(s}) of
Interest and Interest Amount(s) (if not the
Calculation Agent):

(vil)) " Screen Rate Determination (Condition 1(a))

‘ Relevaht Time:

" .ln-terest Determﬁnation Date:

Pﬁhafy Source for Floating
Rate: _

Reference Banks (if Primary
Source is “Reference Banks”):

_ Relevant Financial Centre:

N Benchmérki

REpreSentative Amount;

Effective Date:

 Specified Duration:

(ix) . . ISDA Determination (Condition1 (a)):

- "6 Month EURIBOR" means the rate for deposits in

EUROQ for a period of 6 months, which appears on
the Telerate Page 248 (Screen Reference Rate
Source) as of 11:00 a.m. Brussels time ("Fixing
Time") 5 Business Days prior to the end of the

~refevant Interest Period, as determined by the

Calculation Agent (in its sole and absolute
discretion).

“Telerate Page 248" means the page of the
Moneyline Telerate Service specified as page 248,
or such other page, section, caption, column or
other part as may replace it on that information
service or other such information service, in each
case as may be nominated by the person or
organisation providing or sponsoring the information
appearing there for the purposes of displaying rates
or prices comparable to the Reference Rate. If no
other such page, section, caption, column or other
part of the Moneyline Telerate service is available or
if no such other information service is available, the
Reference Rate will be determined in accordance
with the fall back provisions provided for in
connection with Screen Rate Dstermination of the
Relevant Rate.

Not Applicable

UBS AG, London Branch

Applicable, as modified herein
11.00am Brussels Time

5 TARGET Business Days prior to the end of the
relevant interest Payment Period.

Telerate Page 248
Not Applicable

TARGET
EURIBOR

Not Applicable
Not Applicable
6 month

Not Applicable




(x) Margin{s):

(x)  Minimum Rate of Interest:

(xi) Maximum Rate of interest:

(xii)  Day Count Fraction (Condition 1(a)):" ‘

(xiv) Rate Multiplier:

(xv) Fall back provisions, rounding provisions,
denominator and any other terms relating to the
method of calculating interest on Floating Rate

Notes, if different form those set out in the
Conditions:

19 Zero Coupon Note Provisions:
20 Index Linked Interest Note Provisions:

21 Dual Currency Note Provisions:
PROVISIONS RELATING TO REDEMPTION
22 Call Option:

()  Optional Redemption Date(s):

Not Applicable

ijer cent. per annum

Not Applicable
Actual/Actual-ISMA (unadjusted)
Not Appiicable

Not Applicable

Not Applicable
tict Applicable

Not Applicable

Applicable

Any interest Payment Date, commencing on and

Jncluding the Interest Payment Date falling on or

nearest to 30 June, 2006 to and including the
Interest Payment Date falling on or nearest to 30

. December, 2014.

{ii) Optional Redemption Amount(s) and
’ method, if any, of calculation of such
amount(s):

(iii)  if redeemable in part:

~fiv)  Option Exercise Date(s):

v Description of any other Noteholders’ option:

{vi)  Notice Period (if other than set out in the
Conditions)i ™+ '

23 Put Option:

24 Final Redemption Amount:

EUR 10,000 per Note of EUR 10,000 specified
denomination.

" Not Applicable

Not Applicable

Not Applicable

The Issuer shall give notice in accordance with
Condition 15 of its intention to redeem the Notes, in
whole and not in part, no later than 5 TARGET

‘Business Days prior to the relevant Optional

Redemption Date.
Not Applicable

EUR 10,000 per Note of EUR 10,000 specified
denomination.




25

Early Redemption Amount: '

()  Early Redemption Amount(s) payable on
redemption for taxation reasons (Condition
7(c)) or an event of default (Condition 11)
and/or the method of calculating the same (if

required or if different from that set out in the -

Conditions):

(i)  Redemption for taxation reasons permitted
on days other than interest Payment Dates " -
(Condition 7(c)):

(i)  Unmatured Coupons to become void upon

early redemption (Bearer Notes only)
(Condition 8(f)):

GENERAL PROVISIONS-APPLICABLE TOTHE - -
NOTES

26

Form of Notes: B

(i) Temporary or permanent global Note/ R

Certificate:

- (i) - - - Applicable TEFRAexemption:

27

28

28

30
31

32

Financial Centre(s) (Condition 8(h)) or other special
provisions relating to payment dates:

Talons for future Coupons or Receipts to be
attached to Definitive Notes (and dates on which
such Talons mature); '

Details relating to Partly Paid Notes: amount of
each payment comprising the issue Price and date
on which each payment is to be made and
consequences (if any) of failure to pay, including
any right of the Issuer to forfeit the Notes. and
interest due on late payment:

Details relating io Instaiment Notes:

- Redenomination, renominalisation and

reconventioning provisions: -

Consolidation provisions: -

Yes, as set ouf iri the Conditions.

Yes

Yes’

Bearer Notes

" Temporary Global Note ~exchangeable for a

permanent Global Note which is exchangeable for
Definitive Notes -in' 'the limited- circumstances

specified in the permanent G_Ipba\ Note.

D Rules

TARGET

Not Applicable

" Not Applicable - . .

Not Applicable

Not Applicable




133 Other terms or special conditions:

DISTRIBUTION |

34" If syndicated, names of Managsrs:

354 non-syndibated, rame of Deaier:

So long as Bearer Notes are represented by a
permanent Global Note and the permanent Global
Note is held on behalf of Euroclear, Clearstream,
Luxembourg or any other clearing system,
notwithstanding  Condition 15, notices to
Noteholders may be given by delivery of the
relevant notice to that clearing system for
communication by it to entitted accountholders.
Any notice thus delivered to that clearing system
shall be deemed to have been given to the
Noteholders on the day on which that notice is
delivered to the clearing system.

Not Applicable

USS Limited

10




36 Additional selling restrictions:

37 Costs ofv Issue:

38 Subscription period:

OPERATIONAL INFORMATION
39 ISIN Code:

40 Common Code:

41  Any clearing system(s) other than Euroclear and

Clearstream, Luxembourg and the relevant
number(s):

Hong Kong:

The Notes have not been offered and sold, and the
purchaser represents and agrees that it will not
offer and sell the Notes in Hong Kong, by means of
any document, other than to persons whose
ordinary business is to buy or -sell shares or
debentures, whether as principal or agent, or in
circumstances which do not constitute an offer to
the public within the meaning of the Companies
Ordinance {Cap. 32 of the laws of Hong Kong) or
to “professional investors™ within the meaning of
the Securities and Futures Ordinance {Cap. 571)
of Hong Kong and any.rules made that Ordinance,
or in other circumstances which do not result in the
document being a.“prospectus” within the meaning
of the Companies Ordinance. in relation to the
issue of the Notes, each purchaser represents and
agrees that it has not issued and will not issue any
advertisement, invitation or. document relating to
the Notes, whether in Hong Kong or elsewhere,
which is directed at, or the contents of which are
likely to be accessed or read by, the public in Hong
Kong (except if permitted to do so under the
securities laws of Hong Kong) other than with
respect to Notes which are or are intended to be
disposed of only to persons outside Hong Kong or
only to "professional investors” within the meaning
of the Securities and Futures Ordinance {(Cap.
571) of Hong Kong and any rules made
thereunder.

UK and Germany Minimum Levels:

As a guide, this Note should not be sold with a
consideration of less than EUR 50,000 or
equivalent.

Not Applicable’
Not Applicable

X80221462111
022146211

Not Applicable

The costs in relafion to the listing of the Notes at Euronext Amsterdam N.V. will not be bome by the Noteholders, but by the Issuer/Dealer.

Please note that these costs are not of a material nature.

11



42 Delivery;

43 TheAgents appcinted in respect of the Notes are:

GENERAL

44 Additional steps that may only be taken following
approval by an Extraordinary Resolution in
accordance with Condition 12(a):

45 The aggregate principal amount of Notes issued

has been transiated into Euro at the rate of [},

producing a sum of (for Notes not denominated in
Euro).

46 In the case of Notes listed on Eurolist by Euronext
Amsterdam N.V.:

(Listing:

{i) Numbering and letters:
(iit) Whether CF-Form Notes will be issued:
(iv) Numbering and letters of CF-Form Notes:

(v) Net proceeds:

{vi) Amsterdam Listing Agent:
(vii) Amsterdam Paying Agent:

(viii) Notices:

47 Effective vyield at Issue Price:
48 Date of Pricing Supplement:

49 Date of Base Offering Circular:

Delivery against payment
Fiscal and Paying Agent: Deutsche Bank AG, London Brz
Paying Agent: Deutsche Bank Luxembourg S.A.

Calculation Agent: UBS AG, London Branch

Not Applicable

Not Applicable

Applicable

The Issuer undertakes to comply with the provisions

(as far as applicable) of Appendix VI and Schedule B,
under 2.1.20 of the Listing and Issuing Rules of Euronext
Amsterdam N.V. as in force on the Issue Date

Not Applicable
No
Not Applicable

The net proceeds of the issue of the Notes amount to
approximately EUR 25,000,000

Rabobank Nederland

Rabo Securities N.V.

In addition to Condition 15, notices will be published in
the Euronext Official Daily List (‘Daily Official List’)

of Euronext Amsterdam N.V. and a daily newspaper of
general circulation in the Netherlands

Not Applicable
24 June, 2005

15 October, 2004

12
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Pricing Supplement

COOPERATIEVE CENTRALE RAIFFEISEN-BOERENLEENBANK B.A.
(RABOBANK NEDERLAND)

COOPERATIEVE CENTRALE RAIFFEISEN-BOERENLEENBANK B.A. .
(RABOBANK NEDERLAND) AUSTRALIA BRANCH -

COOPERATIEVE CENTRALE RAIFFEISEN-BOERENLEENBANK B.A.
(RABOBANK NEDERLAND) SINGAPORE BRANCH

RABO AUSTRALIA LIMITED

RABOBANK IRELAND plc

Euro 60,000,000,000
Global Medium-Term Note Programme
Due from seven days to perpetuity
Guaranteed in respect of Notes issued by Rabo Australia Limited and
Rabobank Ireland plc by

COOPERATIEVE CENTRALE RAIFFEISEN-BOERENLEENBANK B.A.
(RABOBANK NEDERLAND)

SERIES NOC: 1372A
TRANCHE NO: 1

EUR 50,270,000 Fixed to Capped Reverse Floating Rate Notes due June 30, 2015

Issue Price; 100.00 per cent.

CALYON

The date of this Pricing Supplement is June 28, 2005



This Pricing Supp'ement, under which the Notes described herein (the “Notes”) are issued, contains the
final terms of the Notes. and'musg be read in conjunction with, the Offering Circular dated October 15,
2004, (the “Offering Circular”), issued in relation to the Euro 60,000,000,000 Global Medium-Term Note
Programme of Cob6peratieve Centraie Raiffeisen-Boerenleenbank B.A. (Rabobank Nederland),
Cobperatieve Centrale Raiffeisen-Boerenleenbank B.A. (Rabobank Nederland) Australia Branch,
Cotperatieve Centrale Raiffeisen-Boerenleenbank B.A. (Rabobank Nederland) Singapore Branch, Rabo
Australia Limited and Rabcbank Ireland plc guaranteed in respect of Notes issued by Rabo Australia
Limited and Rabsbank lreland plc by Coéperatieve Centrale Raiffeisen-Boerenleenbank B.A. (Rabobank
Nederland). Terms defined in the Offering Circular have the same meaning in this Pricing Supplement. The
Notes will be issued on the terms of this Pricing Supplement read together with the Offering Circular. Each
Issuer (in relation to itseif) and the Guarantor (in relation to each Issuer and itself) accepts responsibility for
the information contained in this Pricing Supplement which, when read together with the Offering Circular,
contains all'information that is material in the context of the issue of the Notes,

In the event of inconsistency between the Offering Circular and this Pricing Supplement, the terms set out
in this Pricing Supplement shall be decisive,

This Pricing Supplement comprises the details required to list the issue of Notes described herein pursuant
to the Euro 60,000,000,000 Global Medium-Term Note Programme of Codperatieve Centrale Raiffeisen-
Boerenleenbank B.A. (Rabobank Nederland), Cobperatieve Centraie Raiffeisen-Boerenleenbank B.A.
(Rabcbank WNederland) Australia Branch, Codperatieve Cenirale Raiffeisen-Boerenleenbank B.A.
(Rabobank INederland) Singapore Branch, Rabo Australia Limited and Rabobank Ireland plc guaranteed in
respect of Notes issued by Rabo Australia Limited and Rabobank ireland plc by Codperatieve Centrale
Raiffelsen-Boerenteenbank B.A. (Rabobank Nederiand).

This Pricing Supplement does not conslitute, and may not be used for the purposes of, an offer of, or an
invitation by or on behalf ¢f anyone to subscribe or purchase any of the Notes.

There are additional selling restriction in clause 36 of this Pricing Supplement.

Except as disclosed in this document, there has been no significant change in the financial or trading
positicn of the issuer since June 30, 2004 and no material adverse change in the financial position or
prospects of the Issuer since December 31, 2004.

A copy of this Pricing Supplement has been filed with the Netherlands Authority for the Financial Markets.
Recent Developments:
KBL Group European Private Bankers acquires Effectenbank Stroeve from Rabobank.

On April 26, 2005, Rabobank Nederland and Kredietbank Luxembourgeoise (‘KBL’) reached an agreement
regarding the sale of Effectenbank Stroeve. KBL intends to merge Theodoor Gilissen Bankiers and
Effectenbank Stroeve. The agreement must still be approved by the relevant supervisory bodies and
authorities. The works councils have also been requested to provide a recommendation.

Eureko, the parent company of Achmea, and the Rabobank Group, have the intention to broaden their
current co-operation.

On April 27, 2005, Rabobank and Eureko signed a letter of intent in which Interpolis, the insurance arm of
the Rabobank Group, is to merge with Achmea, the Dutch insurance arm of Eureko. Rabobank’s
shareholding in Eureko will then, as a result, increase from 5% to 37%.

This transaction will result in an insurance group with significant activities in a number of other European
countries. The details of the intended transaction are laid out in a Letter of Intent. This is a progression of
an earlier co-operation, which was announced in February 2004. In the merged entity, Rabobank will
remain the principal insurance distribution channel for Interpolis. The merger of Interpolis and Achmea
creates @ major Dutch insurance group with strong, weli-known brands. The co-operation will create
synergies in'a number of areas, for example, in market strategy and I.T. The Supervisory and Executive
Boards of the new group will be reorganised accordingly. After Vereniging Achmea, Rabobank will be the
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13
14
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Redemption/Payment Basis:

Issuer:

{iy Series Numiber:
Gy  Tranche Number:

Specified Currency or Currencies:

Aggregate Nominal Arnourit:

(i) Series;
)] Tranche:

Issue Price:

Specified Denominations:
Issue Date and interest Commencement Date:
Maturity Date:

Domestic Note: (if Domestic Note, there will be
no gross-up for withholding tax)

Interest Basis:

Change of Interest or Recemption/Payment
Basis:

PuyCalt Optionis: -
Status of the Notes: -
Listing:

Method of distribution:

Raiffeisen-
(Rabobank

Codperatieve Centrale
Boerenleenbank B.A.
Nederland)

1372A
1
Euro ("EUR”)

EUR 50,270,000
EUR 50,270,000

100.00 per cent. of the Aggregate Nominal
Amount

EUR 1,000
June 30, 2005
June 30, 2015.

No

. Fixed Rate for each Interest Period

from and including June 30, 2005 to but
excluding June 30, 2007

- Floating Rate thereafter
(further particulars specified below)

Redemption at par

‘See item 10 above

Not Applicable
Senior
Luxembourg

Non-syndicated

PROVISIONS RELATING TO INTEREST (IF ANY) PAYABLE

17
(i)

Fixed Rate Note Provisions

Rate (s} of Interest:

Applicable

-for each Interest Period from and including
June 30, 2005 to but excluding June 30,

2006: 5.50 per cent. per annum payable
quarterly in arrear




(ii)

(iii)
(iv)

(vii)

18

Interest Payment Date(s):

Fixed Coupon Amount (s):

Broken Amount:.. |

Day Count Fraction (Condition 1(a)):

Determination vDat'e(s) (Condition 1(a)):

Other terms relating to the method of calculatlng
interest for Fixed Rate Notes: - ‘

Floating Rate Provisions’

®

(i)

(iii) |

(iv)

™)

(vi)
(vii)

{viii)

Specified Period(s):

Specified Interest Payment Dates:

Business Day Convention.
Additional Busmess Centre(s) (Condmon
1(a)): AR :

Manner in which the Rate(s) of Interest
is/are to be determined: -

Interest Period Date(s):

Party responsible for calculating the
Rate(s) of Interest and Interest
Amount(s) (if not the Calculation Agent):

Screen Rate Determination (Condition

BRIC

. --Relevant Time:

- Interest De'termvinaltionv Date:

-for each_Interest Period from and including
June 30, 2006 to but excluding June 30,
2007: 5.00 per cent. per annum payable
quarterly in arrear

Every March 30; June 30; September 30
and December 30 in each starting on
September 30, 2005 'and endmg on June
30, 2007

Not Applicable
Not Applicable s .
Actual/Actual (IS‘MA), unadjusted

Determination Date means the Interest
Commencement Date and each successive
Interest Payment Date

* Calculation Aﬂg‘ent‘r'neéns CALYON

Applicable

- Quarterly

Every March 30; June 30; September 30
and December 30 in each starting on
September 30, 2007 and ending on the
Maturity Date, subject to adjustment in
accordance with the Business Day
Convention

Following Business Day Convention

1+ TARGET .

Screen Rate Determination .y .~

Not Applicable -

CALYON
9, quai du President Paul Doumer

192920 Paris la Defense: = . - ¢

11:00 a.m. (Frankfurt time).

2 (two) TARGET Business Days prior to the
first day of each Interest Period.




" - Refererice Ban'lﬁs (if Primary Source is

Primary Source for Floating Rate:

“Reference Banks™): -*

- ‘Représentative Arnount:

Lo
R (lx)_‘
e

Relevant Financiai Centre:

4 bBench“rrviark-:

4 iEff'ét;tive .D‘a‘te:;' ‘

Specified Duration: -

i‘SDA'Detérmivnat"ion.(.Cfon.dition 1(a)):

~Maigin(s): -

L)

iy

()

l‘ﬁinjmt@m Rate of Interest:

Maximum Ra,té“ of Interest:

. Day Count Fraction (Condition 1(a}):

*'Rate Muitipiier: -~

Telerate Page 248

If the Telerate Page 248 is cancelled or
unavailable, the fall back provisions
described under the Definition of “EUR-
EURIBOR-Reference Banks” contained
within the Annex to the 2000 ISDA
Definitions shall apply, save that the
sentence “on the day that is two TARGET
Setttement Days preceding that Reset
Date” shall be replaced by “on the day that
is two TARGET Business Day prior to the
beginning of each Interest Period” and
“Reset Date” shall be replaced by
“TARGET Business Day”

Not Applicable
TARGET

3 months EURIBOR
Not Applicable

Not Applicable

3 months

Not Applicable

0.00 per cent per annum
Not Applicable

Actual/Actual (ISMA)}, unadjusted

Not Applicable



(xv)

Fall back  provisions,  rounding
provisions, denominator and any other
terms relating to the method of
calculating interest on Floating Rate
Notes, . if different from those set out in
the Conditions: "

In each Specified Interest Payment Date,
the calculation Agent will determine the
Rate of Interest as follow :

(6.00% - (1.50 * Benchmark}), subject to
the Maximum Amount

The Maximum Amount sets an absolute
limit on the aggregate amount of interest
that will be paid over the life of the Notes.
The sum of all Interest Amounts paid over
the life of the Notes. will be equal to but not
greater than the Maximum-Amount.

Maximum, Amount means EUR 150 per
each Specified Denomination (i.e.: 15.00%
perannum) . 7

- If .on, any.interest Payment Date (other
than the Maturity Date), the Maximum
Amount is reachéd’ or exceeded, the Notes
will automatically early redeem at par (an
“Automatic Early Redemptlon") on that
Interest Payment’ Daté’ (the * “Automatic
Early Redemption Date?), and.the Interest
Amount payable on the Automatlc Early
the Calculatlon Agent in accordance with
thé following: « /i EM e

‘Maximum ‘Amount Hinus tHe"'sum of all

interest Amounts- already paid for each
Specified Denomination on every Interest
Payment Date preceding but excluding the
Automatic Early Redemption Date

- If the Maximum Amount is not reached
during the life of the Notes, the Notes will
be redeem on the Maturity Date and the
Interest Amount paid on the Maturity Date
shall be calculated by the Calculation
Agent in accordance with the following:

Maximum Amount minus the sum of all
Interest Amounts already paid for each
Specified Denomination on every Interest
Payment Date preceding but excluding the
Maturity Date




19

20

21

Zerb Coupon Note Provisions

Index Linked Interest Note Provisions

Dual Currency Note Provisions

PROVISIONS RELATING TO REDEMPTION

22
23 ..

24

25

Call Option

Put Option

' Final Redemption Amount

EarEy Redemptlon Amount

iy
.. redemption. for
_(Condltlon 7(c)) or an event of default
(Condition 11). and/or the method of

"Early Redemptson Amount(s) payable on

taxation  reasons

o caiculating  the. same (f required or if

(ii)

(iii)

B different from that

set out in the
Conditions):

Redemption  for taxation reasons
permitted on days other than Interest
Payment Dates (Condition 7{c)):

Unmatured ‘Coupohs to become void
upon early redemption (Bearer Notes
only) (Condition 8(f)):. ‘

GENERAL PROVISIONS APPLICABLE TO THE NOTES

26

. Form of Notes

§0

i)

'} Temporary or permanent global
Note/Certificate: '
Applicable TEFRA exem ption:
g

For the avoidance of doubt the sum of all
Interest Amounts for each Specified
Denomination paid over the life of the Notes
(including the Interest Amount paid on the
Maturity Date) will not exceed the Maximum
Amount per each Specified Denomination.

The Calculation Agent shall notify the
Issuer of the occurrence of an Automatic

Early Redemption in case the Maximum

Amount is.reached or exceeded during the
life of the Notes.

Not Applicable

Not Applicable

Not Applicable

Not Applicable
Not Applicable

EUR 1,000 per Note of EUR
specified denomination

1,000

Yes, as set out in the Conditions

Yes
Yes

Bearer Notes

Temporary Global Note exchangeable for a
permanent Global Note which s
exchangeable for Definitive Notes in the
limited circumstances specified in the
permanent Global Note.

D Rules



TARGET

No

Not Applicable
Not Applicable’ "

Not Applicabie

.Not Applrcable

So long as Bearer Notes are represented
by a permanent Global Note and the
permanent Global Note is held on behalf of
Euroclear, Clearstream, Luxembourg or any
other clearlng system notwithstanding
Condition - 15, notices to Noteholders may
be given by.delivery: of the relevant notice
to that clearing system for communication

; "'by it o entitied accountholders Any notice

: _"thus dellvered to”that cleanng system shall
" be deemed’ to have been given to the

‘ vj’j"'Notéholders on the day on which that notice
T is delrvered to the cleanng system.

Veoe

~ Not Applicable -
o th‘Applicabr'e*

Not Applrcable

~ CALYON

The Netherlands

The. Notes may -only be offered, :sold,

delivered or transferred
indirectly, to persons

directly or
(including legal

.. entities) established, resident or domiciled

27 Additional Financial Centre (Condition 8(h)) or
' other special provisions relating to payment
" dates; ‘

28 Talons for future Coupons. or Receipts to be
attached to Definitive Notes (and dates on which
such Talons mature):

29 Detai.ls relat’ing to Partly Paid Notes: amount of
each -payment comprising the Issue Price and
date on which each payment is to be made and
consequences (if any)-of failure to pay, including
any right of the Issuer to forfeit the Notes and
interest due on late payment:

30 Details relating to Instalment Notes:

31 Redenomination, renominalisation and
reconventioning provisions:;

32 Consolidation provisions:

33 Other terms or special conditions:

DISTRIBUTION _

34 (i) If syndicated, names of Managers;

(i) Stabilising Manager (if any):
iii) Dealer's Commission: ’

35 If non-syndicated, name of Dealer:

36 Additional selling restrictions:

37 Costs of Issue:

38 Subscription period:

outside the Netherlands. . The relevant rules
of any state where the Notes are or will be
offered will be complied with.

Not Applicable
Not Applicable



OPERATIONAL INFORMATION

39
40
41

42

44

45

46

a7
48
49

Signed on behalf of the Issuer: /

By: . ‘«: -

JSIN Code:
Common Code:

Any clearing system(s) other than Euroclear and
Cedeloank and the relevant identification
number(s):

Delivery:

The Agents appointed in respect of the Notes
are:

Additional.steps that nﬁ'a'y:o'nl‘y be taken following
approval by an Extraordinary Resolution in
accordance with Condition 12{a): =~

The aggregate principal amount of Notes issued
has been translated into Eurc ‘at the rate of
producing a sum of (for Notes not denominated
in Euro):

In the case of Notes listed on the'Ofﬁciai
Segment of the Stock Market of Euronext
Amsterdam NV, - -~ B

Effactive yield at Issue Price:
Date of Pricing Supplement: :

Date of Base Offering Circular:

Duly authc% 7/
.v/-‘ :

10

X80222807918
2228071

Not Applicable

‘ Delivery against payment

Deutsche Bank AG London as Fiscal Agent
and Paying Agent, and CALYON as
Determination and Calculation Agent.

Not Applicable

Net Applicable
Not Applicable

‘Not Applicable

June 28, 2005
Octaber 15, 2004



Pricing Supplement

COOPERATIEVE CENTRALE RAIFFEISEN-BOERENLEENBANK B.A.
" (RABOBANK NEDERLAND)
(a codperatie formed under the law of the Netherlands with.its statutory seat in Amsterdam)

COOPERATIEVE CENTRALE RAIFFEISEN-BOERENLEENBANK B.A.
(RABOBANK NEDERLAND) AUSTRALIA BRANCH
{Australian Business Number 70 003 917 655)
(a codperatie formed under the law of the Netherlands wnh |ts statutory seat In Amsterdam)

COOPERATIEVE CENTRALE RAIFFEISEN-BOERENLEENBANK B A
(RABOBANK NEDERLAND) SINGAPORE BRANCH
(Singapore Company Registration Number FO3634W)

(a codperatie formed under the law of the Netherlands with its statutory seat in Amsterdam)

Ty

RABO AUSTRALIA LIMITED *
" (Australian Business Number 39 060 452 217)
{incorporated,under the Corporations Act ZOQ 1 of Australia)

RABOBANK IRELAND pic
(a company incorporated with limited liability in Ireland)} . ..

. Euro 60,000,000,000 R T
" Global Medium-Term Note Programme
 Due from seven days to perpetuity A
Guaranteed in respect of Notes issued by Rabo Australia L|m|ted and
" ‘Rabobank Ireland plc by :

COOPERATIEVE CENTRALE RAIFFEISEN-BOERENLEENBANK B.A,
(RABOBANK NEDERLAND)

SERIES NO: 1161A ) ]
TRANCHE NO.: 3 e
ZAR 300,000,000 8.00 per cent. Notes due 2010
(to be consolidated and form a single series with the ZAR 250,000,000 8.00 per cent. Notes due 2010
(Series Number:1161A/1) issued on 11 November 2004 and the ZAR 200,000,000 8.00 per cent. Notes due. *:
2010 (Series Number: 1161A/2) issued on 14 April 2005)

Issue Price: 102.765 per cent.

Deutsche Bank
Rabobank International
Daiwa Securities SMBC Europe
RBC Capital Markets
TD Securities
UBS Investment Bank
ING BELGIUM NV/SA

The date of this Pricing Supplement is 17 June 2005



This Pricing Supplement, under which the Notes described herein (the “Notes”) are issued,
contains the final terms of the Notes and must be read in conjunction with the Offering Circular
(the “Offering Circular’) dated 15 October 2004 issued in relation to the Euro 60,000,000,000
Giobai Mediuri-Term MNote Frogramme of Codperatieve Centrale Raiffeisen-Boerenleenbank B.A.
(Rabobank Nederlandy, - Codperatieve Centrale Raiffeiser-Boerenleenbank B.A. (Rabobank
Nederland) Austraiia Branch, Codperatieve Centrale Raiffeisen-Boerenleenbank B.A. (Rabobank
Nederland) Singapore Branch, Rabo Australia Limited and Rabobank Ireland pic guaranteed in
respect of Notes |ssued by, Rabo Austraha Limited and Rabobank Ireland plc by Codperatieve
_Centrale Ranffe|sen Boerenleenbank B. A (Rabobank Nederland) Terms defmed in the Offering
Curcular have the same meamng in this Pncmg Supplement. The Notes will be issued on the terms
of this Pricing. Supplement read together with the Offenng Clrcular The Issuer accepts
respOI"ISIblhty for the mformatlon contained m this Prlcmq Supplement whlch when read together
with the Offermg Clrcular contams all mformatlon that is material in the context of the issue of the
Notes

in the event of inconsistericy between the "‘ﬁemg Circutar and t'ﬁus F’nc:ng Supplement, the terms
set out in this Pricing Supplement shall be decisive

This Pricing Supplement comprises the details required to list the issue of Notes described herein
pursuant to the Euro 60,000,000,000 Global Medium-Term Note Programme of Codperatieve
Centrale Raiffeisen-Boerenieenbank B.A. (Rabobank Nederland), Cod&peratieve Centrale
Raiffeisen-Boerenleenbank B.A. (Rabobank Nederland) Australia Branch, Codperatieve Centrale
Raiffeisen-Boerenleenbank B.A. (Rabobank Nederland) Singapore Branch, Rabo Australia Limited
and Rabobank Ireland plc guaranteed in respect of Notes issued by Rabo Australia Limited and
Rabobank ireland plc by Codperatieve Centraie Raiffeisen-Baerenleenbank B.A. (Rabobank
Nederland).

This Pricing Supplement does not constitute, and may not be used for the purposes of, an offer of,
or an invitation by or on behalf of anyone to subscribe or purchase any of the Notes.

Please find the additional Dutch, South African and ltalian selling restrictions in Paragraph 36 of
this Pricing Supplement.

Except as disclosed in this document there has been no significant adverse change in the financial
or trading position of the Issuer or of the Group since 31 December 2004 and no material adverse
change in' the financial position or prospects of the Issuer or of the Group since 31 December
2004,

In connection with this issue, Deutsche Bank AG, London Branch (the “Stabilising Manager”) or
any person acting for it may over-allot or effect transactions with a view to supporting the market
price of the Notes at a higher level than that which might otherwise prevail for a limited period.
However, there may be no obligation on the Stabilising Manager or any agent acting for it to do
this. Such stabilising, if commenced, may be discontinued at any time, and must be brought to an
end afteria limited period.

KBL Group European Private Bankers acquires Effectenbank Stroeve from Rabobank.

On April '26 2005, Rabobank Nederland and Kredietbank Luxembourgeoise ("KBL') reached an
agreement regarding the sale of Effectenbank Stroeve. KBL intends to merge Theodoor Gilissen
Bankiers and Effectenbank Stroeve. The agreement must still be approved by the relevant
supervisory bodies and authorities. The works councils have also been requested to provide a
recommendation,

A05166377/1.13/16 Jun 2005 1



Eureko, the parent company of Achmea and the Rabobank Group, mtend to broaden their current
co-operation.

On April 27 2005 Rabobank and Eureko signed a lefter of.intent:in which -Interpolis -the insurance
arm of the Rabobank Group, is.to merge with.Achmea, the Dutch insurance.arm:of. Eureko.
Rabobank’s shareholding in Eureko will then; as a result, increase from 5% 10.37%..: .. _‘ ot

This transactlon will result in an msurance group W|th srgnlt” icant actrvmes‘ ‘ number “of other
European countrles The detalts of the iftended transactnon are Iard out |n a Ietter of mtent Th|s is
a progression of an eartrer co operatron which was announced in February 2004 ln the merged
entity, Rabobank will rematn the principal xnsurance dustnbutlon channei for tnterpolts The merger
of Interpolis and Achmea will create a major Dutch msurance group wrth trong, well known
brands. The co- operat|on will create synerg|es in a number of areas, for exarnpte m market
strategy and information’ technology The' Supervrsory and Executive Boards of the new group "will
be reorganised accordingly. After Vereniging Achmea, Rabobank will be the second largest
shareholder of Eureko. The transaction between Rabobank and Eureko is subject to:all.necessary
approvals by, inter alia, shareholders and regulatory bodies. 1= - s v

A05166377/1.13/16 Jun 2005 2
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Issuer:

'(i) | Seﬁes Number:

(i) Tranche Number:

Specified Currency or Currencies:
Aggregate Nominal Afﬁount:

® Series:

(i) Tranche:

(i) Issue Price:

(ii) Net proceeds:

Specified Denominations: - -

0] Issue Date:

(i) Interest Commericement Date
(if different from the Issue
Date).

Maturity Date:

" Domestic Note: (if Domestic Note,

there will be no gross-up for

" withholding tax) |

Interest Basis:
Redemption/Payment Basis:

Change of Interest or
Redemption/Payment Basis:

iPut/Call Options:
‘Status of the Notes:
Listing:

Method of distribution:

Cobperatieve Centrale Raiffeisen-
Boerenleenbank B.A. (Rabobank Nederiand)

1161A (to be consolidated and form a single
series with the ZAR 250,000,000 8.00 per cent.
Notes due 2010 (Series Number: 1161A/1)
issued on 11 November 2004 and the ZAR
200,000,000 8.00 per cent. Notes due 2010
(Series Number: 1161A/2) issued on 14 April
2005)

3

South African Rand (“ZAR")

ZAR 750,000,000
ZAR 300,000,000

102.765 per cent. of the Aggregate Nominal
Amount of the Notes in respect of the Tranche
plus 102 days accrued interest from and
including 11 March 2005 to but excluding 21
June 2005

ZAR 309,376,849.32 (excluding any agreed
expenses)

ZAR 5,000, ZAR 50,000 and ZAR 500,000
21 June 2005°
11 March 2005

11 March 2010
No

8.00 per cent. Fixed Rate
Redemption at bar

Not Applicable

None
Senior
Luxembourg

Syndicated

A05166377/1.13/16 Jun 2005



PROVISIONS RELATING TO INTEREST (IF ANY) PAYABLE

17 Fixed Rate Note Provisions
(i) Rate of Interest: ‘
(i) . Interest Payment Dates:

- Fixed Coupon-Amounts:

(iiii)-

(iv) Broken Amount: (
v) Day Count Fraction (Condmon
1(@)):
(vi)  Determination Dates
(Condition 1(a)): -~
(vii). . Other terms relating to the . -
-.method of calculating interest
for Fixed Rate Notes: -
18  Floating Rate Provisions
19 Zero Coupon Note Provisions ,
20 © Index Link.edllnterest Note ﬁfoviéions
21 - Dual Currency Note Provisions - =

PROVISIONS RELATING TO REDEMPTION. .
22 Call Option

23 Put Option

24 Final Redemption Amount of each
Note o
25 Early Redemptlon Amount

(i) Early Redemptlon Amount( )
of each Note payableon
redemption for taxation
reasons {Condition 7(c)) or an
event of default (Condition 11)
and/or the method of
calculating the same {if
required or if different from
that set out in the Conditions):

Applicable S

8.00 per cent. per annum payable annually in
arrear : '

11 March in each year commencing 11 March
2006

ZAR 400.00 per ZAR 5,000 in nominal amount
ZAR 4,000 per ZAR 50,000 in nominal amount
ZAR 40,000 per ZAR 500,000 in nominal
amount

Not Appllcable
Actual/Actual- lSMA

Interest Payment Dates

Not Applicable

Not Applicable
Not Applicable
Not Applicable
Not Applicable T

Not Applicab_le e
Not Applicable

ZAR 5,000 per note of ZAR 5, OOO specn‘led
denomination

ZAR 50,000 per note of ZAR 50,000 specified
denomination. .

ZAR 500,000 per note of ZAR 500 OOO specified
denomination

L

Yes, as set oui in the C'ond‘itions o
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(i) : Redemption for taxatior;
- reasons permitted on days
- other than interest Payment
Dates (Condition 7(c)):
(i) . Unmatured Coupons to

become void upon early
“redemption (Bearer Notes
only) (Condit'io'n 8()):

Yes

Yes

GENERAL PROV!_SIONS APPLICABLE TO THE NOTES

26 Form of Notes:

Q] Temporary or permanent
global Note/Certificate: . .

(i) Applicable TEFRA exemption:
27 Financiai Centre{s) {Condtion 8(h)) cr
other specia! provisions relating to
payment dates:

28 Taions for future Coupons or Receipts
tc be attached to Definitive Notes
(and date on which such Talons

) '*:'»_:mamfe)?_ o

" Detaiis relating (o Partly Paid Notes:
amouni of each payment comprising -

Urihe Issué Price and date'on which
- gachpayment isito be made an
‘/ donsequences (if any) of failure to
.pay, including-any righit ofthe Issuer
“oforfeit the:Notes and interest due -
5 on late payment: 3

30~ 'Details relating to Instaiment Notes:

31 Redenomination, renominalisation
and reconventioning provisions:

32 _Cbnédlidatibn provisions:

3. Other terms or special conditions:

Bearer Notes

Temporary Global Note exchangeable for a
permanent Global Note which is exchangeable
for Definitive Notes in the limited circumstances
specifiéd in the permanent Global Note

D Rules
Not Applicable

No

Not Applicable

Not Applicable
Not Applicable

The provisions in Condition 14 will apply to
further issues

So long as Bearer Notes are represented by a
permanent Global Note and the permanent
Global Note is held on behalf of Euroclear,
Clearstream, Luxembourg or any other clearing
system, notwithstanding Condition 15, notices to
Noteholders may be given by delivery of the
relevant notice to that clearing system for
communication by it to entitled accountholders.
Any notice thus delivered to that clearing system
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shall be deemed to have been given to the
Noteholders on-the day on which that notice is
delivered to the clearingsystem.

DISTRIBUTION

34 0) If syndicated, namesof ~  Cotperatieve Céﬁtral’é Raiﬁéiéen- :
Managers: Boerenleenbank B.A. (Rabobank International)
Deutsche Bank AG London Branch

Daiwa Securities SMBC Europe Limited
Royal Bank of Canada Eurbpe leuted
The Toronto-Dominion Bank

uBS lelted

ING Belgium NV/SA
(ii)" ] \Stabilising Manager (if any): Deutsche Bank AG, London Branch

(iii) Dealer's Commission: ~ 1.875 per cent. of the nominal amount of the
"' Notes comprising a managément and
underwriting-.commission of 0.25 per cent. and a
selling commission of.1.625 per cent.
35 If non-syndicated, name of Dealer: Not Applicable e

36 Additional selling restrictions:

The Netherlands

The Notes qualify as “Euro-Sécurities” within
the meaning of the 1995 Exemption. Regulation
(Vrijstellingsregeling - . ... 'wet ... toezicht
Effectenverkeer ‘1995),3 i.ex {i).the-'Notes are
subscribed  for. and -placed.by. a; syndicate of
which at least two members, are -established
according .to: thear constltuthnai doeuments in
different. - member .states.. of. the - European
Economic Area; (ii) 60% or.more.of.the Notes
are offered in one or more states other than the
state where the Issuer is’ established’ according
to its constitutional documents; and (iii) the
Notes may only be subscribed for or-initially be
purchased through a credit institution or another
institution which in the conduct of its business or
profession provides one or more of the services
referred to-under.7 .and 8 of Annex 1 to EC
Directive 2000/12/EC.

No general advertising or canvassing campaign
shall be conducted at any time in relation to the
Notes anywhere in the world.

The Republic of South Africa

Each Manager represents and agrees that it has
not and will not offer for sale or subscription any
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Notes, directly or indirectly, to any person,
corporate or other entity resident in the Republic
of South Africa except in accordance with South
African Exchange Control Regulations, and in
circumstances which would not constitute and
offer to the public within the meaning of the
South African Companies Act, 1973 (as
amended).

Repubilic of Itafy

Each Manager represents and agrees that the
offering of the Notes has not been cleared by
CONSOB (the Italian Securities Exchange
Commission}. pursuant . to ltalian securities
legislation and, accordingly, no Notes may be
offered, sold or deiivered, nor may copies of the
Offering . Circular. or -of any other document
relating to -the Notes be . distributed in the
Republic of ltaly, except:

() to professionai investors (operatori
qualificati), as defined in Article 31, second
paragraph, of CONSOB Regulation No. 11522
of July 1, 1998, as amended; cr

(i) in circumstances which are exempted from
the rules on solicitation of investments pursuant
to Articie 100 of Legislative Decree No. 58 of
February 24, 1998 ( the “Financial Services
Act’) and- Article .33, first paragraph, of
CONSOB. Regulation No. 11971 of May 14,
1999, as amended.

Each Manager further represents and agrees
that any offer, sale or delivery of the Notes or
distribution: of copies of the Offering Circular or
any other document relating to the Notes in the
Republic of Italy under (i) or ( ii) above must be:

(@) made by an investment firm, bank or
financial intermediary permitted to conduct such
activities in the Republic of Italy in accordance
with the Financial Services Act and Legislative
Decree No. 385 of September 1, 1993 (the
“Banking Act"), as amended; and

(b) in compliance with Article 129 of the
Banking Act and the implementing guidelines of
the Bank of ltaly pursuant to which the issue on
the offer of securities in the Republic of Italy
may need to be preceded and followed by an
appropriate notice to be filed with the Bank of
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37
38

“Costs of Issue;, -

Subscription period:

OPERATIONAL INFORMATION ~ "~

39 0 Temporary ISIN Code s
(ii) ISIN Coder . i mwaC

40 (i) Témporary Comrﬁon Code -
(u) Common Code

41 Any clearung system(s) ‘othér' than
Euroclear * - ‘and - 'Clearstream,
Luxembourg ‘“and” the = relevant
identification number(s}:. . ‘

42 I'Dehvery

43 The Agents appomted |n respect of
the Notes are: ,

GENERAL s

44 - Additional steps that’ may only be
taken - following  approval’ by “an
Extraordinary Resolution - - in

_ accordance with Condition 12(a).. . -

"45  The aggregate principal amount of

: Notes issued has been translated into
‘Euro - at. the rate of 0.120161,
producing a sum- of (for Notes not
denominated in Euro}:

46 In the case of Notes listed on Eurolist

' by Euronext Amsterdam N.V.:

47 _'Effectlve y|eld at Issue Price: .

48 Date of Pricing Supplement:

49

- .Date of Base Offering Circular:

ltaly depending, inter alia, on the aggregate
value of the securities issued or offered in the
Republic of italy and their characteristics; and

(c) in accordance with any other applicable laws
and regulations.

Not Applicable
Not Applicable

X80222270844
X50204689474
022227084
020468947

Not Applicable

Delivery against payment

Deutsche Bank AG, London Branch
Deutsche Bank Luxembourg S.A.
Rabobank Securities N.V.

Not Applicable

Euro 36,048,300

Not Applicable

Not Applicable
17 June 2005
15 October 2004
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Signed on behalf of the Issuer:

(-'i\?‘*‘k )
Y e YN

~Ts,

Duly authorised
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Pricing Supplement

COOPERATIEVE CENTRALE RAIFFE!SEN-BOERENLEENBANK B.A.
(RABOBANK NEDERLAND) .
(a codperatie formed under the law of the Netherlands with its statutory seat in Amsterdam)

COOPERATIEVE CENTRALE RAIFFEISEN-BOERENLEENBANK B.A.
(RABOBANK NEDERLAND) AUSTRALIA BRANCH
{Australian Business Number 70 003 917 655)
(a codperatie formed under the law of the Netherlands with its statutory seat in Amsterdam)

COOPERATIEVE CENTRALE RAIFFEISEN-BOERENLEENBANK B.A.
(RABOBANK NEDERLAND) SINGAPORE BRANCH
{Singapore Company Registration Number FO3634W)
(a cobperatie formed under the law of the Netherlands with its statutory seat in Amsterdam)

RABO AUSTRALIA LIMITED
(Australian Business Number 39 060 452 217)
(incorporated under the Corporations Act 2001 of Australia)

RABOBANK iRELAND plc
{(a company incorporated with limited liability in Ireland)

Euro 60,000,000,000
Global Medium-Term Note Programme
from seven days to perpetuity
Guaranteed in respect of Notes issued by Rabo Australia Limited and
Rabobank irefand plc by

£y
o

COOPERATIEVE CENTRALE RAIFFEISEN-BOERENLEENBANK B.A.
(RABOBANK NEDERLAND)

SERIES NO: 1368A
TRANCHE NO: 1
EUR 75,000,000 Target Redemption Note due 2015

Issue Price: 100.00 per cent

Cassa Lombarda

The date of this Pricing Supplement is 16 June 2005.




‘This Pricing Supplement, under which the Notes described herein (the “Notes”) are issued, contains
the-final terms and must ke read in conjunction with, the Offering Circular (the “Offering Circular”)
dated 15 October 2004 issted in relation to the Euro 60,000,000,000 Global Medium-Term Note
Programime .¢f -Cofperaiieve’ Centrale Raiffeisen-Boerenleenbank B.A. (Rabobank Nederland),
Cotperatieve Centrale Raiffeisen-Boerenieenbank B.A. (Rabobank Nederland) Australia Branch,
Cotperatieve Centrale Raiffeisen-Boerenleenbank B.A. (Rabobank Nederland) Singapore Branch,
Rabo Australia Limited and Rabobank lreland ple, guaranteed in respect of Notes issued by Rabo
Australia Limited and Rabobank Ireland plc by Codperatieve Centrale Raiffeisen-Boerenleenbank B.A.
(Rabobank Nederland). Terms defined in the Offering Circular have the same meaning in this Pricing
Supplement. The Notes will be issued on the terms of this Pricing Supplement read together with the
Offering Circuiar. Each issuer (in relation to itself) and the Guarantor (in relation to each Issuer and
itseif) accepts responsibility for the information contained in this Pricing Supplement which, when read
togetner with the Offering Circular, contains all information that is material in the context of the issue of
the Notes.

In the event of inconsistency between the Offering Circular and this Pricing Supplement, the terms set
out in this Pricing Supplement shall be decisive.

This Pricing Supplement comprises the details required {o list the issue of Notes described herein
pursuant to the Eurc 60,000,000,000 Globai Medium-Term Note Programme of Codperatieve Centrale
Raiffeisen-Boerenleenbank B.A. (Rabobank MNederland), Codperatieve Centrale Raiffeisen-
Boerenleenbank B.A. {Rabobank Nederland) Australia Branch, Colperatieve Centrale Raiffeisen-
Boerenleenbank B.A. {Rapobank Nederland) Singapore Branch, Rabo Australia Limited and
Rabebank reland plc guaranteed in respect of Notes issued by Rabo Australia Limited and Rabobank
Ireiand piciby Codperatieve Centrale Raiffeisen-Boerenlesnbank B.A. (Rabobank Nederiand).

This Pricing Supplement does not constitute, and may not be used for the purposes of, an offer of, or
an invitation by or on behalf of anyone to subscribe or purchase any of the Notes.

Except as disclosed in this Pricing Supplement, there has been no significant change in the financial
or trading position of the issuer since 31st December, 2004 and no material adverse change in the
financial position or prospects of the issuer 31st December, 2004,

A copy of ithis Pricing Supplement has been filed with the Netherlands Authority for the Financiai
Markets.

KBL Group European Private Bankers acquires Effectenbank Stroeve from Rabobank.

On April 28, 2005, Rabobank Nederland and Kredietbank Luxembourgeoise (‘KBL') reached an
agreement regarding the sale of Effectenbank Stroeve. KBL intends to merge Theodoor Gilissen
Bankiers and Effectenbank Stroeve. The agreement must still be approved by the relevant supervisory
bodies and iauthorities. The works councils have also been requested to provide a recommendation.

Eureko, the parent company of Achmea, and the Rabobank Group, have the intention to broaden their
current co-operation.

On April 27, 2005, Rabobank and Eureko signed a letter of intent in which interpolis, the insurance
arm of the Rabobank Group, is to merge with Achmea, the Dutch insurance arm of Eureko.
Rabobank’s shareholding in Eureko will then, as a result, increase from 5% to 37%.

This transaction will result in an insurance group with significant activities in a number of other
European countries. The details of the intended transaction are laid out in a Letter of intent. This is a
progression of an earlier co-operation, which was announced in February 2004. In the merged entity,
Rabobank will remain the principal insurance distribution channel for Interpolis.  The merger of




Interpolis and Achmea creates a major Dutch insurance group with strong, well-known brands. The co-
operation will create synergies in a number of areas, for example, in. market strategy and [.T.:The
Supervisory and Executive Boards of the new group will:be recrganised accordingly.- After Vereniging
Achmea, Rabobank will be the second largest shareholder.cof Eureko:i The: fransaction:: between
Rabobank and Eureko is subject to all necessary approvals by, inter alia,:shareholders.and regulatory
bodies. S A A vonEn o T S TN A PO S
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1 Issuer:

2 - () .~ Series Nuraber: -

(i) Tranche Number: ~

Specified Currency or Currencies:

4 Aggregate Nominal Amount:
, (i) _ . Series: ' '
i Tranche:
5 issue Price:
6 ‘Specified Denominations:
7 Issue Date:
8 IMaturity Date:
9 Domestic Note: (if Domestic Note, there
will be gross-up for withholding tax)
10 Interest Basis: 4 '
1 IRedemption/Payment Basis:
12 Change of Interest or

Redemption/Payment Basis:

13 Put/Call Options:

14 Status of the Notes:
15 Listing:
16 Method of distribution:

PROVISIONS RELATING TO INTEREST (IF ANY)
PAYABLE

Cotperatieve Centrale Raiffeisen-
Boerenleenbank Nederland B.A. (Rabobank
Nederland)

1368A
1

Euro (“EUR”")

EUR 75,000,000
EUR 75,000,000

100.00 per cent. of the Aggregate Nominal
Arnount B

EUR 1,000
20 June, 2005

20 June, 2015
No

Fixed Rate and Floating Rate Interest
(further particulars specified below)
Redemption at par

Fixed Rate in respect of the period from and
including the Issue Date to but excluding
20th June, 2007 and Floating Rate Interest
in respect of the period from and including

" 20th June, 2007 to but excluding the

Maturity Date subject to the Target
Redemption in accordance with the
provisions in item 33 of this Pricing
Supplement..

Not Applicable

Senior

Luxembourg

Non-syndicated




17

18

Fixed Rate Note Provisions

(i) Rates of Interest:

(i) Interest Payment Date( s):

i) leed Coupon Amount [(s)]:

(iv) Broken Amount:

(v) Day Count Fraction (Condition
1(a)):

{vi)  Determination Date(s)
(Condition 1(a)):

vii) . Other terms_ relating. to the

, method of calculatlng mterest
for Fixed Rate Notes

Floating Rate Provusnons

() B iﬁterest I"Derio‘d;(:s);

(i) - * Specified Interest Payment
‘Dates:

(iii) Business Day Convention:

(iv) Business Centre(s) (Condmon

1(@)):

Not Applicable

Applicable

For the period from and including 20 June
2005 to but excluding 20 June 2006 (the
“Fixed Rate Period”, 'year 1), the Notes
shall bear interest.'at:7.00 per cent. per
annum payable in arrear on 20 June 2006

and

For the period from and including 20 June
2006 to but excluding 20 June 2007 (the
“Fixed Rate Period”, ‘year. 2'),. the Notes
shall bear interest at 5.00 per cent. per
annum payable in arrear on 20 June 2007

20 June, 2006 and 20 June 2007

Year 1: EUR 70.00 per EUR 1,000 in
nominal amount

Year 2: EUR 50.00 per EUR 1,000 in
nominal amount ' '

Not Applicable
Actual/Actual-ISMA

Not Applicable

Applicable
Twelve (12) 1 months

Interest will be payable annually in arrear on
20th June in each year, from and including
20th June, 2008 to and including the
Maturity Date (each a "Specified Interest
Payment Date”) or the Target Redemption
Date respectively

Following Business Day Convention

Target



v)

(vi)
(vii)

Manner in which the Rate(s) of
Interest is/are to be determined:

Interest Period Date(s):

Party responsibie for calculating
the Rate(s) of interest and
interest Amount(s) (if nct the

o [Caleuiation Agent]y. | -

(viil)

(ix)

x)

Screen Rate Determination
(Condition 1(a)):

- Relevant Time:

- - Interest Determination Date:

- Primary Source for Floating
Rate:

- Reference Banks (if Primary
Source is “Reference Banks”):

- Relevant Financial Centre:
- Benchmark:

- Representative Amount:

- Effective Date:

- Specified Duration:

ISDA Determination (Condition
1(a)):

Margin(s):

For the period from (and including) 20"
June, 2007 to (but excluding) 20" June,
2015 interest will be paid anrually in arrear
and the Interest Amount will be calculated
as follows:

Max [ 0; (4.25% - 12 Month Euribor) ]

Cumulative Interest cannot exceed the
Target Cap. The "iast coupon will be
adjusted, if necessary, to ensure that the
Cumuiativel}nterest does not fall short of the
Target Fioor.

Where:
Cumulative Interest: The sum: total of all
Coupon payments;

Target Cap: 16.00 per cent. of Principal;
Target Floor: 16.00 per cent. of Principal,
Not Applicabie -

Not Applicable

12 month EURIBOR

11 a.m. Brussels time

2 TARGET business days prior to the
beginning of relevant-Specified Period

Reuters Screen “EURIBORO1” page
Not Applicable

Brussels

EURIBOR

. Not Applicable

Not Applicable
12 m“plnths

Not Applicable

Not Applicable



(xi)  Minimum Rate of Interest:
(xii)  Maximum Rate of Interest:

(xiii) ~ Day Count Fraction (Condmon
1(a)): )
(xiv)  Rate Multiplier:

(xv)  Fall back provisions, rounding
provisions,..- denominator -and
any other terms relating to the
method of calculating interest on
- Floating Rate- Notes, if different
from those set out in the

Conditions:
19 Zero Coupon Note Provisions
20 Index .- Linked. - 'Interest :Note
Provisions Co e
21 Dual Currency Note Provisions

PROVISIONS RELATING TO REDEMPTION.

22 Call Option

23 Put Option

24 Final Redemption Amecunt of Each
Note o

25 Early Redemption Amount . - -

(i) - Early'Redemption Amount(s) of
each Note payable on
redemption for taxation reasons
(Condition 7(c}} or an event of
default (Condition 11) and/or the
method of calculating the same
(if required or if different from
that set out in the Conditions):

(i) Redemption for taxation
reasons permitted on days other
than Interest .Payment :Dates
(Condition 7(c)):. .

(iii) Unmatured Coupons to become
void upon early redemption
(Bearer Notes only) (Condition
8(fH):

Zéro per cent.'per annum
Not Applicable

Actual/Actual, unadjusted

Not Applicable
Not Applicable

Not Applicable
Not Applicable

Not Applicable

- Not Applicable

Not Apphcable

EUR 1,000 per. Note of EUR 1,000 specmed
denommat:on

o

Yes; ‘as-sel out in the Conditions

Yes

Yes



GENERAL PROVISIONS APPLFCABLE TO THE

NOTES
26

27

28

29

30
31

32
33

Form of Notes

i) T»r“pomrycr p°m1arentglobal
i“otu“er’uﬂcf.te

(it)
Financiai Centre(s) (Conditior_8(h)) or
other special provisions relating to
payment dates: SR

Applicable TEFRA exemptron

Talons for future Coupons or*Receipts
tc be attached to Definitive Notes (and
dates on which such Talons mature)'

Details relating to Partly Pad Notes
amount of each payment cornprising the
Issue Price and date on which each
payment is to be made and
conseguerices {if any) of fallure to pay,
including any right of the Issuer to forfeit
the Notes and mtorest due on late
payment: s

‘Details relating to Instalment Notes:

'Redenomination, renominalisation and
recenventioning orevisions: -

- . Consolidation provisions:: . - .

Other terms or special conditioris: -

:iib;‘:/‘. PR

. other

Bearer Notes

temporary Global Note exchangeable for a
permanent Global Note which is
exchangeable for Definitive Notes in the
limited circumstances specified in the
permanent Global Note

D Rules
Target . .

No’

Not Applicable

Not Applicable
Not Applicable

. Not Applicable

a) So long as Bearer Notes are represented
by a permanent Global Note and the
permanent Global Note is held on behalf of
Euroclear, Clearstream, Luxembourg or any
clearing ~ system, notwithstanding
Condition 15, netices to Noteholders may be

- given by delivery of the reievant notice to

that clearing system for communication by it
to entitled accountholders. Any notice thus
delivered to that clearing'system shall be
deemed to have been given to the
Noteholders on the day on whuch that notice
is delivered to the clearing system

b) Target Redemption. As soon as the Total
Rate is greater than or equal to 16 per cent.,
the Notes will be redeemed automatically on
the next Specified Interest Payment Date




(“Target Redemption Date”). .
“Total Rate” means the sum of the already '
paid interest amounts pIUS the interest

..amount due.on the next;Specified Interest
Payment Date expressed as*percentage of
the Aggregate Principal Amount.

DISTRIBUTION - T
34 ® If syndicated,'ﬁamesrof ) Not Applicable
Managers: T I R AR e

(i) Stabilising Manager (if any): Not Appllcabte ‘ i
(iii) Dealer’'s Commission: Not Appllcable o

35 If non-syndicated, name of Dealer: ., (Cassa.Lombarda

36 Additional selling restrictions: B ~Not Appllcable AT

37 Cost of Issue: o Not Apphcable - )

COTPS NI N o R R D CAE R

38 Subscription period: PR Not.,Appllcable,v,, oo

OPERATIONAL INFORMATION pa e et ‘ ,

39 ISIN Code: v['xsbé2é754375wraf DR

40 Common Code: 022275437 T

41 Any clearing system(s) other than ‘, Not Apphcable . ,
Euroclear and Clearstream, o ‘ o N
Luxembourg and the relevant - -**" ST T R O il i
number(S)f i ",l."ht'_;:';,. Py G e i sy e e e e T

42 Delivery: Delivery against payrient " =<7

43 The Agents appomted in'respect of the  Deutsche Bank AG Lohdon' aé‘P‘aying
Notesare: . . .. & . i uioe Agent and Calculatlon Agent

Deutsche Bank Luxembourg S. A as
e Luxembourg Listing and Paying Agent
GENERAL

44 - - Addltlonal steps that rnay only be: taken Not Applicable
- following approval by.an Extraordinary
- Resolution in accordance with Condition
c12(a): L

45 " Y The aggregate pnncnpal amount of Not Applicable
© " Notes issued has béen translated mto
" Euro’ at the'rate of [o] producmg a sum
" of (for Notes not denomtnated in Euro)

46 in the case of Notes hsted on Eurollst Not Applicable
by Euronext Amsterdam N.V.

47 - -Effective yield at Issue F’_riee:1“ o Not Applicable




48 Date of Pricing Supplement:

49 IDate of Base Offering Circular:

Signed on behalf 6f the Issuer;

£ M) L
By: LHef Ar6a( 9
Duly aﬂthorised

June 16, 2005
Qctober 15, 2004




Execution copy

Pricing Supplement \
N

SN
COOPERATIEVE CENTRALE RAIFFEISEN- BOERENLEENBANK&B A
{RABOBANK NEDERLAND)
(a codperatie formed under the law of the Netherlands with its statutory seat in Amsterdam)

COOPERATIEVE CENTRALE RAIFFEISEN-BOERENLEENBANK B.A.
(RABOBANK NEDERLAND) AUSTRALIA BRANCH U
(Australian Business Number 70 003 917 855)
(a cooperatie formed under the law of the Netherlands with its statutory seat in Amsterdam)

COOPERATIEVE CENTRALE RAIFFEISEN-BOERENLEENBANK B.A.
{(RABOBANK NEDERLAND) SINGAPORE BRANCH
(Singapore Company Registration Number FO3634W)
{a codperatie formed under the law of the Netherlands with its statutory seat in Amsterdam)

RABO AUSTRALIA LIMITED
{(Australian Business Number 39 080 452 217)
{(incorporated under the Corporations Act 2001 of Australia)

RABOBANK IRELAND pic
(a company incorporated with limited liability in Ireland)

Euro 60,000,000,000
Global Medium-Term Note Programme
Due from seven days to perpetuity
Guaranteed in respect of Notes issued by Rabo Australia Limited and
Rabobank Ireland pic by

COOPERATIEVE CENTRALE RAIFFEISEN-BOERENLEENBANK B.A.
(RABOBANK NEDERLAND)

SERIES NO: 1365A
TRANCHE NO: 1
EUR 58,050,000 Index Linked Notes 2005 due June 20, 2015

Issue Price: 100.00 per cent.
Banco Santander Central Hispano, S.A.

The date of this Pricing Supplement is June 16, 2005




Execution copy

This Pricing Supplement, under which the Notes described herein (the “Notes”) are issued,
centains the finale terms' of the Notes and must be read in conjunction with, the Offering Circular
(the “Offering Circular’) dated October 15, 2004, issued in relation to the Euro 60,000,000,000
Global Medium-Term Note Programme of Codperatieve Centrale Raiffeisen-Boerenleenbank
B.A. (Rabobank Nede'iand) Cobperatleve Centrale Raiffeisen- Boerenleenbank B A. (Rabobank
Nederland) Australia Branch Cotperatieve Centrale Raiffeisen-Boerenleenbank B.A,
‘_(Rabobank Nnder‘and) S:ngapore Branch Rabo Australia Limited and Rabobank Ireland plc,
guaranteed in respect of Notes rssued by Rabo Australia Limited and Rabobank ireland plc by
Cobperatleve Centrale Raiffeisen- Boerenleenbank B.A. (Rabobank Nederland). Terms defined
in the Offermg Circular have the same meaning in this Prncrng Supplement. The Notes will be
issued on the terms of this Pricing Supplement read together with the Offering Circular. Each
Issuer (in relation to itself) and the Guarantor (in relation to each Issuer and itself) accepts
responsibility for the information contained in this Pricing Supplement which, when read
together with the Offering Circular, contains all information that is material in the context of the
issue of the Notes.

in the event of inconsistency between the Offering Circular and this Pricing Supplement, the
terms set out in this Pricing Suppiement shall be decisive.

This Pricing Supplement comprises the details required to list the issue of Notes described
herein pursuant to the Euro 60,000,000,000 Global Medium-Term Note Programme of
Codperatieve Centrale Raiffeisen-Boerenleenbank B.A. (Rabobank Nederland), Cotperatieve
Centrale Raiffeisen-Boerenleenbank B.A. (Rabobank Nederland) Australia Branch,
Cotperatieve Centrale Raiffeisen-Boerenieenbank B.A. {Rabgbank Nederiand) Singapore
Branch, Rabo Australia Limited and Rabobank treland plc, guaranteed in respect of Notes
issued by Rabo Ausiralia Limited and Rabobank Ireiand plc by Cobperatieve Centrale
Raiffeisen-Boerenieenbank B.A. {(Rabobank Nederland).

This Pricing Supplement does not constitute, and may not be used for the purposes of, an offer
of, or an invitation by or on behalf of anyone to subscribe or purchase any of the Notes.

An additional selling resiriction is set out in item 36 of this Pricing Supplement.

Except as disclosed in this document, there has been no significant change in the financial or
trading position of the Issuer since 31 December 2004 and no material adverse change in the
financial position or prospects of the Issuer since 31 December 2004.

A copy of this Pricing Supplement has been filed with the Netherlands Authority for the Financial
Markets.

KBL Group European Private Bankers acquires Effectenbank Stroeve from Rabobank.

On April 26, 2005, Rabobank Nederland and Krediethank Luxembourgeoise ('KBL’) reached an
agreement regarding the sale of Effectenbank Stroeve. KBL intends to merge Theodoor
Gilissen Bankiers and Effectenbank Stroeve. The agreement must still be approved by the
relevant supervisory bodies and authorities. The works councils have also been requested to
provide a recommendation.

Eureko, the parent company of Achmea, and the Rabobank Group, have the intention to
broaden their current co-operation.

On April 27, 2005, Rabobank and Eureko signed a letter of intent in which Interpolis, the
insurance arm of the Rabobank Group, is to merge with Achmea, the Dutch insurance arm of
Eureko. Rabobank’s shareholding in Eureko will then, as a result, increase from 5% to 37%.




\ &

Execution copy

This transaction will result in an insurance group wrth srgnn‘"cant actlvmes in a number of other
European countries. The deétails of the intended transactron are laad out m a Letter of Intent. This
is a progression of an earlier co- operation, whrch was announced in February 2004. In the
merged entity, Rabobank will femain the prlncrpal lnsurance d|str1butron Channel for InterpoI‘s
The merger of Interpolis and Achmea creates a maJor Dutch 1nsurance gr’0up wrth strong, well-
known brands. The co- operatron will create synergres rn a number of areas for example in

market strategy and I.T. The Superwsory and Executive Boards of the new group wrll be
reorganised accordrng!y After Verenlgrng Achmea Rabobank ‘will” be the second Iargest
shareholder of Eureko The transactlon between Rabobank “and Eureko i subJect to all
necessary approvals by, mter alra shareholders and regulatory bodles S
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(ij Issuer:

(i) . Serles Numter:

(i) Tranche Number:
Specified Currency or Currencies:

Aggregate Nominal Amount:

] Series:
(i) Tranche: -
Issue Price:

Specified Denominations:
Issue Date:
Maturity Date:

Domestic Note: {if Domestic Note, there
will be gross-up for withholding tax)

Intarest Basis:

Redemption/Payment Basis:

Change of Interest or
Redemption/Payment Basis:

Put/Cali Options:

Status of the Notes:
Listing:
Method of distribution:

PROVIS‘ONS RELATING TO INTEREST (iF ANY)

PAYABLE
17

Fixed Rate Note Provisions

[
b

Exceution copy

CodperatieVe Centrale Raiffeisen-
Boerenleenbank B.A. (Rabobank
Nederland)

1365A
1
Euro (EUR)

EUR 58,050,000
EUR 58,050,000

100.00 per cent. of the Aggregate Nominal
Amount

EUR 10,000

June 20, 2005
June 20, 2015
No '

4.00 per cent. Fixed Rate for the first
Interest Period and Index Linked Interest for
the remaining Interest Periods (further
particulars specified below)

Redemption at par

Fixed Rate Interest for the period from and
including the Issue Date to but excluding
June 20, 2008;

Thereafter:

Index Linked Interest for the period from and
including June 20, 2006 to but excluding the
Maturity Date,

Not Applicable
Senior

Luxembourg

Non-syndicated

Applicable
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(i) Rate of Interest:

{ii) Interest Payment Détes

(iii) Fixed Coupon Amounts:

(iv) Broken Amount: -

(v) Day Count Fraction (Condition 1(a)):

(vi) Determination Dates {Condition

1(a): . .

(vii) Other terms relating to the method
of calculating interest for fixed rate

notes:

Floating Rate Provisions

Zero Coupon Note Provisipns_

Index Linked
Provisions

(i) Index/Formula:-

Interest

Note .

te

Exccution copy

4.00 per cent. per annum payable annually
in arrear s

June 20, 2006

EUR 400 per'EUR 10,000 in nominal
amount

. Not Applicable . .

30/360 {(unadjusted)’
Not Applicable

Not Applicable

Not Applicable

. .Not Applicable

Applicable -

From June 20, 2006, the'Notes will pay:
annual interest which will be calculated in
accordance with the formula set forth in
Annex L.




(i) Calculation Agent responsible for
calculating the interest due:

(iii) Provisions for determining Coupon

where Calculation by reference to'index

and/or formula is impcssible or
impracticable:

(iv) Interest Period(s):

(v) Specified Interest Paymént Dates:

{vi) Business Day Convention:

~{vii) Business Centre{s) Condition 1(a):
(viil) Minimum Rate of Interest:

{ix) Maximum Rate of Interest:

K
I

Execution copy

Banco Santander Central Hispano, S.A.

The determination by the Calculation
Agent of any amount or of any state
of affairs, circumstance, event or
other matter, or the formation of any
‘opinion or the exercise of any
discretion required or permitted to
the determined, formed or exercised
by the Caiculation Agent under or
pursuant to this Pricing Supplement
shall, in the absence of manifest
error be final and conclusive, and the
Calculation Agent shall have no
liabliity to the Issuer, the Holders of
the Notes or any third party in
“relation to such determinations.
Nothing' contained herein shall
prevent the Calculation Agent from
dealing in the Notes or from entering
iMto  any related transactions,
including without limitation any swap
or hedging transactions, with the
Issuer or any holder of the Notes.

~Not Applicable

The First interest Period will run from June
20, 2006 to but excluding the first Specified
Interest Payment Date. Subsequent interest
Periods will run from and including each
Specified Interest Payment Date to and
excluding the subsequent Specified Interest
Payment Date.

The 20" of each June, commencing on
June 20, 2007 and ending on the Maturity
Date, both dates included.

Modified Following Business Day
Convention

TARGET
0.00 per cent. per annum

Not Applicable




{x) Day Count Fraction (condition 1(a):

21 Dual Currency Note Provisions

PROVISIONS RELATING TO REDEMPTION

22 Call Option’

23 ~ Put Option

24 . Final'Redemption Amount of Each
" Note :

25 Early Redemption Amount

(i) Early Redemption Amount(s) of
eac_:;h Note payable.on redemption for
taxation reasons (Condition 7(c}) or an
event of default (Condition 11) and/or
‘the method of calculating the same (if

~ required.or if different from that set out

- inthe Conditions):

(i) - Redemption for taxation reasons
permitted on days other than Interest
Payment Dates {Condition 7(c)):

(i) Unmatured Coupons to become

void upon ea'rlymrédemption‘('Be;a'(_er“‘

Notes only) (Condition 8(f)):

GENERAL PROVISIONS APPLICABLE TO THE
NOTES

” 26 ' "For_m' of Noteé: ,

(i) . Temporary or permanent global
Note/Certificate:

(i) Applicable TEFRA exemption:

,ves.

Execution copy

30/360 (unadjusted)

Not Applicable

Not Applicable
Not Applicable

EUR 10,000 per note of EUR 10,000
specified denomination

Yes, as set out in the Conditions

Yes

B PR
Bearer Notes

temporary Global Note exchangeable for a
permanent Global Note which s
exchangeable for Definitive Notes in the
limited circumstances specified in the
permanent Global Note

D Rules
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36

31

32
33

Financial Centre(s) (Condition 8(h)) or
other special provisions relating to
nayment.dates:

Talons for future Coupons or Receipts
to be attached to Definitive Notes (and
dates on which such Talans mature):

Details relating to “Pértly Paid Notes:

amount of each payment comprising the

Issue Price and date on which each
payment is to be made and
consequences (if any} of failure to pay,
including any right of the Issuer to forfeit
the Notes and interest due on late

payment:

" Details refating to Instaimerit Notes:

"' Reldenomination; renominaiisation and

reconventioning provisions:
Consoiidation provisions:

Other terms or special conditions:

DISTRIBUTION

34

If syndicated, names of Managers:

‘I

Execution copy

TARGET

Condition 8(h) shall be deemed to be
deleted and replaced with the following:

“If any date for payment in respect of any
Note is not a business day, the holder shall
not be entitled to payment until the next
following business day, unless it would
thereby fall into the next calendar month, in
which event such date for payment shall be
brought forward to the immediately
preceding husiness day, nor to any interest
or other sum in respect of such early or
postponed payment.”

No

Not Applicable

‘Not Applicabie

Not Applicable

Not Applicable

So long as Bearer Notes are represented by
a permanent Global Note and the
permanent Global Note is held on behalf of
Euroclear, Clearstream, Luxembourg or any
other - clearing system, notwithstanding
Condition 15, notices to Noteholders may be
given by delivery of the relevant notice to
that clearing system for communication by it
to entitled accountholders. Any notice thus
delivered to that clearing system shall be
deemed to have been given to the
Noteholders on the day on which that notice

‘is delivered to the clearing system.

Not Applicable




35 If non-syndicated, name of Dealer:

36 Additional selling restrictions:
37 Cost of lssue v
38 Subscnptlon perlod

OPERATIONAL INFORMATION

39 ISIN Code:

40 Common Code

41 Any clearing system( )‘ othet; ,ine_n‘ .
Euroclear and Clearstream,. .. ..
Luxembourg and the relevant., ...
number(s):

kS

42 Delivery:

43 The Agents appointed in respect of the
Notes are:

' GENERAL
44 - . Additional steps that may oniy be taken

following approval by an Extraordinary
- Resolution in accordance with Condition
“12{a)::
45 “ The. ‘aégregate p‘rinci‘pal amount of
' Notes 1ssued has been translated into

"Euro at the rate of [e], producing a sum
[ of (for Notes not denomlnated in Euro):

46 ;__..‘_':In the case of Notes hsted on the
- Official Segment of the Stock Market of
Euronext Amsterdam N.V.;

47 Effective yield at Issue Price:

48 Date of Pricing Supplement:

.1 L
i

.Not Apphcable o .

Execution copy

Banco Santander Central - Hispano, S.A.

The Netherlands:

The Notes may only be offered, sold,
delivered or transferred, directly or indirectly,
to persons (including legal entities)
established, resident or domiciled outside
the Netherlands. The relevant rules of any
state where the Notes are or will be offered
will be complied with.

Not Applicable

Not Applieable

R Y R

' XS0221829608 ¢ i

0221 82960

ATV e
Dellvery agannst payment -

A Deutsche Bank ,AG, London Branch as

Fiscal and Paylng Agent

) Deutsche Bank Luxembourg SA. as Paylng

Agent

Banco Santander . Central Hnspano SA as
Ca(cu(atlon Agent

Not Applicable

Not Applicable

Not Applicable

Not Applicable
June 16, 2005
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49 Date of Base Offering Circular: October 15, 2004

Signed on behalf of the Issuer:
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APPENDIX 1
SPECIAL CONDITIONS

The Conditions shall be supplemented and modified by the following Speczal Condztzons In the
event of any inconsistency between the Conditions and such Special Condttzons such Special
Conditions shall prevail. : '

(1) Index linked Interest Note Provisions:

For each Interest Period the interest amount payable on each Specified Interest Payment
Date will be calculated in accordance with the following formula:

Dividends .
Index

S.D. x

initial

where:
S.D. means the Specified Denomination
Index i, means the Closing Price of the Index on June 20, 2005

Dividend; means the aggregate amount of Ordinary Dividends (as such term is defined
below), expressed as Index points, paid by the component shares of the Ibex 35 Index
during the Interest Period and which is calculated as follows:

At each Dividend Payment Date d — for each share n, the following calculation will be done;

7 PaymentZ,x Weight 3 _1
Dividend ; = xIBEX
d . n d-1
Price -1

For each share n, component of the Index, in the relevant interest period i there may be
different Dividend Payment Dates, therefore for each share n in each interest period i we will
have;

D
Dividendi > Dividend " d
d=0

For the whole components of the Index we will have for the relevant interest period i:
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| 35
‘Dividend; = ) Dzvzdend

n=1
where
Payment" . Gross dividend in euros paid by share n on day d
Welgh - ,'_:‘; Wexght of share n expressed as percentage at the closmg of Ibex on day d-1 (last
- busmess day pr*or to the ledend Payment Date page REUTERS “IBEY™)
‘Precio),,: .. Closing vrice of share n on the Exchange on date d-1
"“IBEX,,: " Closing price of index IBEX-35 on date d-1

' Calculation Agent

., Any, adjustments to the Index values or calculations by the Calculation Agent will be made by
.. reference to the rules and adjustments made by the Related Exchange.

.. If the Index is (i) not calculated and -announced by the Index Sponsor but is calculated and
-.announced by -z successor. sponsor-acceptable to the Calculation Agent, or (ii) replaced by a
:suceesser index using, in the determination of the Calcuiation Agent, the same or a substantially
similar formula for and methed of calculation as used in the calculation of that Index, then in
each case that index (the “Successor Index”) will be deemed to be the Index.

If on or prior to any valuation date, a relevant Index Sponsor announces that it will make a
" material change in the formula for or the method of calculating that Index or in any other way
. materially reodifies that Index (other than a modification. prescribed in that formula or method

to maintain that Index in the event of changes in constituent stock and capitalization and other
routine events) (an “Index Modification™) or permanently cancels the Index and no Successor
Index exists (and “Index Cancellation) or {ii) on any valuation date, the Index Sponsor fails to
" calculaté and announce thé Index, then the Calculation Agent shall determine if any such event
has a.maierial effect on this transaction, and if so, shall calculate the relevant price on any
valuation date, using in lieu of a published leve] for that Index, the level for that Index as at that
'valiation date as deieiminied oy the Calculation Agent in accordance with the formula and
method.of calculating that. Index last in effect prior to the change, failure or cancellation, but
using enly those securities that comprised that Index immediately prior to that event.

= Mariket Dlsruptlon Event:

| means the occurrence or ex1stence of a.i) Tradmg Dlsruptlon i) an Exchange Dlsruptlon wich
in’either case the Calculation Agent determines is material at any time during the one period
that ends at the relevant Valuation Time or iii) an Early Closure:

“Trading Disruption” means any suspension of or limitation imposed on trading by the
Exchange: or Related -Exchange: or otherwise and whether by reason. of movements in price
exceeding limits permitted by the relevant Exchange or Related Exchange or ctherwise (a) on
any relevant Exchange(s) relating to- securities: that comprise 20 percent or more of the level of
+“the Index or (b) in futures or options contracts relating to the Index on the Related Exchange
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“Exchange Disruption” means any event (other than an Early Closure) that disrupts or impairs
as determined by the Calculation Agent the ability of market patticipants in general (i) to effect
transactions in, or obtain market values for, on any Relevant Exchange(s) in securities that
comprise 20 percent or more of the level of the Index, or ii) to effect transactions in, or obtain
market values for, futures or optlons contracts re]atmg to the Index on the Related Exchange

NS K

“Early Closure” means the closure on any Exchange Business Day of the Exchange or the
Related Exchange prior to its Scheduled Closmg Tlme unless such ‘earlier closmg ‘fime is
announced by such Exchange or Related Exchange at least one hour priok to the earlier of (i)
the actual closing time for the regular trading session on such Exchange or Related Exchange on
such Exchange Business Day: and (ii) the submission deadline for orders fo’be entered into the
Exchange or Related Exchange system for executlon at the Valuatlon Tlme on such Exchange
Business Day.

“Disrupted Day” means any Scheduled Trading Day on which the Exchange or the Related
Exchange fails to open for trading during its regular trading session of on Wwhich & “Market
Disruption has occurred.

If any Valuation Date {5 &' Dlsrupted Day; then‘such Valuation Date shall be the first succeedmg
Scheduled Trading Day thét is not'a Disrupted:Ddy; unles§ each of the eight'Scheduled Trading
- Days immediately. following the:relevant Valuation Date is'a Dissupted Day. In that case,:that
eighth Scheduled Trading Day shall be. deemed to be the Valuation Date; notwithstanding :the
fact that such day-is-a Disrupted Day, and. the: Calculation: Agént shall determirie: its: good fa1th
estimate of the’ value as of the Valuation TJme on that elghth Scheduled Tradmg Day IR

ce ' PR I P M we e
FEET IMTRRE RIS P ol SR AR Doty il s R s

Definitions

(a) “Index” means the IBEX 35 Index ‘an. Index of the 35 most capltahsed Spamsh Stoeks
l1sted on the’ ‘Spanish’ Stock Exchanges wmch 1s calculated and pubhshed by Socledad de
Bolsas (the “Index Sponsor”) Fretinint

any successor to such exchange

. ‘e S
e ' Corgire i i

‘(c) “Ordmary Dmdends” (Dzvzdendos ordznarws y otras rembuczones a los . acczomstas
asimilables. al pago de dividendos ordinaries) are the ‘ordinary «dividends' paid:by:the
component shares of the Index; which paymerit does not purport to an adjustrent ‘of the
Index. The Ordinary Dividends are defined in the Index rulés, which are’set. forth in'the
paper dated July 2003 “NORMAS TECNICAS PARA LA COMPOSICION Y CALCULO
'DE LOS INDICES Ibex®” Wthh is avaxlable through the Sponsor s web page
www.sbolsas.con.

(d) _“Valuatlon Tlme means the close of tradmg on the Exchange

(e) “Exchange Busmess Day” means-‘any Scheduled Trading.day on which the- Exchange and
the Related’ Exchange are open for tradingduring their respective regular trading sessions,
notwithstanding any-such’ Exchange or'Related Exchange :closing prior to.its Scheduled

_ Closing Time (or, but for the occurrence of a Market Disruption Event, would have been) a
trading day on the Exchange and Related Exchange other than a day on which trading on

any such Exchanges is scheduled to close prior to its regular weekday closing time.
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(f) “Scheduled Trading Day” means any day on which each Exchange and each Related
Exchange are scheduled to be open for trading for their respective regular trading sessions.

(g) “Scheduled Closing Time” means in respect of the Exchange or Related Exchange and a
Scheduled Trading Day, the scheduled weekday closing time of such Exchange or Related
Exchange on such Scheduled Trading Day, without regard to after hours or any other
trading outside of the regular trading sessions hours.

=14 -
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COOPERATIEVE CENTRALE RAIFFEISEN-BOERENLEENBANK B.A.,
{(RABOBANK NEDERLAND)
(a cotperatie formed under the law of the Netherlands with its statutory seat in Amsterdam)

COOPERATIEVE CENTRALE RAIFFEISEN-BOERENLEENBANK B.A.
(RABOBANK NEDERLAND) AUSTRALIA BRANCH
{Australian Business Number 70 003 917 655)
(a cooperatie formed under the law of the Netherlands with its statutory seat in Amsterdam)

COOPERATIEVE CENTRALE RAIFFEISEN-BOERENLEENBANK B.A.
(RABOBANK NEDERLAND)} SINGAPORE BRANCH
{Singapore Company Registration Number FO3634W)
(a codperatie formed under the law of the Netherlands with its statutory seat in Amsterdam)

RABO AUSTRALIA LIMITED
(Australian Business Number 39 060 452 217)
(incorporated under the Corporations Act 2001 of Australia)

RABOBANK IRELAND plc
(a company incorporated with limited liability in Ireland)

Euro 60,000,000,000
Global Medium-Term Note Programme
Due from seven days to perpetuity
Guaranteed in respect of Notes issued by Rabo Australia Limited and
Rabobank Irefand plc by

COOPERATIEVE CENTRALE RAIFFEISEN-BOERENLEENBANK B.A.
(RABOBANK NEDERLAND)

SERIES NO: 1043A
TRANCHE NO: 3

USD 250,000,000 4.00 per cent. Notes 2005 due 27 May 2008 (to be consolidated and form a single

series with the existing USD 500,000,000 4.00 per cent. Notes 2004 due 27 May 2008 issued on 27

May 2004 and the existing USD 250,000,000 4.00 per cent. Notes 2005 due 27 May 2008 issued on 1
February 2005)

TD Securities Rabobank International



The date of this Pricing Supplement is 24 May 20085.

This Priéing‘SUppIemenvt;funder which the notes described herein (the “Notes”) are issued, contains the
final terms of the Notes and must be read in conjunction with the Offering Circular (the “Offering
Clrculaf) dated 15 October 2004’ |ssued in relation to the Euro 60,000,000,000 Global Medium-Term
Note Programme of Codperatieve’ Centrale Raiffeisen-Boerenleenbank B.A. {Rabobank Nederland),
Codperatieve Cemra:e Ralffelsen Boeren!eenbank BA. (Rabobank Nederland) Australia Branch,
Cooperatueve Centrale Ra|ffesae“1 Boerenieenbank BA. (Rabobank Nederiand) Singapore Branch, Rabo
Australia Limited and” Rabobank Ireland plc.  guaranteed in respect of Notes issued by Rabo Australia
Limited and Rabobarik Ireland pic by Codperatieve Centrale Raiffeisen-Boerenleenbank B.A. (Rabobank
Nederland), save in respect of the Conditions. The Conditions as included in the Offering Circular dated 7
October 2003 are applicable. Terms defined in the Offering Circular have the same meaning in this Pricing
Supplement. The Notes will be issued on the terms of this Pricing Supplement read together with the
Offering Circular. The Issuer accepts responsibility for the information “contained in this Pricing
Supplement which, when read together with the Offering Circular, contains all information that is material
in the context of the issue of the Notes.

In the event of inconsistency between the Offering Circular and this Pricing Supplement, the terms set out
in this Pricing Supplement shall be decisive.

This Pricing Supplement comprises the details required to list the issue of Notes described herein
pursuant to the Euro 60,000,000,000 Global Medium-Term Note Programme of Cod&peratieve Centrale
Ruaiffeisen-Boerenleenbank B.A. (Rabobank Nederland), Cooperatieve Centrale Raiffeisen-
Boerenleenbank B.A. (Rabobank Nederland) Australia Branch, Cecdperatieve Centrale Raiffeisen-
Boerenleenbank B.A. (Rabobank Nederland) Singapore Branch, Rabo Australia Limited and Rabobank
Ireland plc guaranteed in respect of Notes issued by Rabo Australia Limited and Rabobank Ireland plc by
Cotperatieve Centrale Raiffeisen-Boerenleenbank B.A. (Rabobank Nederland).

This Pricing Suppiement does not constitute, and may not be used for the purposes of, an offer of, or an
invitation by ar on behalf of anyone to subscribe or purchase any of the Notes.

Additional selling restrictions are set out in item 36 of this Pricing Supplement.

There has been no significant change in the financial or trading position of the Issuer and of the Group
since 31 December 2004 and no material adverse change in the financial position or prospects of the
Issuer or of the Group since 31 December 2004,

In connection with this issue, The Toronto-Dominion Bank (the "Stabilising Agent") may over-allot or
effect transactions with a view to supporting the market price of the Notes at a higher level than that which
might otherwise prevail for a limited period after the Issue Date. However, there may be no obligation on
The Toronto-Dominion Bank to do this. Such stabilising, if commenced, may be discontinued at any time
and must be brought to an end after a limited period.

KBL Group European Private Bankers acquires Effectenbank Stroeve from Rabobank.

On Aprit 26, 2005, Rabobank Nederland and Kredietbank Luxembourgeoise ('KBL') reached an
agreement regarding the sale of Effectenbank Stroeve. KBL intends to merge Theodoor Gilissen Bankiers
and Effectenbank Stroeve. The agreement must still be approved by the relevant supervisory bodies and
authorities. The works councils have also been requested to provide a recommendation.




Eureko, the parent company of Achmea, and the Rabobank’ Group, have the intention to broaden their
current co-operation. On April 27, 2005, Rabobank and Eureko signed a letfter of intent in which-Interpolis,
the insurance arm of the Rabobank Group, is to merge with Achmea, the Dutch.insurance arm of Eureko.
Rabobank's shareholding in Eureko wili then, as a resuit, increase .from 5% to 37% This. transactron will
result in an insurance group with significant activities in a number of other European countrnes The details
of the intended transaction are laid out.in a Letter of Intent Th|S is a:progression,-of an earlner co-
operation, which was announced in February 2004..1n the merged entrty, Rabobank. will remain the
principal insurance distribution .channel! for Interpolis. The merger. of Interpolis-and. Achmea creates a
major Dutch insurance group with strong well-known. brands The co- operation. will create synergres ina
number of areas, for example in market strategy and L T The Supervnsory and Executrve Boards of the
new group will be reorgamsed accordlngly After Verenlglng Achmea Rabobank wnll be the second Iargest
shareholder of Eureko The transaction between . Rabobank and Eureko is subject to att necessary
approvais by inter aha shareholders and regutatory bodres
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R Issuer: -

() Series Number:
(ii) Tranche Numper:
Specified Currency or Currencies:

Aggregate Nominal Amount:

(i) Series:
(ii) Tranche:
] Issue Price:

(i) Net proceeds:

Specified Denominations:

(i) Issue Date:

(i) interest Commencement Date
Maturity Date:

Domestic Note: (if Domestic Note, there
will be gross-up for withholding tax)

Interest Basis:
Redemption/Payment Basis:

Change of Interest o
Redemption/Payment Basis:

Fut/Call Options:
Status of the Notes:
Listing:

Method of distribution:

Cotperatieve Centrale Raiffeisen-
Boerenleenbank B.A. (Rabobank
Nederland)

1043A
3
United States Dollars ("USD")

UsD 1,000,000,000
USD 250,000,600

100.8025 per cent. of the Aggregate
Nominal Amount of the Notes

USD 248,568,750

USD 1,000, USD 1€,000; USD 100,000
27 May 2005

27 May.20_05‘

27 May 2008

No

4.00 per cent. Fixed Rate
Redemption at par

Not Applicable

Not Applicable
Senior
Lljxembourg

Syndicated

PROVISIONS RELATING TO INTEREST (IF ANY) PAYABLE

17

Fixed Rate Note Provisions

(i) Rate of Interest:

(ii) Interest Payment Date(s):

Applicable

4.00 per cent. per annum payable annually
in arrear

27 May in each year commencing on 27
May 2006 and ending on the Maturity Date




(iii)

Fixed Coupon Amounts:

Broken Amount:

(iv)
v) Day Count Fraction (Condition
1(a)): o

Determination Date(s)
(Condition 1(a)):

Other terms relating to - the
method of calculating interest
fo;j Fixed Rate Notes:

(vi)

(vil)

Floating Rate_:l?roﬁ'sf‘ons

18

19 Zero Coupon Note Provisions..

20 Index - .Linked . -Interest Note
Provisions

21 Dual Currency Note Provisions

PROVISIONS RELATING TO REDEM?‘"TION

22 Call Option

23 Put Option

24 Final Redemption Amount

25 Early Redemption Amount ..

i Early Redemption Amount(s) of .
each Note payable on ‘
redemption for taxation reasons
(Condition 7(c)) or an event of
default (Condition 11) and/or the
method of calculating the same
(if required or if different from
that set out in the Conditions):

(i) Redemption for taxation
reasons permitted on days other

than Interest Payment Dates

~.(Condition 7(c)):

Unmatured Coupons to become
- void upon early redemption
{(Bearer Notes only) (Condition

8(f)):

(iii)

USD 40 on each denomination of USD
1,000, USD 400 on each. denomination of
UsSD 10,000, USD 4,000 on each
denomination of USD 100,000

Not Applicable
30/360, unadjusted

Interest Payfnent Dateé
Not Applicable
Not Applicable

Not Applicable
Not Applicable = - -

Not Applicable
Not Applicable
Not Appl_iéable :

Nominal Amount g T e

Yes, as set out in the Conditions . ... --

Yes

Yes




GENERAL PROVISIONS APPLICABLE TC. THE NOTES

26

27

28

29

30
31

32
33

Form of N@tes

(i) Temporary or permanent global
Note/Certificate:

(i)  Applicable TEFRA e’xempti‘oh‘:‘ -

Financial Centre(s) (Condition 8(h)) or
other special provisions- relating- to

payment dates:

) ‘Talone for. future Couoons or, Recelpts
. to be. attached to Definitive Notes (and

dates on ,wh!ch. such Talons mature):

“Details ‘relating to Partly. Pai¢ Notes:
- amount of each payment comprising the
i'lssue’ Price -and .date ‘on’ which each
- payment. s {0’ be made” and
i consequences (if any) of failure to pay,

‘including any right of the Issuer to forfeit

‘the Notes ‘and znternsi due on - late
L payment: : :

'et:_a‘il_s“’r‘elatingto Irjsfélmént Notes:

Redenomination, renominalisation and
reconventioning provisions:

Consolidation provisions:

Other terms or special conditions: -

Bearer Notes

Upon issue the Notes will be represented by
a Temporary Global Note. The Temporary
Global Note will: be exchangeable for
interests in a Permanent Global Note on or
after a date which is expected to be not
earlier than 40 days after 27 May 2005 upon
certification as to non-U.S. beneficial
ownership. Interests in a Permanent Global
Note will be exchangeable for Definitive
Notes in the limited circumstances specified
in the Permanent Global Note.

D Rules

London,‘ New York
No

Not Applicable

Not Applicable
Not Applicable

Not Applicable

So long as Bearer Notes are represented by
a permanent Global Note and the
permanent Global Note is held on behalf of
Euroclear, Clearstream, Luxembourg or any
other clearing system, notwithstanding
Condition 15, notices to Noteholders may be
given by delivery of the relevant notice to
that clearing system for communication by it
to entitled accountholders. Any notice thus
delivered to that clearing system shall be




DISTRIBUTION

34

35
36

0] if syndicated, names of -
Managers: .. - .

AT e

(ii) Stablllsmg Manager (if any): e

iii) Manager S Commlsswn

coear

If non-syndicated, name of Dealer:

Ged el e

Additional selling restrictions:

deemed ' to- have! been- given to the-
Noteholders on the day on which that notice
is delivered to the clearing system.

The Toronto-Dominion Bank, Codperatieve
Centrale Raiffeisen-Boerenleenbank B.A.
(Rabobank International)

The Toronto-Dominion Bank

Combined management and underwriting
commission is 0.1875 per cent. of the
principal amount of the Notes. Selling
commission is 1.1875 per cent. of the
prmcupal amount of the Notes

Not Appllcable S
The Netherlands L

The Notes quallfy as “Euro-Secuntles
w;thm the meamng of the 1995 Exempnon
Regulatlon - (Vn]ste/lmgsregelmg "Wet
Toezicht " Efféctenverkéer 1995), 6. (i)
which- are. subscribed for-and p!aoed; _by a
syndicate of .which at-least. two members
are. established: - according-" to ::their
constitutional .documents:  in-:different
member: states -of -the ,;European::Unien or
the . European  Economic -Area;:(ii):60% or
more of the Notes. are offered-.in one or
more states other than the state-where: the
Issuer s establxshed accordmg Jdo, its
conshtuhonal documenfs and ity the Notes
may only be -subscribed:for:or-initially be
purchased through a credit institution or
another institution which in the conduct of
its business or profession provides one or
more of the services referred to under 7 and
8 of Annex 1 to EC Directive 2000/12/EC.

No general advertising or canvassing
campaign shall be conducted in relation to
the Notes anywhere in the world.

uUs.

Seiling Restrictions - Reg. S Category 2



37 Cost of Issue:
38 Subscription period:
OPERATIONAL INFORMATION
39 (i) ISIN Code:

(it) Tempaorary ISIN Code:
40 (i Common Code:

(i) Temporary Common Code:

(iii) WKN:
{iv) Temporary WKN:

TEFRA D.
United Kingdom

Each of the Managers has represented and
agreed that (1} it has not offered or sold
and, prior to the expiry of a period of six
months from the issue date of the Notes, will
not offer or sell any Notes to persons in the
United Kingdom except to persons whose
ordinary activities involve them in acquiring,
holding, managing or disposing of
investments {(as principal or agent) for the
purposes of their businesses or otherwise in
circumstances which have not resulted and
wilt not result in an offer to the public in the
United Kingdom within the meaning of the
Public Offers of Securities Regulations
1995, (2) it has only communicated or
caused to be communicated and will only
communicate or cause to be communicated
any invitation or ihducement to engage in
investment activity (within the meaning of
Section 21 of the Financial Services and
Markets Act 2000 (the “FSMA")) received by
it in connection with the issue or sale of any
notes in circumstances in which Section
21(1) of the FSMA does not apply to the
issuer and (3) it has complied and will
comply with all applicable provisions of the
FSMA with respect to anything done by it in
relation to the Notes in, from or otherwise
involving the United Kingdom.

Not Applicable
Not Applicable

X50192869161
XS0219802930
19286916
21980293
AOBCJZ
AOD27B




41 Any clearing system(s) other ’tgan Not Applicable

Euroclear and Clearstream,
Luxembourg  and the  relevant
number(s):
42 Delivery: o : Delivery against payment
43 " The Agents appointed in respect of the  Deutsche Bank AG London as Fiscal Agent
Notes are: and Paying Agent, Deutsche Bank
: - ' Luxembourg S.A. and Rabo Securities N.V.
as Paying Agents and Deutsche Bank
Luxembourg S.A. as Listing Agent
GENERAL o -
44 ~ . Additional steps that may only be taken  Not Applicable

following approval by an Extraordinary
‘Resolution‘in.accordance with Condition

45  The aggregate prmmpal amount of ~ Euro 194,149,000
‘ Notes issued has been translated mto
Euro at the rate of. Euro 0.776596, '
producmg a sum of (for Notes not
‘ denomlnated in Euro)

46 .. In the case of Notes Ilsted on: the L Not Applicable
. Official Segment of the Stock Market of
. Euronext Amsterdam N.V.: ..

47 7 Effective yield at Is'sué"_Pricé: (R Not Applicable

48 . Date of Pricing Supplement:‘ ' f 24 May 2005

49 Date of Base Offering Circular: 15 October 2004. For avoidance of doubt
' 7 - the Terms and Conditions of the Offering

Circular dated 7 October 2003 will apply.

By:

PG\y ;u/thonseb/ attorney
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Pricing Supplement

COOPERATIEVE CENTRALE RAIFFEISEN-BOERENLEENBANK B.A.
(RABOBANK NEDERLAND)

(a codperatie formed under the law of the Netherlands with its statutory seat in Amsterdam)
COOPERATIEVE CENTRALE RAIFFEISEN-BOERENLEENBANK B.A.
(RABOBANK NEDERLAND) AUSTRALIA BRANCH
(Australian Business Number 70 003 917 655)

(a codperatie formed under the law of the Netherlands with its statutory seat in Amsterdam)
COOPERATIEVE CENTRALE RAIFFEISEN-BOERENLEENBANK B.A.
(RABOBANK NEDERLAND) SINGAPORE BRANCH
(Singapore Company Registration Number F03634W)

(a codperatie formed under the law of the Netherlands with its statutory seat in Amsterdam)
RABO AUSTRALIA LIMITED
{Australian Business Number 38 060 452 217)

(incorporated under the Corporations Act 2001 of Australia)

RABOBANK IRELAND plc
{a company incorporated with limited liability in Ireland)

Euro 60,000,000,000
Global Medium-Term Note Programme
Due from seven days to perpetuity
Guaranteed by
COOPERATIEVE CENTRALE RAIFFEISEN-BOERENLEENBANK B.A.
(RABOBANK NEDERLAND)

SERIES NO: 1347A
TRANCHE NO: 1
EUR 15,000,000 Callable Reloading Cumulative Inverse Floater Notes 2005
due 27 May 2015

Issue Price: 100.00 per cent.

UBS Limited




The date of this Pricing Supplement is 23 May. 2005

This Pricing Suppiemeént, urider which the Notes described herein (the “Notes”) are issued, contains the final
terms of the Notes, and must be read in conjunction with, the Offering Circular (the "Offering Circular”) dated
October 15 7004 issued in relation to the Euro 60,000,000,000 Global Medium-Term Note Programme of
Cobtperatieve Centrale Raiffeizen-Boerenleenbank B.A. (Rabobank Nederland), Cotperatieve Centrale
Raiffeisen- Boerenleenbdnk B.A. (Rabobank Nederland) Australia Branch, Cotperatieve Centrale Raiffeisen-

' Boerenlee’nb‘a‘nk B.A.,(Raboban\k_ Nederland) Singapore Branch, Rabo Australia Limited and Rabobank Ireland
plc guaranteed in réspect of Note_s issuéd.by Rabo Australia Limited and Rabobank Ireland plc by Codperatieve
-Centrale Raiffeisen-Boerenleenbank B.A. {Rabobank Nederland). Terms defined in the Offering Circular have
the same meaning in this Pricing Supplement. The Notes wilt be issued on the terms of this Pricing Supplement
read together with the Offering Circular. Each Issuer (in relation to itseif) and the Guarantor (in relation to each
Issuer and itself) accepts responsibility for the information contained in this Pricing Supplement which, when
read together with the Offering Circular, contains all information that is material in the context of the issue of the
Notes.

In the event of inconsistency between the Offering Circular and this Pricing Supplement, the terms set out in this
Pricing Supplement shall be decisive.

This Pricing. Supplement comprises the details required to list the issue of Notes described herein pursuant to
the Euro 6€0,000,000,000 Global Medium-Term Note Programme of Codperatieve Centrale Raiffeisen-
Boerenieenbank B.A. (Rabobank Nederland), Cotperatieve Centrale Raiffeisen-Boerenleenbank B.A.
(Rabobank Nederland) Australia Branch, Codperatieve Centrale Raiffeisen-Boerenteenbank B.A. (Rabobank
Nederland) Singapore Branch, Rabo Australia Limited and Rabobank Ireland plc guaranteed in respect of Notes
issued by '‘Rabo Australia Limited and Rabobank Iretand pic by Cobperatieve Centrale Raiffeisen-
Boerenleenbank B.A. (Rabobank Nederland).

In conformity with article 14.1 of the Listing Procedure Rules (‘Reglement Procedure Beursnotering’) of Euronext
Amsterdam N.V., Codperatieve Centrale Raiffeisen-Boerenleenbank B.A. (Rabobank Nederland) in its capacity
as Amsterdam Listing Agent has not made a due dilligence investigation with respect 1o the Offering Circular
pursuant to the Listing Procedure Rules.

This Pricing Supplement does not constitute, and may not be used for the purposes of, an offer of, or an
invitation by or on behalf of anyone to subscribe or purchase any of the Notes.

Please find additional selling restrictions in item 36 of this Pricing Supplement.

There has been no significant change in the financial or trading position of the Issuer since 31 December 2004
and no material adverse change in the financial position or prospects of the Issuer since 31 December 2004.

Recent developments

KBL Group European Private Bankers acquires Effectenbank Stroeve from Rabobank. On April 26, 2005,
Rabobank Nederland and Kredietbank Luxembourgeoise (‘KBL’) reached an agreement regarding the sale of
Effectenbank Stroeve. KBL intends to merge Theodoor Gilissen Bankiers and Effectenbank Stroeve. The
agreement must still be approved by the relevant supervisory bodies and authorities. The works councils have
also been requested to provide a recommendation.

Eureko, the parent company of Achmea, and the Rabobank Group, have the intention to broaden their current
co-operation.




On Aprif 27, 2005, Rabobank and Eureko signed a letter of intent in which Interpolis; the insurance arm of the
Rabobank Group, is to merge with Achmea, the Dutch msurance arm. of Eureko, Rabobank’s shareholding in
Eureko will then, as a result, increase from 5% t0 37%.

This transaction will result in-an insurance group with significant activities in‘a number of other European
countries. The details of the intended transaction are laid:out in a Letter of Intent. This.is‘a progression of an
earlier co-operation, which was announced in February 2004. in the merged entity, Rabgbank will remain the
principal insurance distribution channel for Interpolis.. The merger of Interpolis and Achmea creates a major
Dutch insurance group with strong ‘well-known brands. The co-operation will create. synergles in a number of
areas, for example, in market strategy and I.T. The Supervisory and Executive Boards of the néw group will be
reorganised accordingly: After Vereniging Achmea, Rabobank will be the second largest shareholder of Eureko.
The transaction: between Rabobank and Eureko is subject to all necessary approvals by. lnier alia, shareholders
andregulatory bodies, . - . .o e T e ey i e :

RS2
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11

12

13

14

15

16

Issuer:

() - Series Mumbsr:
(i) Tranche Number: -
Specified Currency or Currencies:

Ag'gregate‘ Neminal Amount:

(i) .- Series:
(i)  Tranche:
" lssue Price:

Specified Denominations:

- issue Date:

Maturity Date:

Domestic Note: (if Domestic Note, there will be no
gross-up for withholding tax}: :

Interest Basis:

Rederﬁption/Payment Basis:

Change of Interest or Redemption/Payment Basis:

Put/Call Options:

Status of the Notes:
Listing:

Method of distribution:

Codperatie\'/e'Cehtrale Raiffeisen-Boerenleenbank
B.A. (Rabobank Nederland).

1347A
1

Euro ("EUR")

EUR 15,000,000

EUR 15,000,000

100.00 per cent. of the Aggregate Nominal Amount.
EUR 10,000

27 May 2005

27 May 2015

No

For the period from and inciuding the Issue Date to
but excluding 27 May 2006: 6.50 per ceni. and for
the period from and including 27 May 2010 to but
excluding 27 May 2011: 7.00 per cent. Fixed Rate
(further particulars specified in Paragraph 17 below).
For the period from and including 27 May, 2006 to
but excluding 27 May 2010 and for the period from
and including 27 May 2011 to but excluding the

Maturity Date: Floating Rate {further particulars
specified in Paragraph 18 below).

Redemption at par

Applicable. See Paragraph 10 above

Call
(further particulars specified below)

Senior
Euronext Amsterdam N.V.

Non-syndicated




PROVISIONS RELATING TO INTEREST ([F ANY) PAYABLE
17 Fixed Rate Note Provisions: Applicable.

(i) Rate(s) of Interest: ' For the period from and including the Issue Date to
but excluding 27 May 2006 6.50 per cent. per
annum payable semi-annually in arrear.

For the period from and including 27 May 2010 to
but excluding 27 May 2011 7.00 per cent. per
annum payable semi-annually in arrear.

(i)  Interest Payment Date(s): . : 27 November 2005, 27 May 2006, 27 November
2010 and 27 May 2011.
(i)  Fixed Coupon Amount(s): ' For the period from and includihg the Issue Date to

but excluding 27 May 2006 EUR 325.00 per EUR
10,000 in nominal amount.

For the period from and including 27 May 2010 to
but excluding 27 May 2011 EUR 350.00 per EUR
10,000 in nominal amount.

(iv)  Broken Amount: o Not Applicable

(v)  DayCount Fraction (Condition 1(a)); Actual/Actual-ISDA (unadjusted). . .
(vi)  Determination Date(s) (Condition 1(a)): Not Applicable
" i) Other terms relating to the method of Not Applicable
: calculating interest for Fixed Rate Notes:
18. | Fvlbating Rate Provisions: | o Applicable.
O Interest Period(s): _ | B See Paragraph 18(v) below
{ii) | Specified Interéét P_ayme-nt Dates: g 27 May and 27 November in each year from and

including 27 November, 2006 to and including 27
May 2010 and from and including 27 November,
2011 to and including the Maturity Date.

(i)  Business Day Convention: ‘ Following Business Day Convention

(V)  Business Centre (Condition 1(a)): TARGET



(v) . _Manner in which Rates of interest are to be The Rate of Interest shall be reset semi-annually
determined: - . = . and Calculated in the following manner:

(i)

(ii)

(iii)

(iv)

(v)

(vi)

(vii)

For the period from 27 May 2006 to but
exciuding 27 May 2007 the Rate of
Interest shall be: (The Rate of Interest for
the immediately preceding Interest Period
+ 4.50 per cent.) less 2 x 6 Month EUR
EURIBOR;

For the period from 27 May 2007 to but
excluding 27 May 2008 the Rate of
Interest shall be: (The Rate of Interest for
the immediately preceding Interest Period
+ 5.00 per cent.) less 2 x 6 Month EUR
EURIBOR,;

For the period from 27 May 2008 to but
excluding 27 May 2009 the Rate of
Interest shall be: (The Rate of Interest for
the immediately preceding Interest Period
+ 5.50 per cent.) less 2 x 6 Month EUR
EURIBOR;

For the period from 27 May 2009 to but
excluding 27 May 2010 the Rate of
Interest shall be: (The Rate of Interest for
the immediately preceding Interest Period
+ 6.00 per cent.) less 2 x 6 Month EUR
EURIBOR,

For the period from 27 May 2011 to but
excluding 27 May 2012 the Rate of
Interest shall be: {The Rate of Interest for
the immediately preceding Interest Period
+.7.00 per cent.} less 2 x 6 Month EUR
EURIBOR,;

For the period from 27 May 2012 to but
excluding 27 May 2013 the Rate of
Interest shall be: (The Rate of (nterest for
the immediately preceding Interest Period
+ 7.50 per cent.) less 2 x the 6 Month
EUR EURIBOR;

For the period from 27 May 2013 to but
excluding 27 May 2014 the Rate of
Interest shall'be: (The Rate of Interest for
the immediately preceding Interest Period
+ 8.00 per cent.) less 2 x 6 Month EUR
EURIBOR; and



(vi)

(vii)

(viii)

Party responsible for calculating the Rate(s) of

‘Interest Pc_éri0d<Daté(s)

Interest and Interest Amount(s) (if not the
Calculation Agent):

Screen Rate Determination (Condition 1(a))

Relevant Time:

Interest Determination Date:

Pri,m‘ary‘ Source for Floating

. Rate:.

' Ré'ference thks (if Primary

Source is “Reference Banks"):
Relevant Financial Centre:

“(vii) For the périod from 27 May 2014 to but

excluding the Maturity Date the Rate of
Interest shall be: (The Rate of Interest for
the immediately preceding Interest Period
+ 8.50 per cent) less 2 x the 6 Month
EUR EURIBOR.

"6 Month EUR EURIBOR" means the rate for
deposits in EURO for a period of 6 months, which
appears on the Telerate Page 248 (Screen
Reference Rate Source) as of 11:00 a.m. Brussels
time ("Fixing Time") 5 Business Days prior to the
end of the relevant Interest Period, as determined by
the Calculation Agent (in its sole and absolute
discretion).

“Telerate Page 248" means the page of the
Moneyline Telerate Service specified as page 248,
or such other page, section, caption, column or
other part as may replace it on that information
service or other such information service, in each
case as may be nominated by the person or
organisation providing or sponsoring the information
appearing there for the purposes of displaying rates
or prices comparable to the Reference Rate. If no
other such page, section, caption, column or other
part of the Moneyline Telerate service is available or
if no such other information service is available, the
Reference Rate will be determined in accordance
with the fall back provisions provided for in
connection with Screen Rate Determination of the
Relevant Rate.

Not Applicable

UBS AG, London Branch

Applicable, as madified herein

11.00am Brussels Time

5 TARGET Business Days prior to the end of the
relevant Iinterest Payment Period.

Telerate Page 248

Not Applicable

TARGET



Benchmark: .
Representative Amount:
Effective Déte:

Specified Duration:

(ix) . ISDA Determination (Condition? (a)):.

{x) Margin(s):

(xi) Minimurmn Rate of Interest:

(xi)  Maximum Rate of Interest:

(xiii) Day Count Fraction (Condition 1(a)):

(xiv} RateMultiplier:

(xv) Fall back provisions, rounding provisions,

denominator and any other terms relating to the ..

method of calculating interest on Floating Rate
Notes, if different form those set out in the
Conditions:

19 Zero Coupoii Note Provisions:

20 Index Linked Interest Note Provisions:

21 Dual Currency Note Provisions:

PROVISIONS RELATING TO REDEMPTION

A ‘
- 22 -Call Qption:

‘(i) .

(ii)

(iif)
(iv)

(v)

‘Optional Redemption Date(s):

Optional Redemption Amount(s) and
method, if any, of calculation of such
amount(s):

ifredeemable in part:

Option Exercise Date(s):

Description of any other Noteholders’ option:

EUR EURIBOR

Not Applicable

Not Applicable

6 month

Not Applicable

Not Applicable

0 per cent. per annum
Not Appliéable

Actual/Actual-ISDA (unadjusted)

Not Applicable

Not Applicable

Not Applicable
Not Applicable

Not Applicable

Applicable

Any Interest Payment Date, commencing on and
including the Interest Payment Date falling on or
nearest to 27 May 2006 to and including the Interest
Payment Date falling on or nearest to 27 November
2014. ..

EUR 10,000 per Note of EUR 10,000 specified
denomination.

Not Applicable

Not Applicable

Not Applicable



(vi)  Notice Period (if other than set out in the
Conditions);

23 Put Option:

24 Final Redemption Amount: -’

25 Early Redemption Amount

(i) Early Redemptlon Amount(s) payable on
redemption for taxation reasons (Condition
7(c)) or an event of default (Condition 11)

and/or the method of calculating the same (if
required or if different from that set out in the

Conditions):

(i)  Redemption for taxation reasons permitted

on days other than Interest Payment Dates o

(Condition 7(c)):
(i)  Unmatured Coupons to become void upon

early redemption (Bearer Notes only)
(Condition 8(f)):

GENERAL PROVISIONS APPLICABLE TO THE
NOTES

26 Form of Notes:

(i) Temporary or permanent global Note/
Certificate: oo

(ii) | . Applicable TEFRA exemption: -

27 Financial Centre(s) {Condition 8(h)) or other special

provisions relating to payment dates:

28 Talons for future Coupons or Receipts to be
attached to Definitive Notes (and dates on which
such Talons mature):

The Issuer shall give”notice ‘in accordance with
Condition 15 of its intention to redeem the Notes, in
whole and not in part, no latéer than 5 TARGET
Business Days prior to the refevant Optional
Redemption Date. "

Not Applicable -

EUR 10,000 per Note'of EUR 10,000 specified
denomination.

LY

Yes, as set out in the Conditions.

Yes:

Yes

Bearer Notes _

Temporary Global Note exchangeable for a
permanent Global Note which is:exchangeable for
Definitive Notes in the limited circumstances
specified in the permanent Global Note.

D Rules

TARGET

No



29 Details relating to Partly Paid Notes: amount of

each payment comprising the Issue Price and date
. on which each payment is to be made and .
consequences (if any) of faiiure to pay, inciuding
_any right of the Issuer to forfeit the Notes and

interest due oi late payment

30 . Details relating to Instaiment Notes:

31 Redenommatlon renomfnaiicatson and
reconventioning prowsu;ns

32 Ccnsohdahon provssmns:

35 _ Other terms or special conditions: -

DISTRIBUTION ©

34 if s’yndic‘éfed;' names of Mahagé’rs: .

35 If non-syndicated, name of Dealer:

Not Applicable

Not Applicable

Not Applicable

Not Applicable

So long as Bearer Notes are represented by a
permanent Global Mote and the permanent Global
Note is held on behalf of Euroclear, Clearstream,
Luxembourg or any other clearing system,
notwithstanding  Condition 15, notices to
Noteholders may be given by delivery of the
relevant notice to that clearing system for
communication by it to entitled accountholders.
Any notice thus delivered to that clearing system
shall be deemed to have been given to the
Noteholders on the day on which that notice is
delivered fo the clearing system.

Not Applicable

UBS Limited

10



36 Additional selling restrictions: S 4 " I-iong Kong

The Notes have not been off< ed and sold, and the

‘purchaser represents and’ agrees that it will not

offer and sell the Notes in Hong Kdng, by means of

any document, ‘other’ "than’ to ‘persons whose

ordinary business is to buy or sell shares or

debentures,” whether ‘as principal ‘or agent, or in

circumstances which do not constitute an offer to

the public ‘within the nieaning of the Companies

Ordinance (Cap. 32 of the‘laws of Hong Kong) or

to “professional investors” within the meaning of

the Securities and Futures 1Ordinance: (Cap. 571)

of Hong Kong and any rules made that Ordinance,

or in other circumstances whichtdo. not resuit in the

document being a “prospectus” within the meaning

, of the Companies Ordinance. In relation to the

vas issue of the Notes, each purchaser represents and

f agrees that it has not issued and will not issue any

advertisement, invitation or document relating to

N the Notes, whether in Hong Kong or eisewhere,

B e AT R which is directed at, or the contents of which are

IR P likely to be accessed or read by, the public in Hong

S Kong (except if permitted to do so under the

Lo i securities laws of Hong Kong) other than with

R respect to Notes which are or are intended to be

disposed of only to persons outside Hong Kong or

only to "professional investors™ within .the. meamng

of the Securities and Futures Ordinance” (Cap.

571) of Hong. Kong and any. rq_les made
thereunder. A

UK and Germany Minimurii Leveis:

As a guide, this Note should not be sold with a
consideration of less than EUR 50,000 or

equivalent.
37 Costs of Issue: Not Applicable1
38 Subscription period: Not Applicable
OPERATIONAL INFORMATION
39 ISIN Code: X80218678455
40 Common Code: 021867845

: The costs in relation to the listing of the Notes at Euronext Amsterdam N.V. will not be borne by the Notehoiders, but by
the Issuer/Dealer. Please note that these costs are not of a material nature.

11




41 Any clearing system(s) other than Euroclear and
Clearstream, Luxembourg and the relevant
number(s): o (

42 Delivery:

43 The Agents appointed in respect of the Notes are:

GENERAL

44 Additional steps that may only be taken following
approval by an Extraordinary Resolution in
accordance with Condition 12(a):

45 The aggregate principal amount of Notes issued
has been translated into Euro at the rate of [},
producing a sum of (for Notes not denominated in
Euro):

46 In the case of Notes listed on Eurolist by Euronext
Amsterdam N.V.:

(Listing:

{ii) Numbering and letters:

(iii) Whether CF-Form Notes will be issued:

{iv) Numbering and letters of CF-Form Notes:

(v) Net proceeds:

(vi) Amsterdam Listing Agent:

(vil) Amsterdam Paying Agent:

(viii) Notices:

Not Applicable

Delivery against payment
Fiscal and Paying Agent: Deutsche Bank AG, London
Paying Agent: Deutsche Bank Luxembourg S.A.

Calculation Agent: UBS AG, London Branch

Not Applicable

Not Applicable

Applicable

The Issuer undertakes to comply with the provisions
(as far as applicable) of Appendix V!l and Schedule B,
under 2.1.20 of the Listing and Issuing Rules of Euronext
Amsterdam N.V. as in force on the Issue Date

Not Applicable

No

Not Applicable

The net proceeds of the issue of the Notes amount to
approximately EUR 15,000,000

Rabobank Nederland

Rabo Securities N.V.

In addition to Condition 15, notices will be published in
the Euronext Official Daily List (‘Daily Official List’)

of Euronext Amsterdam N.V. and a daily newspaper of
general circulation in the Netherlands

12



47 Effective vield at Issue Price: "

48 Date of Pricing Supplement: .

49 Date of Base Offering Circular:

7
Signed on behalf of tr;}ljsuer: '
o

I

By:

3 /::‘J ";“‘ l;
Duly’éu}hjcbj"s;%/

Not Applicable - -

23 May, 2005

15 October, 2004
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Execution Copy

Pricing Supplement

COOPERATIEVE CENTRALE RAIFFEISEN-BOERENLEENBANK B.A.
(RABOBANK NEDERLAND
(a codperatie formed under the law of the Netherlands with its statutory seat in Amsterdam)

COOPERATIEVE CENTRALE RAIFFEISEN-BOERENLEENBANK B.A.
(RABOBANK NEDERLAND) AUSTRALIA BRANCH
(Australia Business Number 70 003 917 655)
(a covperatie formed under the law of the Netherlands with its statutory seat in Amsterdam)

COOPERATIEVE CENTRALE RAIFFEISEN-BOERENLEENBANK B.A.
{(RABOBANK NEDERLAND) SINGAPORE BRANCH
{Singapore Company Registration Number F03634W)
(a codperatie formed under the law of the Netherlands with its statutory seat in Amsterdam)

RABO AUSTRALIA LIMITED
{Australian Business Number 39 060 452 217)
(incorporated under the Corporations Act 2001 of Australia)

RABOBANK IRELAND plc
(a company incorporated with limited liability in Ireland)

Euro 60,000,000,000
Global Medium-Term Note Programme
Due from seven days to perpetuity
Guaranteed in respect of Notes issued by Rabo Australia Limited and
Rabobank Ireland plc by

COOPERATIEVE CENTRALE RAIFFEISEN-BOERENLEENBANK B.A.
(RABOBANK NEDERLAND)

SERIES NO: 1352A
TRANCHE NO: 1
£200,000,000 4.625 per cent. Notes 2005 due 2012

Issue Price: 99.842 per cent

Barclays Capital
Rabobank International
The Royal Bank of Scotland

The date of this Pricing Supplement is 27 May 2005,



This Pricing . Supplement .under which the Notes described herein (the “Notes”) are issued,
contains the final terms of the Notes and must be read in conjunction with the offering circular
dated 15 October 2004 (the “Offering Circular”) issued in relation to the Euro 60,000,000,000
Glebal Medium-Term’ Nole Programme of Codperatieve Centrale Raiffeisen-Boerenleenbank B.A.
(Rabobank - Nederiand),  Cobdperatieve Centrale - Raiffeisen-Boerenleenbank B.A. (Rabobank
Nederland) Austiralia Branch, Csdperatieve Centrale Raiffeisen-Beerenleenbank B.A. (Rabobank
Nederlandl Slngapore Branch Rabo Australia Limited and Rabobank Ireland plc guaranteed in
respect of Notes lssued by Rabo Australla Limlted and 'Rabobank Ireland plc by Codperatieve
'Centrale Ralffelsen Boerenleenbank BA (Rabobank Nederland) Terms defined in the Offering
Clrcular have the same meamng in this Pricing Supplement The Notes will be issued on the terms
of thIS Pncmg Supplement read together with the Offering. Clrcular The Issuer accepts
responsnblllty for the information contained in this Pricing Supplement which, when read together
Wlth the Offennq Clrcular contalns all mformatlon that is material in the context of the issue of the
l\otes

Arthe avent of inconsistency between the Qifering Circuiar and this Pricing Supp:ement the terms
set out in this Pricing Supplement shall be decisive.

This Pricing Supplement comprises the details required to list the issue of Notes described herein
pursuant to the Euro 60,000,000,000 Global Medium-Term Note Programme of Cotperatieve
Centrale Raiffeisen-Boerenleenbank B.A. (Rabobank Nederland), Cootperatieve Centrale
Raiffeisen-Boerenleenbank B.A. (Rabobank Nederland) Australia Branch, Cotperatieve Centrale
Raiffeisen-Boerenleenbank B.A. (Rabobank Nederiand) Singapore Branch, Rabo Australia Limited
and Rabaobank Ireland plc guaranteed in respect of Notes issued by Rabo Australia Limited and
Rabobank l!reland plc by Codperatieve Centrale Raiffeisen-Boerenleenbank B.A. (Rabobank
Nederland).

This Pricing Supplement does not constitute, and may not be used for the purposes of, an offer of,
or an invitation by or on behalf of anyone to subscribe or purchase any of the Notes.

Please find the additional Dutch selling restriction in Paragraph 36 of this Pricing Supplement.

Except as disclosed in this document, there has been no significant change in the financial or
trading position of the Issuer since 31 December 2004 and no material adverse change in the
financial position or prospects of the Issuer since 31 December 2004.

In connection with this issue, The Royal Bank of Scotland plc {the “Stabilising Agent”) or any
person acting for it may over-allot or effect transactions with a view to supporting the market price
of the Notes at a higher level than that which might otherwise prevail for a limited period. However,
there may be no obligation on the Stabilising Agent or any agent acting for it to do this. Such
stabilising, if commenced, may be discontinued at any time, and must be brought to an end after a
limited period.

KBL Group European Private Bankers acquires Effectenbank Stroeve from Rabobank.

On 26 April 2005, Rabobank Nederland and Kredietbank Luxembourgeoise (*“KBL") reached an
agreement regarding the sale of Effectenbank Stroeve. KBL intends to merge Theodoor Gilissen
Bankiers and Effectenbank Stroeve. The agreement must still be approved by the relevant
supervisory bodies and authorities. The works councils have also been requested to provide a
recommendation.




Eureko, the parent company of Achmea, and the Rabobank Group, have the rntentron to broaden
their current co—operatron

On 27 April 2005, Rabobank and Eureko srgned a letter of rntent itk whrch tnterpohs the insurance
arm of the Rabobank Group, is to merge with Achmea, the .Dutch:insurance:arm of Eureko.
Rabobank's shareholding in Eureko will then, as a result; increase.from.5% to 37%.: St

“This transaction will resultin ‘an insurance’ group wrth srgnlflcant actwltres g number of other
European countrres The detarls of the lntended transactlon are laid out in'a Letter of Intent Thls is
a progression of an earlier co-operatron “which was announced in February 2004 In the merged
entity, Rabobank wrll remam the prlncrpal insurance drstnbutlon channel for lnterpolrs The merger
of Interpolis ‘and ‘Achmea creates a major Dutch rnsurance group wrth strong, well known brands,
The co-operatron will create synergres ina number of areas f0r example in market strategy and
I.T. The Supervisory and Executive Boards of the riew group will be reorgaaned accordrngly After
Vereniging Achmea, Rabobank will be the second largest sharehclder of Eureko. The transaétion
between Rabobank and Eureko is subject to all necessary approvals by, inter. alia, -shareholders
and regulatory bodies. TR USRI PO S L R S
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12

Issuer:

(i) Series Number:
(i) Tranche Number:

Specified Currency or Currencies:

Aggregate Nominal Amount.

(i) Series:

ii) Tranche:

iy Issue Price:
(iv) Net proceeds:

Specified Denominations:
(i Issue Date:

(i)
Maturity Date:

Interest Commencement Date

Domestic Note: (if Domestic Note, there
will be gross-up for withholding tax)

Interest Basis:

Redemption/Payment B_aéis: ‘

" Change of interestor -

.. Redemption/Payment Basis:

13
14
15
16

Put/Call Options:
Status of the Notes:
Listing: |
Method of distribution:

PROVISIONS RELATING TO INTEREST (IF ANY)

PAYABLE
17

[0

Fixed Rate Note Provisions

Rate of Interest:

Codperatiévé Centraie Raiffeisen-
Boerenleenbank B.A. (Rabobank
Nederland)

1352A
1 .
Pounds Sterling (“£”)

£200,000,000
£200,000,000

99.842 per cant. of the Aggregate Nominal
Amount '

£199,134,000

£1,000, £10,000 and £100,000
31 May 2005

Issue Date

31 May 2012

Ne .

4.625 per cent. Fixed Rate
Redemption at par

Not Applicable

Not Applicable
Senior '
Luxembourg

Syndicated

Applicable

4.625 per cent. per annum payable annually
in arrear




(i) Interest Payment Date(s):

Fixed Coupon Amounts:

(iii)

Broken Amount:

(iv)

(v) Day Count Fraction (Condition

1(a)):
(vi) Determination Date(s)
(Condition 1(a)):
(vii)  Other terms relating to the
. Amethod of calculating interest
for Fixed Rate Notes:

18 Floating Rate Proy.i;signg o

19 Zero Coupon thé ‘f"‘rc}y‘isiops

20 Index Liﬁke& l’nt-eres’;‘,t No'te‘ _ ,.
Provisions e

21 Dual Currency Note Provisions

PROVISIONS RELATING TO REDEMPTION

22 Call Option

23 Put Option

24 Final Redemption Amount of Each
Note :

25 Early Redemption Amount_‘

(i) Early Redemption Amount(s) of
each Note ~ payable on
redemption for taxation reasons
(Condition 7(c)) or an event of
default (Condition 11) and/or the
method of calculating the same
(if required or if different from
that set out in the Conditions):

(i) Redemption for taxation

reasons permitted on days other

than Interest Payment Dates

{Condition 7(c)):

31 May in each year commencing on 31
May 2006 -

£46.25 per £1,000 in nominal amount,
£462.50 per £10,000 in nominal amount and
£4,625 per £100,000 in nominal amount

Not Applicable’
Actual/Actual-ISMA -' ~

31 May in each year
Not Applicable
Not Applicable

Not Applicable
Not Applicable

-Not Applicable * . -

thApplicabIe o

Not Applicable

£1,000 per Note of £1,000 specified
denomination, £10,000 per Note of £10,000
specified denomination and £100,000 per
Note of £100,000 specified denomination ,

Yes, as set out in the Conditions

Yes




(iii) Unmatured Coupons to become
void upon early redemption
(Bearer Notes only) (Condutlon

8(N):

GENERAL PROVESIONS APFLECABLE TO THE
NOTES o T .

26 Form of Notes:
(i) - Temporary or permanent global
Note/Certificate:

i), Applicable TEFRAexemptlon

27 Financial Centre(s) (Condmon 8(h)) or
other special provisions relatmg to
payment dates:

28 - - Talons for.future Coupons ¢r Receipts

.z~ . to be attached to Definilive Notes (and
- 1dates on which such Talons mature):

29 ' Details relat:ng to Partly Pavd Notes
S :amount of each payment comprising the
‘ Issue Price and date on whnch each
- pdyment is to be made and
consequences (if any) of fanure to pay,
_inciuding any right of the issuer to forfeit
tthe Notes and mterest due on Iate

' payment; & o
30.'_;1:/— ‘Detan!c re'a*mg tolnstalment Notes:
31" """ Redenomination, renominalisation and

o _reconventioning provisions:

32 Cdnsolidatioﬁ pr_ox}isions:
33 - Otherterms or special conditions:

Yes

Bearer Notes

Temporary Global Note exchangeable for a
permanent Global Note which is
exchangeable for Definitive Notes in the
limited circumstances specified in the
permanent Global Note

D Rules

London

No

Not Applicable

Not Applicable
Not Applicable

The provisions in Condition 14 will apply to
further issues

So long as Bearer Notes are represented by
a permanent Global Note and the
permanent Global Note is held on behalf of
Euroclear, Clearstream, Luxembourg or any
other clearing system, notwithstanding
Condition 15, notices to Noteholders may be
given by delivery of the relevant notice to
that clearing system for communication by it
to entitled accountholders. Any notice thus
delivered to that clearing system shall be
deemed to have been given to the
Noteholders on the day on which that notice




DISTRIBUTION

34 (i) if syndicated, names of

Managers:

(i) . Stabilising Manager (if any):

(iii) Dealer’s:Commission:

35 If non-syndicated, name of Dealer:
36 Additional selling restrictions:

37 - Costoflssue:

38 Subscrlptron period:

OPERATIONAL INFORMATION
39 ~ ISIN Code:

~Codperatieve:Centrale:Raiffeisen- '

- NotApphcable SR

|s dehvered to the clearing system

BER R S

R R LR P N IR ST

Barclays Bank PLC ¢ 5

Boerenleenbank B.A. (Rabobank
International) ...l L qe

.- The Royal Bank of Scotland plc -

The Royal Bank of Scotland plc

Ccmbined management, underwriting and
selllng commlsslon of 0. 275 per.cent. of the
Aggregate Nomrnat Amount of the Notes

The Netherlands S

2+ The Notes qualify as."euro-securities” within
i, the meaning: . -oft ithe 4995 Exemption
<~ Regulation”

-ix(Vrifstellingsregeling Wet
. toezicht. eﬂ'ectenverkeer 19951‘ i.e. (i) the
Notes are subscnbed for land placed by a
syndlcate of WhICh at !east members are

N estabhshed accordmg to thelr constrtutlonal

documents m dlfferent membe states of the
European Economlc Area; (u)l‘60% or more
of the Notes are offered ln one or more
‘states other than the state where the Issuer
is established according to |ts constitutional
documents; and(iii): the Note's Tay only be
subscribed for or. |n|t|ally be purchased
through a credlt mstltutlon or another
institution whrch in the conduct of its
business or professmn provides one or
more of the services referred to under 7 and
8 of Annex 1 to EC Directive.2000/12/EC.

No general advertising or canvassing
campaign shall be conducted at any time in-
relation to the Notes anywhere in the world.

Not Applicable
Not Applicable

X80220857436




40

41

42
43

GENERAL

44

45

46

47
48
49

Common Code:

Any clearing system(s) other than

Euroclear and Clearstream,
~ Luxembourga . and  the . relevant
number(s): '

 Delivery:

The Agents appointed in respect of the
Notes.are:

Additicnal steps that rnay only be taken
following approval by an Extraordinary
Resolution in accordance with Condition
12(a): '

The aggregate principal amount of
Notes issued has been translated into
Euro at the rate of 1.45, producing a
sum of (for Notes not denominated in
Eure):

In the case of Notes listed on the
Official Segment of the Stock Market of
Euronext Amsterdam N.V.:

Effective yield at Issue Price‘:

. Date of Pricing Su"pplement:‘

Date of Base Offering Circuiar;’

N

Signed on bebélf of the Issuer:

By:

/

SN

Dﬁly;égthofised

v

022085743
Not Applicable

Delivery against payment

Deutsche Bank AG London
Deutsche Bank Luxembourg S.A.
Rabo Securities N.V.

Not Applicable

Euro 290,000,000

Not Applicable

" Not Applicable

27 May 2005

This Pricing Supplement should be read in
conijunction with the offering circular dated
15 October 2004




~ 2005-20039

COOPERATIEVE CENTRALE RAIFFEISEN-BOERENEEENBANK B.A.
(RABOBANK NEDERLAND) o
(a coperatie formed under the law of the Netherlands with its statutory séat in Amsterdam)
COOPERATIEVE CENTRALE RAIFFEISEN-BOERENLEENBANK B.A,
(RABOBANK NEDERLAND) AUSTRALIA BRANCH
(Australian Business Number 70 003 917 655)

. (a codperatie formed under the law of the Netherlands with its statutory seat in Aiﬁsterdam)
COOPERATIEVE CENTRALE RAIFFEISEN—BOERENLEENBANK B.A.
(RABOBANK NEDERLAND) SINGAPORE BRANCH
(Singapore Company Reglstranon Number F03634W)

(a cogperatie formed under the law of the Netherlands with its statutory seat in Amsterdam)

" 'RABO AUSTRALIA LIMITED
(Australian Business Number.39 060 452 217)
(incorporated with limited liability in the Australian Capital Temtory
RABOBANK IRELAND plc -
(a company incorporated with limited liability in Ireland)

Euro6000OOOOOOO
Global Medlum Term Note Programme .
Due from seven days to perpetuity =
Guaranteed in respect of Notes issued by Rabo Australia Limited and
_ Rabobank Ireland plc by ’ .
COOPERATIEVE CENTRALE RAIFFEISEN-BOERENLEENBANK B.A.
(RABOBANK NEDERLAND)

SERIES NO: 1353A
TRANCHE NO: 1
JPY 1,500,000,000 Fixed Rate Notes 2005 due 7™ June 2010

Issue Price: 100.00 per cent
Mizuho Internatiohal plc

The date of this Pricing Supplement is 2nd June 2005.



This Pricing Supplement, under which the Notes described herein (the “Notes”) are issued,
contains. the final terms of the Notes and must be read in conjunction with, the Offering
Circulér (the “Offering. Circular”) dated October 15, 2004 issued in relation to the Euro
60,000,000,000 Global Medium-Term Note Programme of Codperatieve Centrale Raiffeisen-
Boerenleenbank. . B.A. - (_Rabobank . Nederland), Cooperatieve Centrale Raiffeisen-
Boerenleenbank B.A. (Rabobank: Nederland) Australia Branch, Codperatieve Centrale
Raiffeisen-Boerenleenbank B.A..(Rabobank Nederland) Singapore Branch, Rabo Australia
Limited and Rabobank Ireland plc guaranteed in respect of Notes issued by Rabo Australia
Limited and Rabobank Ireland plc by Codperatieve Centrale Raiffeisen-Boerenleenbank B.A.
(Rabobank Nederland). Terms defined in the Offering Circular have the same meaning in this
Pricing Supplement. The Notes will be issued on the terms of this Pricing Supplement read
together with the Offering Circular. Each Issuer (in relation to itself) and the Guarantor (in
relation to each Issuer and itself) accepts responsibility for the information contained in this
Pricing Supplement which, when read together with the Offering Circular, contains all
information that is material in the context of the issue of the Notes.

In the event of inconsistency between the Offering Circular and this Pricing Supplement, the
terms set out in this Pricing Supplement shall be decisive.

This Pricing Supplement does not constitute, and may not be used for the purposes of, an
offer of, or an invitation by or on behalf of anyone to subscribe or purchase any of the Notes.

Except as disclosed in this Pricing Supplement, there has been no significant change in the
financial or trading position of the Issuer since 31 December 2004, and no material adverse
change in the financial position or prospects of the Issuer since 31 December 2004.

KBL Group European Private Bankers acquires Effectenbank Stroeve from Rabobank.

On April 26, 2005, Rabobank Nederland and Kredietbank Luxembourgeoise (‘KBL’) reached
an agreement regarding the sale of Effectenbank Stroeve. KBL intends to merge Theodoor
Gilissen Bankiers and Effectenbank Stroeve. The agreement must still be approved by the
relevant supervisory bodies and authorities. The works councils have also been requested to
provide a recommendation.

Eureko, the parent company of Achmea, and the Rabobank Group, have the intention to
broaden their current co-operation.

On April 27, 2005, Rabobank and Eureko signed a letter of intent in which Interpolis, the
insurance arm of the Rabobank Group, is to merge with Achmea, the Dutch insurance arm of
Eureko. Rabobank’s shareholding in Eureko will then, as a result, increase from 5% to 37%.
This transaction will result in an insurance group with significant activities in a number of
other European countries. The details of the intended transaction are laid out in a Letter of
Intent. This is a progression of an earlier co-operation, which was announced in February




2004. In the merged entity, Rabobank will remain-the’ prmmpal insurance distribution ’channel
for Interpolis. The merger of Interpolis and Achmea creates a maJor Dutch insurance’ group
with strong, well-known brands. The co- operatlon will create synergles in‘a'number of areas,
for example, in market strategy and 1.T. The Superv1so&'y and Bxecutive Boards'of the new
group will be reorganised accordingly. After Vereniging Achrmea, Rabobank ‘will b the
second largest shareholder of Eureko. The transaction between Rabobank and ‘Bureko i is
subject to all necessary approvals by, inter aha shareholders and regulatory bOdlCS e




1 Issuer:
2 () Series Number:
(i1) Tranche Nu‘r4nb¢r:.
3 | | Spéciﬁed Cﬁﬁeﬁcy or Currencies:
4  Aggregate Nominal Amount:
()  Seriess

‘(ii), | Tranche:

5 Issue Price:
6 . Specified Dencminations:
7 , fi) " Issue D‘étc:.
| (‘ii») Interest Commencement Date:
8 .. Maturity Date:
9 - - Doﬁiést_ié'N'oifé: (if Domestic Note, there

" will be no gross-up for withholding tax)

Interest Basis:

10

i ‘ﬁcdemﬁtidﬁ/l‘)ayniént: Basis:

12 Change d.f Interest ‘or Redemption/Payment
Basis:

13 Put/Call Options:

14 Status of the Notes:

15 Listing:.

16 Method of distribution:

PROVISIONS RELATING TO INTEREST (IF
ANY) PAYABLE

17 Fixed Rate Note Provisions

-

Coodperatieve  Centrale  Raiffeisen-
Boerenleenbank  B.A. (Rabobank
Nederland)

1353A

1

Japanese Yen (“JPY™)

JPY 1,500,000,000
JPY 1,500,000,000
JPY 1,500,000,000

100.00 per cent. of the Aggregate
Nominal Amount

JPY 100,000,000
6" June 2005

7" June 2005

7" June 2010
No

Fixed Rate (further particulars specified
below)

Redemption at par

Not Applicable

Call
Senior
None

Non-syndicated

Applicable




)

(it)

Rate(s) of Interest:’

Interest Payment Date(s):

0.3C per cent. per annum payable semi-
annually in arrear for the period from
and including the Interest
Commencement Date to but excluding
7" June 2006

0.43 per cent. Aper annum payable semi-

" annually in ‘arrear for the period from

and including 7™ June 2006 to but
excluding 7fh June 2007

0.56 per cent. per annum payable semi-
annually in arrear for the period from
and including 7™ June 2007 to but
excluding 7" June 2008

0.69 per cent. per annum payable semi-
annually in arrear for the period. from
and including 7" June 2008 to but

‘excluding 7™ Juné 2009

0.82 per cent. Per‘dnriuin payable semi-

- annually in arrear, for. the period. from
. .and mcludmg 7th June 2009 to but

excluding 7“‘ June 2010

i

7" June and 7th December in each year

commencing 7th December 2005 up to

“and including the Matunty Date. *




18
19
20
21

(iii)  Fixed Coupon Amount (s):

(iv)  Broken Amount:

{v) . Day Count Fraction (Condition 1(a)):

- (Vi)' Determination Date(s) (Condition

1(a)):

(vii) = Other terms relating to the method of

calculating interest for Fixed Rate
Notes: '

Floating Rate Provisions
Zero Coupon Note Provisions
Index Linked Interest Note Provisions

Dual Currency Note Provisions

JPY 150,000 per JPY 100,000,000 in
nominal amount for the period from and
including the Interest Commencement
Date to but excluding 7™ June 2006

JPY 215,000 per JPY 100,000,000 in
nominal amount for the period from and
including the 7" June 2006 to but
excluding 7™ June 2007

JPY 280,000 per JPY 100,000,000 in
nominal amount for the period from and
including the 7" June 2007 to but
excluding 7 June 2008

JPY 345,000 per JPY 100,000,000 in
nominal amount for the period from and
including the 7" June 2008 to but
excluding 7" June 2009

JPY 410,000 per JPY 100,000,000 in
nominal amoeunt for the period from and
including the 7™ June 2009 to but
excluding 7" June 2010

Not Applicable
30/360, (unadjusted)
Not Applicable

Not Applicable

Not Applicable
Not Applicable
Not Applicable

- Not Applicable




PROVISIONS RELATING TO REDEMPTION® ~ "

22

23
24

25

Call Option
@) Optional Redemption Date(s):

(if) - Optional Redemhption Amount(s)
 and method, if any, of calculation of
such amount(s):

(i) - If redeemable in part:

(,a)v:Minir.riilm " r{ominal amount to be
redeemed:

(b)iMéxirh.mh norﬁinal amount to be
" redeemed:

(iv)  Option Exercise Date(s):

- (v) . Description of any other Issuer’s

coption:; . i

) Noﬁqe,ﬁeﬁodé e

Put Option

Final Redemption Amount .

Early Redemption Amount
(i)  Early Redemption Amount(s) of each

Applicable

7" June and 7" December in each year,
commencing 7" December 2005 and
ending on 7" December 2009

JPY 100,000,000 per note of JPY
100,000,000 specified denomination

Not Applicable
Not Applicable

Not Applicable

Not Applicable
Not Applicable

Not less than 5 Tokyo and London
Business Days’ notice prior to each
Optional Redemption Date

Not Applicable.. -
JPY 100,000,000 per note of JPY

100,000,000 specified denomination

Yes, as set out in the Conditions

Note payable on redemption for -

taxation reasons (Condition 7(c)) or
an event of default (Condition 11)
and/or the method .of calculating the
same (if required or if different from
that set out in the Conditions): '

Lo

(ili) Redemption for taxation reasons

permitted on days other than Interest
Payment Dates (Condition 7(c)):

Yes




(iv)  Unmatured Coupons to become void
upon early redemption (Bearer Notes
oniy) (Condition 8(f)):

Yes

GENERAL PROVISIONS APPLICABLE TO THE NOTES

26

27
‘che_r"speci,al provisions relating to payment
- dates:

28

Form of Notes:

@) Temporary or permanent global
Note/Certificate:

Bearer Notes

Temporary Global Note which will be
exchangeable for a permanent Global
No‘te_A which is exchangeable for
Definitive Notes in the limited
circumstances specified in  the

.. permanent Global Note

"o (iiy - Applicable TEFRA exemption:

Financial Centre(s) (Condition 8(h)) or

Talons for future Coupons or Receipts to be
attached to Definitive Notes (and dates on
which such Talons mature):

D Rules
London and Tokyo

The first sentence of Condition 8 (h)
shall be deemed to be deleted and
replaced with the following:

“if any date for payment in respect of
any Note is not a business day, the
holder shall not be entitled to payment
unti] the next following business day,
unless it would thereby fall into the next
calendar month, in which event such
date for payment shall be brought
forward to the immediately preceding
business day, nor to any interest or other
sum in respect of such early or
postponed payment”.

No




o

-Not Applicable

LR I YT

v LS
T FEE ST A |

~-Not Applicable - -

Not Applicable

Not Applicable

So long as Bearer Notes are represented

. by a permanent Global Note and the
. permanent Global Note is held on behalf
- of Euroclear Clearstream Luxembourg
“or ‘any other clearmg system,

notwithstanding Conditio 15, notices to
Noteholders may be given by delivery of
the relevant notice to that clearing
system for communication by it to
entitled accountholders. Any notice thus
delivered to that clearing system shall be
deemed to have been given to the
Noteholders on the day on which that
notice 1s delivered to the clearing
system,

Not'Applicable
Not Applicable
Not Appﬁcable
Mizuho International plc

Not Applicable

29 Details relating to Partly Paid- Notes'
amount of each payment comprising’ the =
Issue Price and date on which each payment: - "'
is to be made and consequences (if any) of
failure to pay, 1nclud1ng any rlght of the_ .
Issuer to forfeit the Notes and irtetest due =~
on late payment: . .:

30 Details relating to Instalment Notes: -.* ¢ -

31 Rede'nomintatioﬂ“'": ‘réhérri’inalisation
reconventxonmg provmons

32 Consohdatlon provisions:

33 Other terms or spécial conditions:

DISTRIBUTION

34 @) If syndicated, names of Managers:
(it)  Stabilising Manager (if any)
(3it) Dealer’s Commission:

35 If non-syndicated, name of Dealer:

36 Additional selling restrictions:

37 Cost of Issue

Not Applicable




38

(i) Costs borne by purchases of Notes:
(i)  Cominissions paid to intermediaries:
(iii)  Other costs:

Subscription Period

OPERATIONAL INFORMATICN

39 ISIN Code:

40 Common Code:

41 Any clearing system(s) other than Euroclear
and Clearstream, Luxembourg and the
relevant identification number(s):

42 Delivery:

43 The Agents appointed in respect of the
Notes are:

GENERAL

44 Additional steps that may only be taken
following approval by an Extraordinary
Resolution in accordance with Condition
12(a):

45 The aggregate principal amount of Notes
issued has been translated into Euro at the
rate of 0.007378, producing a sum of:

46 In the case of Notes listed on the Official
Segment of the Stock Market of Euronext
Amsterdam N.V.:

47 Effective yield at issue price:

48 Date of Pricing Supplement:

49 Date of Base Offering Circular:

Not Applicable
Not Applicable
Not Applicable
Not Applicable

XS0220731250
022073125

Not Applicable

Delivery against payment

Deutsche Bank AG London as Fiscal
and Paying Agent

Deutsche Bank Luxembourg S.A. as
Paying Agent

Not Applicable

Euro 11,067,000

Not Applicable

Not Applicable
2™ June 2005
15" October 2004




Signed on behalf of th;é Issuer:
o

By: _ /f/ L
Duly au,th(cyﬁe/ﬂ o
/Y




Pricing Supplement

. \ Uk 4 .
COOPERATIEVE CENTRALE RAIFFEISEN-BOERENLEENBANK\},EQ{ ;/
(RABOBANK NEDERLAND) & /,\o/

COOPERATIEVE CENTRALE RAIFFEISEN-BOERENLEENBANK B.A.
(RABOBANK NEDERLAND) AUSTRALIA BRANCH
(Australian Business Number 70 003 917 655)
(a cotiperatie formed under the law of the Netherlands with its statutory seat in Amsterdam)

(a codperatie formed under the law of the Netherlands with its statutory seat in Amsté [da\riv)‘)/“ /a;;/
X /
s

COOPERATIEVE CENTRALE RAIFFEISEN-BOERENLEENBANK B.A.
(RABOBANK NEDERLAND) SINGAPORE BRANCH
(Singapore Company Registration Number FO3634W)
{a codperatie formed under the law of the Netherands with its statutory seat in Amsterdam)

RABO AUSTRALIA LIMITED
{Australian Business Number 39 060 452 217}
(incorporated under the Corporations Act 2001 of Australia)

RABOBANK IRELAND plc
{a company incorporated with limited liability in Ireland)

Euro 60,000,000,000
Global Medium-Term Note Programme
Due from seven days to perpetuity
Guaranteed in respect of Notes issued by Rabo Australia Limited and
Rabobank lreland plc by

COOPERATIEVE CENTRALE RAIFFEISEN-BOERENLEENBANK B.A,
(RABOBANK NEDERLAND)

SERIES NO: 1355A
TRANCHE NO.: 1
JPY 50,000,000,000 0.20 per cent. Notes 2005 due 2008

Daiwa Securities SMBC Europe

UBS Limited

Rabobank internationai

The date of this Pricing Supplement is 1 June 2005

A05126357/2.1/01 Jun 2005

_



This Pricing Supplement, under which the Notes described herein (the “Notes”) are issued,
contains ‘the final terms of the Notes and must be read in conjunction with the Offering Circular
{the "Offering Circular’) dated 15 October 2004 issued in relation to the Euro 60,000,000,000
Global Medium-Term Note Programme of Codperatieve Centrale Raiffeisen-Boerenieenbank B.A.
(Rabobank 'Nederiand), Cooperatieve Centrale 'Raiffeisen-Boerenleenbank B.A. (Rabobank
Nederland) Australia Branch, Codperatieve Centrale Raiffeisen-Boerenleenbank B.A. {Rabobank
Nederland) ‘Singapore Branch, Rabo Australia Limited and Rabobank ireiand pic guaranteed in
respect of Notes issued by Rabo Australia Limited and Rabobank lIreland pic by Codperatieve
Centrale Raiffeisen-Boerenleenbank B.A. (Rabobank Nederland). Terms defined in the Offering
Circular have the'same meaning in this Pricing Supplement. The Notes will be issued on the terms
of this Pricing Supplement read together with the Offering Circular. The lssuer accepts
responsibility for the information contained in this Pricing Supplement which, when read together
‘with the Offering Circular, contains ali information that is material in the context of the issue of the
Notes. ' ' . ‘

In the event of inconsistency between the Offering Circular and this Pricing Supplement, the terms
set out in this Pricing Supplement shall be decisive.

This Pricing Supplement comprises the details required to list the issue of Notes described herein
pursuant ‘to the Euro 60,000,000,000 Global Medium-Term Note Programme of Codperatieve
Centrale Raiffeisen-Boerenleenbank B.A. (Rabobank Nederiand), Codperatieve Centrale
Raiffeisen-Boerenleenbank B.A. {Rabobank Nederland) Australia Branch, Codperatieve Centrale
Raiffeisen-Boerenleenbank B.A. (Rabobank Nederland) Singapore Branch, Rabo Australia Limited
and Rabobank Ireland plc guaranteed in respect of Notes issued by Rabo Austfralia Limited and
Rabobank lreland plc by Codperatieve Centrale Raiffeisen-Boerenleenbank B.A. (Rabobank
Nederiand).

This Pricing Supplement does not constitute, and may not be used for the purposes of, an offer of,
or an invitation by or on behalf of anyone to subscribe or purchase any of the Notes.

Please find the additional Dutch, Japan and Italian selling restrictions in Paragraph 36 of this
Pricing Supplement.

Except as disclosed in this Pricing Supplement, there has been no significant change in the
financial or trading position of the Issuer since 31 December 2004, and no material adverse
change in'the financial position or prospects of the Issuer since 31 December 2004.

In connection with this issue, Daiwa Securities SMBC Europe Limited (the “Stabilising Manager”)
or any person acting for it may over-allot or effect transactions with a view to supporting the market
price of the Notes at a higher level than that which might otherwise prevail for a limited period.
However, there may be no obligation on the Stabilising Manager or any agent acting for it to do
this. Such stabilising, if commenced, may be discontinued at any time, and must be brought to an
end after a limited period.

Recent developments

KBL Group European Private Bankers acquires Effectenbank Stroeve from Rabobank. On April 26
2005, Rahabank Nederland and Kredietbank Luxemhbourgeoise (‘KBL') reached an agreement
regarding the sale of Effectenbank Stroeve. KBL intends to merge Theodoor Gilissen Bankiers and
Effectenbank Stroeve. The agreement must still be approved by the relevant supervisory bodies
and authorities. The works councils have also been requested to provide a recommendation.

Eureko, the parent company of Achmea, and the Rabobank Group intend to broaden their current
co-operation.




On April 27 2005, Rabobank and Eureko signed a letter of intent by which Interpolis, the insurance
arm of ‘the Rabobank Group, is to merge with Achmea, the Dutch insurance arm of Eureko
"Rabobank's sharehotdmg in Eureko erI then asa result, 1ncrease from 5% to 37%

‘Thrs trarrsactlon erI result in an msurance group wrth srgnrflcant actuvmes |n a number of .other
European countries.. The details of the intended transaction are laid out in a letter of intent. This is
a progression of an earher co- operatron whrch ‘was announced in. February 2004 n the ‘merged
entuty.,Rabobank will.remain the prrncnpat insurance: dtstrlbutron channel for lnterpolls The merger
of. lnterpohs and Achmea creates a major. Dutch insurance group thh strong, weli-known brands.
AThe :CO- operahon will create synergxes in a number of areas, for example, in market strategy and
frnformatlon technotogy The Supervrsory and Executive Boards of the new group will be
',reorgamsed accordmgly After, Verenlglng Achmea Rabobank wﬂl be ‘the second largest
_shareholder of Eureko The transactron between Rabobank and Eureko is subject to all necessary
approvals by, inter alia, shareholders and regulatory bodies.
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Issuer:

(i)  Series Number:
‘(ii) Tranche Number:
Specified Currency or Currencies:

Aggregate Nominal Amount:

(i) Series:
(i) Tranche:
® Issue Price;

{ii) Net proceeds:
Specified Denominations:
Issue Date:

Maturity Date:

. Domaestic Note: (if Domestic Note,

there will be no gross-up for
withholding tax)

Interest Basis:

Redehption/Payrnént Basié:

Change of Interest or
Redemption/Payment Basis:

Put/Call Options:
Status of the Notes:
Listing:

Method of distribution:

Codperatieve Centrale Raiffeisen-
Boerenleenbank B.A. (Rabobank Nederland)

1355A
1

Japanese Yen (“JPY”)

JPY 50,000,000,000
JPY 50,000,000,000

99.915 per cent. of the Aggregate Nominal
Amount of the Notes .

JPY 48,920,000,000 (less agreed expenses)
JPY 1,000,000

3 June 2005

20 June 2008

No

0.20 per cent. Fixgd Rate
(further particulars specified below)
Redemption at par

Not Applicabie

Not Applicable
Senior
Luxembourg

Syndicated

PROVISIONS RELATING TO INTEREST (IF ANY) PAYABLE

17

h

Fixed Rate Note Provisions

0] Rate of Interest:
{ii) Interest Payment Dates:

(iii) Fixed Coupon Amounts:

Applicable .

0.20 per cent. per annum payable annually in
arrear

20 June in each year commencing 20 June
2006 and ending on the Maturity Date

JPY 2,000 per JPY 1,000,009 in nominal
amount except that the Fixed Coupon Amount
payable in respect of the first interest period
from 3 June 2005 to 20 June 2006 will be JPY



18
19
20

21! N

(iv) - - Broken Amount:

“"“v) " Day Count Fraction (Condltlon

1(a))

{vi) Determination Dates
(Condmon 1(a))

(vii)  Other terms relatlng to the
method of calculating interest
for Fixed Rate Notes:

Floating Rate Provisions

.. .- Zero Goupon Note Provisions - .

Index Linked Interest Note Provisions

Dual Currency Note Provisions

PROVISIONS RELATING TO REDEMPTION

22
23
24

25

Call Option
Put Option

Final Redemption Amount of each
Note

EarIy Redemptlon Amount ‘

0] Early Redemphon Amount( )
of each Note payable on -
redemption for taxation .
reasons (Condltlon 7(c )) or an
event of default (Condltlon 11)
and/or the method of =~
calculating the same (if - . .
required or if different from
that set out in the Conditions):

(i) Redemption for taxation
reasons permitted on days
other than Interest Payment
Dates (Condition 7(c)):

‘(i) ~ ‘Unmatured Coupons to

become void upon early
- .-redemption (Bearer Notes*
-~ only) (Condition 8(f)): -

2,094.44 per JPY 1,000,000 in nominal amount
Nat Applicable
30/360

Interest Payment Dates
Not Applicable

Not Applicable

Not Applicable

Not Applicable
Not Applicable

Not Applicable
Not Applicable

JPY 1,000,600 per Note of JPY 1 000 ,000
specified denomination -

Yes, as set out in the Conditions

Yes

Yes

GENERAL PROVISIONS APPLICABLE TO THE NOTES

26

Form of Notes:" - o

'(i) Temporary or permanent

global Note/Certificate:

Bearer Notes

Temporary Global Note which will be
exchangeable for a permanent Global Note



(||) Appllcable TEFRA exemptuon

27 {Flnanmal Centres (Condltlon 8(h)) or _
: _qtber‘spema(,prowsmns relating to
. payment dates:
28 Talons for future Coupons or Receipts

to be attached to Definitive Notes
(and date an which such Talons
imature):

29 Details relating to Partiy Paid Notes:

:amount of each payment comprising
the Issue Price and date on which
.each payment is to be made and
iconsequences (if any) of failure to
ipay, including any right of the Issuer
to forfeit the Notes and interest due
on Iate payment

30 »Detatls relating to lnstalment Notes:

31" f”Redenommat;on renomlnahsatlon ‘
- "and reconventlomng prowsuons '

32 . Consolldatlon prowsmns

33 Other terms or speciai conditions:
DISTRIBUTION

34 (Y "If syndicated, names of

" Managers:

(i) '~ Stabilising Manager (if any):
(iii) . '

Dealer's Commission:

35 if non-syndicated, name of Dealer:

36 Additional selling restrictions:

which is exchangeable for Definitive Notes in the
limited circumstances specified in the
permanent Glabal Note

D Rules
Tokyo, London and TARGET

No

Not Applicable

Not Applicable
Not Applicable

The provisions in Condition 14 wilt apply to
further issues

Not Applicable

Daiwa Securities SMBC Europe Limited

UBS Limited
Rabaobank International

Daiwa Securities SMBC Europe Limited

A combined management and underwriting
commission of 0.075 per cent. of the Aggregate
Nominal Amount

Not Applicable

The Netherlands

The Notes qualify as “Euro-Securities” within
the meaning of the 1995 Exemption Regulation
(Vvrijstellingsregeling wet toezicht
Effectenverkeer 1995), i.e. (i) the Notes are
subscribed for and placed by a syndicate of



which at least two members are established
according to their constitutional documents in
different member states of the European
Economic Area; (ii) 60% or more of the Notes
are offered in one or more states other than the
state where the Issuer is established according
fo its constitutional documents, and (iii) the
Notes may only be subscribed for or initially be
purchased through a credit:institution.or another
institution which in-the conduct of its business or
profession provides one.or more of the services
referred to under 7 and 8 of Annex 1 to EC
Directive 2000/12/EC.

No general ad‘v’enisli'n‘g ’”cévr 'rcavr'\yas_sing campaign
shall be conducted at any time in relation to the
Notes anywhere in the world.” *

Japan

Each Manager has represented and agreed that
it has not, directly or indirectly, offered or soid
and will-not, directly or indirectly, offer.or sell any
Notes in Japan or to, or for the benefit of, any
resudent of Japan except pursuant o an
exempt|on from the reglstratlon reqwrements of,
and otherwise’in compliance with; the Securities
and Exchange law and other relevant laws and
regulations of Japan.

Republic of Italy

Each Manager has represented and agreed that
the offering of the Notes has not been cleared
by CONSOB (the Italian Securities Exchange
Commission) pursuant to Italian securities
legislation and, accordingly, no Notes may be
offered, sold or delivered, nor may copies of the
Offering Circular or of any other document
relating to' the Notes be distributed in the
Republic of Italy, except:

(i) to professional investors (operatori
qualificati), as defined in Article 31,
second paragraph, of CONSOB
Regulation No. 11522 of July 1, 1998, as
amended, or

(ii) in circumstances which are exempted
from the rules on solicitation of
investments pursuant to Article 100 of
Legislative Decree No. 58 of February
24, 1998 ( the “Financial Services Act”)



37 Costs of Issue:

38 Subscription period:

OPERATIONAL INFORMATION

39 ISIN Code:

40 Common Code:

41 Any clearing system(s) other than
Euroclear and Clearstream,
Luxembourg and the relevant
identification number(s):

42 Delivery:

GENERAL

43 The Agents appointed in respect of

the Notes are:

and Article 33, first paragraph, of
CONSOB Regulation No. 11971 of May
14, 1999, as amended.

Each Manager has further represented and
agreed that any offer, sale or delivery of the
Notes or distribution of copies of the Offering
Circular or any other document relating to the
Notes in the Republic of Italy under (i) or { ii)
above must be:

(a)

(c)

made by an investment firm, bank or
financial .intermediary permitted to
conduct such activities in the Republic of
ltaly in accordance with the Financial
Services Act and Legislative Decree No.
385 of September 1, 1993 (the “Banking
Act”), as amended; and

in compliance with Article 129 of the
Banking Act and the implementing
guidelines of the Bank of italy pursuant
to which the issue on .the offer of
securities in the Republic of italy may
need to be preceded and followed by an
appropriate notice tc be filed with the
Bank of Italy depending, inter aiig, on the
aggregate value of the sacurities issued
or offered in the Republic of italy and
their characteristics; and

in accordance with any other applicable
laws and regulations.

Not Applicable

Not Applicable

XS0220889041
022088904

Not Applicable

Delivery against payment

Deutsche Bank AG London as Fiscal Agent and
Paying Agent and Deutsche Bank Luxembourg
S.A. and Rabo Securities N.V. as Paying Agents




a4
' taken followmg approval ' by an

Additional steps that may only be

Extraordinary Resolution in

-'«- accordance with Condition 12(a): - .

45"

HThe aggregate prlncxpal amount of
fNotes |ssued has been translated into

“UEliro at ‘the rate of 0.007378,
U préducing”a sum  of (for Notes not

denominated in Euro):

“ ‘In the case of Notes listed on Eurolist
' "“Euronext Amsterdam

‘ ,“Effecnve yleld at |ssue Pnce

L Date of Pnclng SUPP‘eme”t

Not Applicable

Euro 368,900,000

Not Applicable

Not Applicable
1 June 2005
15 October 2004



Execution copy

Pricing Supplement

COOPERATIEVE CENTRALE RAIFFEISEN-BOERENLEENBANK B.A.
(RABOBANK NEDERLAND)
(a codperatie formed under the law of the Netherlands with its statutory seat in Amsterdam)

COOPERATIEVE CENTRALE RAIFFEISEN-BOERENLEENBANK B.A.
(RABOBANK NEDERLAND) AUSTRALIA BRANCH
(Australian Business Number 70 003 917 655)
{(a codperatie formed under the law of the Netherlands with its statutory seat in Amsterdam)

COOPERATIEVE CENTRALE RAIFFEISEN-BOERENLEENBANK B.A.
(RABOBANK NEDERLAND) SINGAPORE BRANCH
(Singapore Company Registration Number F03634W)
(a cotperatie formed under the law of the Netherlands with its statutory seat in Amsterdam)

RABO AUSTRALIA LIMITED
(Australian Business Number 39 060 452 217)
(incorporated under the Corporations Act 2001 of Australia)

RABOBANK IRELAND plc
(a company incorporated with limited liability in Ireland)

Euro 60,000,000,000
Global Medium-Term Note Programme
Due from seven days to perpetuity
Guaranteed in respect of Notes issued by Rabo Australia Limited and
Rabobank Ireland plc by

COOPERATIEVE CENTRALE RAIFFEISEN-BOERENLEENBANK B.A.
(RABOBANK NEDERLAND)

SERIES NO: 1356A
TRANCHE NO: 1

ZAR 200,000,000 7.25 per cent. Notes 2005 due 9 June 2008

Rabobank International TD Securities
Deutsche Bank DZ BANK AG
KBC International Group RBC Capital Markets
UBS Investment Bank WGZ-Bank Westdeutsche Genossenschafts-

Zentralbank eG

The date of this Pricing Supplement is 6 June 2005.




‘

Execution copy

This Pricing Supplement, under which the notes described herein (the “Notes”) are issued, contains the
final terms of the Notes and must be read in conjunction with, the Offering Circular (the “Offering
Curcular"_)‘_datedis ‘October 2004 issued in relation to the Euro 60,000,000,000 Global Medium-Term

- Note Pr'ogra‘r'nm'e’ of Coéperatieve Centrale, Raiffeisen-Boerenleenbank B.A. (Rabobank Nederland),
Cooperatleve Centrale Raiffeisen-Boerenleenbank B.A. (Rabobank Nederland) Australia Branch,
Cooperatneve Centrale Raiffeisen- Boerenleenbank B. A (Rabobank Nederland) Slngapore Branch, Rabo
Australia Limited and Rabobank Ireland plc guaranteed in respect of Notes issued by Rabo Australia
Limited and Rabobank Ireland plc by Codperatleve Centrale Raiffeisen-Boerenleenbank B.A. (Rabobank
Nederland). Terms defined in the Offering Circular have the same meaning in this Pricing Supplement.
The Notes will be issued on the terms of this Pricing Supplement read together with the Offering Circular.
The Issuer accepts responsibility for the information contained in this Pricing Supplement which, when
read together with the Offering Circular, contains all information that is material in the context of the issue
of the Notes.

In the event of inconsistency between the Offering Circular and this Pricing Supplement, the terms set
out in this Pricing Supplement shall be decisive.

This Pricing Supplement comprises the details required to list the issue of Notes described herein
pursuant to the Euro 60,000,000,000 Global Medium-Term Note Programme of Colperatieve Centrale
Raiffeisen-Boerenleenbank B.A. (Rabobank Nederland), Cobperatieve Centrale Raiffeisen-
Boerenleenbank B.A. (Rabobank Nederiand) Australia Branch, Cosperatieve Centrale Raiffeisen-
Boerenleenbank B.A. (Rabobank Nederland) Singapore Branch, Rabo Australia Limited and Rabobank
Ireland plc guaranteed in respect of Notes issued by Rabo Australia Limited and Rabobank Ireland plc
by Codperatieve Centrale Raiffeisen-Boerenieenbank B.A. (Rabobank Nederland).

This Pricing Supplement does not constitute, and may not be used for the purposes of, an offer of, or an
invitation by or on behalf of anyone {o subscribe or purchase any of the Notes.

Additional selling restrictions are set out in item 36 of this Pricing Supplement.

Except as disclosed in this document, there has been no significant change in the financial or trading
position of the Issuer and of the Group since 31 December 2004 and no material adverse change in the
financial position or prospects of the Issuer or of the Group since 31 December 2004.

In connection with this issue, The Toronto-Dominion Bank (the "Stabilising Agent") or any person acting
for him may over-allot or effect transactions with a view to supporting the market price of the Notes at a
higher level than that which might otherwise prevail for a limited period after the Issue Date. However,
there may be no obligation on the Stabilising Agent or any ageni of his to do this. Such stabilising, if
commenced, may be discontinued at any time and must be broughi to an end after a limited period.

KBL Group European Private Bankers acquires Effectenbank Stroeve from Rabobank.

On April 26, 2005, Rabobank Nederland and Kredietbank Luxembourgeoise ('KBL') reached an
agreement regarding the sale of Effectenbank Stroeve. KBL intends to merge Theodoor Gilissen
Bankiers and Effectenbank Stroeve. The agreement must still be approved by the relevant supervisory
bodies and authorities. The works councils have also been requested to provide a recommendation.

Eureko, the parent company of Achmea, and the Rabobank Group, have the intention to broaden their
current co-operation. On April 27, 2005, Rabobank and Eureko signed a letter of intent in which
Interpolis, the insurance arm of the Rabaobank Group, is to merge with Achmea, the Dutch insurance arm
of Eureko. Rabobank's shareholding in Eureko wili then, as a result, increase from 5% to 37%. This
transaction will result in an insurance group with significant activities in a number of other European
countries. The details of the intended transaction are laid out in a Letter of Intent. This is a progression of




Execution copy

an earher co-operat|on which was announced in February 2004. In the merged entlty, Rabobank will
remain the pnnc1pal insurance dtstnbutlon channel for tnterpohs The rnerger of Interpohs and Achmea
creates a major Dutch msurance group with strong, well- kn0wn Brands. The co- operataon will create
synergles in‘a number of areas, for example in market strategy and IT. The Supervusory -and’ Executive
Boards of the new group will be reorgamsed acc‘,ordrngly “After’ Veremglng Achmea Rabobank will be the
second Iargest shareholder of Eureko The transactron between Rabobank and ELIreko rs subject to all
necessary approvals by, mter alla shareholders and regulatory bodres
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Issuer:

Series Number:
Specified Currency or Currencies:
Aggregate Nominal Amount:

(i) Issue Price:
(i) Net proceeds: .

Specified Denominations:
Issue Date:
IMaturity Date:

IDomestic Note: (if Domestic Note, there
will be gross-up for withholding tax)

Interest Basis:
Redemption/Payment Basis:

Change of Interest or
Redemption/Payment Basis:

Put/Call Options:
Status of the Notes:
Listing:

Method of distribution:

Execution copy

Cobperatieve Centrale Raiffisen-
Boerenleenbank B.A. (Rabobank
Nederland)

13564,
South African Rand ("ZAR")
ZAR 200,000,000

99.845 pér cent. of the Aggregate Nominal
Amount of the Notes '

ZAR 196,940,000 (less any agreed
expenses)

ZAR 1,000

9 June 2005
9 June 2008 -
No

7.25 per cent. ’FixedRate -
. Redemption at par + -

Not Applicable

_Not Applicable

Senicr ¢

“Luxembourg .

Syndicated . -

PROVISIONS RELATING TO INTEREST {IF ANY) PAYABLE

17

Fixed Rate Note Provisions

(i) Rate of Interest:
(if) Interest Payment Date(s):

(iliy  Fixed Coupon Amounts:

{iv) Broken Amount;

v) Day Count Fraction (Condition

1(a)):

(vi) Determination Date(s)
(Condition 1(a)}):

Apbliciable ‘

- 7.25 per cent, per annum payable annually
in arrear

9 June in each year commencing' on 9 June
2006 and ending on the Maturity Date

ZAR 72.5 per ZAR 1,000 in nominal amount

Not Applicable
Actual/Actual-ISMA

Interest Payment Dates
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20
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{vii) Other terms relating to the
~method of calculating interest
‘for Fixed Rate Notes:.

Floating Rate Provisions
Zero Coupon Note Provisions

index - Linked Interest : ‘Note
Provisions

Dual Currency Note Prowsrons

PROVISIONS RELATING TO REDEMPTION

22
23
24

25

Call Option
Put Option

Final Redemption Amount

Early Redemption Amount

(i) Early Redemption Amount(s) of
each Note payable on
redemptlon for taxation reasons
(Condmon '7(c)) or an event of
default {Condition: 11} and/or the
method of calculatlng the same
(if required or if gifferent from
that set out in the Condmons)

(i)  Redemption ““tor “" taxation
reasons permitted on days other
than Interest Payment Dates
(Condition 7{c)):* ‘

(i) Unmatured Coupbns"to“ﬁ‘égome

void upon early redemption ::

(Bearer Notes only) (Condltlon

8(f)):

Execution copy

Not Applicable

Not Appiicable
Not Applicable ERECIE
Not Applicable ‘

Not Applicable
Not Applicable -

Not Applicable

100.00 per cent. of the Aggregate Nominal
Amount

Yes, as set out in the Conditions

Yes

GENERAL PROVISIONS APPLICABLE TO THE NOTES

26

Form of Notes:

el T e

Bearer Notes
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28

29 -

30
31

32
33

(0] Temporary or permanent global
Note/Certificate:

(i) Applicable TEFRA exemption:

Financial Centre(s) (Condition 8(h)) or
other special provisions relating to
payment dates:

Talons for future Coupons or Receipts
to be attached to Definitive Notes (and
dates on which such Talons mature):

Details relating to Partly Paid -Notes:
amount of each payment.comprising the
Issue Price. and date on which each

payment is to be " made and

consequences (if any} of failure to pay,
including any right of the Issuer to forfeit
the Notes and interest due on late
payment:

" Details refating to instalment Notes:

Redenomination, renominalisation and
reconventioning orovisions:

" Consolidation provisions:

Other terms or specizl conditions:

Execution copy

Upon issue the Notes will be represented by
a Temporary Global Note. The Temporary
Global Note will be exchangeable for a
Permanent Global Note on or after a date
which is expected to be not earlier than 40
days after 9 June 2005 upon certification as
to non-U.S. beneficial ownership. Interesis
in a Permanent Global Note will be
exchangeable for Definitive Notes in the
limited circumstances specified in the
Permanent Global Note.

D Rules

Johannesburg, London and Target

No

Not Applicable

Not Applicable
Not Applicable

Not Applicable

So long as Bearer Notes are represented by
a Temporary Global Note or a Permanent
Global Note and the Temporary Global Note
or Permanent Global Note is held on behalf
of Euroclear, Clearstream, Luxembourg or
any other clearing system, notwithstanding
Condition 15, notices to Noteholders may be
given by delivery of the relevant notice to
that clearing system for communication by it
o entitled accountholders. Any notice thus
delivered to that clearing system shall be
deemed to have been given to the
Noteholders on the day on which that notice
is delivered to the clearing system.



Execution copy

DISTRIBUTION A »
34 () . lfsyndicated, namesof ...  Cooperatieve  Centrale Raiffeisen-
... Managers:. - . .. . Boerenleenbank B.A. (Rabobank
Internationat), The Toronto-Dominion Bank,
T T T I Deutsche Bank AG, London Branch, DZ
B LI IR R VR BANK AG Deutsche Zentral-
Genossenschaftsbank, KBC Bank NV,
Royal Bank of Canada Europe Limited, UBS
Limited and WGZ-Bank Woestdeutsche
. o Genossenschafts-Zentralbank eG.
(i) Stabilising Manager (if any). The Toronto-Dominion Bank
(i) .. Dealers Commission: . 1.1875 % Selling Commission
0.1875 % Management and Underwriting
Commission -
35 If non-syndicated, name of Dealer: Not Applicable
36 Additional selling restrictions: The Netherlands -

The Notes qualify as “Euro-Securities”
within the meaning of- the 1895 Exemption
‘Regulation.  (Vrijstellingsregeling Wet
“Toezicht Effectenverkeer 1995), i.e. (i) the
i Notes are subscribed for and placed by a
! - -syndicate of which at least two. members
-are established “according to their
constitutional  documents .- in- -different
member states of the European Union or
the European Economic Area; (i) 60% or
" more: of the Notes ‘are: offered 'in one or
more states other'than the state where the
Issuer is “established  according to its
constitutional documents; and (iii) the Notes
may only be subscribed for or initially be
purchased through a credit institution or
another institution which in the conduct of
its business or profession provides one or
more of the services referred to under 7 and

8 of Annex 1 to EC Directive 2000/12/EC.

No general advertising or canvassing
campaign shall be conducted at any time in
relation to the Notes anywhere in the world.

us.

Selling Restrictions - Reg. S Category 2
TEFRAD.



.

Execution copy

United Kingdom

Each of the Managers has represented and
agreed that (1) it has not offered or sold
and, prior to the expiry of a period of six
months from the issue date of the Notes, will
not offer or sell any Notes to persbns in the
United Kingdom except to persons whose
ordinary activities involve them in acquiring,
~ holding, managing or disposing of
investments (as principal or "agent) for the
purposes of their businesses or otherwise in
circumstances which have not resulted and
will not result in an offer to the public in the
-United. Kingdom within the meaning of the |
Public Offers of Securities Reguiations
1995, (2) it has only communicated or
caused to be communicated and will only
communicate or cause to be communicated
any invitation or inducement to engage in
investment activity (within the meaning of -
.- Section .21 of the Financia! Services and
- Markets Act 2000 (the “FSMA”}) received by
it in connection with the iesue or sale of any
notes in circurnstances in which Section
21(1) of the FSMA does not apply to the
4|ssuer and’ (3) it has comphed and will
comply wnh ail aophcable provisions of the
g FSMA wrth respect to anything done by it in
relation to the Notes’ in, from or otherwise
involving the United Kingdom.

South Africa -

Each Manager will be required to represent
and agree that it has not and will not offer’
for sale or subscription or sell, directly or
indirectly, any instruments in the Republic of
South Africa or to any person, corporate or
other entity resident in the Republic of South
Africa except in accordance with the
Exchange Control Regulations of the
Republic of South Africa and any other
applicable laws and regulations of the
Republic of Scuth Africa in force from time
to time, and in circumstances which would
not constitute an offer to the public within
the meaning of the South African




37 Costs of Issue:

38‘.j Subscnphon penod

OPERATIONAL INFORMATION

39 " IsIN Code:

40 >-Common Code '

M Any cleanng system(s) other than
Euroclear © and Clearstream,
Luxembourg ~and  the  relevant
nUmbeT(s) '

Dehvery

& following approval by-an Extraordlnary
S Re‘-)‘OHJtlon in accordance with Condition
‘ 12(3) BRI NSRS IR

B B - .l L
TSRS o L
I5 in
U

The aggregate prlncnpdl amount of
. Notes |ssued has been translated into

‘ Euro at the rate of 0 120934 producmg
a sum of {for. Notes not denommated in
"Euro): . '

':n4,’:i

in the case of Notes hsted on the

46 Official Segment of the Stock Market of
Euronext Amsterdam N.V.:

47 Ef‘fecflve y|eld at Issue Pnce

48 - Date of Pncmg Supplement »

49 ‘Q“_atte‘ of Basé Offering Circular!

Execution copy

Companies Act, 1973 (as amended).

Not Applicable
Not Applicable

XS0220951379
22095137

Not Applicable

Delivery against payment

Deutsche Bank AG, London Branch as
Fiscal Agent and Paying Agent, Deutsche
Bank Luxembourg S.A. and Rabo Securities
N.V. as Paying Agents, and Deutsche Bank
Luxembourg S.A. as Listing Agent.

Not Applicable

Euro 24,186,800

Not Applicable

Not Applicable
6 June 2005
15 October 2004



Execution Copy A

Pricing Supplement

COOPERATIEVE CENTRALE RAIFFEISEN-BOERENLEENBANK B.A.
(RABOBANK NEDERLAND) _
(a codperatie formed under the law of the Netherlands with its statutory seat in Amsterdam)

COOPERATIEVE CENTRALE RAIFFEISEN-BOERENLEENBANK B.A.
(RABOBANK NEDERLAND) AUSTRALIA BRANCH
(Australian Business Number 70 003 917 655)
(a codperatie formed under the law of the Netherlands with its statutory seat in Amsterdam)

COOPERATIEVE CENTRALE RAIFFEISEN-BOERENLEENBANK B.A.
(RABOBANK NEDERLAND) SINGAPORE BRANCH
(Singapcre Company Registration Number FO3834W)
(a codperatie formed under the law of the Netherlands with ils statutory seat in Amsterdam)

RABO AUSTRALIA UMITED
(Austratian Business Number 39 060 452 217)
(incorporated under the Corporations Act 2001 of Australia)

RABOBANK IRELAND plc
{a company incorporated with limited liability in Ireland)

Euro 60,000,000,000
Globatl Medium-Term Note Programme
Due from seven days o perpetuity
Guaranteed in respect of Notes issued by Rabo Australia Limiled and
Rabobank Ireland pic by

COOPERATIEVE CENTRALE RAIFFEISEN-BOERENLEENBANK B.A.
(RABOBANK NEDERLAND)

SERIES NO: 1258A
TRANCHE NO.: 2
NOK 250,000,000 3.25 per cent. Notes 2005 due 2010
(to be consolidated and form a single series with the Issuer's NOK 500,000,000 3.25 per cent. Notes 2005
due 2010 issued on 1 March 2005)

Deutsche Bank

Rabobank International

Issue Price: 101.685 per cent.

The date of this Pricing Supplement is 10 June 2005



This Pricing Supplement, under which the Notes described herein (the “Notes”) are issued,
contains the final terms of the Notes and must be read in conjunction with the Offering Circular
(the “Offering Circular’) dated 15 October 2004 issued in relation to the Euro 60,000,000,000
Global Medium-Term Note Programme of Codperatieve Centrale Raiffeisen-Boerenieenbank B.A.
(Rabobank Nederland), Codperatieve Centrale Raiffeisen-Boerenleenbank B.A. (Rabobank
Nederland) Australia Branch, Cooperatleve Centrale Raiffeisen-Boerenleenbank B.A. (Rabobank
Nederland) Smgapore Branch, Rabo Australia Limited and ‘Rabobank Ireland plc guaranteed in
respect of Notes issued’ by Rabo Australia Limited and Habobank Ireland plc by Codperatieve
Centrale Raiffeisen- Boerenleenbank B.A. (Rabobank Neder!and) Terms defined in the Offering
Circular have the same meaning in this Pricing Supplement. The Notes will be issued on the terms
of this Pricing Supplement . read. logether. with' the. Offering :Circular. The !ssuer accepts
responsibility for the information contained in this Pricing Supplement which, when read together
with the Offering Circular, contains all information that is material in the context of the issue of the

Notes.

In the event of inconSisfénéy between the Offering Circular and this Pricing SUppIemént. the terms
set out in this Pricing Supptement shall be decisive. ' ‘ '

This Pricing Supplement comprises the details required to list the issue of Notes described hersin .
pursuant to the Euro 60,000,000,000 Global Medium-Term Note Programme of Coéperatieve
Centrale :Raiffeisen-Boerenleenbank B.A. (Rabobank Nederland), Coéperatieve Centrale
Raiffeisen-Boerenleenbank B.A. (Rabobank Nederland) Australia Branch, Codperatieve Centrale
Raiffeisen-Boerenfeenbank B.A. (Rabobank Nederland) Singapore Branch, Rabo Australia Limited
and Rabobank lreland plc guaranteed in respect of Notes issued by Rabo Australia Limited and
Rabobank ireland plc by Codperatieve Centrale Raiffeisen-Boerenleenbank B.A. (Rabobank
Nederland).

This Pricing Supplement does not constitute, and may not be used for the purposes of, an offer of,
or an invitation by or on behalf of anyone to subscribe or purchase any of the Notes.

Please find the additional Dutch, Norwegian and !talian selling restrictions in Paragraph 36 of this
Pricing Supplement.

Except as disclosed in this document, there has been no significant adverse change in the
financial or trading position of the Issuer or of the Group since 31 December 2004 and no material
adverse change in the financial position or prospects of the issuer or of the Group since 31
December 2004.

In connection with this issue, Deutsche Bank AG, London Branch (the “Stabilising Manager”’) or
any person acting for it may over-aliot or effect transactions with a view to supporting the market
price of the Notes at a higher level than that which might otherwise prevail for a limited period.
However, there may be no obligation on the Stabilising Manager or any agent acting for it to do
this. Such stabilising, if commenced, may be discontinued at any time, and must be brought to an
end after a limited period.

A copy of this Pricing Supplement has been filed with the Netherlands Authority for the Financial
Markets (Autoriteit Financiéle Markten).
KBL Group. European Private Bankers acquires Effectenbank Stroeve from Rabobank.

On April 26, 2005, Rabobank Nederland and Kredietbank Luxembourgeoise (“KBL") reached an
agreement regarding the sale of Effectenbank Stroeve. KBL intends to merge Theodoor Gilissen
Bankiers and Effectenbank Stroeve. The agreement must still be approved by the relevant




supefviéory bodies andvauthorities. The works eduncile have also been requested to'.‘p,ro‘vide a
recommendation. ‘

Eureko, the parent company of Achmea and the Rabobank G:roupd have the: |ntent|on to broaden
thelr current co-operation. - ' T - SR

SR

On Aprll 27 2005, Rabobank and Eureko S|gned a Ietter of mtent m whxch lnterpohs the msurance
arm of the ‘Rabobank Group. is to merge wnh Achmea the Dulch msurance arm ot Eureko
Rabobank s shareho!dmg in Eureko wxll then as a result mcrease from 5% to 37%

.o

This transaction will: result in° an‘insurance group with significant activities in a number-of other
European countries. The details.of:the intended transaction-are laid out in a Letterof Intent. This is
a pregression of ‘an-earlier co-operation, which was announced in February 2004. In the merged
entity,‘Rabobank’ will remain the principal insurance distribution channel for-Interpolis. The merger
of Interpolis and Achmea creates a major Dutch insurance group with strong, well-known brands.
The co- operanon will create synergies in a number of areas, for example, in market strategy and
1T The Supervisory and Execuhve Boards of the new group will be reorgamsed accordmgly After
Vereniging Achmea, Rabobank will be the second Iargest shareholder of Eureko. The transaction
between Rabobank:and Eureko is: subject to: aII necessary approvais by, mter ‘alia, shareholders
and regulatory bod|es et E : o
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1
12

13
14
15
16

Issuer:

- (i) -~ Series Number:

(i) Tranche Number: -
Specified Currency or Currencies:

Aggregate Nominai Amount:

(i) Series:
{ii) Tranche:
(i) Issue Price:

(i) Net proceeds:

Specified Denominations:

(1) Issue Date:

(ii) Interest Commencement Date
(if different from the Issue
Date).

Maturity Date:

Domestic Note: (if Domestic Note,
there will be no gross-up for
withholding tax)

Interest Basgis: .

Redemption/Payment Basis:

Change of Interest or
‘Redemption/Payment Basis:

IPut/Call Options:
‘Status of the Notes:
Listing:

Method of distribution:

Coéperatieve Centrale Raiffeisen-
Boerenleenbank B.A. (Rabobank Nederiand)

1258A
2

Narwegian Kroner (“NOK")

NOK 750,000,000 -
NOK 250,000,000

101.685 per cent. of the Aggregate Nominal
Amount of the Notes plus accrued interest from
and including 1 March 2005 to but excluding 14
June 2005

NOK 249,525,000 (plus 105 days’ accrued
interest and excluding any agreed expenses)

NOK 10,000 and NOK 50,000
14 June 2005

1 March 2005

1 March 2010
No

3.25 per-cent. Fixed Rate
(further particulars specified below)

Redemption at par

Not Abpl‘icablle

Not Applicable
Senior .
Luxembourg

Syndicated

PROVISIONS RELATING TO INTEREST (IF ANY) PAYABLE -

17

Fixed Rate Note Provisions

(i) Rate of Interest:

Applicable

3.25 per cent. per‘énnum payabié annually in

arrear




(i) Interest Payment Dates:

" Fixed Coupon Amounts: -

1 March in each year commencing 1 March

~2006 and ending on the Maturity Date
-NOK 325 per NOK 10,000 in nominal amount

- NOK 1,625 per NOK 50,000 in nominal amount

Broken Amount:

v} Day Count Fraction (Condition
1(a)):

Determination Dates
(Condition 1{a)): -

(vi)

(vi)  Other terms relating to the
.- method of calcutating interest ..
: ‘,for Fixed Rate Notes: .
18 . VFloatmg Rate Provisions
19 Zero Coupon Note Provusuons ‘
20 _;index Llnked Interest Note Prowsmns
21 Dual Currency Note Provisions

PROVISIONS RELATING TO REDEMPTION
22 Call Option

22 Put Option

24 Final Redemption Amount of each
Note o

25 Early Redemption Amount

i Early Redemption Amaunt(s)-
.of each Note payableon . .
redemption for taxation

reascns (Condition 7(c)) or an‘ '

event of default (Condition 11)
and/or the method of
calculating the same (if
required or if different from

that set out in the Conditions):

(i) Redemption for taxation
reasons permitted on days
other than Interest Paymént
Dates (Condition 7(c)): -

Unmatured Coupons to
become void upon early.
redempnon (Bearer Notes

only) (Condition 8(f)):

(iii)

- Not Applicable
. Actual/Actual - ISMA

Interest Payment Dates

" Not Applicable

Not Applicable
Not Applicable

Not Applicable
-. Not Applicable

. Not Applicable

Not Applicable .
NOK 10,000 per Note of NOK 10 000 specmed

"denomination
-NOK 50,000 per-Note of NOK 50,000 gpemfled

denomination |

Yes, as set oul in the Conditiohs ~ *

Yes

Yes




GENER‘AJL PROVISIONS APPLICABLE TO THE NOTES

26 Form of Notes:

(i)* - Temporary or permanent
1% global Note/Certificate:

(ii) Appiicable TEFRA exémption:
27 . Financial Centres (Condition 8(h)) or

other special provisions relating to
payment dates:

28 Talons for future Coupons or Receipts
to be attached to Definitive Notes
- {and date on which such Talons -
' malure) IEER

29 Detalis relatmq to Parﬂy Paid Notes
' :amount of each pavment comprls:nq ,

‘the Issue Price and date on Wthh ‘
weach payment is to be made and
\consequences (it any) of fallure to
pay, including any rlght of the Issuer.'
to forfeit the Noies and interest due
o late payment: ‘

30 Details relating to Instaiment Notes:
31 Redenomination, renominalisation
and reconventioning provisions: - .

32 Consolidation provisions: -

33 " Other terms or special conditions:
DISTRIBUTION

34 (i) If syndicated, names of

Managers:

Bearer Notes

Temporary Global Note which will be

- exchangeable for Definitive Notes on or after a

date which is expected to be 25 July 2005 upon

~ certification of non-U.8. beneficial ownership

Upon issue of the Temporary Global Note, the

.« temporary ISIN and Common Codes wili.be
“those set cut in paragraphs 39(i) and 40(i).

Upon exchange of the Temporary Global Note

for the Definitive Notes, the Notes will be

consolidated with and form a single series with
the issuer's NOK 500,000,000 3.25 per cent.
Notes 2005 due 2010 issued on 1 March 2005,
and the ISIN and Common Codes will be those
set out in paragraphs 39(ji) and 40(ii).

D Rules
Oslo and TARGET

ANo

" Not Applicable

Not Applicable
Not Applicable

The provisions in Condition 14 will apply to
further issues

Not Applicable

Deutsche Bank AG, London Branch

Codperatieve Centrale Raiffeisen-
Boerenleenbank B.A. (Rabobank
international)




35

36

{ii) Stabilising Manager (if any):

(iiy  Dealer's Commission: :

" "lf non-syndicated, name of Dealer: =

R

“* Additional seffing restrictions:

'.Republlc of |ta|y '

" Dettsche Bank AG, London Branch

' 4.875 per cent. of the nominal amount of the
~ Notes comprising . @ management and
- .. underwriting commission of 0.25 per cent. and a

-._-selling commission of 1.625 per cent.

Not Applicable

<.~ The Netherlands

‘The Notes qualify as euro-securities {euro-
\"effecten) and no general advertising or
, “canvassing campaign will be conducted for the
' Notes.

. ..CNonNay

Each Manager has represented and agreed that
it has not, directly or.indirectly, offered or sold
and will not, directly or indirectly, offer or sell in

- the Kingdom of Norway any notes other than to

persons’ who are registered with the Oslo Stock
Exchange as professional investors.

. - - ]

Each Manager has represented and agreed that
the offering of the Notes has not been cleared
by CONSOB (the ltalian Securmes Exchange

’Commlssltm) pursuanf to Itallan secuntles

Ieglslatlon and aocordmgly, no Notes hay be
offered, sold or dehvered nor may COpleS of the
Offering Clrcular or of any other documenl
relating to the Notes be d:stnbuted in the
Hepubhc of Italy, except o

o

{i) to profe55|ona| mvestqrs (operatori
quahfrcah) as defined .in Article 31,
second paragraph “of  CONSOB
Regulation-No. 11622 of July1 1988, as
amended; or

(it} in circumstances which are exempled

: from the rules on solicitation of
investments pursuant to Article 100 of
Legislative Decree No. 58 of February
24, 1998 ( the “Financial Services Act")
and Article 33, first paragraph, of
CONSOB Regulation No. 11971 of May
14, 1999, as amended.

Each Manager has further represented and
agreed that any offer, sale or delivery of the




37
38

‘Costs of Issue:

Subscription period:

OPERATIONAL INFORMATION

39 (i} Temporary {SIN Code:
(i) ISIN Code:

40 J(i} Temporary Common Code:
(i) Common Code:

41 Any clearing syslem(s) other than
Euroclear and Clearstream,
Luxembourg and the relevant
identification number(s):

42 Delivery:

GENERAL

43 The Agents appointed in respect of
the Notes are:

44 Additional steps that may only be

taken following approval by an

Notes or distribution of copies of the Offering
Circular or any other document relating to the
Notes in the Republic of ltaly under (i) or ( ii)
above must be: :

(@)

(©)

made ‘by an investment firm, bank or
financial intermediary permitted to
conduct such activities in the Republic of
ltaly in accordance with the Financial
Services Act and Legislative Decree No.
385 of September 1, 1883 (the
“Banking Act"), as amended; and

in compliance with Article 129 of the
Banking Act and the implementing
guidelines of the Bank of ltaly pursuant
to which the issue on the offer of
securities in the Republic of ltaly may
need to be preceded and followed by an
appropriate notice to be filed with the
Bank of ltaly depending, inter alia, on the
aggregate value of the securilies issued
or offered in the Republic of ltaly and
their characteristics; and

in accordance with any other applicable
laws and regulations.

Not Applicable

Not Applicable

X50221461483
X50212516743

022146148
021251674

Not Applicable

Delivery against payment

Deutsche Bank AG, London Branch as Fiscal
Agent and Paying Agent and Deutsche Bank
Luxembourg S.A. and Rabo Securilies N.V. as
Paying Agents

Not Applicable




- .

45

47

a8
a9

i)

Duly authorised

- Extraordinary Resolution. . .. in
_ accordance with Condition 12(a): - - |

The aggregate principal’ amount “of
- ... Notes issued- has been translated into

.. Euro . at the rate of 0126712,
+« producing a sum of (for Notes not
. -denominated in Euro):. . .

a6

In the -case of Notes listed on Eurolist

‘by Euronext Amsterdam:

Effective yield af Issue Price:

) Date of F"riéing S‘up'pl'e'r‘nem:

Date of Base Offering Circular:

b

Sighed 61 befalf 5 the Issuer:

- Euro 31,678,000

Not Applicable

Not Applicable
10 June 2005
15 October 2004




EXECUTION COPY

Pricing Supplement

COOPERATIEVE CENTRALE RAIFFEISEN-BOERENLEENBANK B.A.
(RABOBANK NEDERLAND) AUSTRALIA BRANCH
{Australian Business Number 70 003 917 655)
(a codperatie formed under the law of the Netherlands with its statutory seat in Amsterdam)

COOPERATIEVE CENTRALE RAIFFEISEN-BOERENLEENBANK B.A.
(RABOBANK NEDERLAND)
(a cooperatie formed under the law of the Netherlands with its statutory seat in Amsterdam)

COOPERATIEVE CENTRALE RAIFFEISEN-BOERENLEENBANK B.A.
{RABOBANK NEDERLAND) SINGAPORE BRANCH
(Singapore Company Registration Number FG3634W)
(a codperatie formed under the law of the Netherlands with its statutory seat in Amsterdam)

RABO AUSTRALIA LIMITED
{Australian Business Number 39 060 452 217)
(incorporated under the Corporations Act 2001 of Australia)

RABOBANK IRELAND plc
{a company incorporated with limited liability in Ireland)

Euro 60,000,000,000
Global Medium-Term Note Programme
Due from seven days to perpetuity
Guaranteed in respect of Notes issued by Rabo Australia Limited and
Rabobank ireland plc by

COOPERATIEVE CENTRALE RAIFFEISEN-BOERENLEENBANK B.A.
(RABOBANK NEDERLAND)

SERIES NO: 1357A
TRANCHE NO: 1

AUD 200,000,000 5.375 per cent. Notes 2005 due 20 June 2008

RBC Capital Markets o TD Securities
Rabobank International Commonwealth Bank of Australia
Dexia Capital Markets Fortis Bank
UBS Limited Zurich Cantonalbank
Banca IMI Deutsche Bank
KBC International Group ING Financial Markets
Bangque et Caisse d'Epargne de L'Etat, WGZ-Bank Westdeutsche Genossenschafts-
Luxembourg Zentralbank eG

The date of this Pricing Supplement is 15 June 2005



This Pricing Supplement, under which the notes described herein (the “Notes”) are issued, contains the
final terms of the Notes and must be read in conjunction with, the Offering Circular (the “Offering
Circular’) dated 15 Octcber 2004, issued in'relation to the Euro 60,000,000,00G Glcbal Medium-Term
Note Programme of Codperatieve Centrale Raiffsisen-Boerenleenbank B.A. (Rabobank Nedertand),
Codperatieve Centrale Raiffeisen-Boerenleenbank B.A. (Rabobank Nederland) Australia Branch,
Cobperatieve Centrale Raiffeisen-Boerenieenbank B.A. (Rabobank Nederland) Singapore Branch,
Rabo Australia Limited and Rabobank Ireland plc, guaranteed in respect of Notes issued by Rabo
Australia Limited and Rabobank Ireland plc by Codperatieve Centrale Raiffeisen-Boerenleenbank B.A.
(Rabobank Nederland). Terms defined in the Offering Circuiar have the same meaning in this Pricing
Supplement. The Notes will be issued on the terms of this Pricing Suppiement read together with the
Offering ICircular. The Issuer accepts responsibility for the information contained in this Pricing
Supplement which, when read together with the Offering Circular, contains all information that is
material in the context of the issue of the Notes.

In the event of inconsistency between the Offering Circular and this Pricing Supplement, the terms set
out in this Pricing Supplement shall be decisive.

This Pricing Supplement comprises the details required to list the issue of Notes described herein
pursuant to the Euro 60,000,000,000 Global Medium-Term Note Programme of Codperatieve Centraie
Raiffeisen-Boerenleenbank B.A. (Rabobank Nederland), Cooperatieve Centrale Raiffeisen-
Boerenleenbank B.A. (Rabobank Nederland) Australia Branch, Codperatieve Centrale Raiffeisen-
Boerenleenbank B.A, (Rabobank Nederland) Singaporé Branch, Rabo Australia Limited and Rabobank
freland plc, guaranteed in respect of Notes issued by Rabo Australia Limited and Rabcbank Ireland plc
by Cotperatieve Centrale Raiffeisen-Boerenleenbank B.A. (Rabobank Nederiand).

This Pricing Supplement does not constitute, and may not be used for the purposes of, an offer of, or an
invitation:by or on behalf of anyone to subscribe or purchase any of the Notes.

Additional selling restrictions are set out in item 36 of this Pricing Supplement.

Except as disclosed in this Pricing Supplement, there has been no significant change in the financial or
trading position of the Issuer or of the Group since 31 December 2004 and no material adverse change
in the financial position or prospects of the Issuer or of the Group since 31 December 2004,

On Aprit 26, 2005, Rabobank Nederland and Kred?etbank Luxembourgeoise ('KBL') reached an
agreement regarding the sale of Effectenbank Stroeve. KBL intends to merge Theodoor Gilissen
Bankiers and Effectenbank Stroeve. The agreement must still be approved by the relevant supervisory
bodies and authorities. The works councils have also been requested to provide a recommendation.

Eureko, the parent company of Achmea, and the Rabobank Group, have the intention to broaden their
current co-operation. On April 27, 2005, Rabobank and Eureko signed a letter of intent in which
interpolis, the insurance arm of the Rabobank Group, is to merge with Achmea, the Dutch insurance
arm of Eureko. Rabobank's shareholding in Eureko will then, as a result, increase from 5% to 37%. This
transaction will result in an insurance group with significant activities in a number of other European
countries. The details of the intended transaction are laid out in a Letter of intent. This is a progression
of an earlier co-operation, which was announced in February 2004. In the merged entity, Rabobank will
remain the principal insurance distribution channe! for interpolis. The merger of Interpolis and Achmea
creates a major Dutch insurance group with strong, well-known brands. The co-operation will create
synergies in a number of areas, for example, in market strategy and I.T. The Supervisory and Executive
Boards of the new group will be reorganised accordingly. After Vereniging Achmea, Rabobank will be
the second largest shareholder of Eureko. The transaction between Rabobank and Eureko is subject to
all necessary approvals by, inter alia, shareholders and regulatory bodies.




In connection with this issue, The Toronto-Dominion Bank (the "Stabilising Agent") or any person
acting for it may over-ailot or effect transactions with a view to supporting the market price of the Notes
at a.level:higher than: that which might otherwise prevail for a limited: period. However,.there may be no
obligation on the Stabilising Agent or any agent-of it to:do-this. Such stablllsmgx ‘if commenced, may be
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10
1"
12

13
14
15
16

Issuer:

0] Series Number:

(i) Tranche Number:

Specified Currency or Currencies:

Aggregate Nominal Amount:

® Series:
(i) Tranche:
- (i) Issue Price:

(i) Net proceeds:

~ Specified Denominations:

Issue Date:

. Maturity Date:

Domestic Note: (if Domestic Note, there
will be gross-up for withholding tax)

Interest Basis:
Redemption/Payment Basis:

Change of Interest or
Redemption/Payment Basis:

Put/Call Options:

Status of the Notes:

Listing:
Method of distribution:

Cotperatieve Centrale Raiffeisen-
Boerenleenbank B.A. (Rabobank
Nederland) Australia Branch

1357A
1

Australian Dollar ("TAUD™

AUD 200,000,000
AUD 200,000,000

‘!00.725 per cent. of the Aggregate Nominal
Amount ‘ :

AUD 198,700,000 (less agreed expenses)
AUD 2,000, 5,000 and +0¢,000

20 June 2005

20 June 2008

No

5.375 per cent. Fixed Rate
Receinption at par

Not Applicable

Not Applicable. -

Senior )

Luxembourg

Syndicated

PROVISIONS RELATING TO INTEREST (IF ANY) PAYABLE

17

Fixed Rate Note Provisions

(i) Rate of I‘nterest:

(i) Interest Payment Date(s):

(i) Fixed Coupon Amounts:

{iv) Broken Amount:

(v) Day Count Fraction (Condition

1(@)):

Applicable

"+ 5,375 per cent. per annium payable annualty
" in arrear

4

20 June of each year commencing on 20
June 2006 and ending on the Maturity Date
AUD 107.50 per AUD 2,000 in nominal
amount, AUD 268.75 per AUD 5,000 in
nominal amount and AUD 5,375.00 per
AUD 100,000 in nomina! amount

Not Applicable
Actual/Actual-ISMA (unadjusted)



18
19
20

21

(Vi)  Determination Date(s)

(Condntlon 1(a))

(vi)  Other terms relating to the
method of calculating interest
for Fixed Rate Notes;

Floating Rate Provisions- .- -
Zero Coupon Note Provisions

Index Linked ~. Interest Note
Provisions

Dual Currency Note Provrsrons

PROVISIONS RELATING TO REDEMPTION

22 ..

23
24

25

_Call Option .

Put Option

Final Redemption Amount

Early Redemption Amount -

(i Early Redemption Amount(s) of
each Note payable on
redemption for taxation reasons
(Condition 7(c)) or an event of
default (Condition 11) and/or the
method of calculating the same
(if required or if différent from
that set out in the Conditions):

(i) Redemption for . -taxation
reasons permitted on days other
than Interest Payment Dates
{Condition 7(c)):

(iii).. - Unmatured Coupons to become
void upon early redemption
(Bearer Notes only) (Condition

(1)

SRENEI T

Interest Payment Dates

Not Applicable

‘Not Applicable .

Not Applicable . .
Not Applicable

Not Applicable

Not Applicable
Not Applicable

AUD 2,000 per note of AUD 2,000 specified
denomination, AUD 5,000 per note of AUD
5,000 specified denomination and AUD
100,000 per note of AUD 100,000 specified

“denomination

Yes, as set out in the Conditions

.

Yes

Yes

GENERAL PROVISIONS APPLICABLE TO THE NOTES

26

Form of Notes

Bearer Notes




() Temparary or permanent global

.. Note/Certificate:

(i) Applicable TEFRA exemption:

" Financial Centre(s) (Condition 8(h)) or

27
other special provisions relating to
- payment dates: »
28 Talons for future Coupons or Receipts
to be attached to Definitive Notes (and
" dates on which such Talons mature):
29 " Details 'relating'to Partly Paid Notes:
amount of each payment comprising the
Issue Price and date on which each
paymeni is to be made and
consequences (if any) of failure to pay,
including any right of the Issuer to forfeit
- the Notes and interest due on late
~ payment: . _ ‘
30 i Details relating to instalment Notes:
31 " Redenomination, renominalisation and
reconventioning provisions:
32 Consolidation provisions:
33 ‘ Othef tefms or special conditions:
DISTRIBUTION
34 “ 0] If éyndicated, narhes of
Managers:

Upon issue the Notes will be represented by
a Temporary Global Note. The Tempaorary
Global Note will be exchangeable for a
Definitive Global Note in bearer form on or
after a date which is expected to be 1
August 2005 upon certification as to non-
U.S. beneficial ownership.

D Rules

Sydney, Melbourne and London

No

Not Applicable

Not Applicable
Not Applicable

Not Applicable

So long as Bearer Notes are represented by
a Temporary Giobal Note and the
Temporary Global Note is held on behalf of
Euraoclear, Clearstream, Luxembourg or any
other clearing system, notwithstanding
Condition 15, notices to Noteholders may be
given by delivery of the relevant notice to
that clearing system for communication by it
to entitled accountholders. Any notice thus
delivered to that clearing system shall be
deemed to have been given to the
Noteholders on the day on which that notice
is delivered to the clearing system.

Joint Lead Managers: Royal Bank of
Canada Europe Limited, The Toronto-
Dominion Bank, Coéperatieve Centrale
Raiffeisen-Boerenleenbank B.A. (Rabobank
International), Commonwealth Bank of
Australia.



Stabilising Manager (if any):

Dealer's Commission:

If non-syndicated, name of Dealer:

Additional selling restrictions:

" Co-Lead Managers: Dexia Banque
Internationale & Luxembourg, Société
Anonyme acting under the name of Dexia
Capital Markets, Fortis Bank nv-sa, UBS
Limited, Zurich Cantonalbank.
Co-Managers: Banca d'Intermediazione
Mobiliare IMI S.p.A., Banque et Caisse

. d'Epargne de L'Etat, Luxembourg, Deutsche
Bank AG London Branch, ING Belgium

' SA/NV, KBC Bank NV, WGZ-Bank
Westdeutsche Genossenschafts-
ZentralbankeG

" The Toronto-Dominion Bank

1.1875 per cent. Selling Commission

0.1875 per cent. corp_bined Management
and Underwriting Commission
NotAbpliééble ‘

The‘Net‘h’erlands

The Notes qualify as “Euro-Securities”
“withiit the meaning of the 1995 Exemption
Regulation  (Vrijstellingsregeling ~ Wet
. Toezicht  Effectenverkeer 1995), i.e. (i
which are subscribed for and placed by a
syndicate of which at least two members
are established ~according to their
constitutional documents  in  different
member states of the European Union or
the European Economic Area; (i) 60% or
more of the Notes are offered in one or
more states other than the state where the
lssuer is established according to its
constitutional documents; and (iii) the Notes
may only be subscribed for or initially be
purchased through a credit institution or
another institution which in the conduct of
its business or profession provides one or
more of the services referred to under 7 and
8 of Annex 1 to EC Directive 2000/12/EC.

No general advertising or canvassing
campaign shall be conducted at any time in
relation to the Notes anywhere in the world.

Us.

The Notes have not been and will not be
registered under the United States
Securities Act of 1933, as amended (the




"Securities Act") and are subject to US tax
law requirements. Accordingly, Notes may
not be offered, sold or delivered in the
United States or to US persons except to
the extent permitted by the Subscription
Agreement. The Notes are not eligible for
sale under Rule 144A under the Securities
Act. TEFRA D; Cat. 2 are applicable as
more fully specified described in the
Offering  Circular  and Subscription
Agreement. Selling Restrictions - Reg. S
Category 2 TEFRA D.

United Kingdom

Each of the Managers has represented and
agreed that (1) it has not offered or sold
and, prior to the expiry of a period of six
months from the issue date of the Notes, will
not offer or sell any Notes to persons in the
United Kingdoem except to persons whose
ordinary activities involve them in acquiring,
holding, managing or disposing  of
investments (as principal or agent) for the
purposes of their businesses or otherwise in
circumstances which have nct resulted and
will not result in an offer to the public in the
United Kingdom within the meaning of the
Public Offers of Securities Regulations
1995, (2) it has only communicated or
caused to be communicated and will only
communicate or cause to be communicated
any invitation or inducement to engage in
investment activity (within the meaning of
Section 21 of the Financial Services and
Markets Act 2000 (the “FSMA”)) received by
it in connaction with the issue or sale of any
notes in circumstances-in which Section
21(1) of the FSMA does not apply to the
issuer and (3) it has compiied and will
comply with all applicable picvisions of the
FSMA with respect to anything done by it in
relation to the Notes in, from or otherwise
involving the United Kingdom.

| Austrafia

" No prospectus or other disclosure document
in relation to the Programme or the Notes
has been lodged with the Australian
Securities and Investments Commission or



the Australian Stock Exchange Limited.
Each Manager represents and agrees that
it:
(a) has not offered or invited applications,
and will not offer or invite applications, for
the issue, sale or purchase of the Notes in
e Australia (including an offer or invitation
AR which is received by a person in Australia);
: and

{b) has not distributed or published, and wilt
not distribute or publish, the Offering
Circular or any other offering material or
advertisement relating to the Notes in
Australia,

unless () the minimum aggregate
consideration payable by each offeree is at
least AUD 500,000 (disregarding moneys
lent by the offeror or its associates) or the
offer or invitation otherwise does not require
disclosure to investors in accordance with
Part 6D.2 of the Corporations Act 2001
(Cth), and (ii) such action complied with all
applicable laws and regulations.

In addition, each Manager agrees that, in
connection with the primary distribution of
the Notes, it will not sell Notes to any person
who has been notified in writing by the
Issuer to be an associate of the Issuer the
acquisition of a Note by whom would cause
the Issuer to fail to satisfy the public offer
test in section 128F of the Income Tax
Assessment Act 1936 of Australia (the
"Australian Tax Act") as a result of section
128F(5) of the Australian Tax Act.

37 11-’--Costsfof*1ssu’e"*-‘ R Not Applicable

R LI N S

38 . .. :Subscnptlon penod Not Applicable

OPERATIONALJNFORMATIOM i

39 ,‘!ISIN Code: . f‘ f'l X50221462624

40 Common.Code R TRl 022146262

41 Any clearing syst@m(s) other than Not Applicable
Euroclear and Clearstream
Luxembourg, ~ and  the . Televant

o 'number(s) ) ST

42 ... .. Delivery. RS I Delivery against payment



43 The Agents appointed in respect of the  Deutsche Bank AG, London Branch as
Notes are: Fiscal Agent and Paying Agent, Deutsche
Bank Luxembourg S.A. as Paying Agent,
and Deutsche Bank Luxembourg S.A. as
Listing Agent.
GENERAL | |
44 Additional steps that may only be takén  Not Applicable
; follpyving approval by an Extraordinary T
Resolution in accordance with Condition .~~~
12(a): ’ ‘ L
45 The aggregate_principal amount of EUR 121,333,200
- Notes issued has been translated into SRR
Euro at the rate of 0.606666, producing
a sum of (for Notes not denominated in
Eure).. - - - ,
46 “In the case of Notes listed on the ~Not Applicable
Official Segment of the Stock Market of o
" Euronext Amsterdarm N.V.: 7
47  Effective yield at Issue Price: | " Not Applicable
48 Date of Pricing Supplement. '~ 15.June 2005
49 paié‘of Bésé_(?ﬁering Circular: ~ "'~ " 15 October 2004

Signed on behalf of the Issuer:

: ‘{/(er PR

By:

Duly authorised attorney *
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Pricing Supplement dated 10th June 2005

PRICING SUPPLEMENT

_RABOBANK NEDERLAND

Issue of JPY 8,600,000,000 Robeco Multi Market Bond Jun 05/23 (JPY) (the "Notes")
under the Euro 5,000,000,000 -~ -
Principal Protected Medium Term Note Programme

This Pricing Supplement contains provnsmns relatmg to the Notes to be 1ssued by Rabobank Nederland. The
return of principal on the Notes is partly linked to the Class XVI Ordmary Shares to be lssued by Robeco Multi
Market Reference Entity SPC in respect of which information is contained in the Amended and Restated
Offering Memorandum dated 16th July, 2004 and the Supplemental Offering Memoraridum dated 10th June,
2005 (together, the "Class XVI Offering Memorandum"), a copy of which is attached in Annex 1. The Class
XVI Ordinary Shares to be issued by Robeco Multi Market Reference Entity SPC are in turn partly linked to the
Class E Ordinary Shares issued by Robecé Multi Market SPC ini respect of which ‘information is contained in
the Amended and Restated Offering Memorandum datéd 16thJuly, 2004 and the Supplemental Offering
Memorandum dated 10th August, 2004 (together, the "Class E Offering Memorandum”), a copy of which is
attached in Annex 2. Noteholders ar¢ deemed to be fully aware of the contents thereof

Unless the context otherwise requires, terms and expressions used herein or in the Condmons and which are not
defined herein or the Conditions shall have the respective meanings given to them in the’ Class XVI Offering
Memorandum or the Class E Offering Memorandum, as applicable., The Class XVI Offering Memorandum.and
the Class E Offering Memorandum are attached hereto for information purposes only. The attichment of the
Class XVI Offering Memorandum and the Class E Offering Memorandum does not constitute an offer or an
invitation by, or on behalf of the Issuer, Robeco Multi Market Reference Entity SPC or Robeco Multi Market
SPC or any other entity mentioned herein to subscribe for or purchase any of the shares of Robeco Multi Market
Reference Entity SPC or Robeco Multi Market SPC.

Noteholders are deemed to have sufficient knowledge, experience and professional advice to make (and
have made and will continue to make) their own legal, financial, tax, accounting and other business
evaluations of the merits and risks and suitability of investment in the Notes and are deemed to have
represented that they are not relying on the views of the Issuer in that regard.

The Issuer and the Dealer reserve the right to withdraw the offering, postpone the Issue Date or reduce or
increase the Aggregate Nominal Amount of Notes offered hereby at any time prior to the Issue Date,

This document constitutes the Pricing Supplement relating to the issue of Notes described herein. Terms used
herein shall be deemed to be defined as such for the purposes of the Conditions set forth in the Offering Circular
dated 25th January, 2005 (the "Offering Circular"). This Pricing Supplement contains the final form of the
Notes and must be read in conjunction with the Offering Circular.

STRUCTURED NOTES ARE SOPHISTICATED INSTRUMENTS WHICH CAN INVOLVE A HIGH
DEGREE OF RISK AND ARE INTENDED FOR SALE ONLY TO THOSE INVESTORS CAPABLE
OF UNDERSTANDING THE RISKS ENTAILED IN SUCH INSTRUMENTS.

POTENTIAL PURCHASERS OF THE NOTES SHOULD BE AWARE THAT THE REDEMPTION
AMOUNT OF THE NOTES AT MATURITY IS PARTLY LINKED TO THE VALUE OF EQUITY
SECURITIES. MOVEMENTS IN THE VALUE OF THE EQUITY SECURITIES MAY ADVERSELY
AFFECT THE VALUE OF THE NOTES. NEVERTHELESS, IN NO CIRCUMSTANCES MAY THE
NOTES BE REDEEMED AT LESS THAN PAR.



POTENTIAL PURCHASERS OF THE NOTES SHOULD ALSO BE AWARE THAT
HOLDERS OF THE NOTES WILL BE EXPOSED TO INTEREST RATE RISK.

THE ISSUER HAS MADE NO INVESTIGATION INTO THE TREATMENT OF THE NOTES BY

10.

11.

12.

13.
14.

THE TAX AUTHORITIES OF ANY COUNTRY. INVESTORS ARE STRONGLY ADVISED TO

TAKE THEIR OWN TAX ADVICE.

Issuer:

(i)  Series Number:

(i) Tranche Number:

* Specified Currency or Currencies:

" Aggregate Nominal Amount:
— Tranche: |
' — Series:

_ Issue Pripé of Tranche:

Specified Denominations:

() Issue Date:

(ii) Interest Commencement Date:

Maturity Date:

Interest Basis:

Redemption/Payment Basis:

Change of Interest Basis or
Redemption/Payment Basis: ~

Call Option:
(Condition 4(c))

Status of the Notes:
Listing:

Rabobank Nederland

39
1

Japanese Yen ("JPY")

JPY 8,600,000,000
JPY 8,600,000,000
99.5 per cent.

JPY 10,000,000

16th June, 2005
16th June, 2005

15th June, 2023, subject to paragraph 5 of the
Appendix

Fixeq Rate
See Appendix

Not Applicable

- Not Applicable

Senior

Not Applicable



15. Methed of distribution:

e e e
SoA vy

Non-syndicated

PROVISIONS RELATING TO INTEREST (IF ANY) PAYABLE

16. Fixed Rate Note Provisions:
(Condition 3(a))

(1) Rate(s) of Interest:

(ii) Interest Payment Date(s):

(iii) Fixed Coupon Amount(s):

(iv) Broken Amount(s):
(v) Day. Count Fraction:
~ (vi) Determination Date(s):

(vii) Other terms relating to the method of
calculating interest for Fixed Rate Notes:

17. Floating Rate Note Provisions
(Condition 3(b))

Applicable

An amount equal to the Fixed Coupon Amount
will be paid per Note on each Interest Payment
Date. '

On each 15th day of June and December in each
year occurring during the period from and
including 15th December, 2005 up to and
including the Maturity Date, subject to
adjustment in accordance with the Modified
Following Business Day Convention. In the event
that the Early Redemption Date (as defined in
paragraph 4 of the attached Appendix) occurs on
the same day as an Interest Payment Date, the
Fixed Coupon Amount payable on such Interest
Payment Date shall be deemed to be zero.

JPY 25,000 per JPY 10,000,000 in nominal
amount.

Not Applidable.
Not Applicable.

Not Applicable.

Not Applicable.

Not Applicable

PROVISIONS RELATING TO ZERO COUPON NOTES

18. Zero Coupon Note Provisions:
(Condition 4(e)(iv))

Not Applicable



PROVISIONS RELATING TO DUAL CURRENCY NOTES
19. Dual Currency Note Provisions: Not Applicable

PROVISIONS RELATING TO EQUITY LINKED NOTES

20. Equity Linked Note Provisions: Applicable, subject to the Appendix
{Condition 5) S '
(i) Underlying Securities and/or See Appendix

formula to be used to determine
principal and/or interest or the
Equity Linked Securities
Amount:
(ii) Equity Linked Securities Not Applicable
Amount: L e
(iii)  Provisions where calculationby  See Appendix
reference to the Underlying '

Securities and/or formula is
impossible or impracticable:

(iv) Equity Valuation Date(s): Not Applicable

) Valuation Time: . Not Applicable
(vi)  Stock Exchange/Related Not Applicable
Exchange:

(vii) | Details of any other rele\')ént_ . Not Applicable
. 'terms, any stock exchange
requirements/tax considerations

(viii) Method of calculating Early See Appendix
Redemption Amount (if for

reasons other than following an
Event of Default):

(ix) Such other additional terms or See Appendix
provisions as may be required:

PROVISIONS RELATING TO INDEX LINKED NOTES. ) .
21. Index Linked Note Provisions: Not Applicable

PROVISIONS RELATING TO REDEMPTION

22. Issuer Call: Not Abpl'i‘cabl‘gv o
(Condition 4(c))




23.

24.

25.

26.

GENERAL PROVISIONS APPLICABLE TO THE NOTES
27.

28.
29,

30.

31.

Issuer’s option to redeem on basis of
Nationalisation or Insolvency in relation
to Equity Linked Notes:

(Condition 4(d))

Final Redemption Amount of each:Note: .

(Condition 4(a))

Early Redemption Amount of each Note
payable on redemption for taxation
reasons or on Event of Default and/or the
method of calculating the same (if
required or if different from that set out
in Condition 4(e)):

Price Information and Purcﬁésé Offer |
(if not applicable delete the remammg
sub-paragraphs of this paragraph)’

e e

LA

Domestic Note:

Form of Notes:
(Condition 1)

Additional Financial Centre(s) or other
special provisions relating to Payment
Day:

(Condition 7(e))

Talons for future Coupons or Receipts to

be attached to Definitive Notes (and "
dates on which such Talons mature):

Details relating to Partly Paid Notes:
amount of each payment comprising the
Issue Price and date on which each
payment is to be made and consequences
of failure to pay, including any right of
the Issuer to forfeit the Notes and interest
due on late payment:

| vN(.)t Applicable

See Appendix™

See Appendix

Not Applicable

[ LR

No

[P
[ S

Temporary Global Note exchangeable for a
Permanernt Global Note which is exchangeable
for Definitive Notes in'the circumstances set out
in the Perrnanent Global ‘Note

Not Appliéablci { ) —

T ST

Not Applicable



32. ”‘Dé.tailé.re.la'tihg: to Instalment Notes: -
amount of each instalment, date on which
each payment is to be made: ’
(Condition 4(f))

33, Redenomination applicable:

34 Calculation Agent:

35. Other terms or special conditions:

DISTRIBUTION

36. ® If syndicated, names of

Managers:
(ii) o Stabilising Manager (if any):

37. . iﬂ'h@n7§yﬁdiéat¢d, name of rele\"ran‘tj

- Dealer: =~ '

38..  Whether TEFRA Pror TEFRA C rules .-

' applicable or TEFRA rules not :
applicable: - 1
39. Additional selling restrictions:

(Conditions 3(d) and 4(g)).

Not Applicable

No
Robeco Institutional Asset Management B.V.

See Appendix

Not Applicable
Not Applicable

Robeco Bank Holding B.V.

TEFRA D

This Pricing Supplement is neither an offer to sell
nor a solié¢itation to purchase Nctes in any
jurisdiction in which such offer or solicitation is
unlawful.

Japan -

The Notes have not: been .and will not be
registered under the Securities and Exchange
Law of Japan (the "Securities and Exchange
Law") and the Dealer has agreed that it will not
offer or sell any Notes, directly or indirectly, in
Japan or to, or for the benefit of, any resident of
Japan (which terin as used herein means any
person resident in Japan, including any
corporation or other entity organized under the
laws of Japan), or to others for reoffering or
resale, directly or indirectly, in Japan or to a
resident of Japan except pursuant to an exemption
from the registration requirements of, and



40. Effective yield of the Notes (Euronext
Amsterdam listed Notes only):

41. Use of proceeds

{Euronext Amsterdam listed Notes only):

42, Netprocéeds

(Euronext Amsterdam listed Notes only):

T

43, Costs of Issue
1) Costs borne by purchasers of

Notes:

(i) Commission paid to:
intermediaries

(iii)  Other costs: : i

SRS AT
R .

OPERATIONAL INFORMATION * . -

[ B e R LR s AR

44, Any clearing system(s) other than |

otherwise in compliance with; the Securities and
Exchange Law and any other applicable laws,
regulations and ministerial guidelines of Japan.

Not'AppliCable '
Not Applicable

Not Applicable

Not Applicable

The initial distribution costs of the Notes will be
paid by the Dealer.

In addition, until a redemption of all the Notes or
the occurrence of the Trading Termination Event,
the Dealer may pay on-going dlstrlbuﬁon fees to
the intermediary distributing the Notes.

An-amount €qual. to-approXimately 0.60.per cent.
of the proceeds of the issuance. of .the Notes will
be paid by the Issuer to the Dealer. for the
payment of distribution fees

Not applicable
Euroclear and Clearstream, Luxembourg
and the relevant
... identification number(s):
45 j': :, Dc{]-ivéry;w-‘ » ';' } Delivery against payment
46. . Addmonal B;{ying Ager'lt(s)' (ifariy):. . Not Applicable
ISIN: XS50219214243

Common Cod(;::

021921424




LISTING APPLICATION

This Pricing Supplement comprises the final terms required tc list the issue of Notes
described herein pursuant to the Euro 5,000,000,000 Principal Protected Medlum Term Note
Programme of Rabobank Neder] and .
RESPONSIBILITY

The Issuer accepts responsibility for the information contained in this Pricing Supplement.

Signed on behalf of the Issuer:

By:
Duly authorised




Appendix

. Interpretation and Definijtions
Uﬁleéé the éénlte-it 6.t>}‘1érwkise-1"éq‘uires, terms and expréséions used 'he,réi_n' or in the Conditions
and which are not defined herein or the Conditions shall have the respective meanings given
to them in the Class XVI Offering Memorandum (Annex 1) and the Class E Offering
Memorandum (Annex 2).

‘ Thel followmg terms éll'llavl-lvﬁ;c;.ve'thé fdllowing meahingé:
"Initial Nominal Amount" means JPY 10,000,000,

"Minimum Redemption Amount” means, in respect of each Note, 100% of the Initial
Nominal Amount of the relevant Note;

"Official Zero-Note Value", at any time, means, in respect of each Note, the aggregate of (a)
the present value of the Minimum Redemption Amount of such Note and (b) the present value
of all remaining Fixed Coupon Amounts to be paid in respect of such Note up to and
including the Maturity Date, in each case, as determined by the Calculation Agent, acting on
behalf of the Issuer, taking into account the funding rate (bid side) of the Issuer for securities
with such outstanding amount and with a maturity equivalent to the maturity date of the Notes
but which has become due and payable at such time;

"Repurchase Fee" means, in respect of each Note, an amount equivalent to:

(i) if the Repurchase Date (as defined below), as the case may be, falls on or prior to 30th
June, 2008, 3.5% of the Initial Nominal Amount of such Note;

(i1) if the Repurchase Date, as the case may be, falls on or prior to 30th June, 2010 but
after 30th June, 2008, 3% of the Initial Nominal Amount of such Note;

(iii)  if the Repurchase Date, as the case may be, falls on or prior to 30th June, 2014 but
after 30th June, 2010, 2% of the Initial Nominal Amount of such Note;

(ivy  if the Repurchase Date, as the case may be, falls on or prior to 30th June 2017 but
after 30th June 2014, 1% of the Initial Nominal Amount of such Note; or

) if the Repurchase Date, as the case may be, falls after 30th June, 2017, 0% of the
Initial Nominal Amount of such Note;

"Underlying Entity" means Robeco Multi Market Reference Entity SPC, an exempted
segregated portfolio company incorporated under The Companies Law (Revised) of the
Cayman Islands;

"Underlying Securities” means the Class XVI Ordinary Shares of the Underlying Entity
issued and subscribed for from time to time, and "Underlying Security" means any one of
such shares;

"Underlying Securities Final Redemption Date" has the same meaning as the term "Final
Redemption Day" as defined in the Class XVI Offering Memorandum; and



"Underlying Security Redemption Proceeds", at any time, means an amount equivalent to:

{a) ,‘ rhe;rédcmption proceeds paid by the Underlying Entity on a redemption of all the
. Underlying Securities at such time, the amount of which shall be determined by the

. Underlying Entity,
divided by ‘

(b) the number of Underlying Securities redeemed at such time.
Final Redemption Amount

Subject to paragrdph 5 below, unless previously redeemed or purchased and cancelled, each
Note will be redeemed by the Issuer on the Maturity Date at an amount {the "Final
Redemption Amount”) in the Specified Currency equivalent to the aggregate of:

(a) the Minimum Redemption Amount of such Note; and

(b), . the Underlying Security Redemptlon Proceeds as of the. Undwrlyng S(“(‘Uh ‘ies Final
' Redemptwn Date,. I o !
_provided that if the Trading Termination Event has occurred: in. respect of - Segregated
. Portfolio Series XVI prior to the Underlying Securities Final Redempiion Date, the amount
payable by the Issuer pursuant to sub-paragraph (b) above on.the Ma“u ‘ny D2T° shall be

deemed to be zero.
..demg Termmatnon Event Payment Amount..

Sub]ec* to paragrapb 5 belcw .mlcss prevmusl / redcr‘med or. purc“afd rmd cancelled, in the
event, that the Trading Termination Event has occurred in respect of Segregated Portfolio
Series . XV1 prior to the Underlying Securitics. Final-'Redemiption. Date, an amount (the
"Tr admg Termination Event Payment Awmouni™) in the Specified Cirrency, being the
Underlying Security Rcdemptnon Froceeds following 2 redemption of ali the Underlying
Securities on the occurrence of the Trading Termination:Event. shall be paid by the Issuer in
respect of each Note, as soon as reasonably pracncable and in any event, no later than the
date of redemption of the Notes. : :

Early Redemption Amomnt

~ Subject to paragraph 5 below, for the purposes of Condition 4(b} and Cendition 10, the Early
Redemption Amount in respect of each Note shal} be the higher of: »

(a) an amount in the Spemﬁed Currency equ1valent to the followmg as determmed by the
Calculation Agent acting in good faith: A .

() the Official Zero-Note Value of such Note as at close of business on the last
Business Day immediately preceding the date of redewmiption of such Note (the
"Early Redemption Date"); plus

(ii) the Underlying Securlty Redempnon Proceeds as ¢f the Early Redemption
. Date less » -
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(i) - the aggregate of all losses, costs and expenses the Issuer (or any of its
affiliates) may incur as a result of unwinding any underlying or related
" hedging arrangements in relation to the early redemptron of the Notes
. pursuant to Condition"4(b) or Condition 10, as the-case may be, as determined
by the Calculation Agent acting in a comimercially- reasonable manner,
divided by the number of Notes redeemed on such early redemption;

and

P D T

(b) the Mmrmum Redemptlon Amount of such Note

For the avoidance of doubt, in the event that the Trading Termination Event has occurred in
respect-of Segregated Portfolio Series XVI prior to the: Early Redemption Date, the amounts
"payable by the Issuer pursuant to paragraph sub-paragraphs (a)(u) above shall be deemed to
be zero: sun v L0 s , IS

5. Postponement of Payment /- -

' zoInithe ‘event that the Calculation ‘Agent, in its reasonable discretion, determines that (a) the
Underlying Entity fails, or is unable, to determine the relevant Underlying Security
Redemptlon Proceeds such that the entire Final Redemption Amount, the Trading
-2 Termination-Event” Payment Amount and/or-the: Early Redemption: Amount, as -applicable,
: cannot. becalculated, and/or-(b) the- Underlying ‘Entity fails to pay the relévant ‘Underlying
Securlty Redemption Proceeds’in respect of 4il the Underlying Secuntles redeemed on their
payment due date in full:

(a) in the case of the payment of theFinal Rédemiption’ Amodrit or the'Early Redemption
Amount, as the case may be, the Issuer shall pay the Final Redemption Amount or the
- Early Redemption ‘Amount; as applicable; on'their respective- ‘payment- due dates, less
K Jthe‘ portionof* the Final Redemption  Amount or the Early:Redemiption ‘Amount, as
" aerer cuapplicable, attributableto the relevant: Underlying*- ‘Securities" Redemptron Proceeds
s »whlch cannot ‘be caleulated and/or which has not been paid by the Uniderlying Entity
R J - infull (each such amoynt,-a "Defeérred: Amount") and the payment of such Deferred
el Arnount by the Issuer shall be deferred and

(b) in the case of the payment of the Tradmg Terrnmatron Payment Amount payable by
the Issuer pursuant to paragraph 3 above (such amount, a "Deferred Amount") the

payment of such Deferred Amount by the Issuer shall be deferred.-

‘Each Deferred Amount:shafl be paid by the Issuerat such time -which the Calculation Agent,
in its reasonable discretion; detérmines’ that the relevant the Undetlying Security Redemption
Proceeds have been determmed and pard by the Underlymg Entrty in full
ST :c’; i "i"'('.‘ K
No 1nterest shall accrue on any Deferred Amount as’a result of such postponement of
payment

cobee

6.. Repurchase Offer TR

Each Noteholder may request the Dealer to repurchase all or some of the Notes held by it on

- the last: Business Day-of .each calendar:month (the "Repurchase Date™) by giving not less
than 5 Business Days' notice to the Dealer. Any Notes repurchased by the Dealer pursuant to
this paragraph 6 shall be repurchased at the Repurchase Price set out below.
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The Repurchase Price in respect of each Note shall be an amount equivalent to the Japanese
Yen amount of?

(i) the Official Bond NAV as at the close of business on the last Business Day of the
same calendar month, as determined by the Calculation Agent; less

(ii} - the relevant Repurchase Fee, if any.

The Repurchase Price shall be paid by the Dealer within five Business Days following the
announcement of the Official Bond NAV by the Calculation Agent:

"Official Bond NAV", at any time, means, in respect of each Robeco Multi Market Bond Jun
05/23 (JPY), the aggregate of the Official NAV of a Class XVI Ordinary Share at such time
and the Official Zero-Note Value of such Robeco Multi Market Bond Jun 05/23 (JPY) at such

time.
Additional Business Centre

For the purposes of determining the definition of a "Business Day", the Additional Business
Centre shall be Amsterdam, the Netherlands.

The Calculation Agent

The Calculation Agent shall, upon receipt of the relevant Monthly Risk Management Repcrt
in respect of Segregated Portfolio Series XV, the relevant Monthly Trading Advisory Report
in respect of Segregated Portfolio E and all relevant infermation, render a note monthly report
(each, a "Note Monthly Report") prepared and determined as of the last Business Day of
each calendar month. Each Note Monthly Report shall contain the following information for
that calendar month (or such part thereof, in respect of the first Note Monthly Report to be
prepared):

(a) the Official Bond NAV of each Note as at close of business on the last Business Day
of such calendar month; ‘

(b) a general description of such information contained in the relevant Monthly Risk
Management Report in respect of Segregated Portfolio Series XVI as reasonably
determined by the Calculation Agent in its sole discretion; and

(c) a general description of such information contained in the relevant Monthly Trading
Advisory Report in respect of Segregated Portfolio E as reasonably determined by the
Calculation Agent in its sole discretion.

The Calculation Agent, on behalf of the Issuer, shall use reasonable efforts to make available
each Note Monthly Report to the Issuer, the Administrator and to the Noteholders no later
than five Business Days following the last Business Day of the relevant calendar month, and
in any event, subject to the receipt of the relevant Monthly Risk Management Report, the
relevant Monthly Trading Advisory Report and of such relevant information for the purposes
of providing such Note Monthly Report.

The Calculation Agent shall also notify the Administrator of the Cfficial Bond NAV of each

Note as at close of business of the last Business Day of each calendar month as soon as
reasonably practicable upon its determination thereof.
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Pricing Supplement dated 10th June, 2005
PRICING SUPPLEMENT
RABOBANK NEDERLAND

Issue of JPY 8,600,000,000 Robeco Multi Market Bond Jun 05/23 (JPY) (the "Notes")
under the Euro 5,000,000,000
Principal Protected Medium Term Note Programme

This Pricing Supplement contains provisions relating to the Notes to be issued by Rabobank Nederland. The
return of principal on the Notes is partly linked to the Class XVI Ordinary Shares to be issued by Robeco Multi
Market Reference Entity SPC in respect of which information is contained in the Amended and Restated
Offering Memorandum dated 16th July, 2004 and the Supplemental Offering Memorandum dated 10th June,
2005 (together, the "Class XVI Offering Memorandum"), a copy.-of which is attached in Annex 1. The Class
XVI Ordinary Shares to be issued by Robeco Multi Market Reference Entity SPC are in turn partly linked to the
Class E Ordinary Shares issued by Robeco Multi Market SPC in respect of which information is contained in
the Amended and Restated Offering Memorandum dated 16th July, 2004 and the Supplemental Offering
Memorandum dated 10th August, 2004 (together, the "Class E Offering Memorandum"), a copy of which is
attached in Annex 2. Noteholders are deemed to be fully aware of the contents thereof.

Unless the context otherwise requires, terms and expressions used herein or in the Conditions and which are not
defined herein or the Conditions shall have the respective meanings given to them in the Class XVI Offering
Memorandum or the Class E Offering Memorandum, as applicable. The Class XVI Offering Memorandum and
the Class E Offering Memorandum are attached hereto for information purposes only. The attachment of the
Class XVI Offering Memorandum and the Class E Offering Memorandum does not constitute an offer or an
invitation by, or on behalf of the Issuer, Robeco Multi Market Reference Entity SPC or Robeco Multi Market
SPC or any other entity mentioned herein to subscribe for or purchase any of the shares of Robeco Multi Market
Reference Entity SPC or Robeco Multi Market SPC.

Noteholders are deemed to have sufficient knowledge, experience and professional advice to make (and
have made and will continue to make) their own legal, financial, tax, accounting and other business
evaluations of the merits and risks and suitability of investment in the Notes and are deemed to have
represented that they are not relying on the views of the Issuer in that regard.

The Issuer and the Dealer reserve the right to withdraw the offering, postpone the Issue Date or reduce or
increase the Aggregate Nominal Amount of Notes offered hereby at any time prior to the Issue Date.

This document constitutes the Pricing Supplement relating to the issue of Notes described herein. Terms used
herein shall be deemed to be defined as such for the purposes of the Conditions set forth in the Offering Circular
dated 25th January, 2005 (the "Offering Circular"). This Pricing Supplement contains the final form of the
Notes and must be read in conjunction with the Offering Circular.

STRUCTURED NOTES ARE SOPHISTICATED INSTRUMENTS WHICH CAN INVOLVE A HIGH
DEGREE OF RISK AND ARE INTENDED FOR SALE ONLY TO THOSE INVESTORS CAPABLE
OF UNDERSTANDING THE RISKS ENTAILED IN SUCH INSTRUMENTS.

POTENTIAL PURCHASERS OF THE NOTES SHOULD BE AWARE THAT THE REDEMPTION
AMOUNT OF THE NOTES AT MATURITY IS PARTLY LINKED TO THE VALUE OF EQUITY
SECURITIES. MOVEMENTS IN THE VALUE OF THE EQUITY SECURITIES MAY ADVERSELY
AFFECT THE VALUE OF THE NOTES. NEVERTHELESS, IN NO CIRCUMSTANCES MAY THE
NOTES BE REDEEMED AT LESS THAN PAR.



POTENTIAL PURCHASERS OF THE NOTES SHOULD ALSO BE AWARE THAT
HOLDERS OF THE NOTES WILL BE EXPOSED TO INTEREST RATE RISK.

THE ISSUER HAS MADE NO INVESTIGATION INTO THE TREATMENT OF THE NOTES BY
THE TAX AUTHORITIES OF ANY COUNTRY. INVESTORS ARE STRONGLY ADVISED TO
TAKE THEIR OWN TAX ADVICE,

10.

11.

12

13.
14.

Issuer:

i) Series Number: -

(i)  Tranche Number:

Specified Currency or Currencies:

Aggregate Nominal Amount:

~ —Tranche:
-— Series:

. Iés;ie Price of Tranche: .

Specifiec Denominations;

) Issue Date:
(i1) Interest Commencement Date:
Maturity Date:

Interest Basis:

Redemption/Payment Basis:

Change of Interest Basis or
Redemption/Payment Basis:

Call Option:
(Cor;dition 4(c))

Status of the Notes:
Listing;

Rabobank Nederland

39
1

Japanese Yen ("JPY")

JPY 8,600,000,000
JPY 8,600,000,000
99.5 per cent.

JPY 10,000,000

16th June, 2005
16th June, 2005

15th June, 2023, subject to paragraph 5 cf the
Appendix

Fixed Rate
See Appendix

Not Applicgble

Not Applicable

Senior

Not Applicable




15. Method of distribution:

Non-syndicated

PROVISIONS RELATING TO INTEREST (IF ANY) PAYABLE

16. Fixed Rate Note Provisions:
(Condition 3(a))

(i) Rate(s) of Interest:

(ii) Interest Payment Date(s):

(iii) Fixed Coupon Amount(s):

(iv) Broken Amount(s):
(v) Day Count Fraction: = - -
(vi) Determination Date(s):

(vii) Other terms relating to the method of
calculating interest for Fixed Rate Notes:

17. Floating Rate Note Provisions
(Condition 3(b))

Applicable

An amount equal to the Fixed Coupon Amount
will be paid per Note on each Interest Payment
Date. :

On each 15th day of June and December in each
year occurring during the period from and
including 15th December, 2005 up to and
including the Maturity Date, - subject to
adjustment in accordance with the Modified
Following Business Day Convention. In the event
that the Early Redemption Date (as defined in
paragraph 4 of the attached Appendix) occurs on
the same day as an Interest Payment Date, the
Fixed Coupon Amount payable on such Interest
Payment Date shall be deemed to be zero.

JPY 25,000 per JPY 10,000,000 in mominal
amount.

Not Applicéble. |
Not Applicable.

Not Applicable.

Not Applicable.

Not Applicable

PROVISIONS RELATING TO ZERO COUPON NOTES

18. Zero Coupon Note Provisions:
(Condition 4(e)(iv))

Not Applicable



PROVISIONS RELATING TO DUAL CURRENCY NOTES
19. Dual Currency Note Provisions: Not Applicable

PROVISIONS RELATING TO EQUITY LINKED NOTES

20. Equity Linked Note Provisions: Applicable, subject to the Appendix
(Condition 5) B R :
(i) Underlying Securities and/or See Apvp.‘endix._ »

formula to be used to determine
principal and/or interest or the
Equity Linked Securities
Amount:

(ii) Equity Linked Securities Not Applicable
Amount; S o SR

(iif)  Provisions where calculation by  Sce Appéndix'
reference to the Underlying ‘

Securities and/or formula is
impossible or impracticable: -

(iv)  Equity Valuation Date(s): Not Applicable

vy Valuation Time: _ Not Applicable

(vi)  Stock Exchange/Related Not Applicable
Exchange: _

(i) 'b "befails of any other relevant ~ Not Applicable

‘terms, any stock exchange .
‘requirements/tax considerations

(viii) Method of calculating Early See Appendix
Redemption Amount (if for
reasons other than following an -
Event of Default):

(ix) Such other additional terms or See Appendix
provisions as may be required:

PROVISIONS RELATING TO INDEX LINKED NOTES ,‘
21. Index Linked Note Provisions: Not Applicable
PROVISIONS RELATING TO REDEMPTION

22, Issuer Call: Not Applicable
~ (Condition 4(c)) '



23.

24,

25,

26.

GENERAL PROVISIONS APPLICABLE TO THE NOTES
27.

28.

29,

30.

31.

Issuer’s option to redeem on basis of
Nationalisation or Insolvency in relation
to Equity Linked Notes:

(Condition 4(d))

Final Redemption Amount of each Note:
(Condition 4(a))

Early Redemption Amount of each Note
payable on redemption for taxation
reasons or on Event of Default and/or the
method of calculating the same (if
required or if different from that set out
in Condition 4(e)):

Price Information and Purc‘hla”sel 6ffer B
(if not applicable delete the remaining
sub-paragraphs of this paragraph)

>V PRl o

Domestic Note:

Form of Notes: L
(Condition 1) AR

Additional Financial Centre(s) or other
special provisions relating to Payment
Day:

(Condition 7(e)) s

Talons for future Coupons or Receipts to
be attached to Definitive Notes {(and *
dates on which such Talons mature):

Details relating to Partly Paid Notes:
amount of each payment comprising the
Issue Price and date on which each
payment is to be made and consequences

of failure to pay, including any nght of

the Issuer to forfeit the Notes and interest
due on late payment:

* Not Apphcable

" See Appendix

See Appendix .

Not Applicable

[ .
1.

No

Temporary Global Note exchangeab]e for a
Permanent Global Note which is exchangeable
for Deﬁmtlve Notes in the c1rcumstanccs set out
in the Permanent Global Note -

. P . ¢
NE I g PR L soabe

Not Applicable. . - . .

No

Not Applicable



32, Details relating to Instalment Notes:
amount of each instalment, date.on which
cach payment is to be made:

(Condition 4(f))

33. Redenomination applicable:

34. Calculation Agent:

3s. Othér terms or special conditions:

DISTRIBUTION

36. @) If syndicated, names of

'~ Managers:
(i) Stabilising Manager (if any):

37, I hé)n—syncjicat,cd, 's.ia'r’nc of r‘el_e}\"fant :

~ Dealer: n D

38. Whether TEFRA D or TEFRA Crules -
applicable or TEFRA rules.net - :
applicable: ‘

39. Additional selling restrictions:

(Conditions 3(d) and 4(g))

Not Applicable

No
Robeco Institutional Asset Management B.V.

See Appendix

Not Applicable
Not Applicable

Robeco Bank Holding B.V.

TEFRA D

This Pricing Supplement is neither an offer to sell
nor a solicitation ¢ purchase Notes' in ‘any
jurisdiction in which such offer or solicitation is
unlawful.

Japan -

The Notes have not been and will not be
registered under the Securities and Exchange
Law of Japan (the "Securities and Exchange
Law") and the Dealer has agreed that it will not
offer or sell any Notes, directly or indirectly, in
Japan or to, or for the benefit of, any resident of
Japan (which term as-used hercin means any
person resident in Japan, including any

corporation-or other entity organized: under the
laws of Japan), or to others for reoffering or
resale, directly or indirectly, in Japan or to a
resident of Japan except pursuant to an exemption
from the registration requirements of, and




40.

41.

42.

43.

Effective yield of the Notes (Euronext
Amsterdam listed Notes only):

Use of proceeds

(Euronext Amsterdam listed Notes only):

* Net proceeds
(Euronext Amsterdam listed Notes only):

Costs of Issue

@) Costs borne by purchasers of
Notes: )

(ii) Commission paid to:
intermediaries

(iii) Other costs: BTN

OPERATIONAL INFORMATION . = . s

i f

Any clearing system(s) other than

otherwise in compliance with; the Securities and
Exchange Law and any other applicable laws,
regulations and ministerial guidelines of Japan.

Not Applicable

Not Applicable

Not Applicable

Not Applicable

The initial dlstrlbuuqn costs of the Notes will be
paid by the Dealer. - o

In addition, unti! a redemption of all the Notes or
the océurrence of the Trading’ Termmatxon Event,
the Dealer may pay on-going distributior fees to
the intermediary distributing the Notes.

An.amount e¢qual to approximately 0.60 per cent.
of the proceeds of the issuance 'of the Notes will
be paid by the Issuer to the ‘Dealer for the
payment of distribution fees

44, Not applicable
Euroclear and Clearstream, Luxembourg
and the relevant
.. identification number(s):; ... .
45 Dehvery o ,T, . Delivery against payment
46 - Addmonal PaymgAgent(s) (1f any) . Not Applicable
ISING o ot XS0219214243

021921424




LISTING APPLICATION

This Pricing Supplement comprises the final terms required to list the issue of Notes
described herein pursuant to the Euro 5,000,000,000 Prmcrpal Protected Medium Term Note
Programme of Rabobank Nederland :

RESPONSIBILITY

7

The Issuer accepts res’bonsibility for the information contained in this Pricing Supplement.

Signed on behalf of the Issyer:

By
Duly authorised = .

/

S

L




Appendix

' ,:,Interpretatlon and Deﬁmtlons

o TR

Unless the context otherw1se requxres terms and expressions used herem or.in the Condmons

and which are not defined herein or the Conditions shall have the respective meanings given
to them in the Class XVI Offering Memorandum (Annex 1) and the Class E Offering
Memorandum (Annex 2)

/,,.

The followmg terms shall have the followmg meanings:

"Initial Nominal Amount" means JPY 10,000,000;

"Minimum Redemption Amount" means, in respect of each Note, 100% of the Initial
Nominal Amount of the relevant Note;

"Official Zere-Note Value", at any time, means, in respect of each Note, the aggregate of (a)
the present value of the Minimum Redemption Amount of such Note and (b) the present value
of all remaining Fixed Coupon Amounts to be paid in respect of such Note up to and
including the Maturity Date, in each case, as determined by the Calculation Agent, acting on
behalf of the Issuer, taking into account the funding rate (bid side) of the Issuer for securities
with such outstanding amount and with a maturity equivalent to the maturity date of the Notes
but which has become due and payable at such time;

"Repurchase Fee" means, in respect of each Note, an amount equivalent to:

() if the Repurchase Date (as defined below), as the case may be, falls on or prior to 30th
June, 2008, 3.5% of the Initial Nominal Amount of such Note;

(i) if the Repurchase Date, as the case may be, falls on or prior to 30th June, 2010 but
after 30th June, 2008, 3% of the Initial Nominal Amount of such Note;

(iii)  if the Repurchase Date, as the case may be, falls on or prior to 30th June, 2014 but
afier 30th June, 2010, 2% of the Initial Nominal Amount of such Note;

(iv) if the Repurchase Date, as the case may be, falls on or prior to 30th June 2017 but
after 30th June 2014, 1% of the Initial Nominal Amount of such Note; or

W) if the Repurchase Date, as the case may be, falls after 30th June, 2017, 0% of the
Initial Nominal Amount of such Note;

"Underlying Entity" means Robeco Multi Market Reference Entity SPC, an exempted
segregated portfolio company incorporated under The Companies Law (Revised) of the
Cayman Islands;

"Underlying Securities” means the Class XVI Ordinary Shares of the Underlying Entity
issued and subscribed for from time to time, and "Underlying Security" means any one of
such shares;

"Underlying Securities Final Redemption Date" has the same meaning as the term "Final
Redemption Day" as defined in the Class XVI Offering Memorandum,; and



"Underlying Security Redemption Proceeds”, at any time, means an amount equivalent to:

| (a) “ltﬁe redefnption '}‘)rocéeds' paid by th_e‘Underlying Entity on a redemption of all the
-Underlying Securities.at such time, the amount of which shall be determined by the

Under]ylng Entlty
d1v1ded by

(b) the number of Underlying Securities redeemed at such time.

Final Redemption Amount

Subject to péragfaph 5 below, unless previously'redéerhed or purchased and cancelled, each
Note will be redeemed by the Issuer on the Maturity Date at an amount (the "Final
Redemption Amount") in the Specified Currency equivalent to the aggregate of:

(a) the Minimum Redemption Amount of such Note; and.

(t) . the Underlying Security Redemption Proceeds as of the Underlymg Securities Final
Redemptlon Date, . ‘ _

: prov1ded that if the Tradmg Termmatlon Evenf has ocr‘urred in reqpect rf §egregated
~: Portfolio Series XVI prior to the Underlying Qecum*'es Final Redemption Date, the amount
. pavable hy the Issuer pursuant to: suh-paragranh {b) above on the Matunt‘/ Date: shall be
deemed to be zero. ,

. Trading Termination Event Payment Ameunt. |

Subject to paragraph 5 below, unless previously redeemed or purchased and cancelled, in the
event. that the Trading Termination Event has. occurred. in respect of Qeﬂregated Portfolio
Sene< XVI prior fo the Underlying Securities Final Redemption Date, an amount (the
"Tradmg Termmatmn Event Payment Amnum"} in-the Specified Currency, being the
Underlvmg Security - Redemptlox1 Proceeds following a redemption. of all the Underlying
Securities on the occurrence of the. Tradmg Terminaticn. Event shall be paid by the Issuer in
respect of each Note, as soon as reasonably practicable, and in any event, no later than the
_date of redemption of the Notes. i .

) Eariy Rede‘mp’t‘ioﬁ‘ Amomﬁ

. Subject to paragraph 5 below, for the purposes of Conditicn 4(b) and Condition 10, the Early

. Redemption Amount in respect of each Note shall be the higher of:

(a) an amount in the Specified Curréncy equivalent to the following as determined by the
.Calculation Agent acting in good faith: :

) the Official Zero-Note Value of such Note as at close of business on the last
Business Day immediately preceding the date of redempticn of such Note (the
"Early Redemptlon Date"), plus

(ii) the. Underlymg Securlty Redemptton ProcePds as of the Farly Redemptlon
Date; less ,, ‘ :
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- (i) - the aggregate of all Idsses, costs and expenses the Issuer (or any of its
affiliates) may incur as a result of unwinding any underlying or related
'*‘hedgmg arrangements in relation to the’ early redemptlon of ‘the Notes
' ‘pursuant to Condition 4(b) or Condition 10, 4s the case may be, as determined
by the Calculation Agent acting in a commercrally réasonable manner,
divided by the number of Notes redeemed on such early redemption;

and
1) the Minimum Redemption Amount of such Note.‘

For the avoidance of doubt, in the event that the Trading Termination Event has occurred in

- respect of Segregated Portfolio Series XVI prior to the Early Redemption Date, the amounts
payable by the Issuer pursuant to paragraph sub-paragraphs (a)(u) above shall be deemed to
be zero. e

5. Postponement of Payment - °

i fthe ‘evént that the* Calculation Agent, in its Teasonablé discretion, detérmines that (a) the
Underlying Entity fails, or is unable, to determine the relevant Underlying Security
Redemption Proceeds such that the entire Final Redemption Amount, the Trading

-7 Terfination: Event- Payment Amount and/or*the' Early Redemptlon Amount,as applicable,

AR cénnot ble‘calculated, and/or (b) the Underlying Entity fails to pay the relevant Underlying

- Sécurity Redemption Proceeds in' réspect of all the: Underlying Securmes redeemed on their
payment due date in full: SRR

(a) in the case of the payment of the Final Redémption’ Amotint or the'Early Redemption

Amount, as the case may be, the Issuer shall pay the Final Redemptlon Amount or the

% -Edrly Redemption Amount; ‘a$' applicable, ‘on théir respectrve payment due dates, less

7-“the-portiortof ‘the' Final 'Redemption’ Amount'or the Early’ Redemptron ‘Amount, as

© " applicable, attrlbutable t0' the televant Underlying Securities Redemptlon Proceeds

' e Ghich cannot ‘be calculatéd: ‘and/or which'has not been paid by the Underlying Entity

o infull (édeh $uch amount;a "Deferred Amount") and the payment of such Deferred
Amount by the Iss >uer ‘shall be’ deferred and ‘

RCTE A P T

(b) in the case of the payment of the Tradlng Termination Payment Amount payable by
the Issuer pursuant to paragraph 3 above (such amount, a "Deferred Amount"), the
payment of such Deferred Amount by the Issuer shall be deferred.

Each Deférred Amiount-shall be paid by the Issuer at'such timé which the Calculation Agent,
in its reasonable discretion, détermines that the relevant the Underlying Security Redemption
Proceeds have been determmed and pald by the Underlymg Entlty in full.

No interest shalI accrue on any Deferred Amount as a result of such postponement of
. payment

. N
[ P R e

6. -+ ReépurchaseOffer ~ " L
Each Noteholder may request the Dealer to repurchase all or some of the Notes held by it on
* the:last:Business Day of ¢ach calendar month (the "Repurchase Date") by giving not less
than 5 Business Days' notice to the Dealer. Any Notes repurchased by the Dealer pursuant to
this paragraph 6 shall be repurchased at the Repurchase Price set out below.,
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The Repurchase Price in respect of each Note shall be an amount equivalent to the Japanese
Yen amount of:

@) the Official Bond NAV as at the close of business on the last Business Day of the
same calendar month, as determined by the Calculation Agent; less

(ii) the relevant Repurchase Fee, if any.

The Repurchase Price shall be paid by the Dealer within five Business Days following the
announcement of the Official Bond NAV by the Calculation Agent:

"Official Bond NAV", at any time, means, in respect of each Robeco Multi Market Bond Jun
05723 (JPY), the aggregate of the Official NAV of a Class XVI Ordinary Share at such time
and the Official Zero-Note Value of such Robeco Multi Market Bond Jun 05/23 (JPY) at such
time.

7. Additional Business Centre

For the purposes of determining the definition of a "Business Day", the Additional Business
Centre shall be Amsterdam, the Netherlands.

8. The Calculation Agent

The Calculation Agent shall, upon receipt of the relevant Monthly Risk Management Report
in respect of Segregated Portfolio Series XVI, the relevant Monthly Trading Advisory Report
in respect of Segregated Portfolio E and all relevant information, render a note monthly report
(each, a "Note Monthly Report") prepared and determined as of the last Business Day of
each calendar month. Each Note Monthly Report shall contain the following information for
that calendar month (or such part thereof, in respect of the first Note Monthly Report to be
prepared):

(a) ~the Official Bond NAYV of each Note as at close of business on the last Business Day
of such calendar month;

(b) a general description of such information contained in the relevant Monthly Risk
Management Report in respect of Segregated Portfolio Series XVI as reasonably
determined by the Calculation Agent in its sole discretion; and

(c) a general description of such information contained in the relevant Monthly Trading
Advisory Report in respect of Segregated Portfolio E as reasonably determined by the
Calculation Agent in its sole discretion.

The Calculation Agent, on behalf of the Issuer, shall use reasonable efforts to make available
each Note Monthly Report to the Issuer, the Administrator and to the Noteholders no later
than five Business Days following the last Business Day of the relevant calendar month, and
in any event, subject to the receipt of the relevant Monthly Risk Management Report, the
relevant Monthly Trading Advisory Report and of such relevant information for the purposes
of providing such Note Monthly Report.

The Calculation Agent shall also notify the Administrator of the Official Bond NAV of each
Note as at close of business of the last Business Day of each calendar month as soon as
reasonably practicable upon its determination thereof.
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