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Co-operative banks contribute to market access and stability in
turbulent times '

3-3-2009 | Other news

Over 100 years ago, the original focus of co-operative banks was to provide financing and insurance to small farmers, who
at the time had a limited access to credit. Since then, co-operative banks have expanded the scope of their operations to
include other segments. And, since the establishment of the first co-operative banks, market access to financial services
has improved dramatically. Rabobank Economist Bouke de Vries discusses whether the main function of co-operative
banks to correct market failure still exists and how it relates to the current global credit crisis.

Essence of the co-operative

The essence of the savings and credit co-operatives was the approach in which farmers who had surplus savings were
prepared to lend these excess funds to farmers who needed credit. Subsequently, the local community ensured that the
loans were repaid. This social control and intricate knowledge and understanding of the local situation reduced the
information asymmetry between the borrower and the lender.

Information asymmetry causes losses

Information asymmetry is, in fact, one of the primary causes of the huge losses that have recently been incurred on
structured credit portfolios. Therefore, the fact that co-operative banks continue to operate close to their customers is a
major benefit. It means that if customers encounter difficulties, the bank is close at hand to work with them to find
solutions.

Global credit crisis and local challenges

The credit crisis and the economic downturn have affected banks across the board. Co-operative banks have had to post
losses on complex products as well. The trend of growth in lending that has prevailed in recent years, will temporarily
come to a halt. Co-operative banks are also facing challenges involving the restructuring of the local bank networks and
expanding member involvement. A strong, local, physical presence has always been a unique strength of the co-operative
branch office networks.

Cutting costs, consolidating the branch network, innovating customer service and integrating channels are all parts of the
answer to the challenges. The Internet and the fact that the banks are becoming increasingly larger is creating a growing
distance between banks and their members and customers. In order to maintain their monitoring and advisory role in the
co-operative, banks need to find new ways of engaging members. This has led the European co-operative banks to
experiment with new formats for member meetings, to conduct online member polls and to develop new member benefits.

The co-operative model in the future

Itis clear that co-operative banks still have a distinctive role to play. The co-operative model is one that places customers
and other stakeholders at the centre and that gives members influence over the bank’s decisions. It provides a viable
alternative to the shareholder model under the current market conditions in which segments of the financial markets have
once again turned out not to work effectively.
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The Economic Research Department (ERD) is the economic knowledge center of Rabobank:'ERD isrésponsible for 11§ "3
following, analysing and predicting financial and economic developments in the Netherlands and around the world. This v
article is written by Rabobank Economic Researcher Bouke de Vries and an extended version will appear in the March .t
issue of the Dutch Co-operative Council (NCR). T

The European banking sector and the co-operative banks
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Rabobank Rabobank in business

24-3-2009 | Press Release

The pressure on A-brands in the food sector is set to increase further in the years ahead. The product range groups in
which these brands operate are losing space in supermarkets. Supermarket private labels are also developing into
dominant brands. Sipko Schat, Member of the Executive Board of Rabobank: ‘The brand landscape in the Dutch food
sector will undergo a metamorphosis in the coming years. A-brands will no longer focus exclusively on.the mass.market, ... .o e i i eems
but will increasingly also serve niche and budget segments. The A-brands that are able to develop and implement this .

type of diversified approach effectively can look forward to a successful future.’

This is the conclusion reached by Rabobank, EFMI Business School and the Netherlands FoodService Institute based on
the results of a joint study into the future of food suppliers in the Netherlands. The study was presented at the annual
Vision on Food Congress 2009 that was held in the Rabobank Group’s Duisenberg Auditorium in Utrecht, the

Netherlands.

The playing field for A-brands is becoming smaller

There is intense competition within the Dutch supermarket sector. In order to gain a distinctive position, supermarkets will . e el
have to adapt and/or enrich their product ranges to include more (refrigerated) fresh products, convenience products and ¥

non-food. This product range development will primarily come at the expense of ‘traditional’ grocery products. Non-
perishable grocery products have traditionally been the domain of the well-known A-brands. The fact that supermarkets
are dedicating more attention and shelf space to product groups in which A-brands hold a less prominent posmon will
automatically cause the A-brands’ playing field to become smaller.

Private labels will also become A-brands

But not only is the A-brands’ playing field becoming smaller. A-brands are also being confronted in the product groups in
which they operate with private labels that provide increasingly better quality. These private labels are gaining more and
more shelf space and premium versions of the private labels are also being introduced (such as Albert Heijn's AH .
Excellent). This development is also set to continue in the years ahead. The main question is consequently not whether
the market share of private labels will rise, but rather where the upper limit for growth in the market share of private labels
will lie in the Netherlands. Marcel van Aalst, Director of Research at EFMI Business School: ‘The market share of private
labels has been rising by a percentage point a year since 2003. While the growth in private labels will level off somewhat
in the coming years, we still expect the market share of private labels to have reached more than 30% in 2020. Growth in
private labels used to come at the expense of B- and C-brands, but now that these brands have virtually been eliminated
from supermarket shelves, the A-brands will be the ones that will come under pressure in the years ahead.’

Quarter of A-brands do not have sufficient added value

A-brands that do not expressly feature added value in comparison to private labels will end up in the same position that
the B- and C-brands have held in recent decades. Van Aalst: ‘Private labels have undergone a far-reaching quality and
image transformation in recent years and as a result it will be more difficult for A-brands to be distinctive in terms of
product characteristics (functional) and brand experience (emotional). Our study reveals that approximately 25% of the A-

htgg;{{yyww;gz}bobank.com/content/news/news__arclﬁve/O06-QuarterofallA-brandsinthgﬁqg@ecto,rindangcrzone,jsg Pt e 2 101:04-2009
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brands currently do not have sufficient functional and emotional value in comparison {6 piivate labls. If these brands dd *<: /$3>%0 . "' i T ST LD e
not succeed in developlng this added value in the years ahead, they will lose their right to exist and-vanish from
supermarket shelves in or around 2020.'

A premier league of A-brands
In order to escape the i |ncreas|ng pressure, many brand product manufacturers will invest substantlally in their brands and .. .
product ranges in the coming years. Some brand product manufacturers will be more su ' & S
others. This will lead to a more distinct dlwdmg line behind so-called ‘super brands® &hd ‘mainstraal A—brands |ﬁ aroupd
2020. At present, 15% of the A-brands in supermarket shelves can be qualified as super brands. These afe top’ brands -
that continually prove themselves in the eyes of consumers through a comblnatlen of outstandlng product quality, .-
continuous innovation and a clear positioning. ; - i

‘New’ A-brands in the top and budget segments ) o S
Brand product manufacturers will also introduce ‘new’ A-brands. Van Aalst: ‘We will see more premium A-brands in the top
segment that are aimed at smaller target groups, such as organic versions of A-brands. At the same time we WI|| also see

more budget versions of A-brands that can compete in terms of price with the standard.private: labels fie :

Frrbs  oas v

segme losrfesgen Lerrenny
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Satellite technology brings crop insurance to Afrlcan farmers .

Actape tag Lz of fnnn

25.3-2009 | Other news

Rabobank and the Micro Insurance Agency are developing crop insurance protiuct§ for farme 3
historical weather data and advanced harvest forecasts. New satellite technology fr orp, a Dutch'e gi
EARS is making it possible for African agriculture to push forward in developing economie‘s scale

Using geostationary weather satellites, EARS has gathered thirty years of data and is now 'ab|é 6 take relidble hafvest </
forecasts. “These satellites measure solar reflection and infrared radiation from the earth,” says Steven Foppes of EARS.
“We have developed a series of models to convert this information into reliable data concerning prempltatlon and
evaporation.” ) e .

Helping coffee farmers in Rwanda ! <
In Rwanda, for example, coffee farmers now have access to new technology offerlng access and |nfermaﬁon WhiehWas
previously nearly unheard of in rural areas of the country. With historical satellite data and historical data on coffee
production, EARS has established a relationship between drought and coffee yleld for entire landmass of Rwanda, and
has build estimates for 2008 production. e o i

PR G e AT T R e 2 S A N aE B e e A

“Our data enables us to predict where food shortages and surpluses can be expected. And possessing this information &
means that you do not have to send food aid unnecessarily and can prevent disruption of the regional markets,” said
Foppes.

Using its international network, Rabobank put EARS in contact with the Micro Insurance Agency from the UK. With people
on the ground in Africa, Micro Insurance Agency is using the EARS information to build and provide micro-insurance for
small, rural farmers around the world. Foppes said, “They call our information the missing link.”

Developing reliable risk profiles

Based on experience, EARS is able to make reliable risk profiles which are a pre-requisite for insurance companies to
develop and provide products. The insurance products not only protect farmers against the effects of harvest failures, but
also enable access to finance.

“The insurance for farmers is another financial service we can facilitate for our African partner banks,” said Rabo
Development's Frank Nagel. “It would be great to combine banking and insurance making the financial products more
worthwhile and viable for African farmers and our partner banks in Rwanda, Tanzania, Zambia and Mozambique.”

Related information

Rabo Development
www.ears.nl

http://www.rabobank.com/content/news/news_ archive/028-Satellitetechnologybringscroninsurancetofricanfapmerssp |, ... o 2,1 01:04:2009
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Rabobank brings Bonaire closer to sustainable energy future. .

e € g gttt g a ioehAML TR ey el e e g mel g P e

25-3-2009 | Other news

Econcern and Rabobank have reached financial close for a pioneering project that will see the establishment of a
sustainable energy system on the Caribbean island of Bonaire. The system is designed to meet the island’s entire
electricity needs sustainably. Rabobank is acting as sole Mandated Lead Arranger (MLA) for the USD 49.6 min term loan
facility for Ecopower Bonaire B.V.

Transaction Background

EcoPower Bonaire BV (“Ecopower”), a consortium of Econcern, Enercon and MAN, will build and operate the 24 MW
Project (which consists of 10 MW from windturbines and 14 MW from diesel engines). Ecopower will be the sole provider
of electricity for the whole istand by 2010 and for a period of 15 years. Thanks to the wind component, a significant
reduction in energy prices is expected (without subsidy support) while at the same time Bonaire's dependence on a
fluctuating oil price will diminish. Approximately 40% of the total electricity will be generated by the wind turbines. The
diesel generators, although initially run on Low Sulphur Fuel Oil (LFO) shall, when economically feasible, switch to biofuel
in the future for a 100% supply of electricity for Bonaire from renewable energy sources.

Frank Wouters, managing director of Evelop: “The Bonaire project is proof that a sustainable energy supply for everyone i
is achievable. This project is an important show-case; Bonaire will be home to world’s largest stand-alone wind-diesel '

project. We are especially proud that we have been able to develop, finance and construct this project in a very short
time."

Marcel Gerritsen, Global Head of Renewable Energy & Infrastructure Finance (REIF) at Rabobank International: “This
project is the first of its kind on this scale, and we are proud to be the financing partner. This project underlines our
appetite to be at the forefront of financing innovative developments in the renewable energy industry.”

When the biofuels are used, Bonaire will be the first Caribbean island that will run entirely on sustainable electricity. This
gives the project a unique profile and allows Rabobank, in these turbulent times, to show its commitment to the renewable
energy sector and ambition to be a leading player in the renewable energy market.

Unique Project as the first Caribbean Island running on renewable energy;
First project of this scale combining wind energy, (bio)diesel and battery back-up technology;
Project will reduce cost of electricity without incurring subsidy scheme;

Related Information

Renewable Energy

http://www.rabobank.com/content/news/news_archive/029-RabobankbringsBonaireclosertosustainableenergyfuture,jsp- . ..., ;01-04-2009
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Press release
Tombstone Rabobank and Econcern ’ )s )
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Rabobank Rabobank in business

"Australia will, true to form, get back on its feet:i v ol iy et e
27-3-2009 | Other news

These are not easy times for Australia. The credit crisis was already placing harvest production under pressure and the
recent forest fires and floods in the country brought about a huge impact on Australian agriculture. Sander Pruijs, Member
of the Managing Board of Rabobank International, is nonetheless fully conﬁdent that ustralla'wrli true to form emerge ;
successfully from this challenging period. R YU

"Australia is used to setbacks. So during good years it takes into account the bad years that lie ahead. The world can Iearn . o

a lot from Australia in this respect. Australia has been suffering a drought for the-fast ft

ur {5 five'years. But they'fe
giving up. Optimism is in their roots," said Pruijs on his recent survey and vrsrt‘to ne ralialr nfryside.” = -~

"The weather in Australia is both unpredictable and has a huge impact on output consrdermg that the country s main
exports are wine, meat and cotton. This means the country constantly has to adapt its products and export strategy to the .
changed conditions. The economic crisis had already placed the wine industry. under pressure dué {o fallmg exports tothe
two most important markets (the US and UK). And the prolonged drought is now clegrly making: matters-worse, “although it
will not be possible to calculate the actual damage to the yield and quality until after the harvest. The wine production
forecast has, however, tentatively been adjusted downward to 1.42 million tonnes, which is more than 22 percen,tJower., L tant
than in 2008. Even so, Australia has an unbelievable capacity to continue to adabt " sald Prug RO .

"Meat exports to Japan used to consist primarily of exclusive and expensive cuts of meat. But there is now also a demand
for less expensive meat. Farmers have consequently opted to ‘move down the beast' and, as a result exports to Japan
are no longer limited to the most expensive cuts of meats," said Pruijs. s e

Different proportrons )
The vast size of Australia makes it impossible to compare operations in Australia ‘and thé Netheriands in terms of size.”
"Some people have a farm as a hobby alongside their day job. In the Netherlands we would envision a small plot of Iand
with a few chickens and a goat, but in Australia these ‘hobby farms’ can coyer anywhere | from 20 to.50-hectares. Ona ; .. ... .
previous trip to New Zealand, | toured a deer farm that covered no less than 10,001 il peratuon of that sizeis .
nothing unusual in New Zealand, it's hard for people in the Netherlands to eve imga at magnltude," sald

Pruijs. ) e et

Small and close-knit communities
Rabobank in Australia and New Zealand, which was formerly called PIBA Bank nnounced in February that it would
introduce special provisions in order to assist customers who had been affected by the forest fires. These. measures were
ultimately not needed because in the end none of the bank’s customers had been affected personaily or materially by the °
natural disaster. Pruijs has been able to experience how the bank operates at the heart of the local community during the
visits he has paid to ‘down under’ in his role as an MBRI member. His last trip was too short to visit one of the bank’s
clients on location.

"I normally visit one of the bank’s clients while I'm in the country and it's always fantastic. | like to experience first-hand the
outstanding contacts that the bank maintains with its rural clients. It's great to be able to sit down at the kitchen table and

http://www.rabobank.com/content/news/news - archive/030-Australiawilltruetoformgetbackonitsfeet.jsp.
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talk with farmers, partners and children. And this kind of direct contact seenis like a part of everyday life. Even though
Australia is a huge country, the communities are small and close-knit," said Pruijs.

Rabobank Australia is a leading lender in the agricultural sector in Australia and a large-scale business and financial

services provider for the food & agri sector in the country. The bank has 51 branch offices in Australia and 29 branch
offices in New Zealand.

P L e G g e R A A engew N WAL el R AT tETL TRVl MR w6

Related information

Rabobank Australia
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Rabobank Rabobank in business

Bank BGZ's firsts in sponsoring at the Track Cycling World; -
Championships

27-3-2009 | Other news

From 25-29 March, for the first time, Poland is hosting the Track Cycling World Champronshrps and record holglers should,..
be worried. The perfectly laid track is faster than e-mail and Rabobank is sponséring teams from Poland, the Netherlands
and New Zealand who will be competing in the new Bank BGZ Arena.

G ety sl been® il tes d SiRgy L i) 0
In professional track cycling, riders race indoors around a sloping circular track in two categones sprlnt\and'e dura"mJ:e‘,t
The sport has not gained such a huge following in Poland, but that is about to change. Poland’s. Pruszkéw track ‘has. begen...
compared to the Olympic tracks in both Sydney and Beumg Some would agree, Poland has the 1 fastest Tow |tude track
in the world. d : ! SRR

ro

R By 13 Tete)

“Cyclists are commenting on the quality of the track, spectators are saying |t s a beau :(.il‘ sports arena a“_ staff ¢
clients of Bank BGZ are amazed to have been involved in this ‘first’ for Polapd sard Matgorzata Zdz'ge‘ cka,, Head of
Sponsoring for Bank BGZ. Rt

very proud |n Poland and at Bank BGZ.”

Bank BGZ “i Lo T
As one of Poland’s leading agrlbanks Bank BGZ is founder and sponsor of the specrally-burlt and banked track called a
velodrome. BGZ is also sponsoring the country’s whole cycling team, including track cyling. Rabobank is a 59% majority
stakeholder in BGZ and shares a similar history in providing financing for the food and agricultural sectors ove,q thqyears 0

RaboPlus New Zealand and the Netherlands S \ ,
Rabobank is also the main sponsor for two other country teams at the world champronsh ps THe Netherfanﬁs track cyclln
team is supported by Rabobank and the New Zealand team is being backed by: Rab jus; ah rnte?rnetdlreét bar‘tklng site.

“Since this is the first time we have all worked together, we will take a family photo with tHé thtee Rabo ‘sponsoreditéams’ ™ 7T
on Sunday to celebrate our participation in the Track Cycling World Championships,” said Zdzienicka.

mfrnu.

Heleen Crielaard, Head of Sponsoring of Rabobank Nederland added, "It's good to see that our offices and subsidiaries all ,
over the world value our cycling sponsorship, and try to use it in their own region: Dunng this qud Champro $Hip they”

compete against each other to become champion, but for Rabobank as a sponsor they serve the sarme goaj s

Sponsoring
Bank BGZ
Poland’s Pruszkow Track
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Rabobank - Australia will true to form get back on its feet

Rabobank Rabobank in business

'‘Australia will, true to form, get back on its feet' ... . .
27-3-2009 | Other news

These are not easy times for Australia. The credit crisis was already placing harvest production under pressure and the
recent forest fires and floods in the country brought about a huge impact on Australian agriculture. Sander Pruijs, Member
of the Managing Board of Rabobank International, is nonetheless fully confident that Australia will, true to form, emerge
successfully from this challenging period.

"Australia is used to setbacks. So during good years it takes into account the bad years that lie ahead. The world can learn
a lot from Australia in this respect. Australia has been suffering a drought for the last four to five years. But they’re not
giving up. Optimism is in their roots," said Pruijs on his recent survey and visit to the Australian countryside.

"The weather in Australia is both unpredictable and has a huge impact on output considering that the country’s main
exports are wine, meat and cotton. This means the country constantly has to adapt its products and export strategy to the
changed conditions. The economic crisis had already placed the wine industry under pressure due to falling exports to the
two most important markets (the US and UK). And the prolonged drought is now clearly making matters worse, although it
will not be possible to calculate the actual damage to the yield and quality until after the harvest. The wine production
forecast has, however, tentatively been adjusted downward to 1.42 million tonnes, which is more than 22 percent lower
than in 2008. Even so, Australia has an unbelievable capacity to continue to adapt,” said Pruijs.

"Meat exports to Japan used to consist primarily of exclusive and expensive cuts of meat. But there is now also a demand
for less expensive meat. Farmers have consequently opted to ‘move down the beast’ and, as a result, exports to Japan
are no longer limited to the most expensive cuts of meats," said Pruijs.

Different proportions .

The vast size of Australia makes it impossible to compare operations in Australia and the Netherlands in terms of size.
"Some people have a farm as a hobby alongside their day job. In the Netherlands we would envision a small plot of land
with a few chickens and a goat, but in Australia these ‘hobby farms’ can cover anywhere from 20 to 50 hectares. On a
previous trip to New Zealand, | toured a deer farm that covered no less than 10,000 km2. While an operation of that size is
nothing unusual in New Zealand, it's hard for people in the Netherlands to even imagine a farm of that magnitude," said
Pruijs.

Small and close-knit communities

Rabobank in Australia and New Zealand, which was formerly called PIBA Bank, announced in February that it would
introduce special provisions in order to assist customers who had been affected by the forest fires. These measures were
ultimately not needed because in the end none of the bank’s customers had been affected personally or materially by the
natural disaster. Pruijs has been able to experience how the bank operates at the heart of the local community during the
visits he has paid to ‘down under’ in his role as an MBRI member. His last trip was too short to visit one of the bank’s
clients on location.

"I normally visit one of the bank’s clients while I'm in the country and it's always fantastic. | like to experience first-hand the
outstanding contacts that the bank maintains with its rural clients. It's great to be able to sit down at the kitchen table and

hitp://wyw rabobank.com/content/news/news _archive/030-Australiawilltruetoformgethackonitsfestisp:. ... ,, .
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talk with farmers, partners and children. And this kind of direct contact seems like a part of everyday life. Even though AT
Australia is a huge country, the communities are small and close-knit," said Pruijs.

Rabobank Australia is a leading lender in the agricultural sector in Australia and a large-scale business and financial ' My EIUDERL L
services provider for the food & agri sector in the country. The bank has 51 branch ofﬁces in Australia and 29 branch
offices in New Zealand. s s o .

Related information

Rabobank Australia
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Rescue plans with side-effects
30-3-2009 | Other news

In the first quarter of 2009, we have seen large rescue plans to jump-start the US financial system and economy. US
economist Philip Marey from Rabobank’s Financial Markets Research department, discusses the effects of these rescue
plans.

Geithner’s invitation to investors

On 23 March, Treasury Secretary Geithner announced his plan to deal with ‘toxic’ assets that plague the financial system.
A sustainable recovery of the economy is not possible unless this problem is solved. The Treasury provides US$75 billion
to US$100 billion to match equity put up by private investors to buy toxic assets. Moreover, the FDIC provides guarantees

for the debt issued by investors to finance the purchase of toxic loans, and the Fed opens.a credit facility for investors who . .

are willing to buy toxic securities. This program should generate US$500 billion to purchase toxic assets.

However, the question is whether Geithner’s plan offers investors enough incentives to start buying toxic assets,
something they have not been willing to do so far. Besides the price risk of toxic assets, participating in this program also
leads to political risk, since recent political reactions to executive compensation and bonuses may deter investors from
being subject to political scrutiny.

Obama’s economic stimulus packae

Meanwhile, rescue plans for the real economy have already been put in place. In February, president Obama signed a
US$ 787 billion economic stimulus bill that — in combination with the ‘inheritance’ from the Bush administration — will lead
to a US$1.75 trillion budget deficit in 2009. The sky-rocketing deficit is generating a massive supply of Treasuries in the
market, leading to upward pressure on long-term interest rates.

As for its impact on the economy, the Obama administration intended to use the stimulus package to give the economy a
strong impulse by focusing on ‘shovel ready’ infrastructure projects. However, conflicting political interests in Congress
watered down the final stimulus bill to a heterogeneous package with an impact that will be smoothed out over 2009 and
2010. That meant an end to Team Obama’s ambitions for a Big Bang to boost the economy out of recession.

Bernanke’s Big Bang

Instead, on 18 March, the Big Bang came from the Fed when it decided that this was the right time to use the ultimate
weapon in its arsenal, the purchase of longer-term Treasuries, despite the inflationary fall-out that we may see down the
road. The Fed's demand for Treasuries and additional purchases of agency securities should reverse the upward pressure
on long-term interest rates in the coming months, which would help the economy. However, once the economy recovers,
substantial inflation pressure may arise, while a timely reversal of the purchases of longer-term Treasuries may be difficult
to achieve and could even hinder the recovery because of the upward effect on interest rates.

The unprecedented measures that the US has taken in recent months are necessary to bring an end to the credit crisis
and the economy back to life, but they may lead to new problems down the road: high inflation and interest rates, and a
loss of confidence in US fiscal and monetary discipline and the dollar.
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Rabobank Rabobank in business

Confidence hits two-year low for Australian farmers
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30-3-2009 | Other news

Australian farmer confidence has fallen to a two-year low as difficult global market conditions and softening commodity
prices continue the downward spiral in rural sentiment. “This is the first survey | can remember where such a negative
outlook hasn't been driven by the effects of drought,” said Rabobank’s General Manager of Rural Australia, Peter
Knoblanche.

Results at a glance:

Australian farmer confidence has again declined in the last quarter.

Concerns about international markets — along with falling commodity prices — had the biggest impact on confidence
levels. '

Sentiment improved among grain, cotton and sugar producers, but weakened in all other sectors.
In line with the easing of headline confidence, investment intentions have also moderated.

The latest Rabobank Rural Confidence Survey has shown the fourth successive quarterly decline in Australian farmer
sentiment, with nearly half the nation’s primary producers now expecting the rural economy to worsen. Knoblanche said
the decline in confidence appeared to be more indicative of farmers’ concerns about the future negative impact of the
global financial crisis, rather than a reflection of anything that had actually been experienced to date.

Agricultural sectors
Sentiment was stronger among grain, cotton and sugar producers, however weaker across all other agricultural sectors
this survey, with the biggest decreases observed among sheep, beef and dairy producers.

Knoblanche said the increase in cotton producer confidence comes despite the fact that prices are not historically high.
“Cotton producers appear to have been buoyed by relatively favourable weather conditions and improved allocations in
some of the key catchments. Cotton prices may not be as attractive as they could be, but that is being counter-balanced
by a significant lift in production,” Knoblanche said.

The past two quarters of the survey have seen sugar move from one of the most pessimistic sectors, to the most
optimistic. Across all other sectors, the dual forces of uncertain international markets and already realised lower
commodity prices are constraining sentiment, the survey showed.

The most robust study of its type in Australia, the Rabobank Rural Confidence Survey has been conducted since 2000 by
an independent research organisation interviewing an average of 1200 farmers throughout the country each quarter. The
next results are scheduled for release in May 2009.

Rural Confidence Survey - March 09 Media Release National

01042009
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Rabobank Rabobank in business

Rabobank: Dutch economy to contract by 4% in2009 . .. . . . . . . ...

31-3-2009 | Press Release

The Dutch economy will contract by approximately 4% in volume in 2009 in comparison to 2008. The Netherlands has
only posted such a substantial decrease in annual Gross Domestic Product (GDP) on one other occasion in the past
hundred years during peacetime, namely in the 1930s. Unemployment in the Netherlands will rise to levels not seen for
the past fifteen years, increasing to 6% at the end of this year and nearly 9% at the end of 2010. A gradual recovery of the
Dutch economy will not begin until the second half of 2010. These statements were made by the Rabobank economists in
the Economic Quarterly Report published today.

Eurozone economy has deteriorated dramatically

Within a matter of only months, the economic outlook for the eurozone has deteriorated dramatically. Governments have
intervened in the financial system on a large scale and central banks have cut their policy interest rates to almost zero.
These measures have, however, so far failed to produce visibly positive effects on economic growth. The stimulus
packages and capital injections are driving up government debt and are consequently leading to a sharp increase in the
issue of government bonds. The fact that a relatively large amount of government bonds will be auctioned within a short
period of time could exert upward pressure on long-term interest rates. The European Central Bank will further reduce its
policy interest rate by 50 basis points to 1%. The Rabobank economists say this does not, however, amount to radical
‘quantitative easing’.

They furthermore state that they have adjusted their real growth forecast for China in 2009 downward to 3.5%. The
Rabobank economists nonetheless expect that the Chinese government will publish a percentage of approximately 6.5%
in order to prevent social unrest. The Chinese economy is set to face the most considerable slowdown in growth in the
past twenty years due to weaker external demand and decreasing investment in the real estate sector.

Contraction will have a strong negative impact on Dutch government budget

The steep economic downturn in the Netherlands will lead to a rapid decrease in tax revenues and a rise in social benefits,
which will in turn drive up the Dutch government deficit substantially. Dutch government deficit would, however, have risen
this year even without the crisis. During the highpoint of the economic boom, the Dutch government posted meagre
surpluses in 2007 and 2008 of 0.3% and 0.9% of GDP respectively. At the official opening of Dutch parliament in
September 2008, the Dutch government said it would finance numerous plans, setbacks and deficits with income from
gas, which was estimated very positively due to the high price of oil at that time.

Now that it appears that the price of oil will turn out to be more than 60% lower, the related income will also be
considerably less than originally expected. In addition, a number of cost overruns have remained hidden over the past
year due to high inflation. The expenditure parameters consequently rose more rapidly than the costs. Sharply falling
inflation will make the cost overruns painfully clear this year. The Rabobank economists say the Dutch government will
moreover have its hands full coping with the problems in the financial sector in the months ahead and as a result will have
limited scope for further stimulus policy.

http://wwy.rabobank.com/content/news/news_archive/007-RabobankDutcheconomytocontractbydpergentin2009.jsp, ., ..
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Final Terms

OOQPERATIEVE CENTRALE RAIFFISEN-BOERENLEENBANK B.A.
(RABOBANK NEDERLAND) '
{a codperahe formed under the laws of the Netheriands with its statutory seat in Amsterdam)

coﬁPERATIEVEchNTRALE RAIFFEISEN-BOERENLEENBANK B.A.
", (RABOBANK NEDERLAND) AUSTRALIA BRANCH
: “(Australian Business Number 70 003 917 655)
{a cobperahe:fonned under the laws of the Netherlands with its statutory seat in Amsterdam)

, COISPERATIEVE CENTRALE RAIFFEISEN-BOERENLEENBANK B.A.
: (RABOBANK NEDERLAND) SINGAPORE BRANCH
(Smgapog(e Company Registration Number FO3634W)
(a codperatie formed under the laws of the Netherlands with its statutory seat in Amsterdam}

°  Euro110,000,000,000
G!obal Medium-Term Note Programme
Due from seven days to perpetu:ly

SERIES NO: 1981A
TRANCHE NO: 1

R
PP & 2 G

NZD 100,000,000 5.125 per cent. Fixed Rate Notes 2009 due 12 March 2013 (the “Notes”)
lssue Price: 100.65 per cent. ‘

TD Securities Rabobank intemational
UBS Investment Bank Zurich Cantonalbank
Daiwa Securitles SMBC Europe Deutsche Bank
ING Wholesale Banking KBC Intemnational Group
RBC Capital Markets , The Royal Bank of Scotland

The date of these Final Terms is 3 March 2009



PART A - CONTRACTUAL TERMS .

Terms used herein shall be deemed to be defined as such for the purposes of the Condmons set
forth in the Offering Circular (the' *Offering Circular’) dated May 13, 2008 which constitutes a -
base prospectus for the, purposes of.the. Progpectus Directive (Directive 2003/71/EC) (the
“Prospectus Directive”). This document constitutes the Final Terms of the Notes described herein
for the purposes of Article 5.4 of the Prospecms Diréctive and must be read in conjunction ‘with the *
Offering Circutar. Full information on the Issuer and the offer of the Notes is only: available on the .
basis of the combination of theése Final Terms and the Offering Circular. The-Notes will be issued
on the terms of these Final Terms tead together with. the Offering Circular. Each issuer accepts
responsibility for the information contained in ‘these Final Terms which, when read together with
the Offering Circular, contains all information that is ‘material in the context of the issue of the. ;.
Notes. The Offering Circular is available for wewmg at, and copies may be obtained fmm
Rabobank Nederiand at Croeselaan 18, 3521 CB Utreeht, the Netherlands and’ thé‘prmcnpal office
in England of the Amanger and of the Paying Agent in Luxembourg, Amaterda' érid Paris and
www.bourse.lu. '

Each potential investor In the Notes must deterinine the sultability of that investrment in =
light of its own circumstances. A potentlal.ihvestor should not Invest in Notes which-are .
complex financial instruments unless. it has, the expertise (elther alone or with a financial
adviser) to evaluate how the Notes “will perform under changing ‘conditions, the resul@tlng'
effects ‘on the value of the:notes and: zhe !mpact this investment will have on: the potential
investor’s overall investment portfolio.

e orat ve Centrale RafffelsemaoerenieeﬁbankBA
: (Rabdbank Nederland)

0 deswer

S l

2 ()  SeriesNumber 1981A

(i) ~ Tranche Number, . . 1 T R e R el
3  Specified Currency or New Zealand Doflars {* NZD) R

Currencies: e it e

4  Aggregate Nominal Amount:

()  Series: &2 NZD100,000,000 ~ - - 1o
(i)  Tranche: NZD 100,000,000 '
issue Price: ) 100 65 peroent. of meAggrega!se Nomma} Amau;rt E
6 ()  Specified Denominations: NZD 1 000
(ii) Calculation Amount: NZD 1 000
7 () IssueDate: ' 5 12 March 2009 »
(i) Interest Commenoemept Not Applmble .
Date A T
{if different from the Issue
Date): L
8 Maturity Date: 12 March 2013

A10512130 1




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

10 . Interest Basis: - s 125 per oent,F;xed Rate . 4 “} g
d gt [ (Fu'ther pamw'ars‘spec'ﬁed Mbw) .f ERC 1 LT
11, Redempt»on/Paymem Bas!& Red?mp““' atpa’ v-.v- SRR,

127 Change ofinterestor <«
2 Redemphonl Payment Basis:

fés'danoé‘df Nwé ‘
" obtained:

15, Method of distribution: . Syndicated .
Pnowsms RELATING: romrenesms»mv; mmm.r-:{ A nen
1s FixedkmNoteProvis;oﬁsg‘i’:'-'*f»-' T ADpicabY

s e Jk5,125 pencent pgpanﬂum payabie annually» -
in arrear-; - e e dbarayad Meeve et t

)",. ~
e riEr o {,

i ;112 March in each year commencing op 12

(i)  Fixed Coupon Amount : | NZD 51 .25 per Ca)culabon Amount

v)  Broken Amount NotApplleeble peeens @

()  Day Count Fraction (Condltton ActualActual ICMA, unadjisted”
1(a)): R R ST S AT

(v)  Determination Date(s) (Condition  Not Applicable
1(a)): AT I ST A S IS

(vii)  Other terms relating to the method  .NotApplicable
of calculating interest for leqd e

Rate Notes: =
17 Floabing Rate Provisions <~~~ "' NotApplmble
18 Zero Coupon Note Provisions “Not Applicable S
19 index Linked Interest Note Provisions Not Appﬁcab[e : Rt
20 Equity Linked Interest Note Provisions  Not Apphcame e
21 Dual Currency Note Provisions " Not Applicable T z

PROVISIONS RELATING TO REDEMPTION ) oot e
22  Call Option Not Applicable
23  PutOption T NotApplmble




24 Final Redeinption Amount (all Notes _ ; * NZD 4,000 per Calculation Amount
. except Equiity Linked Redemption =~ =
" 'Notes and Index Linked Redemptlon o

Notes) of Each Note
25  Final Redemption Amount (Equity ~ ~  Not Applicable
Linked Redemption Notes) » ; L .
26  Final Redemption Amount (Index Not Applicable |
Linked Redemption Notes)
27 Early Redemption Amount , o : ‘
0] Early Redemption Amount(s) As set out in the Condmons - ;
payable per Calculation Amount crmomalanmat Ty o
and/or the method of calculating:.o % w7 R RIS BRGSO T e

the same (if required or if different
from that set out in the Conditions) shae T L
on redemption {a) on the CoLE T an e
occurrence of an event of default ; ERC R
{Condition 13) or (b) for itlegality
{Condition 7(})) or (c) for taxation
reasons (Condition 7(c)), or (d) in
the case of Equity Linked
Redemption Notes, following =~ =
certain corporate eventsin 7
accordance with Condition 7(g) or
{e) in the case of Index Linked
Redemption Notes, following an
Index Modification, Index £ DA A T P S
Cancellation of Index Disruption e B T
Event (Condition 7(h)) or (f) in the By orhnie ey
case of Equity Linked Redemption. .
Notes or Index Linked .
~ Redemption Notes, following an!,é £y LY e
.1 “Additional Disruption Evem(if‘ M i
s apptmble) (Condltlon 7(1)) ST
iy Redemphon for mxatton reasons ’ ’Y&cf L
" permitted on days ¢ otherthan A
lnterest Payment Dates (Conciiﬂon
L Tex SR
(iii) 3 Unmatured Couponsto beoome S Yes

.4 -~ - void.upon early redemption; - -
-- {Bearer-Notes only) (Condihon
10(0):

GENERAL PROVISIONS APPLICABLE TO THE NOTES
28 Form of Notes “% Y Pearer Noteg < i
New Global Notes CoNo
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. ., Temporary Global Note exchangeable for a Permanent .
Global Note which } is eXchangeable for Uéﬁn“ 5 Notes
in the limited cmcumstances speclﬁed m'the permanent
Giobal Note

Financial Centre(s) (Conditign - London, WeumgtonAuckland o

29
10(h)) or other special (et s et
provisions relating to payment
dates: R H
30 Talons for future Coupons or
Receipts to be attached to
Definitive Notes (and dateson . .. ,, . .
which such Talons mature):
31  Details relating to Partly Paid
Notes: amount of each
payment comprising the Jssue
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:
32  Details relating to instaiment
Nates: Amount of each
instalment, date on which each
payment is to be made: I
33  Redenomination, Not Applicable
renominalisation and T
reconventioning provisions ;
34  Consolidation provisions: Not Appncabie - e
35  Other terms or special SolongasBearerNotesarerepresentedbya
conditions: temporary and/or permanent Giobal Note and the
temporary and/or permanent Global Note is held on
behalf of Euroclear, Clearstream, Luxembourg or any
other clearing §ystem h&wrhstandmg Condition 17,
notices fo nghohew may be guven by dehvery 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 thatnotice is delivered totNec!eanng
sysem
DISTRIBUTION EEEN TN AR EAARNL el
3% () If syndicated, names The Toronto-Dominion Bank
' and addresses of Triton Court :
Managers: 14/18 Finsbury Square
s A — — B




' London EC2A me
United" ngdom

~ Gobperatieve Centrale Raiffeisen-Boerenieenbank
B.A. {Rabobank international)

=+ Thames Court
" +'One Queenhithe.
v irLondon EC4V 3RL

UBSLimited
1 Finsbury Avenue - "t T an s
"’?LandbnECZMZPP =

: Zutich Cantohaibank
-..»» Bahnhofstrasse 9
cn-aom Zunch
Swmnand

Dalwa secmiﬁes SMBC. Europe L!mrted
5 ng Willram Street

. . Londen EC4N 7AX

Unﬁed Kingdom

Dsaulsche BankAG, London Branch
Wnchester House
1 Great Wmchester Street
London ECZN 2DB
Umted ngdom ~

. INGBoIgium SAINV
B Avenue Marnix 24
U . ... 'B-4000Brussels’
' Belguum '

KBC Bank NV
Havenlaan 12
GKDIB742 "+
B8-1080 Brussels
Belgium

Royal Bank of Canada Europe Limited
<71 Queen Victoria Street

London EC4V 4DE

United Kingdom

The Royal Bank of Scotiand plc
135 BlShopsgate ‘-
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i) ... Stabilising Manager(s) . TheToronto—Dom:mon Bank

(fany): .o
(i)  Managers’ - 1 400 per c:enL sellmg concession
Commission: 0.225 per cent..combined management and
‘ .underwriting commission
37  if non-syndicated, name and Not Applicable -
address of Dealer:

38  Applicable TEFRA exemption:

39  Additional selling restrictions: For the, purpose of this issue of Notes only and not for

any other Tranche or Series under the Programme, the

' following paragraph will be inserted in the Offering
Cm:ular _under f‘l?lan of Distribution™

No Prospectus in respect of the Notes has been, nor
will be;: regastbred under the New Zealand Securities
Act 1978 (the “Act"). Accordingly, the Notes must not
o ... .be offered fo the public in New Zealand within the
T T i meaning ofthatAct Without limitation, no person may,
=Lt dirge rectly) offer for subscription or purchase
“or iséhé muons to subscribe for or buy, or sell the
‘Notes.:"or ‘distribute the Prospectus or any other
L adVerhsement or offering material relating to the Notes
PR T W i New Zealand or to any resident of New Zealand,
except’ that the ‘Notes may be offered (i) to persons
“whose pnncfpal business is the investment of money
~or'who; ‘in the course of and for the purpose of their
business habvtuany invest money, or who in the
. ,clrcumstances can properly be regarded as having
""béen Selécted other than as members of the public or
(u) otherwtse as bennuted under the Act, the Securities
R%gulahbns ami any other applicable laws.

40  Subscription period: NotApphcable .
GENERAL " ’

41  Additional steps thatmay only  Not Applicable -
be taken following approval by R
an Extraordinary Resolution in
accordance with Condition

14(a): B TS NPV SV

42 The aggnegate pnnclpal A7 Euro 39,929,300.00
amount of Notes issuedhas =~~~ - ¢«
been fransiated info Euro at the
rate of 0.399293, producmg a
sum of (for Notes not : 2
denominated in Euro):

AIOSI12130~ e o sm,wh




43 Inthecaseof Noteslistedon  NotApplicable
Euronext Amsterdam: co

LISTING AND ADMISSION TO TRADING APPLICATION

: These Fmal Terms compnse the final terms required to list and have admitted to trading the issue
of ‘Notes’ described “herain- pu*f%uant to the Eurb 110000 000,000 Global Medium Term Note
Programme of Rabobank Nederland. ' .

A10612130 7




2 Ratings

PART B — OTHER INFORMATION '~

1 Listing ‘
(i) Listing: ‘ P LuxembourgStock Exchange -, e
~:{i)) © -Admissionto Trading: . Application has beenmade for. ghe Notes to be, admltted to

S s T ket D L ’,“.-'tradlngonmeLuxembousgStock ExchangesReguiated
Marketwstheﬂectm 12M3|'d3 2009’ ECRPRTE 2 THR S e AR

(i) ~ Estimate of total expenses EUR 1,660.00
related to adrmsslon to . '
trading: - e BT

Rating:

S&P:
Moody's: Aaa
Fitch Ratings Ltd: = AA+

As defined by Standard & Poor’s an AAA rating means that
the Notes have the highest rating assigned by Standard &
Poor's and that the Issuer’s capacity to meet its financial
commitment on the obligation is extremely strong. As defined
by Moody’s an Aaa rating means that the Notes are judged to
be of the highest quality, with minimal credit risk. As defined
by Fitch an AA+ rating means that the Notes are judged to be
of a very high credit quality and denote expectations of low
credit risk. it indicates very strong capacity for payment of
financial commitments and is not significantly vuinerable to
foreseeable events.

3  Notification

The Netherlands Authority for the Financial Markets (Autontett Financisle Markten) has provided each of
the Commission bancaire, financiére et des assurances (CBFA) in Belgium, Epitroph Kefalaiagoras in
Greece, Comision Nacional def Mercado. de Valores (CNMV) in Spain, Aulorité des marchés financiers
(AMF) in France, Irish Financial Regulatory Authority in lreland, Commissione Nazionale per le Societa e
fa Borsa (CONSOB} in Raly, Kredittilsynet in Norway, Financial Market Authority (FMA) in Austria,
Rahoitustarkastus in Finland, Finansinspektionen in Sweden, Financial Services Authority (FSA) in United
Kingdom, Commission de surveillance du secteur financier in Luxembourg, the Bundesanstait far
Finanzdienstieistungsaufsicht (BaFin) in Germany, the Komisja Papieréw Wartosciowych | Gield in Poland
the Comisia Nationala a Valorilor Mobiliare in Romania and Comisséo do Mercado de valores Mobilidrios
in Portugal with a certificate of approval attesting that the Offering Circular has been drawn up in
accordance with the Prospectus Directive. :

Notwithstanding the foregoing, no offer of Notes to mé.public niay be made in any Relevant Member
State, which requires the Issuer to undertake any action in addition to the filing of the Final Terms with the
Netherlands Authority for the Financial Markets unless and until the Issuer advises such action has been
taken. '

33
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4

interosts of natural and legal persons Involved in the issue _ |

Save as disclosed in the Oﬁenng Clrcular s0 far a as the lssuer ls aware no person mvo!ved in the offer of
the Notes has an interest material to the offer.

Reasons for the offer, estimated net proceeds and total expenses

re(® -Reasonsﬂ'formeoffer;; ... Banking business

(i) - Estimated net proceeds | - NZD 98,986,000

‘ (m) ‘ Esbmated tolal expenses 'NZD 1 625,000 {comprising a combined management and

~7

underwriting commission, selling concession and AUD 40,000
- Dealers expenses)
Yield (Fixed Rate Notes Only) S
Indication of yield: AR o4 percent, perannum o Y
.. The yield is ealculated at the Issue Date on the basus of the

" Issue Price. It is NOT an mdleatlon of future yield.

;. Historic Interest rates. {Floatmg Rate Notes only)
Not Appliwble

o ipvestment band assoclawd rlsks and other information concerning the

10

1

underlying (lndex-Lmked Notes only)
UL D E O I RS N U
Not Applicable o

Performance of ratefs] of exchange and explanation of eﬁect on value of mvostment (Dual
Currency Notes only) . .

Not Applicable

Performance of underlyiiig, explanation of efféct on value of investinent and associated
risks and information concerning the underlying {Equ:ty-bnked Notes only)

Not Applicable
Operational information

® Intended:to be held in a manner which No
. would allow. Eurosystem eligibility:

(i) ISIN Code: X50415923118
(i)  Common Code: 041592311
(iv)  German WKN-code: AOT7DA
v) Private Placement number Not Applicable
(vi)  Anyclearing system(s) other than Not Applicable
Euroclear and Clearstream, Luxembourg
and the relevant number(s):
(vii) Detwery Delivery againstpaymeht
{(vii} Names and addresses of additional Not Applicable

A10512130 9




RSP

"' Agent(s) (if differént from Deutsche Bank

12 General R o

0

(i)
(iii)

(vi)

(vii)

b Vi)

subs ‘ ns: [ /," R ‘:‘_
heoy el e sl ey n s s b

T P TR FCW R o) Thira . Yy oy wmowr MEE . . wpewn Ton 5,._5‘

Paying/ Delivery Agent(s) (if: any)
Names (and addresses) of Calcuiatson

Not Appllceble .

AN RN D

AG, London Branch) 4 RN U SR
e 0 RN TR T A AN ST S0 S FEETE e

Time period during which thé offeris ' From and ihcluiding 3 March 2009 to’30 days

open: e o from 12 March 2009, provided that the offer

, period in Austria will not commence until the

" filing réquired by the compétent althority of
. Austria has been duly made.

" Not Applicable_
Not Applicable:

AR T

Description of the applmtlon process
Descriptlon of possvbllaty to reduce .

1&1 .

i H Not Appticable

" Investors will:be notfisd of their allocations of

Minimum and/or maximum amouht of >
application: Notes and the settiemept: mﬂﬁﬂ s in

Method and ime limitfor paying upthe _ NotApplicable

wcuntles and for dehvery of the

Manner and date in which results of the Nompplmb:e B
offer are to be made public: R dgot

Procedure for exercise of any. nghtof ,,,,, NotApphcable e T e e g iend
pre-emption, the negotiability of .. foten e r e i B0 g
subscription rights and the treatment of

subscription rights not exercised:

53
i - . :
. s . i
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o
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Final Terms

OOOPERATIEVE CENTRALE RAIFFEISEN-BOERENLEENBANK B A.
: ' (RABOBANK NEDERLAND)
{a cobperahe formed under the faws of the Netherlands w:th its statutory seat in Amsterdam)

cOOPERATlEVE CENTRALE RAIFFEISEN-BOERENLEENBANK B.A.
(RABOBANK NEDERLAND) AUSTRALIA BRANCH
(Australian Business Number 70 003 817 655)
(a cobperatle formed under the laws 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 laws of the Netheriands with iis statutory seat in Amsherdam)

‘ Eurc 110,000,000,000
Giobal Medium-Term Note Programme
Due from seven days to perpetmty
. SERIES NO: 1982A
. TRANCHE NO: 1 L
USD 10,000,000 cus Spread Range Accrual Notes 2008 due March 2019 (tbe ‘Notes’)

Issue Price: 100 per cent.

The date of these Final Terms is 4 March 2009



PARTA - CONTRACTUAL TER“S

Terms used herein shall be deemed to be defined as such for the purposes of the Condiﬁons set
forth in the Offering Circular (the ‘Offering Circular’) dated May 13, 2008 which. constitutes a base
prospectus for the purposes of the Prospectus Directive, (Directive 2003/71/EC) (the ‘Prospectus. .
Directive’). This document constitutes the Final Terms of the Notes described herein for the
purposes of Article 5.4 of the' Praspectus: ‘Directive and must be read in conjunction with the
Offering Circular. Full information on the Issuer. and the offer of the Notes is only available.on the..
basis of the combination of these Final Terms and the Offenng Circutar, The Notes will be issued
on the terms of these Final Terms read together’ with’ the  Offering Circular. Each Issuer accepts
responsibility for the information contained in these Final Terms which, when read together with
the Offering Circular, contains all information: that: is.material in the context. of the issue of-the
Notes. The Offering Circular is available for viewing aft and copies may be obtained from,
Rabobank Nederland at Croeselaart’ "18; 3521 CB Ufrecht, the Netherlands and the principal office
in England of the Arranger and of the Paying Agent-in.Luxembourg, Amsterdam and Paris and.
WWW. bourse lu.

Each potential investor in the Notes must determino the su!tabl!lty of that lnvgstment in
light of its own circumstances. A potential investor shouid not invest in. Notes which are
complex financial instruments unless it has the expertlse (either alone or with a financial
adviser) to evaluate how the Notes wiil peffbi'm ‘Under changing conditions, the febuliing" g
effects on the value of the notes and the lmpact this investment willvhaye on the potential. =
investor’s overall investment portfolio, . .

- N . .
o T Tyt e :
1 R LA A : i

ghlns

1 lssuer. ... . . .. ..Cobperatieve Centrale Raiffeisen-Boerenieenbank B:A.
- (Rabobank Nederland)

R SN SV INE R S I

R T SR\ I PRPY

2 .0) 'f',‘ ' Series Nurnber: .
{ii) - Tranche Number

3 Specified Currencyor Umwd"smtes Dollars ("USD")
cunanc'es . R

4 Aggregate Nommal Amount m EGraod LI
()  Series: -~ .. l-USD 10,000,000
(i)  Tranche: 2T USD 10,000,000
Issue Price: 7 21 100 per cent. of the Aggregate Nominaf Amount
()  Specified Denominations: ~ USD100000
(n) Calcupatlon Amount » USD 100 000 o

7 O Issue Date: - 6 March 2009

(i) Jnterest Commencement NatApphcable
Date

{if different from the Issuev '

Date): S




8 Maturity Date: 6 March 2019

;.. Note, there w;ll be no gross-up
«.= fopwithholding tax) Y

10 lntemfsas,s \ | ‘,._.r

1’ i Redemphoanayment Basls 9

12. cnange of |nterest or.
Redemphonl Payment Basus

13 Put/Call Options

(i) Date approval for
Prioeia issuahOediotes ke e

Wv At \qdqfdls;ﬂpuhqn . \ o syr"ﬁ'ga |
PROVISIONS RELATING TO INTEREST {u= AN\«WAYABLE

16 Fixed Rate Note Provisions Not A
17 Fioating Rate Provisions ~ Applicable
{F > Interbst Périod(s): - <00 £ rhelpefiod from (and including) the Interést

L. r.Commencement Date to (but excluding) the
first Specufied Interest Payment Date and,
thereaﬂer each period from (and mcfudmg) a
Specified Interest Payment Date to(but /-

20 s SEUGNG) o net Spociied st

, S AR TR paviment Date. ) R
(i) Specified interest Payment Dates: 6 September, 6 December, 6 March and 6
' e June in each year frofh and including's June

2009 fo:and including 6 March 2018. 3

(i)  Business Day Convention: ¢ ,;,;;,Modiﬁed Following s

(v) Busmess Centne(s) (Condttm +--L-ondon, New York N IO
1(a)):

(v)  Manner in which the Rate of ) _ln r%pect of each lnterest Penod from (and
Interest is fo be defermined: - ‘‘including) the Interest Commencémént Date
. -~ 2y -to(but excluding the Maturity-Date),the «  ~
. Interest Rate will be a percentage rate
* - calculated by the Calculation Agent in
accordance wuth the following formula

5.80 percent x N/D o
Where.




N = the number of calendar days in the
rejevant Interest Period on which the CMS
oo edes i Spread is greater than or equat to 0.00 per-
mrevel, ceno L cent, provided however, that prior to the Rate
ol Gut-off Date, if any calendar day is not @
Business Day, then the fixing of the CMS
Spread on the immediately preoedmg "
ST Business 'Day shalk apply; and provsded
further that, the CMS Spead fixing in respect
of a calendar day fafling within the relevant
Interest Period after the Rate.Cut-off Date
wil be the fixing of the CMS Spread on the.
relevant Rate Cut-off Date for that Interest
Period. '

D = the number ofcaiendar days inthe
refevant interest period,

CMS Spread: B usD cms 5 yr uso cms

Where\: ey v.,‘,

30yr USD CMS -meﬁxgngofmesoyrUSsD
S T (semi annual) swap rate(expn o
TR T Seemny sy R0 percentage) at-oramund 11. OOBMNGW York
time) on the Reuters Screen ISDAFiIX1 page.
If such rate does not appear on Reuters
Screen ISDAFIX1 page, the rate for that -
Business Day will be determined as if the
parties had specified “USD-CMS-Referenoe
Banks” as defined in the 2006 lntemauonal
Swaps and Dematm Assoclauon (“ISDA")
Deﬁmbons as the appllmble rate, with the
mod:f:cahon that “Reset Date" shall mean
Business Dayandtbat onthedaymatns
two U.S. Government Securities Business
Days preceding that Reset Date” shall be
replaced by on such Busmess Day" and .

Syr USD cms the ﬁxmg of the 5yr USD
©5007 (semi annual) swap rate-at or ‘arcund 11.00am -
.- New York time) on the Reuters Screen .,
ISDAFIX1 page. If such rate does not appear
on Reuters Screen ISDAFIX1 page, the rate
for that Business Day will be determined as if -
the parties, had specified “USD-CMS- ‘
Reference Banks”, as defined in the 2006
" "iSDA Definitions, as the applicable rate, With
-+, -, the modification that "Reset Date” shall mean
oo éBusmes.s Day and that “on the day that is two
U.S. Government Securities Business Days




preceding that Reset Date" shall be replaced
- e a by “on such Business Day”.

Rate Cut-off Date:.- ... -. - .. . . The fifth Business Day prior to the Specified
e o e, o w0 oo oo Interest Payment Date of the relevant

£ . . LTS T ; LE : :;V:‘f' lnte,est PeﬁOd.
(vii Interest Pericd Date(s) " 7~ NotAppiicable
(vn) Party responsfble for celculatmg the NotApplicable

. .. Rate(s) of lnhenest and Interest . '

e - Pl

. Amount(s) (if not the. Calculamn V
noAgent) o see s
(vm) Screen Rate Detennmapon Applicable
- "(Condition 1(a)): ‘
- Reference Rate _ Syr USD and 30yr USD CMS as defined
e s above
- Interest Det'éﬁhinaﬁdﬁ"ba"té" " The Rate Cut-off Date
- Rglevam‘. SQreen Page Aois v iz See 17 (v) above o
(¥)  ISDADetermination (Condltm Not Applicable R

e ...,1‘3)?.; S

Not Applicable

v-'(xi) 0.00 per cent. per annum

"(Séi‘i) ;f f liter Not Applicable
(xm) 30/360 {unadjusted)

‘Fall back pfowslohs roundfng In the event that no quotations are provided
ﬂ fprovssoons denommator and any”  as requested in accordance with the
" other teffns relating to the' method provisions of the USD-CMS Reference

ot calculatmg mterest onFloating*~  Banks, the Calculation Agent shall determine
_+* Rate Notes, if dlfferent fromthose'”  the relevant Interest Rate (or a method for
R set out in thie Condillons T determining such Interest Rate), taking into
- " consideration ali available information that in
good faith it deems rejevant.
18 Zero! ot Not Applicable
19 . lndex Llnked lntorost Note Provislons Not Appiicable

20 Equity Unm lnterestNote Not})ppllcable
Provisions < "'* - :

21 Dual Cumncy Note leislons | :k | NotApplicable
PROVISIONS RELATING TO REDEMPTION
22 Call Opﬁon : R Applicable

(I Optronal Redemptton Date(s)‘ “'§ June 2009 and:thereaﬂer on 6 September, 6
S L December 6 March and 6 June in each year up




(i) Optional Redemption
Amount(s) of each Note and
method, if any, of calculation
of such amounti(s):

(i) If redeemable in part:

(iv}  Notice period:

to and excludmg the Matunty Date
USD 100, 000 per Caiculatlon Amount

NotApphcabJe

The Issuer shall give notice ofsits mtentlon to
n:edeem the Notes not less than. 5 Busmess

" Days prior to the relevant Optvonal Redemphon

23  Put Option

24  Finai Redemption Amount (all -’

Notes except Equity Linked

Redemption Notes and index
Linked Redemptlon Notos) of Each
- Note.. i PRIl

25 *; Fimal Rwemptlon Amount {Equity

¢ Linked Redemption Notes) - R

26  Final Redemption Amount {Index

Linked Redemption Notes) i =

27 Early Redemption Amount

@ Early Redemption Amount(s)
payable per Calculation
Amount and/or the method of
calculating the same (if
required or if different from
that set out in the Conditions)

2

on redemption (a) onthe

occurrence of an event of
default {Condition 13) or (b)
for ilegality (Condition 7(j)) or
(c) for taxation reasons
{Condition 7(c)), or (d) in the
case of Equity Linked
Redemption Notes, following
certain corporate events in
accordance with Condition

7(g) of (¢} in the case of Index

Linked Redemption Notes,
following an Index
Madification, Index
Cancellation or Index
Disruption Event (Condition
7() or (f) in the case of
_Equity Linked Redemption

f‘

Date. S
Not Applcable .~ ©

“USD400,000:per Calchlation Ameunt ™~ - - "~

L A R

R

Nex Apphcable

Not Apphcabte

R T

:;‘ 4 U I 4 SR S N

A

As set out in the Ccnditiohs
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N\

Notes or Index Linked
Rede pt_lon Notes fo :
‘an’Additional Disruption Event
(if applmble) (Condmon 700

(ii) Redemption:-fortaxation. ©=. = No. oy s by
reasons permitted on days : = '
other than Interest Payment ol R
# Dates (Condition.7(c)): - TR S it sy L

(ﬁi) Unmatured Cou;sons to' )
7T bedome void upon’ eaﬂy
redemption (Bearer Notes' h ;
only) (Condition 10(f): sz izsning e s ey

GENERAL PROVISIONS APPLICABLE TO.THENOTES s} ocon .. ¢l 0 W
28  Form of Notes Bearer Notes e
New Global Notes: No

Temporary Global Note exchangeable fora permanent
.- /olopal Note which is exchangeable for Definitive-Notes = 3
in the limited circumstances. specifiedin the permanent
Global Note

29 Financial Centre(s) (Condltlon London_ New York
10(h)) or other special
provisions relatlng to payment
dates: men e G mr i dee i oA

30  Talons for future Couponsor ~ No. L
Receipts to be attached to Gt
Definitive Notes (and dates on ‘
which such Talons mature): T T

31  Details relating to Partly Paid Not Applicable
Notes: amount of each
payment comprising the Issue IR SR I I
Price and date on which each o RV s e
payment is to be made and -t
consequences (if any) of failure wil
to pay, including any right of the
Issuer to forfeit the Notes and
interest due on late payment:

32 Delilsrelatingto Instalment ~ NotApplicable
Notes: Amount of each SR
instalment, date on which each
payment is to be made:

33  Redenomination, ~ Not Applicable
renominalisation and o
reconventioning provisions

34  Consolidation provisions: NotApplicable ' v celidnes

Gl

gt nolipn et et 0l




35 Othertermsor special o

conditions: "1
DISTRIBUTION
a6 i) If syndicated, names
and addresses of
Managers:
(i)  Stabilising Manager(s)
(ifany):
(i)  Managers'/Dealer's]
Commission:

37  Iif non-syndicated, name and
address of Dealer:

38  Applicable TEFRA exemption:
39  Additional selling restrictions:
40  Subscription period:
GENERAL

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

42  The aggregate principal
amount of Notes issued has
been translated into Euro at the
rate of 0.797203, producing a
sum of (for Notes not
denominated in Euro):

43 In the case of Notes listed on
Euronext Amsterdam.:

So long as Bearer Notes are represented by a

*temporary-and/or permanent Global Nate and the -

temporary and/or permanent Globaf Note is heidon . . .-
behalf of Euroclear, Clearstream, Luxembourg of any L
other clearing system, notwithstanding Condition 17, - -

 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 1o the Noteholders on the
day on which that notice is delivered to the clearing
system.

Not Applicable

Not Applicable
Not Applicable

HSBGC Bank pic

8 Canada Square
London E14 5HQ

United Kingdom
D Rules
Not Applicable

Not Applicable:

Not Applicable

Euro 7,872,030

Not Applicable







PART B - OTHER INFORMATION . .. . .
1 Listing N e e s

2  Ratings

Rating: N : Thé Notés to be isshedshave been rated: -

- S&P: AAA
Moody's: Aaa
Fitch Ratings Ltd: AA¥

As defined by S&P, an AAA rating means that the Notes have
the highest rating assigned by S&P and that the Issuer’s
capacity to meet its financial commitment on the obligation is
extremely strong. As defined by Moody’s an Aaa rating means
that the Notes are judged to be of the highest quality, with
minimal credit risk. As defined by Fitch Rating Ltd. An AA+
rating means that the Notes are judged to be of a very high
credit quality and denote expectations of low credit risk. it
indicates very strong capacity for payment of financial
commitments and is not significantly vuinerable to
foreseeable events.

3 Notification
Not Applicable

4 Interests of natural and legal persons involved in the issue

Save as disclosed in the Offering Circular, so far as the Issuer is aware, no person invoived in the offer of
the Notes has an interest material to the offer.

§  Operational information

) Intended to be held in a manner which No.
would allow Eurosystem eligibility*:

(ii) ISIN Code: X50415110369
(i)  Common Code: 041511036
(v) Geman WKN-code: Not Applicable
v) Private Placement number Not Applicable
(vi)  Any clearing system(s) other than Not Applicable
* Eurociear and Clearstream, Luxembourg
and the relevant number(s).

(i) -The Depository Trust Company  Not Applicable




{(viiy  Delivery: : « =7 Delivery against payment
(vil)  Names and addresses of additional "~ ' Not Appiicable
Paying/ Delivery Agent(s) (if any): s o
(ix). Names (and addresses) of Caiculation HSBC Bank plc
Agent(s) (if different from Deutsche Bank g Canada Square

AG, London Branch):= 1 7 o ke London E14 5HQ >
s United Kingdom
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Final Terms

COOPERATIEVE GENTRALE RAIFFEISEN-BOERENLEENBANK B.A.
;  (RABOBANK NEDERLAND)
(a codperatie formed under the laws 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 laws 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 laws of the Netheriands with its statutory seat in Amsterdam)

Eure 110,000,000,000
Global Medium-Term Note Programme
Due from seven days to perpetuity

SERIES NO: 1974A
TRANCHE NO: 3
AUD 75,000,000 4.50 per cent. Fixed Rate Notes 2009 due 17 February 2012 {the “Notes”)

{to be consolidated and form a single series with the AUD 100,000,000 4.50 per cent. Fixed
Rate Notes 2009 due 17 February 2012 issued on 17 February 2009 and the AUD §0,000,000
4.50 per cent. Fixed Rate Notes 2009 due 17 February 2012 issued on 18 February 2009)

{ssue Price: 100.1075 per cent. (plus 17 days’ accrued interest from and including 17 February
‘ 2009 {o but excluding 6 March 2009)

TD Securities Rabohank International

The date of thess Final Terms is 4 March 2009




PART A- CONTRACTUAL TERMS

.Terms used herein shall be deemed to be defined as such for the purposes of the Conditions set
forth in the Offering Circular (the “Offering Circular’) dated ‘May 13, 2008 which oonsﬁmm a
base prospectus for the purposes of the Prospectus Directive (Directive 2003171IEC) (the
“Prospectus Directive®). This document constttuses the Final Terms of the Notes described herein
for the purposes of Article 5.4 of the Prospectus Dvrectwe and must be read in oonjunchon with the
Offering Circular. Full information on the Issuer and the ‘offer of the Nétes is only available on the
basis of the combination of these Final Terms and the Offering Circular: The Notesmﬂbecssued

on the terms of these Final Terms read fogether with the Offering Circular. Each Issuer accepts
responsibility for the information: contained: in-these Final Terms which, when read together with
theOffennnglaroontamsaﬂm ‘,matssmatem!mmecontextofmenssueofme
Notes. The Offering Circular is “available for viewing at, and copies may be obtained from,
Rabobank Nederand at Croeselaan 18, 3521 CB Utrecht, the Netherlands and the principal office
in England of the Arranger and of the Paymg Agent m Luxembourg, Amsterdam and Pans and

Each potential investor in the Notes must da;ermine the suitabllity oj thatJnvostment in
light of its own circumstances. A potenﬂat investor should not invest m ‘Notes which are
complex financial instruments uniess it has the expertise (eithér alone or with a financial
adviser) to evaluate how the Notes will pe:;form under ehanglng condtﬁong,,the resulﬁng
effects on the vaiue of the notes and the impact thb Invastment wjll ha

investor's overall investment portfolio. \

1 Issuer Codperatieve Centrale Raiffeisen-Boerenieenbank B.A:
. ,-,{Rabobank Nederiand) Australia Branch

2 () Series Number: e 1974A ooty en il ani LR

« (i) o Tranche:Number: © oo 5 80w IR R 0
If fungible with an o be consolidated and form a single series with the

¢ oo existing Serigs, details of - SAUD: 100,000,000 4.50 per cent. Fixed Rate Notes
Lo that Series, including the. .. 2008:due 17 February 2012 issued on 17 February
date on which the Notes - 2009 ‘and the AUD 50,000,000 4.50 per cent. Fixed

_become fungible: . . Rate Notes 2009 due 17 February 2012 issued on 19
S PR ey 2009 B
3 Speofied Cumencyor Austratian Dollars (*“AUD™)
Currencles A Y RN O S
4  Aggregate Nominal Amount _ s
)  Series: 7 aUD225000000
(ii) Tranche: e AUD 75 000000 i} e ‘
5  Issue Price: 100 1075 per cent. of maAggregate Nommal Amount

plus 17 days' accrued interest from and including 17
. February 2009 to but exciuding 6 March 2009

6 () Specified Denominations:  AUD 1,000
@)  Calculation Amount AUD 1 000

A10518292 1




7 () IssueDate:

(i) Interest Commencerneri! 17 February 2009 _

. :,v':'Bate! R ) e En R T TS BRI ST
(nfdlfl‘erentfromthe lssue,s L e ; I
oo Date). R N .gt‘,." W, ) v s - N N

8 ' Maturty Date:

9 Domesﬁc; Nota (|f Domestlc
. Note, there'y wull be no gross-up
hforw:thbolding tax) S

f10 InterestBasnsx VR

U (R

7 N & "7 } PN “_\, B
11 RedemptiorVPayment Basjs:

12 dhange of Interest or %V
Redempﬂonl Payment Bascs'

PROVISIONS RELATING TO INTEREST (IF ANY) PAYABLE .
16 Fixed Rate Note Provisions ‘Applicable - slonnd sl

()  Rate of Interest: 4.50%:" cent. per annum payable annually in
amear

ne pide e b

12Febmarymead1yearoomemngon17
“February:2010 and ending on the Maturity
TR ",7; - :.r.\" oy f\j';) L ‘ ‘; ‘i . - '_ ) "-v‘“ﬁ‘i_\t.", : ;' . - f'_-’ “'."-. ::
i} Fixed Coupon Amount o __,,A_U,[? 45.00 per Callculation Aritint
(v}  BrokenAmount: FOUAT 5 1 ANptAppﬁmble o A R
(v) Day Count Fraction (Condition Actual/Actual ICMA, unadjusted ks
a)): B

v Determmatnon Date(s) (Condition  __ Not Applicable S

(vil)  Other terms relating o the method NotAppllceble ety
e -ofcalctﬂatmg mterest fongxea . ™ ¢
. - Rate Nofes: . 2 ;

17 Fioating Rate vatsbm“ EEE T 'NotAppnoaue‘
18 Zero Coupon Note Provisions Not Apphuble

\\A y o
O P

gy ; g
R TN




19 index Linked Interest Note Provisions NotApplceable
20 Equity Linked Interest Note T Nt Apphcable
Provisions

21 Dual Currency Note Provisions Not Applleeble

PROVISIONS RELATING TO REDEMPTION - ¢ I L

22  Call Option Not Appl;pab\e'

23  PutOption Not Applicable " =

24  Final Redemption Amount (all: ~ " AUD 4,000 per Calculation Amount - -
Notes except Equity Linked ce et IR
Redemption Notes and index
Linked Rodemption Notes) of Each B

Q’NQ” Zowerm adedd e ) et
U Fiaal Rodemption Amouiit (Equity th Applmble

©EE Lifiked Redemption Notes) '
Final Redemption Amount (Index '

Linked Redemption’Notes) '« : <5l

Early Redemption Amount

(i Early Redemption Amount(s)
payable per Calculation

Amount and/or the method of

calculating the same (if
required or if different from

matsetoutlnmechditions)_ o

on redemption (a) on the
occurrence of an event of
default {Condition 13) or (b)
for iliegality (Condition 7(7) or
{c) for taxation reasons
(Condition 7(c)}, or {d) in the
case of Equity Linked
Redemption Notes, following
certain corporate events in
accordance with Condition .

7(g) or (e) in the case of |ndex ST

Linked Redemption Notes,
following an Index
Modification, Index

Not Appllcable

v S iy ey
T ‘.v,L (L 0 N ¢

As set out in the Condifions

o VR

Cancellation or Index CrEal

Disruption Event (Condition
7(h)} or (f} in the case of

gt i

Equity Linked Redemption -, 7. - ..

Notes or Index Linked
Redempﬁon Notes; folluwing

an _Mﬂi!b“?‘. Disruption EvAehtw b

A10518292 3



Gf appllcabie) (Conditon 7(0):, s

()  Redemptionfortaxaion  Yes ». L
~ reasons permitied oh days'® h S
other than Interest Payment T
Dates (Condlbon 7(0)) A A SR T T
(i}~ Unmatured Couponsto , o YO8 U TURS YT TR R S ey
_become vocd upon early At eyt .
A ( Notes W " PN v b s
only) (Condition 10(f):..- ERFOR AL BN
GENERAL PROVISIONS APPI.ICABLE TOTHENOTES ;. <., ‘
28 Form of Notes Bearer Nom
New Global Notes No  izind

Temporary Global Note exmangeable fora Permanent
» :iGlobal: Note which:is exchangeable far Definitive Notes
in the limited csrcumstancqs specified.in the, permanent
Global Note

O T, e hte Jot &5;.4

29  Financial Centre(s) (Condltlon London, Sydney andTARGET
10(h)) or other special
provisions relating to payment ,
dates:  .bnoledichuslee oh (aUnuah w8

30 Talons for future Coupons or No
Receipts to be attached to
Definitive Notes (and dates on
which such Talons mature):

31  Details relating to Partly Paid ~ NotApplicable ..
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:

32  Detsils relating toInstalment ~ Not Applicable "=~
Notes: Amount of each A
instaiment, date on which each
payment is to be made:

33  Redenomination, Not Applicable
renominalisation and
reconventioning provisions

34  Consolidation provisions: - NotApplicable 7o'

356  Other terms or special So long as Bearer, Notes are represqnted by a
conditions: v temporary andlor pemanem Global Nole and the
temporary and/or permanent Giobal Note is held on

st probape bl vte

A10518282 4




behalf of Euroclear, Clearstream, Luxembourg or any

, _l,other clearing system, nomu'nsﬁndmg Condition 17,

" notices to Noteholders maybegwenbydeﬂveryofme
-j're!evantnotcoetomateleanngsys!emfor
’ “*oommunicabonbyﬂoentﬂledacoounmolders Any

notice thus delivered to that clearing system shall be
deemedtohavebeen giventomeNoteholdersonme ‘

day on which lhat notloe is delivered to the cleanng

DISTRIBUTION

35 (i) If syndicated, names
and addresses of
Managers:

(i) ~ Stabilising Manager(s)
(if any):

(i)  Dealer’s Commission:

The Toronto-Dominlon Bank
Triton Court s
14/18 Finsbury Square
London EC2A 1DB

_United Kingdom
Codperatieve Contrale Ralﬁolsen-Boerenlaenbank
. B.A. (Rabobank Intemational)

Thamesvcourt

One Queenhithe

London EC4V 3RL

United Kingdom

The Toronto-Dominion Bank

1.1875 per cent. selling commission
0.1875 per cent. combined management and

underwriting commission
37  If non-syndicated, name and Not Applicable ’
address of Dealer:
38  Applicable TEFRAexemption: D Rules
39  Additional selling restrictions: Not Applicable
40  Subscription period: Not Appliceble
GENERAL
41  Additional steps that mayonly  Not Applicable
be taken following approval by
an Extraordinary Resolution in
accordance with Condition
14(a):
42 The aggregate principal Euro 38,522,700
amount of Notes issued has
been transtated into Euro at the
rate of 0.513636, producing a
sum of (for Notes not
denominated in Euro):
43  inthecase of Noteslistedon  NotApplicable
Eumnextmnstemam '
A10518262 | 5 |




LlSTINQ AND ADMlSSlON TO TRADING APPLlCATION

These Fmal Terms compnse the fina! terms requsred to list and have admitted to trading the issue
of Notes_described herein pursuant to the Eurg 110,000,000,000 Global Medium Term Note
Programme of Rabobank Nederland e

RESPONSIBILITY, . . . .. .
The Issuer accepts mspons;bmty for the mfonnauon oontamed in these Final Terms.

Signed on behalf of the Issuer. ' : T
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2 Ratings: -

PART B OTHER INFORMATION

1 .Llﬂmg . B "“:."f';’f B Rt

(h)] Listing: Luxembourg Stock Exchange

i) Admission to Trading: = « = Application has been made for the Notes to be admitted to
: . trading on the Luxembourg Stock Exdtange S Regulated
Market wuh effect from 6 March 2009 )

y TheNotesaretobeconsoudatedandfomasmglesenes

TR T Gitn the AUD 100,000,000 4.50 per cent. Notes 2009 due 17
'z February 2012 issued on 17 February 2008 and the AUD
2% a0, 50000,000450percent Fixed Rate Notes 2009 due 17

" February 2012 issued on 19 February 2009 which are listed
“and admdted to'trading on the Luxembourg Stock Exchange.

iy Estimate of total expenses  EUR 400"

related to admission fo D ey R ey e
trading: SHSTH A L L S SO i Do g

¢ The«Notes to be issuad have been rated:

(S&Prn it o e ARRr s el T
Moody’s: Aaa chdE T ey
e Fitoh RatmgsLAM e p et e

e Asdeﬁnedby "'ra&PoorsanMAraungmeansthat

s B ot commmn@nt. n the obhgahon is extremely strang. As defined

WAy

by Moody's an Aaa rating meansthatthe Notesare;udgedto

ﬁmndal commitme nts and is not signiﬁcqnﬂy_yu!pqab}e to

3  Notification
The Netherlands Authority for the Financial Markets (Autoriteit Financiéle Markten) has provided each of
the Commission bancaire, financiére et des assurances (CBFA) in Belgium, Epitroph Kefalaiagoras in
Greece, Comision Nacional del Mercado de Vaiores (CNMV]) in Spain, Autorité des marchés financiers
(AMF) in France, Irish Financial Regulatory Authority in Ireland, Commissione Nazionale per le Societa e
fa Borsa (CONSOB) in ltaly, Kredittiisynet in Norway, Financial Market Authority (FMA) in Austria,
Rahoitustarkastus in Finland, Finansinspektionen in Sweden, Financial Services Authority (FSA) in United
Kingdom, Commission de sunmillance du secteur financier Luxembourg, the Bundesanstalt fr
Finanzdienstieistungsaufsicht (BaFin) in Germany, the Komisja Papieréw Wartosciowych | Gield in
Poland, the Comisia Nationala a Valorilor Mobiliare in.Romania and Comiss&o do Mercado de vaiores
Mobménos in Portugal wnth a cemﬁwte of approvai attastin that lhe Offenng c|rcular has been

A10518292 7




drawn up in accordance with the Prospectus Directive. :
Notwithstanding the foregoing, na offer of Notes to the public:may be made in any Relevant Member
State, which requires the Issuer to undertake any action in addition to the filing of the Final Terms with the
Netherlands Authority for the Financial Markets unless and until the Issuer advises such action has been
taken. L S R B SR Y Cr

XEA

: 4 Intereéts of nataral and legal persons Involved inthedssue -yr il

Save as dxsc!osed, in the Offerlng Circuiar so faras the Issuer is aware, no person involved in the offer of
the Notes has an interest maﬁerialtothe offer

5 Reasom for tho oﬁer. esﬂ;na}ed net pro(:eeds and total expenses
- Banking:business

s -’-'“’.&t}b% 184,066.78 |
Estimabd total expenses MAUQ 1 053 750 (oompnsmg AUD 1,031,250 Dealer's
COMI'DI?SIOD and AUD 22,500 Deq_lar s expenses)

$a0Gs 1l 1

6  Yield (Fixed Rate Notes Only) of pelplaba of pe sk
Indication of yield: 4,459 per cent. per annum prE
' The yield is calcutated at the Issue Date’sii the'basis of the
S TEEY VO Do . Issae’Price. It Is NOT an indication of future yieid.
T Historic lnterest rates YF!Oatmg Rate Notes only)
Not Applicable o £ oo

8  Performance of indexiformula;explanation of effect on value of
investment and mociated risks and other infonnatlon conceming the

nnder!ymg (Index-l.mkedﬂotes‘only) e

11 Operational information
- -¢{), .. Intended to be held.ina manner, whtch o Noo .

xﬁxju-.efﬂ»gwu“

.t [T
ERUS 2 1VNE BN

oo 0412228914
" "NotApplicable” < T TEIN Y




Euroclear and Clearstream, Luxembourg
and the relevant number(s):

(viiy  Delivery: jalivery against payment
(vii) Names and addresses of additional Not Applicable

“Paying/ Delivery Agent(s) (1f any) , o
- (). .Names fand addmsses) of Calculaﬁon - Not Applmb!e ,
' ' Agent(s) (if different from Deutsche Bank ’ o
“AG London Branch) I O T JE S
12 General : 7- : Vl ‘ ;;:"f : ER

{000, 4i), . Time period during which the offerds; .., -
» Opaeln: . A S P T CLI R 10 S R C i)
(i)  Description.of the application prodess

(iiy  Description of possibiktyio-reduce‘ RN
R el 'SUbSCﬂpﬂdﬂs. P LA SLIRE L FeIY BPILSCIE AACANMNSTS LI

(iv) Manner for refundmg exoe$s amount -

(v}  Minimum andior aximim améuit of - Investors will be notified of their allocations of
~ application: Crni g N tes and the settlement arrangements in

ue Date agéinst payment to the Issuer of the
tsubscnptlon moneys. . y

FR G oms TN ,.." P

¢ voow T ey CHL
e, )

LR t :

(vii) Manner and date in which results of the  Not Applicable
offer are to be made public:

ool - Procedure for exercise of any: right of i
_pre-emption, the negotiability of ;- .7~
subscription rights and the treatment of
subscription rights hot exercised:

“NotApplicable -+ 7 n e

A10518202 9
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‘Final Terms

coﬁPERATlEVE CENTRALE RMFFEISEN-BOERENLEENBANK B.A.
(RABOBANK NEDERLAND) »
(a eoaperahe focmed under the iaws of the Nelheﬂapds vmt}l stanxtofv seat mAmsterdam)

A R

- COOPERATIEVE CENTRALE RAIFFEISEN-BOERENLEENBANK B.A.
' - (RABOBANK NEDERLAND) AUSTRALIA BRANCH
' (Australian Business Number 70 003 917 655)
(a coopefane formed under the faws’ of the Netheﬂands wuth ots siatutory seat mAmsterdam)

.....

(RABOBANK NEDERLAND) $INGAPORE BRANCH
, (Singapore Company RegistrationdNumber.E93634W) . - G
(a ooOperat:e formed under the iaws of the Netheﬂands with its statutory seat in Amsterdam)

iz ‘Euro 110000000‘,0003 i
Global Medium-Term Note Programine

e e Bt 4. auefromsevenQaﬁtOperpexupty

< A%
v AR

vi.;.‘ﬁ.\ A1

{to be consolidated and form a siﬁgle series With the Al ;D , oo,ooo.ooo 4,50 per cerit. Fixed
‘Rate Notes 2009 due 17 February 2012 issued on 17 Fébruary 2009 and ﬂ;e AUD §0,000,000
4.50 per cent. Fixed Rate Notes 2009 due 17 Febmary 2012 issued on 19 Fobmary 2009)

{sue Price: 100.1076 per cent. (plus 17 days’accroed ntrest from and mcludmg 17 February
2000 fo but exchuding © Merch 2008)

TD Securities Rabobhank International

The date of thess Final Terms ;is 4 March 2009

VLIRS SO B SRR T O Sl L I VP DR T IR i LT e




PART A - CONTRACTUAL TERMS

. Terms used herein shall be deemed to be defined as such for the purposes of the Conditions set
forth in the Offering Circular (the “Offering Circular’) dated May 13, 2008 which constitutes a
base prospectus for the purposes of the Prospectus Directive (Directive 2003/71EC) (the

"Prospectus Directive®). This document constitutes the Final Terms of the Notes described herein
for the purposes of Article 5.4 of the Prospectus Dmctive and must be read in conjunction with the
Offering Circular. Full information on the Issuer and the offer of the Noteés i is only available on the
basis of the combination of these Final Terms and the Offering Circular. The Notes will be issued
on the terms of these Final Terms read together with the Offering Circular. Each Issuer accepts
responsibility for the information contained: in-these Final Terms which, when: read fogether with
the Offering Circular, contains all mformagon that is material in the context of the issue of the
Notes. The Oﬂ'enng Circular is avallable for viewing at, and copies may be obtained from,
Rabobank Nederiand at Croeselaan 18, 3521 CB Uirecht, the Netheriands arid the principal office
in England of the Arranger and of the Paymg Agent m Luxembourg, Amsterdagn and Pans and

Each potential investor in the Notes mustﬁgetomme the sultabllity of that invmm in
light of its own circumstances. A potential javestor should not invest in Notes which are
complex financial instruments unless it has thé expertise (elther alone or:with a financial
adviser) to evaluate how the Notes will perfor;n under changing conditions, the resulting
effects on the value of the notes and the impact tﬁh investment will hava on the potential

investor's overall investment portfolio.

elny

1 Issuer Codperatieve Centrale Ra:ffeisen—Boegenleenbank BA.

(Rabobank Neder(and) Australia Branch o

: ) £ H R
2 () Series Number: 2140 19T4A R e TR P RS
» (i) .~ - Tranche Number:; w13 ta et s v 5 _,
If fungible with an ) io' Be consolidated and form a single series with the

- existing-Series, details-of .::AUD 100,000,000 4.50 per cent. Fixed Rate Notes'
:that Series, including the-».:2009 due 17 February 2012 issued on 17 February
date on which the Notes 2009 and the AUD 50,000,000 4.50 per cent. Fixed

FRPRN S

_become fungible: . = Rate Notes 2009 due 17 Febmary 2012 :ssued on 19
I R Februaty 2009 B

3 Specified Curencyor “"Australian Dotiars (“AUD") S e
Currencies: e : s

4  Aggregate Nominal Amount:
@)  Series: "~ " AUD 225,000,000
(i)  Tranche: ... AUD75000000 . ,

5 lIssue Price: ' 400.1075 per cent. of: meAggregate Nominal Amount

plus 17 days’ accrued interest from and including 17
February 2009 to but excludmg 6 March 2009 o

6 () Specified Denominations: ;_AUD 1,000
@  Calculation Amount " AUD 1,000

A10518292 1




7 {ssue Date:

() Interest Commbnc‘ément 17 Febmary 2009
e -=—'-<Date @ e O S RS - R A Foa e
(tfdifferentfromthe lssue {"‘. BTEEECIRE TR SN Vh SRR SR APT JL PSSR 15'\

. y i T 43

8 Matumybate‘ SR

ST N oy

9 Domestlc Note if Domestlc
Note therewﬂlbenogross—u,g
s~ for wsthholding tax)

12 Change of lnterest or-
Redemptlonl Payment Basns

13 Put/Ca}l Optjons "u L

ro gl 795

roval for

Dafe épp

i

PROVISIONS RELAT!NG TO INTEREST (IF ﬁ PAYABI..E

16 Fixed Rate Note Provisions & -App‘lleable

(i) Rate of Interest: ~ 4.50 per cent. per annum payaBle anntally in
, ... amear T

1‘7February maaeh year: oommenang on 17
* February 2010 and endingonmeMatunty
RG-S I NIRS T de ] 2 Da'e pabiabi o ©sui
iy~ Fixed Coupon Amount """_,j: T AUD 45.00 per Calculation Amotnt
(v)  BrokenAmount: | NOI Appliwble e e
{v) Day Count meon (Condmon Actual/Actual ICMA, unadjusted
a): S 0 SO A S
{(vi)  Determination Date(s) (Co,ndmon . .Not Applicable
(a)): N T
(vi)  Other terms relating to the me’thod NotAppllcable
- of calculating intstestfor Fixed - R
- Rate'Notes: . . sisisinai R
17 FEloating Raté'Pr‘ovisiohé‘" e Not Applicable |

18 Zero Coupon Note Provisions T Nk Apphcable Mg g

o
-{1{1

'v-.t#«‘\ L~
SRRV o

A1“1329§ [y R A S RN L Ak reann ,2_—...,...?_.._..“ o e nee i w am



19 index Linked Interest Note Provisions Not Appucable

20 Equity Linked Interest Note o Not Applmble
Provisions B

21 Dual Currency Note Provisions Not Appiicab[e s

PROVISIONS RELATING TO REDEMPTION i v

23  PutOption Not Applicable '~

24 Final Redemption Amount (alt - =~ - - AUD 1,000 per Calculation Amount “ ... = =
Notes except Equity Linked ~ .. ... . - e
Redemption Notes and index '
Linked Redemption Notes) of Each

Note i -~9 o5 ‘
X (:.‘\A :

26 ' “Final Redemption .&moii*ni (Equity‘-
LE0sE tiniked Redemption Notes) '

26 Final Redemption Amount (lndex 'NotAppl-cabie |
Linked Redemption-Notee) i« =05 obii R R S TR DR R

27  Early Redemption Amount

(i) Early Redemption Amount(s)  As set out in the Conditions ot
payabie per Calculation T
Amount and/or the method of
calculating the same (if
required or if different from
that set out in the Conditions)
on redemption (a) on the © Ceniriatind
occurrence of an event of
default (Condition 13) or (b)
for illegality (Condition-7(j)) or
{c) for taxation reasons
(Condition 7(c)), or {d) in the
case of Equity Linked
Redemption Notes, following
certain corporate events in
accordance with Condition. -+ .. . .- . -
7(9) or () in the case of Index
Linked Redemption Notes,
following an Index
Modification, Index
Cancellation or Index ;

Disruption Event (Condition
7(h)} or (f) in the case of
Equity Linked Redemption: - .."1o o4
. Notes orindex Linked L
" Redemption Notes, following’ - """~
T an Addltional Dlsruptnon Event ‘

ol il

! Nﬁt?ﬁbpﬁwble
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(if applicable) (Condrtmn 7(:))

()  Redemption for taxation % *: Yes" "

reasons permitted on days - s
other than Interest Payment : it
Dates‘condftbn7(0»' SEER L » STIURPICERINNES S LRSI IS N
(i) Unmatured COUPdﬂStO , Yes*”’ LTSS 1 B B Ve ¥ vt -
become void upon eady o
redemption (Bearer Notes o | A -
only) (Condition 10(f)): . -~ Sttt oo BT
GENERAL PROVISIONS APPLICABLE TO THE NOTES .. - .. ~ e 1
28  Form of Notes Bearer Notes
New Global Notes No - e o
Tempora:y Global Note exchangeable for a Permanent
s 1. Clobal Note. ,which: is.exchangeable for Definitive Notes
inthe limihed clrcurqstanpes spectﬁed in the: pemanent
o Global Note
e vitardt Ingee s '
29  Financial Centre(s) (Condltion London Sydney and TARGET
10(h)) or other special B e
provisions relatlng to payment & e TS
dates: shnilnnl afl v i g o
30 Talons for future Coupons or
Receipts to be attached to
Definitive Notes (and dates on
which such Talons mature):
31  Detzils relating to Partly Paid
Notes: amount of gach
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: oh ait,
32  Details relating to Instaiment Not Applicable - e L &
Notes: Amount of each x o.nl? .’:;; ;~_ ," Dt \‘
instaiment, date on which each T
payment is to be made: ,
33  Redenomination, Not Applicable
renominalisation and
reconventioning provisions
"34  Consolidation provisions: Not Applicable '+
36  Other terms or special So long as Bearer Notes arg represenwd bya
conditions: temporary and.'or pemanent Global Note and the

temporary and/or permanent Global Note is held on

T e o D e e M P g SV P uu vgeve o -
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DISTRIBUTION

36 (3] If syndicated, names
and addresses of
Managers:

(i) = Stabilising Manager(s)
(if any):

iif) Dealer's Commission:

behalf of Euroclear, Clearstream, Luxembourg or any

_ other clearing system, notwithstanding Condition 17,
* notices to Noteholders may be given by dehvery of the
* + :relevantnotice to that clearing system for -
. Communication byt to entitied acoounﬁoiders 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 cloanng

e sygtem

The Toronto-DomInion Bank
Triton Court . D
14/18 Finsbury Square
London EC2A 1DB

“United Kingdom

Codperatieve Centrale Ralffeisen-Boerenleenbank
B.A. (Rabobank international)

Thames Court

One Queenhithe

London ECAV 3RL

United Kingdom

The Toronto-Dominion Bank

1.1875 per cent. selling commission
0.1875 per cent. combined management and

_ underwriting commission
37  Ifnon-syndicated, nameand  NotApplicable
address of Dealer:
38 Applicable TEFRAexemption: D Rules
39  Additional selling restrictions: Not Applicable
40  Subscription period: Not Applicable
GENERAL
41  Additional steps that mayonly  Not Applicable
be taken following approval by
an Extraordinary Resolution in
accordance with Condition
14(a):
42  The aggregate principal Euro 38,522,700
amount of Notes issued has
been transiated into Euro at the
rate of 0.513636, producing a
sum of {for Notes not
denominated in Euro);
43 Inthecaseof Noteslistedon  NotAppiicable
Euronext Amsterdam: ’
A10518292 e
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LISTING AND. ADMISSION JO TRADING APPLICATION
These Final Terms comprise the final terms required.to list and have admitted to trading the issue
of Notes. described: herein pursuant to the Euro 110,000,000,000 Global Medium Term Note
Programme of Rabobank Nederland

- RS

RESPONSIB]LITY
The Issuer accepts responsabtl:ty for the infonnat:on contamed in these Final Terms.

Signed on behalf of the lssuer.

A10518202 ' 8



:PART B - OTHER INFORMATION - -
) Listing: " Luxembourg Stock Exchange

(i) Admission to Trading: . . - .. . Application-has been made for the Notes to be admitted to
trading on the Luxembourg Stock Exchange’s Regulated

o T o an Ly ee B gl --«Marketwnh effectfrom 6 March 2009 A
~ The Notes are to be consohdated and form a smgle series
" "with the AUD 100,000,000 4.50 per cent.'Notes 2009 due 17
.. February 2012 issued on 17 February 2008 and the AUD
e zan o 90,000,000 4.50 per cent. Fixed Rate Notes 2009 due 17

" Fobrisary 2012 iésusd on 19 February 2009 which are listed
" and adiitted to trading on the Luxembourg Stock Exchange.

iy Estimate of fotal expenses “EUK 400
related to admission to
trading: Ty gt A ety iy Yo h ¥

it
A
A

T : TheNotes to be issued have been rated:
Moody’s: Aaa
i-Fioh Ratings L - ARY 1+ no e

“As deﬁned by Standa_rq& ,Poor’s n AAA rabng means that
the Notes have the highest rating asSigned by Standard &
Poor's and that the issuer’s capacity to meet its financial

., commitment on the obligation is extremely sirong. As defined
by Moody’s an Aaa rating means that the Notes are judged to
be of the highest quality, with minimal credit risk. As defined
by Fitch an AA+ rating means that the Notes are judged to be

... -ofa very high credit quality and denote expectations of low

) . credit risk. It indicates.very strong capacity for payment of
financial commitments and is not s'gniﬁcanﬂy vulnetable to
foreseeable events.

3  Notification

The Netheriands Authority for the Financial Markéts (Autoriteit Financiéle Markten) has provided each of
the Commission bancaire, financiére et des assurances (CBFA) in Belgium, Epitroph Kefalaiagoras in
Greece, Comision Nacional del Mercado de Valores (CNMV) in Spain, Autorité des marchés financiers
(AMF) in France, Irish Financial Regulatory Authority in Ireland, Commissione Nazionale per Ie Societa e
la Borsa (CONSOB) in ltaly, Kredittiisynet in Norway, Financial Market Authority (FMA) in Austria,
Rahoitustarkastus in Finland, Finansinspektionen in Sweden, Financial Services Authority (FSA) in United
Kingdom, Commission de surveillance du secteur financier in Luxembourg, ‘the Bundesanstalt for
Finanzdienstlafstungsaufs:cm {BaFin) in Germany, the Komisja Papieréw Wartosciowych | Gleld in
Poland, the Comisia Nationala a Valorilor Mobiliare in Romania.and Comisséo do Mercado de valores
Mobménos in Portugal with a cerhﬁcate of approvai attesting that the Offenng Circular has been

A10518292 7



drawn up in accordance with the Prospectus Directive.

Notwithstanding the foregoing, no offer of Notes (o the public may be made in any Relevant Member
State, which requires the Issuer to undertake any action in addition to the filing of the Final Terms with the
Netherlands Authority for the Flnanclal Markets unless and untd the lssuer advises’ such action has been

. e
T .

"’4 lnteresu of natural and legal persons lnvoived in uw issue v

' Save as dlsc!osed m the Offering Ctrcular so far as the Issuer is aware, nho person involved in the offer of
the Notes has an mterest material to the offer

N L;VS_ e Reasons for tha offer. esﬂmatedn proceeds and total expenses
SR o Reasons for tﬁe oﬁer !
:;.'.,A (ﬁ) | 3 ..» L. ! .‘\

(lil) Estimated tbial expenses:h

x Bankmg business
_XUD 74 184 066.78

#AUDA 053 750 (comprising AUD 1,031,250 Dealer’s
Gommission and AUD 22,500 Desler's expenses);

6  Yield (Fixed Rate Notss Only)
Indication of yield: ‘ 4.459 per cent. per annum

e : The yield is calculated at the Issue Dat@on the basis of the
tede st evad beast £ o) D448tiefPrice. It Is NOT an indication of future yield.

7 Historic interest ratesf (Ffoatmg Rate Notés only)

Not Applicable B55 . By ei

8  Performance of index’lfdhmila‘ Jexplanation of effect on value of
.. Inyestment and associated risks and other infonnatlon conceming the

"""”NotAppliéabte‘ e

11 Operational information

- ¢ Intended to be held in a manner which :.; ;.
1.+ would allow Eurosystem ejgibility

e



Euroclear and Clearstream, Luxembourg
and the relevant number(s). . = .

(vi)  Delivery: " Delivery against payment
(viii} : Names and addfessesofaddiﬁonal ik _NotApplicable .
Paying/ Delivery Agent(s) (if any) S
%) Names (and addrésses) )ofCaioulaﬁon ‘NotApplicable” -
- Agent(s)-(if different from I DeutscheBank .
AG, London Branch) Y
12  General . oo g A
0] Time penod dunng whlch the offens
(i) Descnpnon of meéapp!vcaﬁonspmess 5 - NotApplicable . -~
iy~ ‘Description of possibility fo reduce " 'NotApplicable <
subscnphons

(iv)  Manner for refundlng exc‘aess amount 1 - Not Applicable
paid by applicants: SRR

(v} Minimum and/or maximum amountof  Investors will be notified of their allocations of
- application. , Notes and the settlement arrangements in
R T T respéct theréof.! The'Notes'will be issued on the
ssu% Date against payment to the Issuer of the
“ ‘et subscnptlon moneys. Y

(vi)  Method and time iimit for payingup the  NotApplicable
. “secuﬁtiesahdfordeWervofme carfargmec L L AT T
securities: o

(vii)  Manner and date in whlch results oﬂhe Not Applicable
offer are to be made public:

(viii)  Procedure for exercise of any right of Not Applicable
pre-emption, the negotiability of
subscription rights and the treatment of
subscription rights not exercised:

A10518292 )



| FlNALTERM_s‘? ARSI S

COOPERATIEVE CENTRALE RAE’FEISEN-BOERENLEENBANK B.A. :
- (RABOBANK NEDERLAND).
(a codperatie fonned under. thejaws of the Netherlands wnth ’Its statutory seat in Amsterdam)

CO()PERAT[EVE CENTRALE RAIFFEISEN-BOERENLEENBANK B.A,
- . (RABOBANK NEDERLAND) AUSTRALIA'BRANCH -

(Australian Business Number 70 003 917 656) o

(a cobperatne formed under the laws of the Netherlands w1th 1ts statutory seat in Amsterdam) .

COOPERATIEVE CENTRALE RAIFFEISEN-BOERENLEENBANK B.A
- (RABOBANK NEDERLAND) SINGAPORE BRANCH
: (Singapore Conipany Registration Nuiiiber FD3634W)
(a coﬁperatre formed under. thejaws of the Neﬂmlands w:th its statutory seat in A,msterdam)

£kl Buro 110,900 Qoo 000 Ey
Global Medium Term Note Programme
~ Due from seven deys to perpetu_lty

Y e T T Ry
e PHTT M i

o]

Goed oo e wnlgo peragnont el sonl e Riahone
EUR 5,000,000 Index Linked Redemption Notes:2009 due March 2016 (the Notes)

SERIES NO: 19834 e
jTRANCHENO: I 5o v i s o,

The date of these Final Terms is 4 March 2009



PART A - CONTRACTUAL TERMS

Terms used herein shall be deemed to‘be-defined as such for the purposes of the Conditions set forth in the
Offering Circular (the “Offering Cireulir™): dated May 13, 2008 which constitutes a base prospectus for the
purposes of the Prospectus Directive (Directive 2003/71/EC) (the “Prospectus Directive”). This document
constitutes the Final Terms of the Notes described herein for the purposes of Article 5.4 of the Prospectis
Directive and must be read in conjunction with the Offering Circular. Full information on the Issuer and the
offer of the Notes is only available on the basis of the combination of these Final Terms and the Offering
Circular. Each Issuer accepts responsibility for the information contained in these Final Terms which, when
read together with the Offering Circular, contains all information that is matena] in the context of the issue of
the Notes. The Offering Circular is available for viewing -at, ‘and copies’may ‘bé obtained from Rabobank
Nederland at Croeselaan 18, 3521 CB Utrecht, the Netherlands and the principal office in England of the
Arranger and of the Paying Agent in Luxembourg, A*mﬁerdam and Pans and www bourse lu '

Each potential investor in » the Notes must determine the smtablhty of that investment in light of its
own circumstances. A potential investor should mnot invest in Notes which are complex financial
instruments unless it has the expertise (either ‘slohe or with a financial adviser) to evaluate how the
Notes will perform under changing conqnons, the tesulting effects .on the value of the Notes and the
impact this investment will have on the potenﬁal invéstor’s overall investment portfolm

g pee g e A T A sy
s;~£_1..v‘.‘.".‘. vy EEEREE NS IR RS A

L Issuer: Cobperatieve, Centrale Ralffelsgn-Boerenleenbank BA

(Rabobank Nederland)
2. (a)  Series Number: 1983 A oy T
(b)  Tranche Number: | i

3. Specified Currency or Euro(EUR) .
C cies: [ EEEE PR .h‘.;.z‘e B

4, Aggregate Nominal Amount:

NETREFIEE T ST

(a) Series: ' EUR 5,000,000
(®) Tranche: EUR 5,000,000
3. Issue Price: _ 100.00 per cent.'of the Aggregate Nominal Amount

6.  (2) Specified Denomination(s): EUR 1,000 (minimum trading size: EUR 50,000) .

(b) Calculation Amount: EUR 1,000
7. (a) IssveDate: 5 Mirch 2009 ‘
(b) Interest Commencement  Not Applicable
Date: N
8. Maturity Date: 7March 2016
9. Domestic Note (if Domestic No
Note, there will be no gross up
for withholding tax):




10. Interest Basis;

11. Redemptioanayment Basis: -

R R U 1;3”’.7"

1'2‘  Chang of Terest Basis or
Redempttoanayment Bams* :

13 " Put/Call Options: . ‘

@ s:aﬁx; ;fﬁé Notes

nssuanée of Notcs'

15.
‘t “i oyl .
PROVISIONS RELATIN

16. Fixed Rate Note Provisions:

’-’:q ar~~q{ 5
POETIRA

lndex Lmked Redemption.-; , .
(further partxculars speclﬁed m ltem 26 below)

"-JA

Not Apphcab le -

RIETAY 51

for Not Apphcat;le ”

17, F'ioatm“gRateNote Svisions: Not, Y.

.18. Zero Coupon Note Provisions

19. Index Linked Interest Note
Provisions:

20. Equity Linked Interest Note
Provisions:

21. Dual Currency Interest Note
Provisions

22.  CallQption: . . ., . ... ..

- - . . .
e{‘,’,\ { ST ey %l et e

23. Put Option:”

24. Final Redemption Amount (all
Notes except Equity Linked
Redemption Notes and Index
Linked Redemption Notes) of
each Note

25.  Final Redemption  Amount
(Equity Linked Redemption
Notes)

Ly

Not Applicable . .

Not Applicable

‘ thApiflwable

R

Not Applicable

Not Applicable

Nen-Syndxcated“ f

o)




26.  Final Redemption Amount (Index ~Applicable _‘ | e
Linked RedemptionNotes) . . . R
oo s e et Provided that the Notes have not been'previcusly redeemed or
- purchased and cancelled in accordance with the Terms and
Conditions applicable to these Notes (Condition 9), on the
. Maturity Date the Issuer shall redeem each Note at an amount
' pert Calculation Amount, in EUR, determined by the
Calculation Agent as follows:

3 i
[ : - ¥
SR S - . *
iy ‘, K
-
i HES
N i T
4 oo
\ . -
S 5 : .
- \ g .
%
g
4




(@  Formula for caloulatig .. EURLO0O+EURLO00 .
the Final' Redemptlon - e gk
. Amount- .:. ...t ..: .. XPartxMax[0%: DB averige/DB o-100% |

=y

 Part being the participation of 100%

o Max followed by a series of amounts inside brackets, means
whichever is the higher of the amounts separated by a semi-
colon inside those brackets.

DB o means the Basket on the Initial Basket Calculation Date
and set to 100%

DB average means the arithmetic average of the Basket
values calculated on the Basket Calculation Dates T in
-accordance with the following formula:

b _ DB, IDBrz +DB;, +D$r‘ +DB, +DB, +DB,,

where

Basket means the “TARGET Vol” basket
composed of the Index and the money-
market instruments (as specified and defined
further in Annex 1 below)

Basket Calculation Dates T being:
1- 26 February 2010 (T1)
- 28 February 2011 (T2)

- 27 February 2012 (T3)
4 - 26 February 2013 (T4)
5 - 26 February 2014 (T5)
6 - 26 February 2015 (T6)
7 - 26 February 2016 (T7 or the “Final
Basket Calculation Date”)

each an Index Valuation Date, or if any such
date is not a Index Valuation Date, the
immediately following Index Valuation
Date.

DB t means the Basket on the relevant
Basket Calculation Date T as calculated in
accordance with the following formula:

-1

DB, = (l AF x -‘-“-"-’-"y’—-('—‘—')] [W,_,xl' +Q- m_,)x(n(wkmoxsu,_,+Spread,)x:’£‘_f’%§”’-‘—‘))]xw,_,




7, with
'« i * Wo means the Investment Level of the Basket

~ (as defined in Annex 1 below) on the Initial
A “'Basket Calculation Date (1 £.746.30733567%).

% T~ W t means the Investment Level of the Basket
vioe .. onIndex Busmess Day t (as deﬁned in Annex
TRy ST ann l bEIOW) 2

*-“T't means the Reference Level of the Index on
the Basket Calculatlon Date t

ActDaYs (t,t-l) “means’ the actual number of
number of calendar days- between t-1

) (exclusnve) andt (mcluswe)

o EURIBORSM t means the EURIBOR 3
- fmonth rate’ on any 'Index “Business Day as
© “Tpiiblished- "or"* Bloothberg - screen page
it sl NPEUROO3M two '(2) TARGET business days
prior to'daté-t (or'if Such’ rateis not available
on such day, the nnmedlately previous
EURIBOR 3 rnonﬂi 'rate avaﬁable)

-

Spread tissetto:
5a) S0bps (if W tl- is >100%)

b)Obps (if Wtl ls—or<100%)

L AF (Adjustment Factor) is 4% per annum

Inmal Basket Calculation l)ate means 26 Februmy 2009

(b)  Calculation Agent  BNP Paribes (The “Calculation Agent”)

responsible for

calculationg  the Fmal All determinations in respect of the Nows shall be made by
" .+ Redemption Ameunt: - ; - 'the: Calculation Agent in its sole and absolute discretion
W - 4 iwiew Lo . 4+ .. acting in .good faith and in a commercially reasonable

.- +- manner and shall be binding on the Noteholders in the
absence of mamfest error
©) - Index ' S&P BRIC 40 Index EUR (Screen Page - Bloomberg Code:
At i g o e v SBE Index, a Multi-Exchange Index ‘
- Sponsor: - Standard & Poor’s
- Exchange: - in respect of each security bomprising the Index, the

exchange or quotation system en which such security is
listed (for the avoidance of doubt, where such security has
more than one listing, “Exchange” shall mean the exchange
or quotation system used by the Index Sponsor when

&
5,
b




calcul ,'ng the Index), any successor to such exchange or
. qiiotation’ syStém or any substitute exchange or quotatlon

- syshem to which trading in the securities comprising the
Gupd o T Indexhastemporanly relocated.

NG R SR

.- :{d); .- Basket:.. .. v . ,.... . NotApplicable

() -Index Valuation Date(s); ._ As specified in item 26(a)

. 1 vAvoraging Date(s): . . Not Applicable

P GO A e R . :
. - Adjustment provisions in Not Applicable
+ , the event of . g,DJsruptedv :
‘x Day“ N e

feviE

$res l’:’.f ‘(':a'f:u:
(t) Valuatlon Tlme

xJ)‘...;, .,AA ff

: "l;he Calculation Agent will calculate the Final Redemption
‘Q-Fmal Redemptlon Ammm Amount acting in good faith and in a commercially

(h) )

« varxahle is 1mpa551ble or o1 05,
nnpractlcable or otherwise
disrupted: oo feaga

(i) : Additional Disruptiog, --..:.-Applicable
Events: ‘

B s L 0y s Hedging Disruption
Increawd Cost of Hedging

TTNIEH AT N £ <<i

"G  Minimum Final Not Apphcable
iy v‘i"ff‘.mpﬁon: :‘;;"-‘: o ‘4::;}1.,?: PRRPIDIN KRR 234

(k) Maximum Finak . o 2 - Not Applicable ¥
» Redemptlon'

: *Correctwn of !ndex Levels applm and the Refemnce Level
* of the Index shall be calculated without regard to any
subsequent pubhshed rate

All Exchanges

C s j ) - .‘ ~m E

=)

- Coneétion Gut—bff Date: F ive. (5) Busmess Days prior to the Matunty Date

LT e -




27.

(m)  Such other additional
terms or provisions as may
be required:

Early Redemption Amount:

(i) Early Redemption Amount(s)
payable per CalculationAmount
and/or the method of the
calculating the same (if required
or if different from that set out in
the Conditions) on redemption
(a) on the occurrence of an event
of default (Condition 13) or (b))
illegality (Condition 7(j) or (c))
for taxation reasons (Condtion 7
(c) or (d)) in the case of Equity
Linked Redemption, following
certain corporate events in
accordance with Condition 7 (g)
or (e)) in the case of Index
Linked Redemption Notes,
following an Index Modification,
Index Cancellation or Index
Disruption (Condition 7(h) or (f))
in the case of Equity Linked
Redemption Notes or Index
Linked Redemption Notes,
following an Additional
Disruption Event (Condition 7(i))
(if applicable):

(ii) 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
10(f):

Not Applicable

In the event of the Notes becommg due and payable for
taxation reasons or on Event of Default of the Issuer on or
after the Issue Date but pnor 'to; the Maturity Date-then the
Early Redemption Amount in respect of the Notes shall be
such amount as shall be detetmined by the Calculation
Agent acting in its sole and absolute discretion which would
have” the effect of preservmg for the Noteholders the
payments of principal i iri Mpect of the thes On the Matunty
Date and interest (1f a.ny) on of pnor thefeto 2 o o

DR T S S L
AP 5.;,2'\.} ERL a1

Yes A

GENERAL PROVISIONS APPLICABLE TO THE NOTES

28.

Form of Notes:

New Global Notes:

. .. BearerNotes

P

No

: Temporary Global Nofétw:;;(changeable: for a Permanent

Global Note which is exchangeable for Definitive. Notes in -
the limited circumstances set out in the Permanent Global
Note

8




29.  Financial Centre(s) (Condition = TARGET et
10(h)) or other special provisions . e A i . t
relatingtopaymentdaﬁes: ' e
30, Taons for fture Coubons of ; ... Not Apphcab!e
Recenptstabeatmchedto N P .
Definitive Notes (and dates on :
.. which such Talons mature) ;
3 lﬁ
o ‘};'dateonwhlch eacl;a paym tlSL g
be made and consequences Gf sny)
of failure to pay, including any
right of the issuer to forfeit the
Notes and interest due on late
payment:
32.  Details relating to Instalment Not Applicable
Notes: Amount of each instalment,
date on which each payment is to
be made:
33.  Redenomination, renominalisation Not Applicable
and reconventioning provisions:
34.  Consolidation provisions: Not Applicable
35.  Other terms or special provisions:  Not Applicable ' . )
DISTRIBUTION N s
36. (2) Ifsyndicated, namesand  Not Applicable p T
addresses of Managers:
(b)  Stabilising Manager (if Not Applicable e ERAE ;
my): R o T s, . . N “4.“ !
(c) Dealer Commission: Not Apphcable o
4 L
37. If non-syndicated, name and BNP Panbas L ‘
address of Dealer: 10 Harewood Avenue Rl T
London NW1 6AA
United Kingdom .
38. _ Applicable TEFRA exemption: . D Rules applicable
39.  Additional selling restrictiohis” * * * Applicable " -




‘The offer of the Notes in European Economic Area may
only be addressed to investors who acquire the Notes for a
total consideration of at least EUR 50,000 per investor, for
each separate offer, in accordance with anlcle 3(2)(c) of the

Prospectus Directive.

40.  Subscription period: e {N&Ap_plicable
GENERAL | e o
41. Additional steps that may onlybe  Not Applicable

taken following approval by an. .

Extraordmmy Resolution in

accordance with Condition 14(a):
42.  The aggregate prmc:pal amount of Not Apphcable

Notes issued has beén translated:
into Euro at the rate of x,

~- 1. producing.a-sum of (for Notes:npt
V ;;determmed in Em'o)

10{/




1

5.

.. PART B OTHER INFORMATION

AT R S IR B T
| "(5)'““ — “Lnsmg EE None -
SR T t..i VK
b Admission to trading: o Not Apphcable ‘
(c)  Estimate of total expenses related to Not Applicable
admission to trading:
RATINGS
Ratings:
Moodys Y.
Fitch Ratmgs:Ltd AA+
As defined by Moed ’sia'ﬁ A*aé’mtmg ‘iédris that the
Notes are judged to be of ‘the highest quility, with
. minimal credit risk. As deﬁned by S&P, an AAA
i‘aﬁng means that’the’ Nofes tias tﬁe htghest ratifig
assigned by S&P and that* thé ‘fssuer’s capacity to
meet its financial commitment-on the obligation is
extremely strong. As defined by Fitch an AA+ rating
means that the Notes are judged to, b? of a very high 5
e " ., credit quality and denote expectations of | w céredit”
N “*"risk. It indicates very su-ong capacxty for payment of
financial commitments and is not sngmﬁcantly
vuinerable to foreseeable events. et ey
NOTIFICATION
Not Applicable V_ e

Save as disclosed in the Offering Circular, so far as the Issuer is aware, no person involved in the
issue of the Notes has an interest material to the offer.

REASONS FOR THE OFFER, ESTIMATED NET PROCEEDS AND TOTAL EXPENSES

(a) Reasons for the offer: ~ Not Applicable
® Estimated net proceeds: Not Applicable
{c) Estimated total expenses: Not Applicable

1 Ly




6. PERFORMANCE OF INDEX/FORMULA, EXPLANATION OF EFFECT ON VALUE OF
INVESTMENT AND ASSOCIATED RISKS AND OTHER INFORMATION CONCERNING
THE UNDERLYING
All disclosures contained in these Final Terms regarding the Index and/or the Index Sponsor(s) are
derived from publicly available documents or other specified publicly available sources. The Issuer
has not participated in the preparation of such documents nor made any due diligence inguiry with
respect lo the information provided therein.

Investors in the Notes are urged to conduct their own investigation into the Index. Furthermore,
there can be no assurance that all events occurring prior to the date of these Final Terms (including
events that would affect the accuracy or completeness of such publicly available documents) that
would affect the price of the Index (and therefore the trading price of the Notes) have been publicly
disclosed. Subsequent disclosure of any such events or the disclosure or failure to disclose material
future events concerning the Index could affect the trading price and redemption value of the Notes.
The Issuer will not provide past nor fiture performance(s) nor volatility nor any post issuance
information of the relevant Indices.

None of the Issuer, the Calculation Agent or any Agents accepts responsibility for the calculation,
maintenance or publication of any Index or any successor index.

7. OPERATIONAL INFORMATION

(a)  Intended to be held in a manner No

which would allow Eurosystem

eligibility:
(b) ISIN: XS50414229129
{©) Common Code: 041422912
(d) German WKN-Code: Not Applicable
(¢)  Private Placement Number: Not Applicable

(§3) Any clearing system(s) other than Not Applicable
Euroclear and Clearstream,
Luxembourg and the relevant
number(s):

- The Depository Trust Company  Not Applicable

- Delivery: Delivery against payment
- Names (and addresses) of Not Applicable
additional Paying/Delivery
Agent(s) (if any):
- Names (and addresses) of BNP Paribas
Calculation Agent(s) (if 10 Harewood Avenue

12




differeiit from Deutsche Bank . London NW1 6AA
' ‘United Kingdom

AG, London Branch:

s




" ANNEX 1 =~ Volatility Control Mechanism
On eveéry Indéx Business Day t:the Calculation Agent will caiculate the historical volatility. of the
cumrent basket (HistoVolt ,), expressed on an annual basis, using the following formula:

ry 2t Jeg=yif cpia 2 ) o
=)
. ftl oy ],-ﬁl—;l / ‘ P

% nl‘ﬂn.- o .5:“ - Ay
HistoVol, =252 x —f-l-x[_l. Z{k{ I 1~nil )

BT AL A0, - : = . "' :tvsoz i :‘1"-”";,-‘:‘.: Tt L.‘
Where: In_ isthelogarthmtothebases, . . .

‘n " isequalto0,”.
L istheval ndex

The Gaicition Age il hr, i the Tardet Weiht (Wi ) dfined s lws:
N COT L T e

1 TargCt-VOI N ' i:,
= 3 l )} em————t— R T
Wwigt Max[ﬂ%, Mm[ 10%; HistoV'\91~;t;,] } I

TargetVol  issetto 17%

The Historical volatility: of the current basket-on the Initial Basket Caiculation Date-and-the twenty (20)
Index Business Days falling immediately after this date will be calcutated by the Caiculation Agent
using the preceding daily official closing fevéls ‘of the liidex, notwithstanding that some or all of such .
levels fall prior to the Initial Basket Calculation Date.

For the avoidance of any doubt:
t=0 is the initial Basket Calculation Date S

Allocation rithm
The Calculation Agent will, for any index Business Day t, determine the appropriate changes in the
Weighting in accordance with the allocation process below:

1. If the Calculation” Agent determines that the actual Investment Level (W) is strictly lower
than 90% of the Target Weight (Wigy), it will increase the weighting (W4} to the Target
Weight (Wig 1), subject to a maximum of 110%.

2. If the Calculation Agent determines that the actual Investment Level (W)) is strictly higher
than 110% of the Target Weight (Wtgy), it will decrease the weighting ( Wi.1) to the Target
Weight (Wtgy), subject to a minimum of 0%.

3 If the Calculation Agent determines that the actual Investment Level (W) is comprised
between 90% (inclusive) and 110% (inclusive) of the Target Weight (Wigy), the actual
Investment Level (Wi, ) will be unchanged.

Wo is equal to the Target Weight as determined on the Index Business Day immediately preceding the Initial
Basket Calculation Date.

14




Final Terms

cobPERATIEVE CENTRALE RAIFFEISEN-BOERENL’EENBANK B.A.
{RABOBANK NEDERLAND)
“{a cwperat!e formed under the Iaws of the: Netherlands with its statutory seatin Amsterdam)

coﬁPERATlEVE CENTRALE RAIFFEISEN-BDERENLEEEBANK B A
(RABGBANK NEDERLAND} AUSTRALIABRANCH ,
. (Australian Businéss Number 70° 003 917 §56) N T
(a codperatie formed under the laws of the Netherlands wnth its smtutory seat in Amsterdam)

..........

COOPERATIEVE CENTRALE RAIFFEISEN-BOERENL’EENBANK B.A T
sty (RABOBANK NEDE LAND) SINGAPORﬁ BRANCH
CUENT R i capore Company Regietration Nurnbr F03634%N)

(a coéperatre formed under the law§ of the Netherlands with its statutory seat m Amsterdam)

DRRA R E 3 Pamluish i i

Euro 110,000, 000 ,000 ) 5
Global Medium-Term Note Pr{agramdla ST it 59 L
Due from seven days to perpetaity” .

. SERIES NO: 1989A sERE cine gl et
: - TRANCHE NO: 1
By v:usD 10,000,000: CMS ‘Spread mge Acerual Notes 2009:due:March 2019 (the Jiloteg’),

0 Bive elnb airft ek yiel

ASSUe f,%nce ,100,per cent,




PART A - CONTRACTUAL TERMS

Terms used herein shall be deemed to be defined as such for the purposes’of the:Conditions set
forth in the Offering Circular (the ‘Offering Circular’) dated May 13, 2008 which constitutes a base
prospectus. for the purposes of the Prospectus. Directive (Directive 2003/71/EC) (the 'Prospectus
Directive’). This document constitutes the Final Terms of the Notes described herein for the
purposes of Article 5.4 of the Prospecﬁus ‘Directive and must be read in conjunction with the
Oftering Circular. Full information on the Issuer and the offer of the Notes is only available on the
basis of the combination of these Final Terms and the Offenng Circular. The Notes will be issued

on the terms of these Final Terms read together with the’ Offering Crrcular Each Issuer accepts

responsibility for the information contained in these Final Terms which, ‘when read together with
the Offering Circular, contains all information that. is material in the context of -the issue of the
Notes. The Offering Circular is avarlable for viewing at, and copies may be obtained from,
Rabobank Nederland at Croeselaan e 8, 3521 CB Utrecht the Netherlands and the principal office
in England of the Arranger and of the Paying Agent in:Luxembourg: Amsterdam and-Paris and -
www.bourse.lu. S L

Each potential investor in the Notes must deterrmne the su:tabrhty of that investment in
llght of its own circumstances. A potential investor should not invest in Notes which are
complex financial instruments uniess it has the expertlse (elther alone or. wnth a financlal -

effects on the value of the notes and-the impact this-investment will have on the potentiai -
investor’s overall investment portfolio. .. .. . . T DU

1 Issuer: < ;-cni i e ot mCobperatieve Centrale Raiffeisen-Boerenleenbank B.A.
A A T (Rabobank Nederland)
2 () | 'SerieS'Number"w“
(ii)' Tranche Number

3 Specmed Currency or ”TULn_[teg §§ates pq!lem (‘U_SDT) ,
CUﬂ'eﬂC‘eS E i TS A A BT R RS Rt A

4 Aggregate Nommal Amount e ‘

()  Series: USD 10,000,000
() Tranche: ' USD10,000,000

Issue Price: - ... 100 per.cent. of the Aggregate Nominal Amount
6 () Specified Denominations: USD 100,000 e
(iij ) Calculatloh Amount -uso 100 000

7 0~ Issue Date: ... . {f - .,}17 March 2009
(i) Interest'Commencemenf:7 z Not Appllcable
Datev;f':’: P .i Colos e .
{if different from the Issue
Date): T




8  Maturity Date: : 17 March 2019
9  Domestic Note: (if Domestic ~ ‘N6 |
: Note, mere‘wiubenogross-ug. R R S ES U T U ISP NI TR

forwuthholdmgtax) w. O T S e e
10° lnterest Basvs ' 0% ST Eloating’ Rate R I :
o ’f'“':i ERTALMA e i dmeny

. further partlculars specmed belqw f",.-;;{,
Redemptlon at par s S

11 Redempnoanayment Basns 3
12 Changeof lnterest& L '

; ,Redemption/ Payment Basns ,
13 ‘PutlQaHOpﬁbns:‘ SRR

14 (,). & StatusoftheNoteS"

(i}  Date approval for
¢ frdissuance of Notes'

~ SF 1 i”@b{am Tt tamye
15 i . ‘ - : e .
PROVEIMREMTIN@TO INTERES%!!]FANY) PANAB&E . s
16 Fixed Rate Note Provisions " NotApplicable ' "7

17 Floating Rate Provisions | Applicable

{iy < " Interest Period(sy: ¥ 7 ' ¢ "Fhe'periéd from (and including) the Issue 2
R = Dateto'{but excluding) the first Specified
Interest Payment Date and, thereafter, each
- period‘from (and including) a Specified
Interest Payment Date to (but exciudsng) the
next Specnﬁed Interest Payment Date v

i) Specified Interest PaymentDatég w 17 September 17 December 17 March and
17 June in each year from and including 17
June 2009 to and including the Matunty

: o - Dater -,
(i) - Business Day Convention:: .. Modtﬁed F°"°W'"9 Business Day .
, , : " Convention
(iv)  Business Céntre(s) (Condition * - London; New York :
. 1(3»: . B o RN RSt SR Dot L el oot
V) Manner in which the Rate of - -, In respect of each Interest Period.from (and

Interest is fo be determined: - mcludmg) the Issue Date to (but excludlng
£ : - the Maturity Date), the Interést Rate'will be a
. .+ percentage rate caicylated by the Caloufation
Agent in accordance with the following
formula: . . e o

6.00 per cent. x N/'D el




Where:

N = the number of calendar days in the
- relevant interest Period on which the CMS
. ... . .. . CSpreadisgreaterthan or equal to 0.00 per
S T e e cont. provided however, that prior'to the Rate
ST T e e Gutoff Date, if any calendar day is nota
S vhe T Business Day, then the fixing of the CMS
. Spread on the immediately :preceding
. Business Day shall apply; and provided
" further ihat, the CMS Spread fixing in respect
ofa calendar day famng within the relevant
Interest Period after the Rate Cut-off Date
will be the fixing of the CMS Spread on the
1.4 relevant Rate Cut-off Date for that interest
Period. PR B e S

G5 Lre 0001 2 D= the number of calendardaysm’ﬂ'le
230% relevant interest period,

CMS Spread: s on vt aar 30 yr USD CM8—~8.yr-USD.CMS: -

v VWIBI®, oyt o 03 ACI

30yr USD CMS the ﬁxmg of the: 30yr USD
.-, (semiannual) swap rate (expressedas a .
‘ peroenﬁge) at or around 11.00am New York
-~ time) on the' Reuters‘Screen ISDAFIX1 page.
dseceos o If such rate does not.appear on Reuters ..
. Screen ISDAFIX1 page, the rate for that
" Business Day will be determined as if the ©
parties had specified “USD-CMS-Reference
., Banks”, as defined in the 2006 International’

o . <+ ;- Swaps and Derivatives Association {("ISDA”)
: H . =3 : Definitions,:as the applicable rate, with the
L 3o  modification that "Reset Date” shall:mean
& " Business Day and that “on the day that is

st s e L two U8, Government Securities Business
ehose o cov ane Days preceding that Reset Date” shall be
IR ¢ too e replaced by “on such Business Day”; and

.. 6yr USD CMS = the fixing of the SyrUSD
_ (seml annual) swap rate at or around 11. OOam
" New York time) on'the Reuters Screen
Cenanieaos . ISDAFIXT page. Af-such rate does not appear-
. on Reuters Screen ISDAFIX1 page, the rate
"' for that Business Day will be determined a if
the parties-had specified "USD-CMS- - -,
__Reference Banks", as defined in the 2006
" ““{SDA Definitions, as the applicable rate, with
waemoeoy cee LoD e, the modification that “Reset Date” shall mean




Rate Cut-off Dafef S
(vi) Interest Period Date(s}
.(vn) Paity r&sponsnble for calculatlng vf‘ ,

Rate(s) of Interest qnd lnterest

i,1(a)) :
(xivy “Fall back provisions; roundmg

"4 5 provisions, -denominator and any : 'ii

‘<'>ther termsrelating to the method -
< of caiculating:interest on Floating: -

‘:Rate Neotes, if different frem those ::r
L :setout in: the Gondmons FE e
R SRR ruent e consideration all available information that in

v good faith it deems relevant.

Business Day and that “on the day that is two
U.S. Government Securities Business Days

:" preceding that Reset Date” shall be replaced
" by "on such Business Day”.

The fifth B_u‘sihess Day prior to the Specified
Interest Payment Date of the relevant

( - Interest Period.

« Not Applicable

Not Applicable

'Agent) .
{viii):~ ‘Screen yRate Detennmatm Applicable
{Condition 1{(a)): 3
- =" Reéference 'Rate:: ;. Syr USD and 30yr USD CMS as defined
Lotar st v above
- Interest Determination Date: The Rate Cut-off Date
- Relevant ScreenPage:~ <7/ 74 ¥ See 17 (v) above SaATE
(ix) ISDA Determination (Condmon’ * NotApplicable - '
@ i 0 L
()9 Fj Margm(s) [ 7 NotApplicable
‘(';vgi) 31 erumum Rafeof Jntgrest 0.00 per cent. per annum
(i) * Maxlmum Rate of nferes " Not Applicable '
(xii), . Day Qqunt Fra;tlon (Gondition " 301360 (unadjusted)

2 In the event that no quotations are provided

as requested in accordance with the

1 provisions of the USD-CMS Reference

- Banks, the Calculation Agent shall determine
the relevant Interest Rate (or a method for
determining such Interest Rate), taking into

18 Zero Coupon Note Provisions " Not Applicable
19 Index | Liﬁked lntergst Notp,Provisnons *' NotApplicable
20 Equlty Linked Inte?egt Note: Prpvlslons =+ Not Applicable
21 Dual Currency lioteProVngions Not Applicable
PROVISIONS RELATING TO REDEMPTION

22 Calloption Rt Apphcab!e

(i) = - Optional Redeniptlon Date(s)f

17 June 2009 and thereafter on 17 September,




17 December, 17 March and 17 June in each
year up to and excludmg the Matunty Date.

(i) Optional Redemption USD 100,000 per Calculataon Amount
Amount(s) of each Note and e
method, if any, of calculation
of such amount(s).

(i)  If redeemable in part. Not Apphcable

(iv) Notice period: The Issuer shall gwe nouce of its intention to

. redeem the Notes not less than 5 Business .
Days prior to the, relevant Optlonal Redemptnon

Date. -
23  Put Option Not Applicable ‘ .
24  Final Redemption Amount (all " ‘USD-100,000'per Calculation Amount - -
Notes except Equity Linked s sl v et e

Redemption Notes and Index
Linked Redemption Notes) of Each

5<N0ﬁe.='.‘ G Loy
25

“LlnketRedemptron Notes) A
26 Final Redemption Amount (Index N&Apﬁli&éﬂe

T

Linked Redemption Notes) e wnn
27  Early Redemption Amount

(i) Early Redemption Amount(s)  As set out in the Conditions
payable per Calculation N LRI R S N
Amount and/or the method of e e g ot e
calculating the same (if T VU
required or if different from s e e .
that set out in the Conditions) o
on redemption (a) on the
occurence of an event of
default (Condition 13) or (b)
for iflegality (Condition 7(;)) or
{c) for taxation reasons
(Condition 7(g)), or (d).in the
case of Equity Linked
Redemption Notes, following
certain corporate events in
accordance with Condition T L
7(g) or (e) in the case of Index oot
Linked Redemption Notes, S Ee P L
following an Index
Modification, Index
Canceliation or Index
Disruption Event (Condition
7(M) or (f) in the case of




- .. Equity Linked Redemption

_Notes or Index Linked, .
Redemptlon Notes, followmg

an Additional Distuption’ Event

(if applicable) (Condition 7(}): ?
(i) ~ Redemption fortaxation ~  No )
reasons permitted ondays !
other than interest Paymén't" S S
.-~ Dates (Condition-7(c)). - R TR T N
(i) "~ Unmatured Couponsto & NotApphcable
“ " -becorne void upoi‘early
redemption (Bearer Notes
only) (Condition 10(f): =i i~ 8 ioid peL LT
GENERAL PROVISIONS APPLICABLE TO THENOTES ;oo -,
28 Form of Notes Bearer Notes : .
New Gicbatl Notes: Yes Gl ; et

Temporary Giobal Note exchangeable for a permanient
Global Note-which.is exchangeable for Deﬂmswe Notes

in the Ilmlted c;rcumstances spec;ﬁed in the, peunaqent
_ Global Note, .
29  Financial Centre(s) (Condition London NewYork ’
10(#)) or other special
provisions relating to payment e R
dates: : srolieeled st e Ry

30  Talons for future Coupons or No R
Receipts to be attached to B
Definitive Notes (and dates on
which such Talons mature):

31  Detailsrelating to Partly Paid NotApplicable =~
Notes: amount of each o e
payment comprising the Issue e
Price and date on which each - R
payment is to be made and emin i
consequences (if any) of failure i ot
to pay, including any right of the B
Issuer to forfeit the Notes and e e e

interest due on late payment:

32  Details relating to instaiment Not Applicable e
Notes: Amount of each Rl
instalment, date on which each
payment is to be made:

33  Redenomination, Not Applicable
renominalisation and
reconventioning provisions




34  Consolidation provisions:
35  Other terms or special
- conditions: - v e
DISTRIBUTION
36 (i} If syndicated, names
and addresses of
Managers:
(i)  Stabilising Manager(s)
(if any):
(i) Managers’/Dealer’s
Commission:

37 If non-syndicated, name and
address of Dealer:

38  Applicable TEFRA exemption:

39  Additional selling restrictions:

40  Subscription period:

GENERAL

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

42 The aggregate principal
amount of Notes issued has
been translated into Euro at the
rate of 0.792857, producing a
sum of (for Notes not
denominated in Euro):

43  In the case of Notes listed on

Euronext Amsterdam.:

Not Applicable

So long as Bearer Notes are represented by a -
temporary and/or permanent Global Note and the. .- .
. temporary and/or permanent ( Global Note is held on
behalf of Euroclear, Clearstream, Luxembourg or any
other clearing system, notwithstanding Condition 17,
notices to Noteholders may be given by delivery of the

. relevant nqtlce to that cleanng system for ,

* commiunication by it to entitied 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 cleanng
system. RSP

Not Applicable

Not Applicable
Not Applicable

HSBC Bank plc

~ 8 Canada Square
London E14 5HQ

United Kingdom
D Rules

Not Applicable
Not Applicable

Not Applicable

Euro 7,928,570

Not Applicable




LISTING AND ADMISSION TO TRADING APPLICATIQN R Bl

These Final Terms compnse ‘the final terms required to list and have admntted to tradmg the issue
of Notes described herein pursuant to the Euro 110 000,000,000 Giobal Medium Term Note
Programme of Rabobank Nederland e

RESPONSIB’L‘TY £ !\ EREa O S N I T S T DL




PART B ~ OTHER INFORMATION

1 Listing s e A : e _
(i) |\Listing: T AT Luxembourg Stock Exchange o
(i) Admission to Trading: <" .7+ - Application has been made for the Notes to be admitted to

trading on the Regulated Market of the Luxembourg Stock
Exchange with effect from 17 March 2009..

(i) Estimate of total expenses-related . "EUR 3,850 . . - |

to admission to tradmg
2  Ratings B P
Rating: The Notes to be-issued.have been-rated:
odraiy L0 S&PI S D TARA s e e
“Moody's: T maa

...............

" Fitch Ratings Ltd: AA+

As defined by S&P, an AAA rating means that the Notes have
the highest rating assigned by S&P and that the Issuer's
capacity to meet its financial commitment on the obligation is
extremely strong. As defined by Moody’s an Aaa rating means
that the Notes are judged to be of the highest quality, with
minimal credit risk. As defined by Fitch Rating Ltd. An AA+
rating means that the Notes are judged to be of a very high
credit quality and denote expectations of low credit risk. It
indicates very strong capacity for payment of financial
commitments and is not significantly vulnerable to
foreseeable events.

3 Notification

The Netherlands Authority for the Financial Markets (Autoriteit Financiéle Markten) has provided to
Commission de surveillance du secteur financier in Luxembourg a certificate of approval attesting that the
Offering Circular has been drawn up in accordance with the Prospectus Directive.

Notwithstanding the foregoing, no offer of Notes to the public may be made in any Relevant Member
State, which requires the Issuer to undertake any action in addition to the filing of the Final Terms with the
Netherlands Authority for the Financial Markets unless and until the Issuer advises such action has been
taken.

4 interests of natural and legal persons involved in the issue

Save as disclosed in the Offering Circular, so far as the Issuer is aware, no person involved in the offer of
the Notes has an interest material to the offer.

5  Operational Information

(i) Intended to be held in a manner which Yes
would allow Eurosystem eligibility:




i

(ii)
(iii)
(iv)
v)

SN

(vii)

(viii)

(ix)

ISIN Code: T X50416769817
CommonCode: '~ 041676081
German WKN-code: : Not Applicable
Private Placement number -. .~ " -. . NotApplicable

Any clearing system(s) otherthan ..; .- .- - ‘Not Applicable
~.Euroclear and Clearstream,: Luxembourg
and the relevant number(s).: s £y o 0x

0] The Depository Trust Company ... NotApplicable s~ ... = i :

Delivery: Delivery against payment ** ©

Names and addresses of additionai Not Applicable
Payinig/ Delivery Agent(s) (ifany): -21 24 2

Names (and addressésy of Calculation - " HSBC Bank pic
Agent(s) (if different from Deutsche B?nk 8 Canada Square

[
AG, London Branch): London E14 SHQ
T nited Kingdom

i
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Final Terms

cobPERATIEVE -‘CENTR_ALE'RA!FFEISEN;BOERENLEENBANK B.A.
(RABOBANK NEDERLAND)
(a cotperatie formed under the laws 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 laws 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 cotperatie formed under the laws of the Netherlands with its statutory seat in Amsterdam)

, Euro 110,000,000,000
Global Medium-Term Note Programme
Due from seven days to perpetuity

SERIES NO: 1986A
TRANCHE NO: 1

USD 10,000,000 Muiti-Callable Range Accrual Notes 2009 due March 18, 2019 (the “Notes”)

Issue Price: 100.00 per cent.

CALYON Crédit Agricole CIB

The date of thes_e Final Terms is 16 March 2009




PART A CONTRACTUAL TERMS

Terms used herein shall be deemed to be deﬁned as such for the purposes of the Conditions set
forth in the Offering Circuiar (the *Offering Circular’) dated May 13, 2008 which constitutes a base
prospectus for the purposes of the Prospectus Directive (Directive 2003/71/EC) (the ‘Prospectus -
Directive’). This document constitutes the Final Terms of the Notes described herein for the
purposes of Article 5.4 of the Prospectus Directive and must be read in conjunction with the
Offering Circular. Full information on the issuer and the offer of the Notes is only available on the
basis of the combination of these Final-Terms:and the Offering Circular. The Notes will be issued
on the terms of these Final Terms read together with. the Offering Circular. Each Issuer accepts
responsibility for the information contaihed in thése Final Terms which, when read together with
the Offering Circular, contains all information that is material in the context of the issue of the
Notes. The Offering Circular is available for vnewnng at, and coples may be obtained from,
Rabobank Nederland at Croeselaaf’ 18 3521 cB Utrecht the Netherlands ‘arid the' prmclpal office
in England of the Arranger and of the Paymg Agent in Luxembourg, Amsterdam and Paris and
wwwbourselu RPN R L St U TR S :

Each potential investor in the Notes st ‘determine;the -suitability of that investment in -
light of its own circumstances. A potential mvestor should not invest. in thes which are
complex financial instruments unless it has the expertise (elther alone or with a financial
adviser) to evaluate how the Notes will perform under changing conditions, the resulting
effects on the value of the notes and the impact this investment will ha,ve on the potential
mvestor s overall mvestment portfolim

1 lssuer p ' ' Cooperatieve Centrale Raiffeisen-
' o . » Boerenleenbank B.A. (Rabobank
I S PR TEL IR L P O ST L Nederland)

2 () Seﬂes Number. .' T A TS R U 1986A ST I N
(i) ' Tranche Number: * =" - 1

‘Specmed Currency or Currenmes:'\
4  Aggregate:-Nominal Amount: .-

)] Series:

(i) Tranche:

5 Issue Price:

6 Specified Denominations:
(i) Calcuiation Amount:
7 () IssueDate:

(i) Interest Commencement Date

(if different from the Issue Date):

8 Maturity Date:

. United States Dollars ("USD")

P L RTREIE

© USD10000,000
USD 10,000,000

100.00 per cent. of the Aggregate Nominal
Amount

USD 1,000,000
usD 1,000,000
18 March 2009
Not Applicable

18 March 2019




g Domestic Note: (if Domestic Note there wul No :
be no gross-up for wuthholdnng tax) _ _ _
10 InterestBasis: . =~ 3 Floatmg Rate
, : ‘ . | | ‘_mf.(further partacu!ars specnﬁed below)
11 Rédemptioanay‘l'hé'rit Basis:: - _"'~Redempt|en at pal‘f TUEILY
12 Change of Interest or Redemptlonl.g L '.NotApphcable CenE e e
PaymentBasis: - .. . .. . - o OE e im0 e Ml mt T met e i e
13 Put/Call Options: =+ AL O - T ' "
14 (ij Siatus of the Notes‘
(n) prraval fo
:'. o Obm“"ed'» PR £ RN R T2 TR B J‘EE,J-:-‘ '-'i. : Al 3o bt e S TLR R
15 Method of dlstnbutlon _ Non-syndlcated
PRQVlSIONS REL:AT!NG TO IMTEREST (IF ANY) PAYABLE Gy
17 Fiaahng.Rat&Pmislons 4
T l’nterestPehod(s) I
Issue Daife 7d ending o (bUt excluding) thé
first Specified Interest Payment Date and
each successive period beginning on (and
including) a Specified Interest Payment Date
and ending on (but excluding) the next
succeeding Specified Interest Payment Date.
(i) " On each March 18, Jurié 18, September 18
and December 18 in each year starting on
, . ~June 18, 2009 and endmg on the Matunty
P R S A AAr s S ST Date.
(i)  Business Day Convention; Modified  Following - . Business. - Day
rn ape s g, CORVeNtion
(v)  Business Centre(s) (Condmon _ London and New York o
1 (8)) - SRR %
Gl T ] ES 4 "
S A PN AR T D U e S R e s B AR I e St



(v)  Manner in which the Rate(s)of . ISDA Determination
Interest isfare to be determined: g Rate of Interest shall be determined by

the Calculation Agent in accotdance with the
Toon oL it s aven U 2 following formula: :

" 6.00 per cent. x (InDays/PeriodDays)

Where:
“inDays” designates the number of calendar
502 days in each rélevant Observation Period on
. o+, which the.3..months USD-LIBOR-BBA as
et s, + .. . Observed on such calendar day is equal to or
FERUEETS VS0 higher than fhe’ LIBOR Lower Bound and
lower than or equal to the LIBOR Upper
ciaeniae o4 Bounds AR e e m -

“Observatlon Peﬂod"’ means the period

from and mciudmg the. Busmesg- Day that

. falis two {2) London Busmess Days pnor to
BERSSEA S the first day 6f the relévant Interest Period’ to ¢

« but excluding the Business Day that falls two
(2) London Busmess Days prior to the first
day of the' next succeedlng Interést Period: -

During each ‘relevant Observation: Period,
the 3 months USD-LIBOR-BBA will be
observed daily. For any. calendar day.of the /.«
Observation Period which is not a New York
and London Business Day, the relevant rate
sl s on s 07 for thee'd months, USD-LIBOR-BBA will be
sfalmeas oo, that of the immediately preceding New York
~- oot and London Business Day.

LIBOR'Lower Bound means 0.00 per cent.
LIBOR Upper Bound means 6.00 per cent.

(vi) Interest Period Date(s): Not Applicable .. -

(vii) . Party responsible for calculatingthe NotApplicable.. ... ..
_Rate(s) of Interest and Interest |
“Amount(s) (lf niot the Calculatudn o
~Agent): R I b

(wiil) * - Screen Rate Determlnatlon "7 Not Applicable

" (Condttion i(a)): Co

SOt

AR s B L R TR N S ey SO SN AR R 8 0 A VA e A NREAR 3 e e S, Lt ©r  ra AR SR KR i e S e e e a2 e e v e

T T A v e



(ix) ISDA Determination (Condition
1(a))k:

- Floatmg Rate Optlon

. ) i Desgnated Matunty
- Reset Date:

- ISDA Definitions: (if diffemht
from those sef out in the Conditiqn§)
) Margm(s) e

PR

Axi) <. Mmlmum Rate of lnterest

(i) a Maxnmum Rate of fnter&st

,(scii'i’):. Day Coupt Fractlc;n (Condman
T 1(a)) ""w",‘i'; NN .jr'

(xiv}  Fall back provisions, roundmg. i
.. ... provisions, denominator and any, ...

other terms relating to the method‘
of calculatmg interest on Floatmg

3nd

o ,4 ' Sef‘OUf in ihe Condltfons i
18 f z N
19
20 ﬂEq"itY Lmked Jnterest Not Erovnslons

21 l)_ualcurrency..uqte Provisions. . .. . -

PROVISI’ONSRELATING’ TO REDEMPT!QN

22 ball Optlon ;I,‘, ﬂ

[
u-~'l.¥ .

44 . Tt
3 AR A AL
ST I I U ATRE

P B ST S ST

&

(ll) Optlonal Redemptlon Amount(s) of

““each Note and method, if any, of
calculation of such amount{s):

(i)  If redeemable in part: -

Minimum Redemption Amourit:

Maximum Redemption Amount:

(iv)  Notice period:

bLani RateiNétes, if different from f.ﬁose W

s Optlonal Redemptlon Date(s)

Applicable

usoupoR BB

' 3months

Each London Business Day of the relevant

- Observation Period

Not Applicable

 NotApplicable
. Not Applicable

Not Applicable

" 301260, unadjusted

Not Applicable

:;f Not Applicable

Not Applicable
~ Not Applicable
Not Applicable

" Applicable

The Issuer has the right to call this note at
par on each Interest Payment Date from
June 18, 2009 to and including December
18,2018

USD 1,000,000 per Calcuiation Amount

sy

usD’ 1 000 000 per Calcu!atlon Amount
usp 1 000 000 per Calcuiatuon Amqunt

The Issuer shall give notice of its intention to

. redeem the. Notes not less than 5 London

and New York Busmess Days pnor to the
relevant Optional Redemptlon Date

S P R S R A L TR SRR T O T B e T I AR R e R e



23

24

25

27

Put Option

Final Redemption Amount (all Notes - \
-~ excépt Equity Linked Redemption
" Notes and Index Linked Redemption - =

Notes) of Each Note

Final Redemption Amount (Equity "~ -

Linked Redemption Notes)

Final Redemption Amount (Index
Linked Redemption Notes)

Early Redemption Amount
(i) Early Redemption Amount(s)

‘payable per Calculation Amount
and/or the method of calculating ... . ... .
the same (if required or if different
from that set out in the Conditions}

-on redemption (a) on the

occurrence of an event of default
(Condition 13) or {b) for illegality
{Condition 7()) or (c) for taxation
reasons (Condition 7(¢)), or (d) in

the case of Equity Linked

Redemption Notes, following o

certain corporate events in

accordance with Condition 7{g) or

(e} in the case of Index Linked

Redemption Notes, following an

index Modification, Index

Cancellation or Index Disruption
Event (Condition 7(h)) or (f} in the
case of Equity Linked Redemption

Notes or Index Linked

Redemption Notes, followingan =

" . Additional Disruption Event (if:

- applicable) (Condition. 7(:3):-; G

“'{iiy* " Redemption for taxation reasons

’ f"permltted on days other than

Not Applicable

USD 1,000,000 per Calculation Amount

Not Applicable

Not Applicable

Not Applicable <« =+ . 7 =

S "'lnterest Payment Dates (Condmon R

Ty

i), ﬁunmatured Coupons to be-::ome~ _

. Vvond upon early redemptlon

.. (Bearer Notes only) (Cond:tlon L

10(h):

Ot

GENERAL PROVISIONS APPLICABLE TO THE NOTES

28

Form of Notes

Bearer Notes




29

30

31

32

33

34
35

New Global Notes:

Financial Centre(s) (Condition ;...
10(h)) or other special

provisions relating to payment
dates:

Talons for future COupons or
Receipts to be attached to

Definitive Notes (and dateson - -~ =

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 to Instalment
Notes: Amount of each
instalment, date on which each
payment is to be made:

Redenomination,
renominalisation and
reconventioning provisions

Consolidation provisions:

Cther terms or special
conditions:

- wYes

1. temporary Global Note exchangeable for a permanent -
Giobal Note which is exchangeable for Definitive Notes

in the limited circumstances spec;ﬁedun the permanent
Global Note M arEiinl Lty

. London and Newi.vYoyk;g ek A o

Yes

Not Applicable

Not Appucable

So leng as Bearer Notes -are ; represented by a
temporary and/or..permanent Global Note and the
temporary and/or perman'ent Global Note is held on
behalf of Euroclear, Clearstream, Luxembourg or: any

~ other clearing system notwnthstandmg Condmon 17,

notices to Noteholders may | be given by dehvery of the
relevant notice to that clearing ..system for
communication by |t to entitled accountholders Any
notice thus delivered to that cleénng system shall be
deemed to have been given’ 10’ the Noteholders on the
day on which that notice!is’ dehvered to the clearing
system




DISTRIBUTION

3 () If syndicated, names Not Applicable
and addresses of

Managers: .

(ii) Stabmsmg Manager(s) ’ Not Applicable

(iii)”‘ ) Dealers Commlssmn - NofAPPllCab1e

37  If non-syndicated, name and CALYON .
address of Dealer: 9 Quai du Présndent Paul Doumer

92920 Paris La Défense, France
38  Applicable TEFRA exemption: D Rules
39  Additional selling restrictions: ::-: Not Applicable
40  Subscription peridd: Not Applicab}é

GENERAL R S anrmbe g

z=-41..; ‘Additional steps that may-only. - .‘Not Applicable- .-

; :»-a;;sbe:taken following. approval by - -.. . :
.an-Extraordinary. Resolution in:: -

: ‘accordance with- Condition . 2 el

@) R S - IR I LI R At

" The aggregate prmc:pai‘ N “Eirg’7,928,570”
““amount of Notes issued has' ' =& <-:7" £
' beer translated into Euro at thé SRR
““rate’of 0. 792857 producmga SR LY
sum of (for Notéssnot =~~~
denominated in Euro):

. 43  Inthecaseof Noteslistedon _ NotApplicable

EPRS M4

EuronextAmsterdam '
AN T EIL e Eh e LR s cnn s e Lnllgnn st R el

LISTING AND ADMISSION TO TRADING APPLICATION ~ -+ ~+ 7o 2o

“These Final Tefrms comprisé the final terms required t6-list and have admitted to trading the issue
of Notes described herein pursuant to-the Etro 410;000,000,000 Global Medlum Term Note
Programme of Rabobank Nederland. . . .

RESPONSIBILITY
- .The tesuer aocepts resm"&blhty forthe mformatxon contaified in thesé Final Terms.
Slgned on behalf of the |Ssuer Sl en (

’l '“By:‘— AT DT —+




PART B ~ OTHER INFORMATION . o0

1

3

Listing
(i) Listing: o _Luxembourg Stock Exchange e
(ii) Admission to Trading: | Application has been made for the Notes to be admitted to

trading on the Luxembourg Stock Exchange wrth efl‘ect from
March 18, 2d09 o

(i)  Estimate of total expenses »-’.EUR 3,550

related to admssslon to SR
trading: e T
Ratings I il eng s TR g anding A
Rating: The Notes to:be issued-have been rated::. 5%
S&P: il Iyt 4 AAA:S nasgnnzd L T
Maody's: Aoa
Fitch Ratings Ltd: AA ) AR

Ag défined’ by ‘Moody's an Ada rialting ‘meané that the!Notes
are judged to be of/thé highest ‘quality; ‘with ‘minimal credit
risk. As defined by S&Pyan AAA rating means that the Notes
has the highest rating assigried by S&P-and that'the Issuer's
capacity to meet its financial commitment onthe ‘obligation is
extremely- strong. As defmed by Fitch an AA+ ratmg means
and denote expectatlons of Iow ciédnt nsk lt indicates very
strong capacity for payment of fmancnal commltments and is
not significantly vulnerable to foreseeable events

Notification

The Netherlands Authority for the F mancnal Markets (Autonte:t F-" nancfele Markten) has provnded the
Commission de surveillance du secteur financier in Luxembourg, with ‘2 ‘certificate of approval
attesting that the Offering Circular has be_en drawn up in accordance with the Prospectus Directive.

Interests of natural and legal persons, Involved inthe offer e e e T

. i
IR VIS

. .Save as disclosed in the Offering Circular, so far as the Issuer, is aware, no person mvolved inthe
: offer-of the Notes has an interest material to the offer. . N D s

operatmal 'nfomatlon SR ST TR SRS TR S YRR

0] Intended to be held in a manner which Yes ST LT T

would aliow Eurosystem eligibility: - Note that.the :designation; yes” simply means

that the Notes are intended upon issue to be
deposited with one of thé ICSDs as common
safekeeper and does not necessarily mean that
the Notes will be necogmsed as eligible collateral
for Eurosystem monetary policy and mtra-day




(i)
(iii)
(iv)
v)
(vi)

. .andtherelevantnumber(sy . . . .
Lo i el Toh R w T e e T TR

credit operations by the Eurosystem either upon
issue or at any or all times during their life. Such
recognition will depend upon satisfaction of the
Eurosystem eligibility criteria.

ISINCode: XS0D416921970

Common Code: 41892197
German WKN-code: - " NotApplicable
Private Placement number ) NotApphcable

Any clearing system(s) otherthan '~ Not Apphcable
Euroclear and Clearstream, Luxembourg

SaR TR LR e
A" TS S T N ST

(vii) I5elivéry: e Déllvew agamst payment .
(vii) Names and addresses of additional -, -
Paying/ Delivery Agent(s) (if any) _
(x)
General

10




Final Terms

Rabobank Nederland

COOPERATIEVE CENTRALE RAIFFEISEN-BOERENLEENBANK B.A.
(RABOBANK NEDERLAND)
(a cobperatte fo:med undef the laws of the Netheﬂands with |ts siatutory seat in Amsterdam)

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

COOPERATIEVE CENTRALE RAIFFEISEN-BOERENLEENBANK B.A.
(RABOBANK NEDERLAND) SINGAPORE BRANCH
CHEUAE ~ (Singapore Company Reglstrauon Number FO3634W)
(a cobperabe formed under the laws of the Nethedands thh |ts statutory seat in Amsterdam)

e Eurp 110,000,000,000:: - o2 Lml i LT
Global Medmm-l‘erm Note E'fogramme
Due from seven days to perpetuity

semss NO: 1991A '
TRANCHENO: 1

(’n“‘, i : " } <:,:.::‘)>’
EUR 1 715 000,000 Puttable floatlng Rate Notes 2009 due March 2011 (the “Notes™)

nAdH

NATIXIS o

The date of these Fina! Terms is >18’ March 2009



PART A —~ CONTRACTUAL TERMS

Terms used herein shall be deemed to be defined as such for the purposes of the Conditions set
forth in the Offering Circular (the ‘Offering Circular’) dated May 13, 2008' which constitutes a base
prospectus for the purposes of the Prospectus Directive (Directive 2003/71/EC) (the ‘Prospectus
Directive’). This document: constitutes -the Final Terms of the Notes described herein. for- the
purposes of Article 5.4 of the Prospectus Directive and must be read in conjunction with the
Offering Circular. Full information on the Issuer and the offer of the Notes is only avaifable on the
basis of the combination of these Final Terms:and the Offering Circular. The Notes will be issued
on the terms of these Final Terms read togethef wnh the Offering Circular. Each Issuer accepts
responsibility for the information contained in mése Final Terms whnch when read mgether with
the Offering Circular, contains all information that is material in the context of the issue of the
Notes. The Offering Circular is available .for viewing at, and copies may be" obtained from,
Rabobank Nederland at Croeselaan 18, 3521 CB Utrecht, the Netherlands and the principal office
in England of the Arranger and of the Paymg Agent in Luxembourg. Amsterdam and Pans and

www.bourse.iu. i

Each potential investor In the Notes must determine the suitability of that investment in
light of its own circumstances. A potential investor should not:Invest in Notes which are
complex financial instruments unless it has the expertise {either alone oriwith a financial
adviser) to evaluate how the Notes will pemrm under changing conditions, the resulting
effects on the value of the notes and the Impact this mvestment w‘ll have on the potential
investor’s overall investment portfolio. -~ {: " BTN PN P

4 h' ';»'/

g e e S Fada
R AN S R L

Cobperatleve Centrale Ralﬁessen-Boerenleenbank B. A
L (Rabnbank Nederland) '.{»1,";-"',»'? Pt rmnad oy .

T (0N}
3 Spec!ﬁed Currencyor
- gurrencies: ..., v oAl sl
4 ;.AggregatsNommal Amount T 4T eI R P I i
) Seriest” T j;’ EUR 1,715,000,000
i) Tra_n'che:’ ... . .EUR1715,000,000
Issue Price: 7" < © .4 00°per cent. of the Aggregate Nominat Amount
6 () Specified Denomlnatlons " EUR'50,000
(i) Calculation Amount:” .- EUR 50,000
7 () lssveDate: 20 March2009 ot Ty ¢
(i)  Interest Commencement NotApplleable
Date
(if different from the Issue
Date): -
A09420854/0.0/14 May 2008 ]




8 Maturity Date: o ' est Payment Date falling in or nearest to
7 i March 201
8. .. Domestic Note; (if Domest;c . No
s Note,, there w:ll be nqjgross-up et

torwvthholgmg\tax) ¥ . .

5?10 lnterestBasas

A _‘“3 month Euribor * Margin Floatmg Rate
siobe FURSAD v 70 S50 \ ;-’2 (further pamcu'arssPec'ﬁed belOW) G ;
111'%"'Re'dempﬁoanaymehtBaisis: . w"'“Redempborvatpar CoEe L epnn ot oLt

i12 Change of lnterestqr N T NotApplmble

Redemptuonl Payment, Basns. -

-!13 Puthalt Optlons g0 b .' lnvestor Put ~ ‘;:
T L Grtver partcutars specited beiow)

14 () Shatus of the Notes Semor

i (:i) Date'approvahfcn'r*‘r1 ol orNotApplicable . & »o o7 aTouan S rae g noed
. |ssuanceofNotes EOMQL AN S e T T s 5
i loevs obtamed g g oo f-.Z 2By

PROVISIONS RELATING TO tNTEREST (IF ANY) PAYABk 3 ) "oy

416 Fixed Rate Note Provisions ' Not Apphcable

17, ..Floating Rate Provisiops,. ..\pplicable e

“sThePeriod beginning on (and mcludmg) the
Issue Date and ending on {but excluding) the
~first 'Specified InterestPaymientDate ahd &
each successive, period,beginping on (and
mcludmg) a Speclﬁed Interest Payment Date
2 and ending on (but éxcliiding) the néxt™™
succeeding Specified Interest Paymént Date.
(i)  Specified Interest Payment Dates: 22 March, 22:Jiine, 22 Séptémber and 22
< ooy -December, in each year, commencing on
o (and including) the 22 June 2009 up to (and
#5401 ifdiuding) the Maturity Date or the Optional
-« Redemption Date. For the avoidance of -
- doubt, there will be a long first coupon from
' (and mcludmg) the Issue Date to (but
o oexeluding) 22 June 2009 -

EANNY:

(i)  Business Day Convention: ¢, - ... Modified Following Busmess Day
Conventlon (Adjusted)

(v)  Business Centre(s) (Condition ' * TARGET
1{a)): _ .
(v)  Manner in which the Rate(s) of Screen Rate Determination
Interest is/are to be determined:

()  Interest Period(s):

A09420854/0.0/14 May 2008




, (vi)' Interest Penod Date(s) _ NotApphcable ‘
(i) Party responsibie for calculatmg the NotApplmble‘

Rate(s) of Interest and interest
Amount(s) (if not the Calculation
Agent): IO Y
(viii)  Screen Rate Determination Applicable -
{Condition 1(a)): T ot o
- Reference Rate: 3 months EURIBQR )
- Interest Determmatlon Date - Two TARGET Business Days pnor to the ﬁrst
‘ dayofeachlnterestPenod C
- Relevant Screen Pag‘é’i 0 Telerate page 248 '
(ix)  ISDA Determination (Condltlon NotApplicable -
(@) TN SR e
(x) Margin(s): gl k (i) From (and mcludmg) 20 March 2009

~ to(but excluding) 22 June 2009
+-0.30 per cent. peranpum

() From (and including) 22 June 2009
: to (but excluding) 22 September
2009: -0.10 per cent. per annum

(i) From (and including) 22 September
2009 to (but excluding) 22 December
2009: -0.05 per cent. per annum
(v)  From (and:inéluding): 22 December
‘17 200940 (but éxcluding).22 March
#i020107 20.02 pér.cent:-per annum
(v)  From {and inchiding) 22 March 2010
to {but excluding) 22 June 2010:
: +0.00 per cent. per annum
Do ot L G (i) From fand including) 22 June'2010 ;-
to {tbut éxcluding) 22 September
2010:+0.00 per cent.’ per annum
(v}’ " From (and inchiding) 22 September
2010 to (but excluding) 22 December
v+ 20M10: +1.70 per cent.- per annum

(vii) From (and mcludmg) 22 December
ke o -~ 2010 to (but excluding) 22 March
' 2011::+2.00 per cent..per annum

RO

(X)  Minimum Rate of Interest: - - NotApplicable - - -:. =
() MaximomRateof Interest  NotApplicable’ S e
(xi) Day Count Fraction {(Condition Acmavaso

ACB4Z0GSNO.OTA May 2008




1(8)): S " '. ... “’A'.
Fall back provisions, rounding

(xii) v
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: i~ °

18 Zero Coupon Note Provisions

19 Index Linked Interest Note Provisions
20 Equity Linked lmerast Note Provisions
21 Dual Currency Note Provisions = -
PROVISIONS RELATING TO REDEMPTION
22 Call Optlon

23 Put Option )

0

=12 Optional:Redemption ;
crnskd L5 Amount(s) of each Note and
1 s vmethod, i arly; of caleulation
R ggﬁmp?mmt(s) PO
i) = Notice pefiod:...= f.w1 r

- [ PRt .
EaS R halia ¥ 34 "E‘“ )n*

R TERN S Lol B

24 -’ Final Redemption Amountfall
‘Notes except’'Equity:Linked .:
;Redemption Notes anid-index

Linked Redempﬁon ,Notes) of Each
- Nots_.

Final Redempﬂon Ambunt*(Equlty
N Linked Reg:lenyptloi Not ') s

- Final'Redemption Amoum ﬂndex

‘Linked Redoemption-Notesy <

Early Redemption Amount

(i Early Redemption Amount(s)
payable per Calculation .
Amount andior the method of
calculating the same (if

‘:-':1 }53 -4

HER I

25

26

27

_ Not Applicable (As set out in the Condiions)

Not Applicable

Not Applicable '

Not]\pplmble
NotApplicat{:g{l_g‘_»: G e e
Not Applicable
Applicable.

The Noteholders may redeem the Notes in
whole or in part as a multiple of the Calculation
Amount on any Specified interest Payment Date
from and including the Specified interest
Payment Date falling on (or about) 22 June
2009 to and including the Specified Interest
Payment Date falling on (or about) 22
December 2010,

EUR 50,000 per Calculation Amount

* Atleast ten (10) TARGET Business Days prior

to the relevant Optional Redemption Date
EUR 50,000 per Calculation Amount

~ Not Applicable

" NotApplicable

- As set out in the Conditions -




Sy

(lf applmbie) (andmon 7(1)) .

) - Redemptior for taxatioh *-
' reasons permitted on‘days
- pther'than Interest.Payment

required or if different from

that set out in'the Conditions)

on redemption (a) on the

occurrence of an event of

default (Condition 13) or (b). .

for illegality (Condition 7(j)) or

{c) for taxation reasons

(Condition 7(c)), or (d) in the

case of Equity Linked

Redemption Notes, following

certain corporate events in

accordance with Condition

7(g) or {(e) in the case of Index

Linked Redemption Notes,

following an index e
Modification, index

Cancellation or Index

Disruption Event {Condition
7(h)or{hinthecaseof . ., ..
Equity Linked Redemption =~~~
Notes or Index Linked

Redemption Notes, following

an Additional Disruption Event: *:7 %"

SO

" only) (Condifion to(): ",
GENERAL pRowsmNsAaPucAeLe TO THE NO',I'ES
28 Form of Notes Bearer Notes -

New Global Notes: Yes

BT L3
s ERR A S

Temporary ‘Global Note’ exohahgeable fora pemwanent’*‘:
Global Note which is exchangeable for: Deﬁmtlve Notes
in the limited circumstances spemﬁed in the permanent

Global Note :
29 Financial Centre(s) (Condition = Not Applicable
10(h)) or other special R
provns:ons relating to payment
A09420854/0.0/14 May 2008




30

31

32

33

34

35

DISTRIBUTION

) Swbiising M Manager(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 (if any) of failure
to pay, including any right of the

Issuer to forfeit the Notes and
interest due on late payment:

Details relating to instaiment
Notes: Amount of each
instalment, date on which each
payment is to be made:
Redenomination,
renominalisation and
reconventioning provisions

Consolidation provisions:

Other terms or special
conditions:

I syndicated, names ..

" NotApplicable - i -

Not Applicable ~ * "

 NotApplicable

So long as Béarer Notes are represénted by a
temporary and/or permanent Global.Note and the
temporary and/of permanent Global:Neta is held on
behalf of Euroclear, Cloarstream;: Luxembourg or any
other clearing system, natwithstanding Condition 17,

notms\;o Noteholders may | b,g given by gelavery of the
relevant notice to that cleari ‘bem
communication bx‘n, tﬁolders Any

notice thus delivered io.ibai'cleanng syslem shall be
deemed to have been g glven to the Noteholders on the

“day ori which that notide' is delivered 10'the cleanng

Nompplicablw
(if any): e
37 Ifnon-syndicated, nameand | NATIXIS Cene ’ T
address of Dealer: 30, avenue Pierre Mendés France
1 75013 Paris
France
A09420854/0.0/14 May 2008




38  Applicable TEFRAe_xernpt_ipn: DRules e
30 Additional selling restrictions:  NotApplicable
40  Subscription period: ) Not Applicable
coneRAL FREER

41 Additional steps that may only 'Not Applicable
be taken foliowing approvalby

an Extraordinary Resolution in

accordance with Condition CACE

14(a): v

42  The aggregate principal Not Applicable
amount of Notes issued has
been franslated into.Evro atthe . .. . s .
rate of [s}, producing a sum of - -
(for Notes not denominated in
Euro).

43  Inthe case of Notes listed on. . . Not Applicaple
., EuronextAmsterdam..

- 'These Fmal Terms oompnse the ﬁnal terms nequlred .to list and have admitted to trading the issue

. . -Programme of Rabobank Nederland

. ';'-v,vof Notes . descnbed herein. _pursuant, to. th Euro 110, 000000000 Global Medium Term Note

P "RESPONSIB!UTY.;, -




PART B - OTHER INFORMATION

1  Listing

(i) Listing: ’ Luxehlhdurg Stock Exchahge
(i) Admission to Trading: Apphcat»on has been made for the Notes to be admitted to
" trading on the reguia’ked ‘market of the i.uxembourg Stock
Exchange with effect from 20 March 2009 -
(ii)  Estimate of total expenses  EUR 1,540 B
related to admission to '
trading: ks L )
2 Ratings o co e
Rating: v The Notes to bg |ssued have been rate -
S&P: :”-:; E ‘ AAA,' . ) . -'*Er'a'; - "
Moody's: Aaa T

- Fitch-Ratings Ltd:: AA+ it
As defined by Moody’s an Aaa ratmg means that the Notes
~are judged to be of the highest quality, with minimal credit

C o rigk. As deﬁngd by Standard & Poor’s, an AAA rating means

Hpda "ihat the Notes ‘have thé highest fating #ssigned by Standard &

‘ Poor‘s énd' that thg Isster’s’ capacaty to meet ity ﬁnancual

“0.57 Eorimitment on ffie’obﬁga’hon i8 extmmely strong. A$ defined

by Fitch an AA+ ratihg‘méans thiat the' Notés aré'judged to be

of a very high credit quality and denote ‘expectations of low
credit risk. It indicates very strong wpaé:ty*for payment of
wane sesa’ i anlsdndinanciabcommitments and is: not sgmﬁoantly vulnerable to
foreseeable events.

3 Notification e e

The Netherlands Authority for the Financial Markets (Autonte:t.ﬁnanc;éle Markten) has prowded the
Commission de surveillance du secteur financier in Luxembourg, with a cemﬂcate of approvaf attesting
that the Offering Circular has been drawn up in accordance with the Prospectus Dlrechve

%
g

4 interests of natural and legal persons involved in the issue

Save as disclosed in the Offering Circul#r, so far as the Issuer is aware, no person involved in the offer of
the Notes has an interest material to the offer.

§  Operational information

()  intended to be held in a manner which  Yes

would allow Eurosystem ehgiblllty: Note that the designation "yes” simply means
' that the Notes are intended upon issue to be
deposited with one of the ICSDs as common
safekeeper and does not necessarily mean that
the Notes will be recognised as eligible collateral




for Eurosystem monetary policy and intra-day

credit operations by the Eurosystem either upon
" issue or at any or all times during their life. Such

recognition will depend upon satisfaction of the
. Eurosystem ellglbllnty crsteria

) ISNCode: ST .. Xs0417587598
i)~ CommonCode: =~ ./ 041758759

(iv) GermanWKN-code R - Not Applicable
(v}  Private Placementnumber o k‘,_:yj‘_;.NotApplmble ‘

{*{vi} .. .- ;Any clearing system(s) other than o NotApphcable
Euroclear and Clearsiream, Luxembourg .

and the relevant number(s),v.‘ R
{i) TheDeposltory Tl;ust Company -;NotAppIJcable Lo

Uiy U Delivery: -0 T T TR Delivery against payment
(vii)  Names and addresses ofaddmonal‘ o NﬁtApp!i@ble
Paying/ Delivery Agent(s) (lf‘ any)" S SR
(%)  Names (and addresses) of Calculatlon NotAppllcebIe
‘ Agent(s) (if different from- Deutsche Bank
AG. London’ Branch) R

AR

- T e QU 8T B
A09420854/0.0/14 May 2008




Execution Version

... Final Terms

006?5RA iEVE CENTRA_LE RAIFFEISEN-BOERENLEENBANK B.A 4
-~ (RABOBANKNEDERLAND) = »
(a cobperahe formed under the law: of the Netherlands with its statutory-seat in Amsterdam)

COOPERATIEVE CENTRALE RAIFFEISEN-BOERENLEENBANK B.A.
: (RABOBANK NEDERLAND) AUSTRALIABRANCH
 {Auistralian Bu,’e.mess Number 70 003 917658y~~~

(a codperatie formed under the law. of the Netherlands with ifs statutory seatin Amsterdar)

COOPERATIEVE CENT RALE RAIFFE!SEN-BOERENLEEN&ANK B A
{RABOBANK: NEI}ERLAND) SINGAPORE BRANCH i
{Singapore Conipany Registration Number FO3634W) : i

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

. Edm 110,000,000,000. . e
Global Medium-Term Note ngramme
B Due from seven days to perpetunty “‘ o '

semes NO: 1ssm;

TRANCHENO1 w T e
USD 5,000,000 CMS Callable Range iAccrual Notes 2009 due 19 March 2019 (tbe ‘Notes’)

EXREar s
B g

Issue Price: 100 per cent.

Morgan Sla;nley & Co. lntematio_nal plc

The date of these Final Terms is 18 March 2009




PART A CONTRACTUAL TERMS

Terms used hereln shall be deemed to be deﬁned as such for the purposes of the Conditions set
forth in the Offering Circular (the ‘Offéring Cm:u!ar) dated May 13,2008 ‘which constitutes'a base
prospectus for the purposes of the Prospectus Dirsctive (Directive 2003/7V/EC) (the ‘Prospectus
Directive’). This document constitutes the' Final Terms of thé Notes described, herein fof. the
purposes of Article 5.4 of the Prospectus Directive and must be read in conjunction With the
Offering Circular. Full information on the Issuer and the offer of the Notes is only available on the ©
basis of the combmatlon of these Final Tems. and the Offering Circular. The Notes will be issued
on the terms of these Final Terms read together with the Offering Circular. Each Issuer accepts
responsibility for the information contained in these Final Terms which, when read together with |
the Offering Circular, contains all .information that is material in the context of the issue of the
Notes. The Offering Circular is available for viewing at, and copies may -be obtained from
Rabobank Nederland at Croeselaan 18, 3521 CB Utrecht, the Netherlands and the principal office
in England of the Arranger and of the Paymg Agem in Luxemboutg Paris ‘and Amsterdam ‘and
www.bourse. [u. D VSR v E oo R
Each potential investor in the Notes must: determine the sultability of that investment in,

lght of its own circumstances. A potential investor should not invest in Notes which are
complex financial instruments unlesé it has'the expertise (either alone or with a financial

< adviser) to evaluate how the Notes will. perform under-changing conditions,. the resuiting

BN espr Ll cEELIDL I e

-+ offects on the value of.the notes and:the imipact this investment will have on the potential
o -iinvestor ] overall investment porﬂ'olio L]

Cooperatieve Centrale Raiffeisen-Boerenleenbank
BA. (Rabobank Nederland)
T2l Series N‘un';be)r VO, wera T
(i)  Tranche Number “=* %' 1
Specifiéd Currency or Cirehcies: /" " United States Dollars ('USD6r"USS")
. Aggregate Nominal Amodnt: =~ "+ i AT ey -
(0] Series: R Usosoooooo }
) Tranche  USD5000000 .
Issue Pnce L e 100 per cent. oftheAggregate Nommal Amount
() Specified Denominations: - 1+ USD 100,000
(i)  CaloulationAmount  ° * " USD 100,000
7 (@ IssueDate: ¢ ' 7 "7 19March 2009
(i)  Interest Commencement Date - Not Applicable
, (if different from the Issue Date): ..
'Maturityoate | - . % . 19 March 2019
»Domestlc Note (if Domestic Note there wﬂl No
* be no gross-up Tor withholding tax)
2 L_LIVE_EMEA1:5838846v2



10 Interest Basis:

1.8

12;’1';_""Change of lnterest or Rédeh‘ ptronli' R

:Redemmanayment Baets, il

o ‘Floatrng Rate

o (further pamcurars specified below)
;_,Redemphon at par
“NotApplicate * o

13}:Puu0anopms ik g IssuerCall el
; 4 " . 2 ’ . (furtherparhcularsspecaﬁedbelow}'
1;;3\0 i étem;ofme Notes Y J— ;_ .",Semor N T
f',('.) Dateapprov__alfonssuance of Neﬁs NotApplmble R B e
i obtarnet__i :rsl.:,n" ,. .. i ;g'-\ PR ‘ ot :

15 Metnod of dtstnbutlon

LN

gy oy gaery whe fear

(i)

(iii) . :Business Day Ctm\(entton*
(iv)
@)

\&«X.

v

B FEss L7 A St
PROVISIONS RELATING TO INTERES
16 “Fixed naf:e note Provisions = ! .

égv.\l('

T(IF ANY) PAYABLE
wiNot Applicable

el

ERIEA R AN < SR N

]

s
iU
ok

Specrﬁed Interest Payment Dates

Avagt

¥
H

Eﬁ b

it

Business Centre(s) (Condition ,

Manner in which the Rate(s) of N
Interest |slare to be determhed

Non-sxndrcated

REIEE YL The;penod cemmencmg om(and mctudmg)the lssue
+vDatei-and : ending : on:«({but: excluding):: the: first

Specified i« Interest i Payment:. Date - and. -each
successive period commencing on (and including) a
Specified Interest Payment Date and ending on (but
excluding) the next succeeding Specified Interest
Payment Date.

19 March, 19 June, 19 Seplember and 18 December

in each year, commencing on'“49 June 2009 and

ending on the Matyrity Date, - ‘
Following Business Day ,Qo,nven,t'on B
New Yorkand London . «. .o - ..o,

ISDA Determination

The Rate of Interest in respect of each Interest
Period shall. be determined by the Determination
Agent, in accordance wrth the foilowrng formula

(FloatsngRateOptron+310 percent) NIM
Whel‘e Ty s s

3

“N" means the number of Applicable Days in the
relevant Interest Period that the Reference Spread is
greater than or equal to 0. 00 per cent.;

" means the number of wlendar days in the

L_UVE_EMEA1:5838046v2



relevant Interest Period;

‘Reference Spread” means in respect of each
Applicable Day in the relevant Interest Period:

30 Year USD Swap Rate minus 2 Year USD Swap
Rate.

“2 Year USD Swap Rate" means in respect of each
Applicable Day in the relevant Interest Period a rate
equal to the USD-Swap Rate for such day for a
Designated Maturity (as defined in the ISDA
Definitions) of 2 years, as determined by the
Determination Agent.

“30 Year USD Swap Rate” means in respect of each
Applicable Day in the relevant interest Period a rate
equal to the USD-Swap Rate for such day for a
Designated Maturity (as defined in the ISDA
Definitions) of 30 years, as determined by the
Determination Agent.

‘USD-Swap Rate” means in respect of each
Applicable Day the rate published on the Reuters
Page ISDAFIX1 (or such other page that may
replace that page on that service or a successor
service), expressed as a percentage, as of 11:00
a.m., New York City time on such Applicable Day

if such rate does not appear on Reuters Page
ISDAFIX1 (or such other page that may replace that
page on that service or a successor service), or such
page is unavailable on such Applicable Day, the rate
for such day will be determined by the Determination
Agent in its sole discretion by reference to a
substitute screen page.

if no such substitute screen page is available at the
time designated above on such Applicable Day, then
the Determination Agent shall (x) request from five
Reference Banks: :that- they . _provide' to the
Detemnnatlon Agent the appbcable USD-Swap Rate
at'the ttme and’ day designated above in respect of
the relevant Interest Penod 7] discard the highest
and lowest ‘of the five vah;les 80 obtained and (2)
determine the applicable -USD-Swap Rate by
calculating the arithmetical average of the remaining
three values.

If five Reference Banks cannot be polied in the
manner provided for above at the time and day
desighated above in respect of the relevant Interest
Period, then the Determination Agent shall (x)
request from four Reference Banks that they provide

L_LIVE_EMEAL:5838046v2




to the Determination Agent the applicable USD-
Swap Rate at the time and date designated above in
respect of the relevant interest Period, {y) discard
the highest and lowest of the four values so obtained
and (2) determine the applicable USD-Swap Rate by
calculating the arithmetical average of the remaining
two values.

if fewer than four Reference Banks are available for
polling in the manner provided for above at the time
and day designated above in respect of the relevant
Interest Period, then the Determination Agent shall
determine the applicable USD-Swap Rate at its sole
discretion. '

‘Reference Bank”, for the purposes of determining
USD-Swap Rate, means the principal New York
office of a major bank in the New York inter-bank
market, selected by the Determination Agent in its
sole and absolute discretion.

“[SDA Definitions” means the 2006 {SDA Definitions
published by the International Swaps and
Derivatives Association, Inc.

“Applicable Day” means each calendar day
provided always that (i) in respect of a calendar day
which is not a New York Business Day, the
Applicable Day will be the New York Business Day
that immediately precedes such calendar day, and
(ii) the fifth New York and London Business Day prior
to a Specified Interest Payment Date will be the
Applicable Day in respect of all the remaining
calendar days prior to such Specified Interest
Payment Date.

“Determination Agent” means Morgan Stanley &
Co. International plc acting in its sole and absolute
discretion.

Not Applicable

The Determination Agent shall notify the Calculation
Agent of the Rate of Interest determined by it
pursuant to item 17(v) above in respect of each
Interest Period and the Calculation Agent shall
calculate the Interest Amount in respect of such
interest Period on the Interest Determination Date.

“Interest Determination Date™ means, in respect of
an Interest Period, five New York and London
Business Days prior to the Specified Interest
Payment Date.

1_UIVE_EMEA1:5838946v2



(viii) ’

(ix)

(x)
(xi)
)

(xiil)

(xiv)

‘Screen Rate Determination '

(Condition 1(a)):

{SDA Determination (Condition
@) B e TR
Floating Rate Option
Designated Maturity - .- .
Reset Date

ISDA Definitions (if different from
those set out in the Conditions): . .

Margin(s):

Minimum Rate of Interest:
Maximum Rate of interest:

Day Count Fraction (Condition
a)):

Falt back provisions, rounding:
provisions, denominator and any
other terms relating to the method
of caiculating interest on Floating

Rate Notes, if different from those
set out in the Conditions:

18  Zero Coupon Note Provisions

19 Index Linked Interest Note Provisions
20 Egquity Linked Interest Note Provisions
21 Dual Currency Note Provisions |
PROVISIONS RELATING TO REDEMPTION

22 Call Option

(i) Optional Redemption Date(s):

(ii) Optional Redemption Amount(s) of
each Note and method, if any, of
caiculation of such amount(s): -

(iii) if redeemable in part:

(ivy  Notice period:

23 PutOption

:Nm App!x:dble

} Apphcable ‘

Not Applicable
Appicable

uso-usdﬁ-sé@iw B
3 Month’

The first day of each Interest Period

See item 17(v) above in respect of USD-Swap Rate

Not Appbcab%e
Not Applicable . .

‘Not Apphcable

30136Q(unad1usted) A

Se‘eitem 1‘7(V)fab0Ve S

Not Applicable’

Each Specuﬁed Interest Payment Date from (and
including) : 19::June” 2009 to (and including) 12
Deoember2018~ S0 e

'USD 100,000 pér Calcutaﬁon Anmunt

S e eern)

NotAppl‘mBle_.Wg o _
The Issuer shall glve notoe of its intention to

... fedeem the Notes not less than five New York and
" London Business Days pnor to ﬂle relevant Optional

Redemption Date
Not Applicable

L_LIVE_EMEA1.5830046v2




24  Final Redemption Amount(ail Notes-.;  USD 100,000 per Calculation Amount
except Equity Linked Redemption s .
Notes and index Linked Redemptloq ,

Notes} of Each Note EER

25  Final Redemption Amount (Equity ~ NotApplicable
Linked Redemption Notes) .. i A

26 Final Redemption Amount (Indéjx’z"z 7 NotApplicable - -
Linked. Redempﬁon Notes)

;2T . ..Early Redemption Amount

) Early Redemption Amouni(s) As setout inthe Conditions -
~ payable per Calculation Amount,
- and/or the method of calculatmg

the same (if required or if dafferent R R P
from that set out in meCOpdmons) _—
on redemptlon (a) onthe e
occurrence of an everit of default
{Condition 13) or (b) for megalrty
(Condition 7(j).or (c)for taxation
reasons (Condition 7(c)), pr (d)in
the case of Equity Linked
Redemption Notes, following
certain corporate events in
accordance with Condition 7{g) or
(e) in the case of Index Lmked : o R
Redemption Notes, Toiiowihg an PEMIEE R TR S s
Index Modification, Index: {“ T L s by el e el A Ll vans
Cancellation orlndexpls ptlon R
Event (Condition 7(h)§ or (b in e SIS SR e R R BT
case of Equity Linked. Re@mphen RERSONIICL I TS RUFER the BPTICS
Notes or Index Linked s
Redemption Notes, following an
Additional Dlsruptm Evént (si SO L e

; \appllcable) (andmon 7(0)

- Redemptioh ioriaxaﬁonréasons No
permitied on days other than:-
_lnterest PaymentDates(Cpnd_iﬁon ot s
(i)  Unmatured Coupons to become Yes i« o et LA
 void upon early redel;nptlo
ition

Y

_ GENERAL PROVISIONS APPLICABLE TO THE NOTES
28  Form of Notes oD oot Bearer Notes
NewGlobalNotes: -~ ..~ *' No

7 = t_LIVE_EMEA1:5830946v2



29

30

31

32

33

34
35

P
N

Financial Centre(s) (Condition 10(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 refating to Partly Paid Notes:
amount of each payment comprising the
Issue Price and date on which each
payment is to be made and S
consequences (if any) of faulure to pay.
including any right of the Issuer to forfeit
the Notes and interest due on late
payment:

Details refating to Instaiment Notes. .

each payment is to be made:

Redenomination, renominalisation and
reconventioning provisions

Consolidation provisions:
Other terms or special conditions:

DISTRIBUTION

36

37

(i) If syndicated, names and
addresses of Managers:

i) Stabilising Manager(s) (if any):
(i) Managers’ Commission:

if non-syndicated, name and address of
Dealer:

Temporary Global Note exchangeable for a
permanent Global Note which is exchangeable for
Definitive Notes in the limited clrcumslanoes '
specified in the permanent Global Note -

New York and London

NotAppliwb_le o

Amount of each instaiment, date on whlch

Not Appiicable B oatly

Not Applicable

So long as Bearer Notes are represented by a
temporary and/or permanent Global Note and the
temporary and/or permanent Global Note is held on
behalf of Euroclear, Clearstream, Luxembourg or
any other clearing system, notwithstanding
Condition 17, notices to Noteholders may be given
by delivery of the relevant notice to that clearing
system for communication by it to entitied
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

Not Applicable
Not Applicable

Morgan Stanley & Co International pic, 25 Cabot
Square, Canary Wharf, London E14 4QA, United
Kingdom

L_LIVE_EMEA1.5830946v2
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38 . Applicable TEFRAexemption: . ..., .~ DRules
29 “Adgitiﬁnﬁat" selllng restnchons e A
40  Subscriptionperiod: . ...+ - -, . NotApplicable

GENERAL L e e R e

R N A T L

41 Additional steps that may only be taken NotApplicable - =<+ = 7. %
following approval by an Extraordinary T
Resolution in accordance with Condition : . R S
14(a): ‘ R A S S T L S

42  The aggregate principal amountof Notes  Euro 3,971,630 = » aoefhns
issued has been transiated into Euro.at ; e ey o
the rate of 0.794326, producing a sum of Grg o mote

(for Notes not denominated in U0} weyrooy st maonte
43  Inthe case of Notes listed on Eurolistby ~ NotApplicable -+~ - =+ i7"

Not Applicable

v

g

'

Euronext Amsterdam N.V.: R A

we g TH

RESPONSIBILITY |
' esponsibility for the information containedin these Final

4, v

i
FEERE AR A

Terms: ' (i

Lt oA

R SR P SR IEN [ I
et bt (0 LA AR T A U Bl I ety

9 - L_LIVE_EMEA1:5838946v2




Listing
)

(i

(i)

PART B — OTHER INFORMATION - . * '+ &

Listing:
Admission to Trading:

Estimate of total expenses
related to admission to
trading:

Ratings

Rating:

Operational information

0]

(ii}
(i)
(iv)
v
(vi)

(vii)
(vii)

Intended to be held ina
mannet which would allow
Eurosystem eligibility:

ISIN:

Common Code:

German WKN-code:
Private Placement number

Any clearing system(s)
other than Euroclear and
Clearstream, Luxembourg

and the relevant number(s):

Delivery:

Names and addresses of
additional Paying/ Delivery

No application for admission to trading has been made

Not Applicable

The Notes to be issued have been rated: .

S&P: AAA
Moody’s: Aaa
Fitch Ratings Ltd.: AA+

As defined by S&P, an AAA rating means that the Notes has
the highest rating assigned by S&P and that the Issuer's
capacity to meet its financial commitment on the obligation is
extremely strong. As defined by Moody’s an Aaa rating
means that the Notes are judged to be of the highest quality,
with minimal credit risk. As defined by Fitch an AA+ rating
means that the Notes are judged to be of a very high credit
quality and denote expectations of low credit risk. It indicates
very strong capacity for payment of financial commitments
and is not significantly vuinerable to foreseeable events.

No

XS0417281754
041728175

Not Applicable
Not Applicable
Not Applicable

Delivery against payment
Not Applicable

10 ! L_LIVE_EMEA1:8838046v2




4

Agent(s) (if any). ;> |

(ix)  Names (and addresses) of

Calculation Agent(s) (if
different from Deutsche -

Voo

General

BankAG, London Branch)

Not Applicable

L

b

" Not Appiicable

ik A n
t T
Loeds .
" L_LIVE_EMEA1:5630946v2
M
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j Final Terms.

COOPEMHEVEfCEmm RAIFFEISEN-BOERENLEENBANK BA
(RABOBANK NEDERLAND)
(a ooOpera’ae formed under the laws df the Netherlands with its statutory seat in Amsterdam)

cobPERATIEVE CENTRAp.E RAIFFEISEN-BOERENLEENBANK B.A.
(RABOBANK NEBERLAND) AUSTRALIA BRANCH
. © (Australian Busmess Number 70 003 817 655)
(a oooperatle formed under the laws qf the Netheﬂands with its statutory seat i in Amsterdam)

COOPERATIEVE «GENTRALE RAIFFEISEN-BOERENLEENBANK B.A.
(RABOBANK NERLAND)SINGAPORE‘BRANCH
(Singapore Company Registration Number F03634W)
(a oobperatte formed under the laws 6f the Nethertands with its statutory seat in Amsterdam)

Euro 110,000,000,000
Global Medium-Term Note Programme
Due from seven days to perpetuity
skmes NO: 1938A
; , TRANCHE NO: 1 ,
USD 10,000,000 Range Accrupl Notes 2009 due 19 March 2019 (the "Notes')

Issue Price: 100.00 per cent.

Banco Bilbao Vizcaya Argentaria, SA (BBVA)

The date of these Final Terms is 17 March 2009



PART A - CONTRACTUAL TERMS = ..

Terms used herein.shall-be deemed to be defined as-such for the- purposes of the Conditions set

forth in the Offering Circular (the 'Offering Circular’) dated May 13, 2008 which constitutes a base
prospectus for the purposes of the Prospectus Directive (Directive. 2003/71/EC) (the. Prospectus
Directive’). This document constitutes the Final Tenms of the Notes described herein for the
purposes of Article 5.4 of ‘the Prospectus Directive and must be read in conjunction with the
Offering Circular, as 50 supplemented. Full information on the Issuer'and the offer of the Notes is
only available on the basis of the combination of these Final Terms and the Offermg Circular. The ,‘

Notes will be issued on the terms of these Final Terms tead together with the' ‘Offering C:rcular‘

Each Issuer accepts responsibility for the information contained in these Final Terms which, when
read together with the Offering Circular, contains all information that is material in the context of
the issue of the Notes. The Offering Circular. is available for viewing at, and copies may be
obtained from, Rabobank Nederiand at Croeselaan 18 3521 CB Utrecht, the Netheriands and the
principal office in England of the Arranger and of the Paymg Agentin Luxembourg, Amsterdam and -
Paris and www.bourse.lu, . . . .

Each potential investor in the Notes must dmrmino the suihbility of that investment in
light of its own circumstances. A potential investor should not invest in Notes which are
complex financial instruments unless it has the expertise (either alone or with a financial
adviser) to evaluate how the Notes will perform under changing conditions, the resuiting
effects on the value of the notes and the Impadt this investment wiil have on'the potenﬁal
investor’s overall investment portfolio. - - : e DT

PY R ]

1 cdssuerm T oo Lig ins L GCobperatieve Centrale Raiffeisen-Boerenleenbank B A.
S 2 e o (Raboblank Nederiand)
2 .a..-v(‘)»"' ‘-Se‘:ies‘Nﬁmber ey o . o
Gl) Tranche Number
3 SpeciﬁedCurrencyor -1 United States Doflars ("USD")
Cunencnes , e e e
4 '»Aggregate Nommal Amount A AT T
@~ Seress T Y "'“""usb'fd‘oooooo
()  Tranche: . _  USD10,000,000
issue Price: - 100-percent, of the Aggregate Nomma! Amount
()  Specified Denominations: "~ USD 100,000 ' B
(i}  Calculation Amount: - USD 100,000
7 () lssueDate: .. . 19 March2009
(i) Interest Commiencement NotApplicable
B (xf dtﬂ‘erent from the lssue
Date):




8 Maturity Date:

,19 March 2019

9  Domestc Note: (if Domestic >No
. -Note; there will be no gmss-up
fOI' Mthho!dlng m) t ’( { g;: ‘, .

10 lnterest Basns

; " Floating Rate -
) (further parbculars speclﬁed below)

11 RedempﬁoanaymentBas*s. “ Redempnonatpar

12 Change cf tntenest or _: ' ; &otApplmble
lgedempt:on/PaymentBas:s N A

13 Put/Call Options: - V :Issu‘erCall B e

5
i

16 .0
(‘) - Date approval for

R 'ssuanmofNotes sy ey Pvst s e fe s
w.obtained.: e Bt s e )

1 8 Method of dlstnbu f

JomEY e

X617

PROVISIONS RELATING TO mTEREsi‘uF'Arm PAYABLE .

16 Fixed Rate Note Provisions
17 Floating Rate Provlsidns
(i)

“status of the Notes:. -« ;Senfor.

~Ihterest Reriod(s) 11 ¢

Not Applicablé = -© =™
Applicable

. 2veiThe pefiod from (and including) the Interest
tod <o Commencement Date to (but excluding) the
first Specified Interest Payment Date and,
thereafter, each period-from:{and including);a
Specified Interest Payment Date to (but

excluding) the next Specaﬁed Interest
, COndLEy ensiin ! &l payment Date. AR SR
(i)  Specified interest Payment Dates: 19 June, 19 September, 19 De‘éeﬁibér and
' 19 March in each year from andincluding 19
o - MNG, 2009 to and mcludmg the Maturity
\ ‘Date.”
yre N - 3
(ili) Buslness Day Convenuon » MOdlﬁeu FOIIOWIng Bl.lsiness Day
gy A et FoConvention
(iv) _'Buslness Centre(s) (Condmon .. London, New York -
 Na)): '
(v}  Mannerin which the Rate(s) of ln réspéct of each Inferest Penod from (and
Interest is/are to be determmed - iiftiuding) the Interest Commencement Date
- to_(but. excludlng the Matunty Date), the
Interest Rate 'will be a percentage rate
! calculated by. the Galculation Agent in
I accordance with the follawmg formula




| (vi) )
(i)

Interest Period Date(s):

{3monthU$Dleorinhdvanbe+Spmd}
xniN)

Where

n: the number of calendar days in the
relevant Interest Penod on which the 3

‘month USD Libor is greater than or equal to

0.00 per cent and lower than or equal to 7.00
per cent, provided however, -that prior o the
Rate Cut-off Date, if any calendar day is not

a Business Day, then the fixing of the 3

month USD  Libor on 'the immediately
preceding Business Day shall :apply; and
provided further that, the 3 month USD Libor
fixing in respect of a calendar day fafling

" within the relevant interest Period after the

Rate Cut-off.Date will be the: fixing of the 3
month USD Libor on the relevant Rate Cut-

 off Date for that Interest Period.

N: the pumber of eelendar days m the
relevantlnterestPenod ' ’

Sprea.d, 249,0 per. oent

3 month USD Libor for any day within a
interest Period, it means & rate ‘per annum

' determined by the Calculation Agent on the

basis of the offered rates for deposits in US

wis dollar for a period of 3 month which appears - -
. on Reuters (bemg currently page LIBORO‘I)
"' on dich day (or i such day is not a Businéss

Day the. immediately. .preceding Business .
Day). However the rate for any days from
and including'the day which falls 5 Business
Days prior 10 the last day.of the . nterest -
Period (the “Rate Cut Off Date) shall be the

“fate which appears on such Rate Cut'Off
= “DatE,-;‘;' e .

"% '3 month USD Libor In advance: the 3

" 'month USD Libor fixing which appears on
i .Reuters (being . currently . page- LIBORO1)

published two London Business. Days prior
fo the beginning of the Interest Period Rate.

Rate Cut-off Date: the fifth-London Business

.+ - Day prior to the. Specified Interest Payment
. Date of the relevant lnterest Perlod

Not Applicable

Party responsible for calculating the  Not Applicable




Rate(s) of interest and Interestf(

Amount(s) (if not the Calculat:o
Agent).
(vii)  Screen Rate Detértnmatlon " Applicable
(Condiﬁon @) K
- ReferenceRate:. ' 3month USD Libor and 3 month USD Libor
O in advance as defined in item 17(v) above
SRS Interest Detenmnatlon Dm >« The Rate Cut-off Date
" “'Rélevant ScreenPage: " See17(v)above
(ix) . ISDA Dstermination (Conamoci . Not Applicable
| 1@y SIS
0  Margin(s): (+4] * NotApplicable

... 0.00 per cent. per annum
Not Applicable
30/360 {unadjusted)

: (Xl) M!mmum Rate of Interest

*j(xn) Max:mum Rateoflnter&st.

(xm) ' punt | _' ction, dit
e

‘(xiv) Fall back provnsions. roundmg . In the event that the Relevant Screen Page

provisions, denominator and any ~ is not available, the Calculation Agent shall

other terms relatifig to the method::  determine the relevant Interest Rate (or a

-+, of calculating tnten;eston Floatgng method for determining such Interest Rate),

+ . taking into consideration all available

information that it in good faith deems
relevant.

Not Applicable
islons NotApplicable
20 ° Equityunke& tnterestﬂotb?rbvlbions _* Not Applicable
- Not Applicable

Applmble

7 49 June 2009 and thereafter on 19 September,
.-+ 19 December, 18 March and 18 June in each
,s,__year up to but excluding the Maturity Date.

© i) - Optiohat'Redéniption” " =+ - USD 100,000 per Calculation Amount
R “Ambint(s) of each Note and»v"
' method:if any, ‘of caldulatlon

; = of-:such amount(s): T
f ’f"(iii) if redeemable m part: - ¢ Not Applicable
(v)  Notice period: " "7 The Issuer shall give notice of its intention to

*" " redeem the Notes not less than § Business
.. Days prior to the relevant Optional Redemption




23

25

26

27

Put Option

Final Redemption Amount (ail
Notes

Redemption Notes and Index

Linked Redemption Notes)

Final Redemption Amount {index
Linked Redemption Notes)

Early Redemption Amount

0)] Early Redemption Amount(s)
payable per Calculation
Amount and/or the method of
calculating the same (if
required or if different from

except [Equity Linked’

NotApplicable © 1
 USD 100,000 per Calculation Amount

. Linked Redemption Notes) of Each
*: Final Redemption Amount (Equity

- Not Applicable

- Not Applicable - -

As set out in the Conditions

that set out in the Conditions) : .= "« .o |

on redemption (a) on the
occurrence of an event of
default (Condition 13) or (b)
for illegality (Condition 7(})) or
(c) for taxation reasons .
{Condition 7(c)}, or (d) in the
case of Equity Linked
Redemption Notes, following
certain corporate events in
accordance with Condition
7{(g) or (e} in the case of Index
Linked Redemption Notes,
following an Index
Modification, Index
Canceliation or Index
Disruption Event {(Condition
7(h)) or (f) in the case of
Equity Linked Redemption
Notes or Index Linked
Redemption Notes, following

- an Additional Disruption Event
(if applicable) (Condition 7(3)):

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

(iii) Unmatured Coupons to
become void upon early

LR IS

No

Not Applicable




redemption (Bearer Nohe‘é

only) (Cond'ltlon 10(0)

GENERAL PROVISIONS APPLlCABLE TO THE NOTES

e

Form of Notes
New Global Notes:

28

Financial Centre(s) (Condition
10({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 whicheach -
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 tate payment:

Details relating to Instaiment
Notes: Amount of each
instaiment, date on which each
payment is to be made:

29

30

3

32

33 Redenomination,
renominalisation and

reconventioning provisions
Consolidation provisions:

Not Applicable

" BearerNotes

Temporary Global Note exchangeable for a permanent

-Global-Note which is exchangeable for Definitive Notes
+inthe limited csrcumstanm specmed in the permanent i

Global Note

- London, New York -

NotApplicable - -+ .0,

Not Applicable

Not Applicable




35

msmaumn '

% 0 . .lfsyndmted names .

37

Other terms or special
oonditlons ' ’

So long as Bearer Notes are represented by a
© ' temporary: and/or permanent Global Note and the
F femporary ‘and/or permanent Global Note is held on

.+ pehalf of Euroclear, Clearstream, Luxembourg or any
" other clearing system, notwithstanding Condition 17,

notices to Noteholders may be given by delivery of the

" relevant notice’ to that clearing system for

o .and addresses of
v Managers;

(|I) . - Stabilising’ Ménagér(s).

'?C f anv)

{lll) [Managers IDeaIer’s] -

n COﬂ'IMISSIOI"I

I non-syndvcated name and
- ~address of Dealer: ..

. communication by it to entitled accounthelders. Any
‘notice thus delivered to that clearing system shall be

deemed to have been given to the Noteholders on the

dayonwmchmatnonoe is delivered to the clearing
L sys‘e"' :

ﬂot Apphcab!e o

Not Appllmb!e

‘ -'Bénco Biibao" Vizc‘:aya Argentaria, S.A.
" Viado o Pablado s, 2803 Mo

38 - ,vAppllcab!eTEFRAexempnon:,{'yft '
7




38  Additional selling restrictions:

40  Subscription period:
GENERAL

B Taiwan.

. The- Notes may - ot be offered o soid in Tavwan
- - through- ‘public - offering or in circumstances which
:- constitute an offer within the meaning of the Securities

‘and :Exchange Law of Taiwan. The Notes may only be

. imade :available for purchase outside of Taiwan by
-+ linvestors residing in Taiwan that are not otherwise
* prohibited from investing in the Notes.

Hong Kong'

‘ anh Dealer has represented and ‘agreed, and each

gfunher Dealer appomted pursuant to the Programme
will be required to represent and agree, that -

(a) it has not offered or sold and will not offer or se!l in {

other than (j) to persons whose ordmary business is to
buy or sell shares or debentures (whether as principal
|or agent); or (ii) to ‘professional investors’ as defined in
the Securities and Futures Ordinance (Cap. 571) of
Hong, Kong and any rules made under that Ordlnance
or (i) in ‘other circumstances’ thCh do not’ result in the
document being a ‘prospectus” a8 def hed in the

« v “Copipanies -Ordinance (Cap:.-32)..of. Hong Kong or
) wh:ch do. not. ognstltute an offer to the public-within the
meaning of that Ordmance and

{b) it has not lssued or had in its possess:on for the

\possession for the purposes of issue, whether in Hong
Kong or elsewhere, any advertisement, invitation or
document relating to the Notes, which is directed at, or
the contents of which are likely to be accessed or read
by, the public of Hong Kong (except if permitted to do
$0 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’ as defined in the Securities
and Futures Ordinance (Cap. §71) and any rules made
under that Ordinance.

WA R N1 NG - The contents of this document have not
been reviewed by any regulatory authority in Hong Kong.

You are advised to exercise caution in relation to the
offer ¥ you are in any doubt about any of the contants of
lhls document, you should obtain Independent

professioml advice.

jNot Applicable

Hong 'Kong, by means-of any document, any Notes *

purposes of ‘issue, and"Will' not issue of haveéiniits



41  Additional steps that may only.- - NotApplicable -
be taken following approval by S
an Extraordinary: Resolution in
accordance with Condition
14(a):

42  The aggregate principal ' EUR 8,014,180
amount of Notes issued has Pl
been transtated into Euro at the
rate of 0.801418, producing a
sum of (for Notes not
denominated in Euro):

43  Inthe case of Notes fistedon ~ ~ NotApplicable °
Euronext Amsterdam: By S

bility for the information coritained in these Final Terms.

an

RESPONSIBILITY

R




o e

PART B - OTHEMNFO&MAT!’QB o

1 Listing : 1
()  Listing: " None , _
(i) Admission to Trading: | No application for admnss»ontotradmg has béén made
(i)  Estimate of total expenses, Not Applicable o |
related to admissionto
trading: ‘
2 Ratings T
Rating: © The Notes to be issued hav)e;\_b'ebevn rated:
wr  ma
Moody’s: Aaa

Fitch Ratings Ltd: AA+ et

v As-defined by S&P, an AAAratnng means. that the Notes have
- the highest rating assigned by sS&p and that the Issuer’s

capacity to meet its ﬁnanclal commitment-on ‘the' obhgatlon is
extremely strong. As defined by Moody’s an-Aaa rating means
that the Notes are judged to be of the highest quality, with
minimal credit risk. As defined by Fntch Ratmg Ltd. An‘AA+
rating means that the Notes are judged to be of a very high
credit quality and denote expectations of low credit risk. It
indicates very strong capacity for payment of financial
commitments and is not significantly vulnerabie to
foreseeable events.

3  interests of natural and legal persons involved In the issue

Save as disclosed in the Offering Cim@r, so far as the Issuer is aware, no person invoived in the offer of
the Notes has an interest material to the offer.

4  Operational information

() Intended to be held in a manner which  No
would allow Eurosystem eligibility:

(i) ISIN Code: X50417441895
()  Common Code: | 041744189
(v)  German WKN-code: 3 Not Applicable
(v} Private Placement number: Not Applicable
(v  Any clearing system(s) other than Not Applicable
Euroclear and Clearstream, Luxembourg
and the relevant number(s):




(i) The Depository Trust Company . Not Applicable

(vii)  Delivery: - Delivery against payment

(vii) Names and addresses of additional Not Applicable
Paying/ Delivery Agent(s) (if any):

(x)  Names (and addresses) OfCS'WiaﬁOﬂ . \B:SDOO. Bilbao Vnzcaya Argentaria vgents ia, S.A
Ageni() f ciffren rom Deusche BanK v, gs os Pobiados sin, 28063 Madrid

- AG London.Branch):

11




coopsmmsve csnmua mrrlssu-aoeaemeeusmx B.A.
SELT (aAqoaAuK NEDERLAND) =~ *
(acobpemtie formed underthe lawsofthe Netherlands with its statutory seat in Amsterdam)

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

C,ObPERATIEVE CENMLE RMFFEISEN—BOERENLEENBANK BA.
(RABOBANK NEDERLAND) SINGAPORE BRANCH
(Singapore Company Registration Number FO3634W)
(a codperatie formed mderthe Iawsofthe Netherlands with its statutory seat in Amsterdam)

Euro 110,000,000,000
Giobal qulum-Term Note Programme
Due from seven days to perpetuity

SERIES NO: 1975A
“TRANCHE NO: 2
USD 200,000,000 3.375 per cent. Fixed Rate Notes 2009 due 19 February 2013
(to be immediately consolidated and form a single series with the Issuer’s USD 550,000,000
3.375 per cent. Fixed Rate Notes 2099 due 19 February 2013 issued on 19 February 2009)

Issue Price: 89.339 per cent.

(plus 37 days’ accrued Interest from and including 19 February 2009 to but excluding 26 March
. 2000)

Credit Suisse Morgan Stanley Rabobank international

The date of these Final Terms is 24 March 2009




PART A - CONTRACTUAL TERMS

Terms used herein shall be deemed to be deﬁned as such le’ lhe purposes of the Cond!tions set
forth in the Offering Circular (the “Offering Circular’) dated 13 May 2008 which constitutes a base
prospectus for the purposes of the Prospectus Directive (Directive 2003/71/EC) (the “Prospectus
Directive”). This document constitutes the Final Terms of the Notes described. herein for the .
purposes of Articie 5.4 of the Prospectus Directive and ‘must be read in oon;uncbqn with the
Offering Circular. Full information on the Issuer and the offer of the Notes is only avallable on the

basis of the combination of these Final Terms and the Offering Circular. The Notes will be issued - -
on the terms of these Final Terms read together with the Offering Circular. Each Issuer accepts .

responsibility for the information contained in these Final Terms which, when read together with
the Offering Circular, contains all information that is material in the context of the issue of the '
Notes. The Offering Circular is available for viewing at, and copies may be’ obtained from,
Rabobank Nederiand at Croeselaan 18; 3521 CB Utrecht, the Netherlands and the principal office ..
in England of the Arranger and of the Paying Agenl in Luxembourg, Amsterdam and Pans and

www.bourse.ju. : s

Each potential investor In the Notes thust determine the suitabllity of that investment In
light of its own circumstances. A potential investor should not invest in Notes which are
complex financial instruments uniess it has the expertise (sither alone or with a financial .
adviser) to evaluate how the Notes will perform under changing condltlons, the mulﬂng
effects on the value of the notes an(rtho impact this investment will have bn tﬁo potontlal o
investor’s overall investment portfolio. ceeTi G gl e

1 |ssu‘r sodmyme rroren ney deen var 287 Codperatieve cemmé Raiffeisers: T
* Boerenleenbank B.A. (Rabobank

TV IO L. Nede“am) TR PR B St

2 0 Series Number; - ..~ -~ 7 0 oo -1975A

()] Tranche Number: srppmioes i 2
oo i oo (10 b8 immediately comolldated andform a
' smgleseriesw:mmelssuersUSD o
550,000,000 3.375 per cent. Fixed Rate
"' Notes 2009 due 19 February 2013 wsued on
19 February 2008) A

3 Specified Cumency or Currenciés: " i United Stafes dollsrs "USD") -~ -

()  Series: oAy USD 750,000,000, -
(i)  Tranche: coie menon USD200,000000 :
5  Issue Price: conin g, 98,338 per cent. ofmeAggmgateNonunal

" Amount of the Tranche plus 37 days’
~¢ accruedinterest fromandincluding’4® -
. February 2009 to but wexdus'inszama@ ’

5
6 (@ Specified Denominations: USD 1,000
(i) CalculationAmount ~~  USD1,000

A10594335




26March2009
1 Febmary2009 |

) -_19Febmary2.013p -
; ewil No "7 ° o
be ogrossuphrnﬁmmidnngta&) s ‘,

DO [ B

10 . InterostBasis: . - . . 337SpercentFiedRate . .

To.

1 ',%RedmttorvPaymentBas-s 470" Redempfonatpar 't i T T
12;.\"ChangeoflnterestorRedemphoN Y NotAppiicable . .. ..
. Payment Basis: - . b oare
13" “‘PutICall Optlons '.‘ S
14 0 Status of the Notes: '
(li) .., Date approval fonssganoqof Notes NotAppIicable S tae
¢ . obtIed {5 . ool i e (g satee et b, AEBRS L Corol non g
15’ Me,'hodoff"smbﬂﬁdn ‘ Synawed
mOWSiO%“QEunNGfozmaesr OF ANYYPAYABLE, .
46 Fixed Rate Note Provisions Applicableic 3 vr-c sz g

()] Rateof lntem SN

.-+ 3.375 per cent. per annum payable annually
- inarrear

(i)  Interest Paymem Date(s) 19 February in each year

()  Fixed Coupon Amount: USD 33.75 per Calculétion Amount
{iv)  Broken Amount: i NotApplicable "¢ ishipracsl
() Dl Cotint Frictioh (Condiidn °° “" 30/360, unadjusted

Y o

(vi): - :Determin Condition. ., Not Applicable
1(8)) ~,._ ~.lk).v. *{.‘,Y:i‘-ff'.'mé’i qer )

(vii)  Other terms relating to,the methed: :; NotApplicable. .. - . . . .=
of calculating interest for Fixed Rate

Notes:
17 Floating Rate Provisions =~ “*'~-4" &5/ Not Applicable
18 ZeroCoupon Note Provlélons’ 272 57U Not Applicable
19 Uinkgd | ; 'f Not Applicable
20 Equity Linked Interest Note Provlslonl . NotApplicable
21 DualCurréricy Note Piovisions~ " Not Applicable
PROVISIONS RELATING TO REDEMPTION -
22 CanOpton . NotAppicable

'A10584335



23

25

26

27

W Redemption for faxation reas

Put Option

Notes) of Each Noh

Finat Redemption Amount (Equity
Linked Redemption Notes)

Final Redemption Amount {Index
Linked Redemption Notes)

Early Redemption Amount

()] Early Redemption Amount(s)
payable per Calculation Amount
and/or the method of calculating ;..
the same (frequiredorrfdiﬂerent
from that set out in the Conditions)
on redemption (a) on the
occurrence of an event of default
{Condition 13) or (b) for illegality
{Condition 7(j)) or (c) for taxation
reasons (Condition 7(c)), or (d) in
the case of Equity Linked

Redemption Notes, following

» PR PR
S n;w'-"‘a,i.f .

certain corporate events in
accordance with Condition 7(g) or
(e) in the case of index Linked
Redemption Notes, following an

Index Modification, Index LT N

Cancellation or index Disruption
Event (Condition 7(h)) or (f) in the

case of Equity Linked Redemption . . .

Notes or index Linked

“Redemption:Notes, following an . -7

1! Additional Disruption Event (if
- applicable) {Condition 7(0)

. permuttadon daysotherlhan,

lnterest Payment Dales (Cong!iﬁon, e

R S _
(i)  Unmatured COuponstobeoome

Not Applicable

 Final Redemption Afount {all Notes * ~USD 1,000 per Calculation Amount
f,,exceptEqultyl.lnkadRedcmpaon

" Notes and Index Linked Redemption

Not Applicabie

As set out in the Conditions

void upon early redemption - ... ¢, 5 )

{Bearer Notes only) (Condmon AR

10(h):

GENERAL PROVISIONS APPLICABLE TO THE NOTES

28

Form of Notes

Bearer Notes

A10534335




29

31

32

& 8

New Global Notes:

Financial Centre(s) (Condition

10(h)) or other special

provisions relating to payment

dates:

_ Talons for future Coupons or

Receipts to be attached to

Definitive Notes (anddateson . -, ... ..

which such Talons mature):

Details relating to Parlly Paid
Notes: amount of each
payment comprising the lssue
Price and date on which each
payment is to be made and

consequences (if any) of fallure
to pay, including any right of the

Issuer to forfeit the Notes and
interest due on late payment:

Details relating to instaiment
Notes: Amount of each

instaiment, date on which each

payment is to be made:

Redenomination,
renominalisation and
reconventioning provisions

Consolidation provisions:

Other terms or special
conditions:

 Global Note

Yes o

., Jemporary Global Note .exchangeable for a permanent
Global Note which is exd)angeable for Definitive Notes
in the limited cnrcumstanopg speciﬁed m the permanent

i

London, New York and T@Ggr o

¥
5

So long as Bearer Notes:are represemadbya
temporary and/or permanent Global Note and the
temporary and/or permanent Global Note is held on
behalf of Eurodear CIearstream. Luxembourg or any
other cleanng system, nommslandmg Condihon 17,
notices to Notelwlderé'may be glven,by delivery of the
relevant noticé {0 thiat clearing system for

communication by it to entitied 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

'A'—1-.—' v R T ey ey e =R Lo e




DISTRIBU'I'ION

36 i syndimd names
! ahd addresses of
Managers: ‘¢

" Credit Sulsse Securities (Europe) Limited
2O Cabot. Square

" Morgan ‘Stanley & Co. International pic
~ 25Cabot Square v

()  Stabilising Manager(s)
(if any):

(i) Managers’
Commigsion:

37  Ifnon-syndicated, name and
address of Dealer:

38 Applicable TEFRA exemption:
39  Additional selling restrictions:

. 0.225 per cent. combmed management and

. Canary Wharf
‘London E14 4QA

United Klngdom

cwpoutleve Centrale Ralffelsen-Boerenleenbank
B.A. (Rabohank Intemaﬂonal) :
Thames Court N )

One Queenhithe ~ ~ %" v o
EC4V3RL

United Kingdom

underwriting commission oﬂhaAgyrew Nomlnat

NotApplicable. . -

D Rules

Switzerland

TheProspecmsaswe!Iasanyomermateﬂalrelatlng
to the Notes does not constitute an issue prospectus
pursuant to Articles 652a or 1158 of the Swiss Code of

Obligations. The Notes wii not-bensiedonmesax'-- o
. ..Swiss Exchange and, therefore, the documents. . o
. .jrelagng;omeNotes including, but not limited to, the L
""" Prospectus, donotdaimtocomplymlhﬁ'nedlsdosure

standards of the listing rules. of SIX Swiss Exchange
and corresponding prospectus schemes annexed to -

/i the listing rules of the SIX Swiss Exchange. -

TheNotesambemgofferedbyw,ayofapﬂvate B
placement to a limited and selected circle of investors

in Switzerland without any public offering and cnly to

mvatorsmdonotsubscﬁbeformeNotesvamme
intention to distribute them to the public. The investors
will be individually approached by the Issuer from time
to time.

A10504335



43 Inthe case of Notes listed on

The Prospectus as well as any other material relatmg
1o the Notes is personal and confidential to each -
~i.y.offerse and do not constitute an offer to any other . .
person. The Prospectus may-only be used bythose
“investors to whom it has been handed out in,
.connection with the offer described herein and may
" neither directly nor indirectly be distributed or made
" available to other persons without the express consent
ofthe lssuer ltmay not be used in connection with any
other oﬂefand shall in particular not be copied and/or
distributed to the public in Switzerland or from

40 Subscripton perioc: Not Applicable
GENERAL & = Gl g i

41 Additional steps that may only
be taken following approval by
an Extraordinary Resolution in

. 14(a) ; TR

42 Tbeaggregatepnncnpal ’ EUI'O154,285,800 b e B

amount of Notes issued has [ cenEn e

~ been translated into: Euro at the

" . rate of 0.771420] producing &
denominated in Euro):

R
AR Wit

L Gt SRR U

Euronext Amsterdam;

o LISTING AND ADMISSION*TO TRADING APPLICAT!ON ,
- These Final Terms compﬂse the ﬁnal »terms required'to I;st and have admitted to trading the issue

A‘M - o e e e o mie WA e e e s e e A iy “ [ wt v e e J




1 Lwng : .‘ x"f* -

(i) Lisﬁng: EERUIREL AL ST R memurgsw“ Exchange

@ - Admissiomo'riadmg AppucanonhasbeenmadefprmeNotestobeadrmuedm
o e tradmgonMeLuxembourg&ockExdwanges Regulated
- MarketwnheffectmzeMarchzoos
’(iii)""‘Esﬁmateoftotalexpensesm’Euom U :

PR

related to admission to
trading:
2  Ratings R N R

s&P: o AAA
Fatch Ralmgs I.td AA+

As deﬁned by Slandard Fy Poors an AAAl'atmg means that

the Notes have the highest, rating a8
Poor's and that the Issuer's. capadtyto'méat its financial
commitment on the obligation is extreémely strong! As defined
e i s byMoody’sanAaaraﬁngmaan&thattheNotesare;udgedto

“"be of the highest quality, with minimal credit risk. As defined
by Fitch an AA+ rating means that the Notes aré judged to be
of a very high credit quality and denote’ expectations of low
... credit risk. It indicates very strong eepadly for payment of
ﬁnanclal eommltmenis and is noi s‘l“ghi’ﬁcanw ‘vulheraﬁle to

ﬁ:reseeable events.

3  Notification g o o
The Netherlands Authority for the Financial Markets (Autoritoit Financidle Markten) has provided each of
the Commission bancaire, financiére et des assufances (CBFA) ini Belgium; Epitroph Kefalaagoras in
Greece, Comision Nacional del:Mercado-de Valores {CNMV):in Spain, Autorité. des.marchés financiers
(AMF) in France, Irish Financial Regulatory Authority in Ireland, Commissione Nazionale per le Societd e
la Borsa (CONSOB) in italy, Kredittisynet in Norway, Financial Market Authority (FMA) In Austria,

. Rahoitustarkastus in Fintand, Finansinspektionen in Sweden, Financial Services Authority (FSA) in United

"+ Kingdom, Commission de :surveillance du secteur financier in Luxembourg, the Bundesanstalt fir

-Finanzdienstieistungsaufsicht (BaFin) in Germany, the Komisja Papieréw Wartosclowych | Gield in Poland

*> the Comisia Nationala a Vaforilor Mobiliare in Romania and Comisséo do Mercado de valores Mobilidrios

‘- in Portugal with"a certificate of approval attesting that the Offering Circular has been drawn up in
:  gccordance with the Prospectus Directive. -

Notwithstanding the fomgoing, no offer of Notes to the public may be made in any Relevant Member
State, which requires the Issuer to undertake any action Inadd:hontoheﬁhngofhsF‘natTennswithme
Netherlands Authority for the Financial Marke'bs unless and until the Issuer advises sueh action has been

taken.

A10504335




o Operat!onat Infom;n@tlon

4 Interests of natural and: legal. persons lnvolved in the issue

Save as disclosed mt!’:eOl’feﬂngclrcular sofarasmelssuerlsaware noperson involved in the offer of
the Notes has an interest material to the offer. : .y

5  Reasons for the offer, estimatod net proéeeds and total expenses
»"() Reasonsbrtheoﬂer hpr BankingBusmess RVR A :
i ssnmated net procesds  USD 198,621,750 (including 37 days’ sccrued interest)
(iii) - Estimated total expenses » USD 450, 000 (eomprismg a oombined management and
undemitlng oommlsslon)
6  Yield (Fixed Rate Notes Only)
Indication of yield: 3.527 per eent per anhum _
ST D =«sTheyieldisealwlatedatmeI&ueDdeoangqsofhe
{ssue Pnoe It is NOT an indication of future yield.
7 Historic interest rates {Fioating Rate Notes only)
Not Applicable

R O T

8  Performance of Indexlfonnula explanation of effect on value of
- pnvostment and asgoc;atod risks 'énd ;othér Infonnation conceming the

c§ on value of investment and associated
Zq (Equity-Linked Notes only)

: ;risles and Infdnnatlon concer
Not Applicable

\'«\’ "3 ) \ﬁ

a2 SRR B A R S A WL T B A

i Nete lhat the designation, "yes s!mply means
‘{s.:/that the Notes are intended upon issue to be
¢ " deposited.with one of the ICSDs as common

i« 1.safekeeper and does not necessarily mean that
= the Notes will be recogriised as eligible collateral
\nier for Eurosystem monetary policy and intra-day
credit operations by the Eurosystem either upon
=4 1igsueor at any or all times during thelr life. Such

recognition will depend upon satisfaction of the

Ay Eurosystem eligibility criteria.
(u) 5 A5C 7 . XS0412484163
@) “Common Goder” T T AT banoasate
(v}  German WKN-code: Not Applicable




(v) Private Placement number Not Appiicable
(vi)  Anyclearing system(s) other than NotApphcable
Euroclear and Cléarstréam, Luxembourg G
- andtheMmmber@. L
(vi)) - Delivery: L oenve:yagamupaymem

{vii) Names and addlesses Of 8ddltl0na|v 5 Not Applmble
,;Pawngl Delivery Ageni(s) (fany):
(%)  Names (and addresses) of Calculation NotAppIicabIe ;
Agent(s) (if different from Deutsche Bank ‘
AG, London Branch):. : .

12 Genenl o o ,
L 17(1) g . Time perlod durmg whuch me offer is 1 fj30 déys_.from 26 M_arch‘zoog"
T i1ty OPEI e g ;
o Descripﬁon ofme‘appllcahonprooew NotApphcahle
(i), - Description of possibilty to reduce Not Applicable
. subscnptions R ; }‘
Mannerfor refundingemess amount NotAppIicablbi N
L paidbyappheants o )
W, :,;V_,ZMmImum pnﬂor maxlmum of NotApphcable' R
o .app"cahon ‘ MH":;';.J‘ AL s ‘ ’;‘ i ‘, R
' i) Method and time limit for paying up the Investorswﬂlbenouﬁedofu\etrauoeahmaf
401 gecurities and for delivery of the i« . Notes and the settfement amangements.in . .
" 'sec TR CE R T A . ‘respectthereof. TheNoteswilrbeassuedonme.:
i ;mmmmtrpaymmwmjssuerofme ik
<, it S .' W s;t,rrmmpﬁmmm 130 S
(vii) Manneranddatainwhmhresultsofthe NotApplieable SRR
. ﬁeraretobemadepubilc S Tt , .
(viif) Pmoedureforexerdseofanynghto# NotApplieable
‘pre-emption, the: negotiability.of . - e
‘ suhscriptionrigmsandthetreatmentof

e
S I )N

A10504335
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-FINAL TERMS

Date: 20 March. 2009

mnoﬁﬁk’émvcwkhp}kdbﬁms L

Issue of EURS5,000,000 Fixed Rate Credit Lmked Notes dne 2010 (the Notes)
pursaant to the EUR 8 000,000, 000 Structured Medmm Term Note Programme

THE ISSUER HAS MADE NO INVESTIGATION INTO THE TREATMBNT OF. THE NOTES BY THE
TAX AUTHORITIES OF ANY COUNTRY, INCLUDING THE UNITED STATES OF AMERICA.
INVESTORS ARE STRONGLY ADVISED TO TAKE THEIR OWN TAX ADVICB ‘

N \."..:::

PART A - CONTRACTUAL TERMS®

Terms used herein shall be deemed to be defined as such for the purposes of the Condnt:ons set forth in the
Offering Circular dated 22 ‘December 2008° which constitutes “a basel-prospectus for the purposes of the
Prospectus Directive (Directive 2003/71/EC) (the Prospectus Directive). This document-constitutes the Final
Terms of the Notes described herein forithe purposes of Article.5.4 of the Prospectus Directive and must be
read in conjunction with the Offering ¢ Clrcular Full information on the Issuer and the offer of the Notes is only
available on the basis of the combination' of these Findl Teérms and the' Offermg Circular. The Offering
Circular is available for viewing during normal business hours and may be obtamed at Rabobank
International, Croeselaan 18, 3521 CB'Utrecht;:Fhe Netherlands and.www. rabobank nl..

These Final Terms do not constitute an offer to sell or the solicitation of an oﬁ‘er to buy any Notes other than
the Notes to which they relate or an “offer t6 Sell ‘or the Solicitation of ah offer to buy Notes by any person in
any mrcumstances m whrch such offer or sohc;tanon is unlawful

The d:stnbuhon of these Fma! Terms and tbe of’fermg, sale and dehvery of the Notes; in: certam Junsdxctxons
may-bé restricted by law.-Pefsori§ into whose possession these Final Terms come are required by the Issuer to
inform themselves about and:to observe ‘any-such restrictions. For a further description of certain restrictions
on the offering and sale of the Series, see<Subscription and Sale’ in the Offermg Circular as supplemented or

amended by these Final Terms.

The information contained in these Fmal Terms does not constltute an mvestment recommendanon

st e BT R Bl v

The purchase of Notes may involve substamzal rzsks afzd is szm‘abie only for: mvesmrs who have the knowledge
and experience in financial and business matters necessary to-enable them to evaluate the risks and the merits
of an investment in the Noles. Before making an investment.decision, prospective purchasers of Notes should
consider carefully, in the light of their own financial circumstances and investment objectives, all the
information set_forth in these Final Terms and the Offering Circular, as supplemented from time to time.

1. Issuer: “Codperatieve Centrale Raiffeisen-Boerenleenbank B.A.
(Rabobank Structured Products)

2. (a) Seties Number: : 3259
) Tranche Number: 1
3. Specified Currency or Currencies: EUR
4. Aggregate nominal amount:
@ Se,,es e EuRs, 000, 0o

LIBO/TOKJG/2336066.4



() Tranche:
S. Issue Price of Tranche:
6. (a) Specified Denominations:
(&)  Cakultion Amount: =~

Issne Date

7. ()

(b Iﬂterest Commencement Date

8. Matunty Date or Redemptlon Month
9.+ .« -Interest Basis: - "

10:77 ‘f(a)f'-" ¢ Redemptmn/l’ayment Basts

ZRPEE (-5 RS Protecuon Amount

¢ CORREUCERAE U S

oo Not A;pphcable

11.c - ~Change of lnterest Basisor . :uiion
S R“edemptlonlpayment Ba51s

12;-‘,: oy lnvestor Put/ lssuer Call/Obl,:gatory

‘Redemption: . - ;s

13. {a) Status of the Notes

RN
ER N

’ ’»:.w.'(b)y ,Domestic Note

= ,"EURi-ooo,ooo

100 00 per cent. of the aggregate nommai amount

| EURI 000,000
_ EURI ;000,000 '
) | 23 March 2009

1ssite.bate

26 March 2010 (the Scheduled Maturity Date) subject
* as provided in Condition 10(f)

5 11925 per cent. Fixed Rate
-+ (Further particulars specified below)

Crednt Linked Redemption

siiat t:‘.w

Not Apphcable

] ‘ﬂﬁi,A;%;pplicable

e i

Senior and unsecured

i:Ne o

/?'
‘V

, © "Date of approval for 1ssuance of Not Applicable

Notes:

14. Method of distribution:

Non- Syﬂdlcated BRI S Ta S

PROVISIONS RELATING TO [NTEREST (IF ANY) PAYABLE

FIXED RATE NOTE PROVISIONS
15. Fixed Rate Note Provisions:

@) Rate(s) of Interest:

(b) Interest Payment Date(s):
(c) Determination Date(s):

(d) Business Day Convention: ’

(e) Additional Financial Centre(s):

(f)  Fixed Coupon Amount(s):

LIBO2/TOKJG/2336066.4

’ Not Appllcable '

TR IANOE S L R LrheiiiTe TS
RS P N L R A

Appl u:ab]e

: 9.25 per cent per annum’ payable on the Interest’: _,
<1 Payment Date in arrear, ,

The Scheduled Matunty Date

2o N

* Not Applicable

Not Applicable. .

. Not Applicable. Notwithstanding. the. terms:of the




i

-3-

second paragraph of Condition 4(a), the amount of
- interest payable on the Interest Payment Date will be
‘determined in accordance with paragraph 15(i) below.

(g) Broken Amount(s) Not Apphcable
(h) Day Count Fraction: o 30/360 o

(1) Other terms relating to the The amount of i mterest pa)able on the Interest Payment
method of calculating interest for Date in respect of the Fixed Interest Period ending on .
Fixed Rate Notes: (but excluding) such date will be determined by the
- Calculation Agent:in its sole and absolute discretion in
accordance w1th the followmg fom\ula
(1) the average daxly outstandmg aggregate nommal
amount of the Notes in the Fixed Interest Period
. multlphed by (ii) the Rate of Interest multlphed by (iit) -
ot ..the Day Count Fraction.

eniens ot < 1 If a-notice is delivered by the: Calculation Agent to the
Noteholders relating to the postponement of the
t... Scheduled Maturity Date in-accordance: with Condition
10(f), interest on the Notes shall accrue at a rate equal

/1.t 130 the rate applicable from time‘to time om:overnight:.
deposit accounts with the Calculation-Agent. from, but
excluding, the Scheduled Maturity Date to, but

il including, the earliér to occur of the date on‘which the'
Conditions to Seftlement are satisfied ‘and the

Postponed Maturity Datc

For the avoidance of doubt 1f a Credit Event
Determination Date occurs; o “intérést ‘'on the' Notes
will be payable by the Issuer m accordance with

““Condition 4¢g)."
FLOATING RATE NOTE PROVISIOP{§ L .
16. Floating Rate Note Provisions: , th Appllcable e . A
ZERO COUPON NOTE PROVISION§ e : o
17.  Zero Coupon Note ProvisionS' - Not Apphcable

CURRENCY LINKED INT EREST N OTE PROVISION S

18. Currency Lmked lntcrest " Note - Not Apphcable
Provisions:

P UTIICT I I TR U SR S ,ry'
qﬂu’: : IRV I T RN T NS T

COMMODITY LINKED INTEREST NOTE PROVISIONS

19. Commodity Linked Interest Note , Not Apphcable
Provisions: o L

INDEX LINKED INTEREST NOTE PROVISIE'ONS

20."  Index Linked Interést Note Provisions:*~ Not Applicable = *"

LIBO2/TOKJG/2336066.4




EQUITY LINKED INTEREST NOTE PROV]SIO{N‘SA.
21 .‘ Eqmt} Lmked Interest Note Prows:ons : Not Apphcable
CREDIT LIN KED INTERES’I‘ NOTE PROVISIONS
22. Credit Linked Interest Note Provnsnons Not Apphcable

FUND LINKED INTEREST NOTE PROVISIONS

23. Fund Lmked Interest NI)te I’IovIswns Not Apphcable
DUAL CURRENCY INTEREST NOT E PROVISIGNS

24. f’ Dual Currcncy !ntcrest Note Provxssons Not Appllcable

PROVISIONS RELATING TO OPTIONAL REDEMPT TION AND FINAL REDEMPTION

AMOUNT: -

25. Issuer Call: . Not Applicable
(COﬂdI'tion S(C)) st

26.  Investor Put: <o Not Applicable
(Condition 5(d))

27. Obligatory Redemption: - N'o\tbApplicablé‘
{Condition 5(f)) S ‘

28. Final Redemption Amount of each Note:  See paragraph 33.

CURRENCY LINKED REDEMPTION NOTE PROVISIONS

29. Currcncy Lmked Redcmpt:on Notes: Not Apphcable

COMMODITY LINKED REDEMPTION N OTE PROVISIONS

30. Commodnty Lmked Redempnon Notes , ‘;qut Applicable

INDEX LINKED REDEMPTION NOTE PROVISIONS
31..  Index Linked Redemptlon Notes : Not Applicable
EQUITY LINKED REDEMPTION NOTE PROVISION S

-~ Equity Linked Redemptlon Notes . Not Applicable
CREDIT L!NKED REDEMPTION NOTE PROVISION S
33, - Credit Llnked Redemptlon Notes ‘ Appl icable

| (a) : Whether redempt:on of the Notes Cash Settlement
will be by (i) Cash Settlement or :

(ii) Physical Delivery or Cash
Settlement and/or Physical

LIBO2/TOKJG/2336066.4




or

(b)

©)

(D

(e}
(f)
(&
(b

@

@

Delivery:

Relevant provisions for
determining the Final
Redemption Amount:

Valuation Date(s):

Valuation Time:

Each Note will be redeemed at its nominal amount’
..+, unless a Credit Event Determination Date occurs on or.
" prior to the Scheduled Maturity Date or the Pestponed
Maturity - Date, -in- which .case.-the Notes will. be
redeemed in accordance with Condition IO(b) ”

| ':"Smgle Valua’uon Date

Any Busmess Day fa!hng between the 45th and the

+ i~ 122nd Business Day folowing. the  Credit Event -
Determination Date (as determined by the Calculation
Agent in itssole and absolute discretion). - .

‘In relation:to-each Veluation Obligation: (as defined in -
‘paragraph 33(y) below), at or around 11:00 a.m. in the

i w8 principal trading market for such- Valuation Obligation. -

Calculation Agent City:

Trade Date:

Reference Entity or Entities:

Reference Obligation or
Obligations: :

All Guarantees:

Credit Events:

(as determined by the Calculation Agent in its sole and -
absolute discretion).

ndon ERTTANEE
229 March 2009
ArcelorMittal

: Net‘ Applicable

Y L DT P VI Catel gty e e S ey iy
[ENFEEE ML TR R A RV L N ERVREE TN SO

- Applicable
Provisions relating to Qualifying Guarantee and
_ ... Underlying Obligation: Applicable
. Bankruptcy
' { Failure to Pay srin ot ‘ :
_ Payment Reqmremem USD] 000 000 or its

EEIRELT euivalént as caléulated by the Calculation Agent in

Default Requirement:
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- the relevant Obligation Currency, in either case, as
" "of the occurrence of thie relevant Credit Event

- Grace Period thensnon Not Apphcable
Restructurmg

i+, Provisions relating: to-Multiple Holder Obligation: °
Condition 10(1): Applicable
©.+"¢ {‘Provisions telating to Restructuring Credit Event:
~ Condition 10(k): Applicable
- Provisions relating to Repudiation/Moratorium
- Extension: 10(d): Not Applicable
Restructuring Maturity - Limitation ~and ~ Fully
Transferable Obligation: Not Applicable
Modified Restructuring Maturity Limitation and
rCondltnonally Transferable Obhgatlon Applicable

USDIO 000,000, or its equlvalem as calculated by the
Calculation Agent in the relevant Obhganon Currency,
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* Obligation Characieristics:

) Excluded Obhganons(s) e

in either case, as of the occurrence of the relevant

o 'fCredu Event.

Conditions to Settlement: ©

LAy T

Obligation(s):

Obligation Category:

T Ac::rual of Interest upon Credn
S Event o

© " "Notice of Publicly Available Information: Applicable
" " If Applicable: b

i Public Source(s): As set out in Condmon 100)
Specrﬁed Number: 2

- Borrowed Money -
Not Apphcab!e
?’3Not Appllcable

-“»‘”’Not Applicable

Condition 10{i): Not Applicable

The _Credit Event Redemption Amount shall be each
"= Note's pro rata share of the Cash Settlement Amount
(as deﬁned in paragraph 33(y) below).

* ¥

ﬂ f_fTheday falling 5 Business Days after the day on which

.. the: Weighted Average Final Price (as defined in

-+ - paragraph 33(y) below) is determined.

o Bid

‘;y,With;,respect to any Valuation Obligation of the
- Reference Entity, the amount selected by the

o ~ Calculation Agent in its sole and absolute discretion,

provided that (i) such amount shall not be less than the

* - “Minimum Quotation Amount and (ii) the aggregate of

. the Quotation Amounts for all Valuation Obligations
. ..sselected by the Calculation Agent (converted where
... applicable as set out in the definition of Valuation
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- :Obligations Portfolio in paragraph 33(y) below) shall

not exceed the outstanding aggregate nominal amount

_ of the Notes.

| _ EURI ,000,000

_ Redemptnon fotlowmg Merger
i “Event: ¥
,Credit Event Redemption: -
Amount:
Credit Event Redemption Date:.

: Quo{atron Method \
Quotatnon Amount [
Minimum Quetation Amounf:
Quotation Dealers:

The definition of Quotation Dealer in Condition 10()
shall be deemed to be deleted and replaced by the
definition in paragraph 33(y) befow.




The definition of Quotation in Condition 10(j) shall be
, deemed to be deleted and replaced b} the definition in
. paragraph 33(y) below. ,

(V) . Quetatfons; '

(w)  Valuation Method: ,_,.;-A;.;;-,-;Highest. For the avoidance of doubt, the definition of
C .+ " ... . "Highest" in paragraph (i) of the definition of

*_ . "Valuation Method" shall apply even though there is no
Reference Obligation and could be more than one

I IR S

Valuation Obligation.
(x)  Terms relating to Physical .- - - Not Applicable
Delivery:
) Other terms or speclal The following additional definitions shall be applicable
conditions: , « to the Notes:

'Cash Settlement . Amount’ means an amount
determmed by the Calculatlon Agent in its sole and
rabsolute discretion on the date on which the Final Price
is determined in respect of each Valuation Obligation in
.-the: ¥ajuation Obligations- Postfolio,- which is gqual to
the outstanding aggregate nominal amount of the Notes
mu!ttphed by the We:ghted Average Fmal Pnce,

"Condltlonally Transferable Ob!lgatwn has the
meaning given to it in Condition 10(j), save that the
reference in such definition to "Deliverable Obligation”
nloishall.ibe deemed-to ,béwd ‘reference. to "Valuation
"i"“-:»Obhgatlon ISR TR
CyE e mtes i Dt
"Fmal Price" means, in respect of a Valuation
it Obligation, thé: price: of::such> Valuation Obligation,
expressed as a percentage, determined in accordance

Do )ED o withthe Valuation Method;

*Full ‘Quotation” has .the : meaning given to it in
Condition 10(j), save that the reference in such

T ] {nn ot ooriidefinition  to "the Reference: Obligation™ shall be
R PR oull i 8 ‘deermed to be a reference to "the relevant Valuation

+Obligation";
"Modified Restructuring Maturity Limitation Date”
- has the meaning given to it in Condition 10(j), save that
& ‘theuireference in such definition to "Deliverable
-2 f5 W't Oblgation” shall be deemed to be a reference to
FRER "Valuzmon Obligation"; .
3'Qnotatlon" means, in respect of any Valuation
* Obligation, each Full Quotation or the Weighted
Average Quotation obtained and expressed as a
percentage with respect to the Valuatlon Date in the

e e ' manner that follows:

AT K S IR SRR L ““(1}“ .- the Calculation Agent shall attempt to obtain
Full Quotations with respect to each Valuation
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Obligation in the Valuation Obligations
Portfolio on the Valuation ‘Date from five or
more Quotation Dealers. If the Calculation
Agent is unable to obtain two or more such
Full Quotations on the same Business Day
within three Business Days of the Valuation
Date, then on the next following Business Day
(and, if necessary, on each Business Day
thereafter until the tenth Business Day
following the Valuation Date) the Calculation
Agent shall attempt to obtain Full Quotations
from five or more Quotation Dealers and, if
two or more Full Quotations are not available,
a Weighted Average Quotation. If the
Calculation Agent is unable to obtain two or
more Full Quotations or a Weighted Average
Quotation on the same Business Day on or
prior to the tenth Business Day following the
Valuation Date, the Quotations shall be
deemed to be any Full Quotation obtained
;- from a Quotation Dealer at the Valuation Time
<. on such tenth Business Day, or if no Fuli
‘. Quotation is obtained, the weighted average of
_' any firm quotations for the Valuation

: Obligation obtained from Quotation Dealers at
the Valuation Time on such tenth Business
.» Day with respect to the aggregate portion of

: the Quotation Amount for which such
; quotations were obtained. If the Calculation
- Agent is unable to obtain any firm quotations
for any portion of the Quotation Amount on
* such date, then the Final Price with respect to
- such portion shall be zero; and

w2 e (i) . Quotations shall not include accrued but unpaid
et et interest;

...+"Quotation Dealer” means, in respect of any Valuation
. +-.Obligation, a dealer in obligations of the type of such

. .;;Obligation for which Quotations are to be obtained, as
.selected by the Calculation Agent in its sole and
absolute discretion;

S i

Ll

"Valuatlon Obhgatlon means, notwithstanding
anythmg to the contrary in the Conditions, one or more
o obhgatnons of the Reference Entity (either directly or as
< -a provider of a Qualifying Guarantee) as selected by the
Calculatlon Agent in its sole and absolute discretion
descrlbed by the Valuation Obligation Category and
havmg the Valuation Obligation Characteristics;

- "Valuatmn Obhganon Category” means Bond or
Loan (where Bond or Loan has the meaning given to it
j in C_)ondmon 10(3));
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i : - , . I ,-1 "Valuation Obligation Characteristics" means:

. Not Subordinated

Sp_ecified Currency

Not Contingent

Assignable Loan

Consent Required Loan
Transferable

Ma;cimum Maturity: 30 years
Not Bearer

(where such terms have the meanings given to them in
Condition 10(j) and the terms of paragraph (B)
(Interpretation  of Provisions) of Deliverable
Obligations shall be applicable to the Valuation
* Obligations, save that in each case (i) references to
- "Delivery Date” or "Settlement Date" shall be deemed
it to be references to "Valuation Date” and (ii) references
. to "Deliverable Obligation”, "Deliverable Obligation
Category” and "Deliverable Obligation Characteristics”
45 shall be deemed to be references to "Valuation
'+ QObligation”, "Valuation Obligation Category” and
. "Valuation Obligation Characteristics” respectively);

. "Valuation Obligations Portfolio" means any
;= combination of Valuation Obligations of the Reference
Entity with an outstanding aggregate principal balance
' equal'to the outstanding aggregate nominal amount of
i! the Notes (or, if denominated in another currency, its
equivalent when converted at the foreign exchange rate
+ prevailing on the Notification Date or on such day in
- .the “\veek preceding the Notification Date as the
i 7 Calculation Agent may specify in such notice) as
'selected by the Calculation Agent in its sole and
‘s “absolute discretion and notified to the Issuer no later
_ than one Business Day prior to the Valuation Date (the
- date of such notice being the "Notification Date"). The
Calculation Agent may replace any Valuation
"Obligation selected and previously notified to the Issuer
“0p"t0 and including the Business Day immediately
~'preceding the Valuation Date by notifying the Issuer of
any such substitution. If any substituted Valuation

" Obligation is denominated in a currency other than the
Settlement Currency, its value shall be calculated by
converting it at the foreign exchange rate prevailing on

. ‘the date that such Valuation Obligation is substituted or
“** on any Business Day in the week preceding such date
as the Calculation Agent may specify in the relevant

N
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notlce

L '"Welghted Average Final Price” means the weighted

average of the Final Prices determined for each
Valuation Obligation in the Valuation Obligations
Portfolio, welghted by reference to the outstanding

) ‘prmmpal balance ‘of suchVahiation :Obligations. The

Final Price of each Valuation Obhgatlon shall be
expressed as a percentage and determined 'in accordance-
with . the Valuatlon Method and the deﬁmtmn of

) “Quotatlon" and

'; ‘"Wseigh"t“'e(‘l Aver:ige Quotatioh" has the meaning givén
- to it in Condition 10(j), save that the reference in such

‘definition to "the Reference Obligation™ shall be

. deemed to be a reference to "the relevant Valuatlon

Obii ngatlon

L :For the avoidance of doubt, all other references in
:;.,Condltton 10G) to "Deliverable Obligation”,
. . .. "Deliverable Obligation Category" and "Deliverable
... . Obligation Characteristics" shall be deemed to be
. references to "Valuation Obligation®”, "Valuation

Oblngatlon Category"” and "Valuation Obligation
Charactenstlcs respectively.

The def nition of Successor shall be deemed to be

L !amended by the deletion of the fourth paragraph thereof
e ,AAand the insertion of the following wording:

" "Wbere, pursuant to paragraph (iXC) or (t)(D) above,\ _

one or more Successors have beer |dentlﬁed in respect
of a Reference Entity that has been subject to the
relevant Succession Event (the "Affected Entity"), the
Affected Entity will no longer be a Reference Entity
.-and.each Successor will be deemed, to be a Rchmnce _
Ent:ty

" The Calculatnon Agent shall (in its sole and absolute

dlscretlon) with respect to the Affected Entity and its
Successor(s) specify the terms applicable to such
Successor(s) when the relevant Succession Event is
_effective. The terms, applicable to any such Successor -
“shall be the correspondmg terms specified i in the Final
Terms as applicable to the Aﬁ'ected .Entity unless the
Calculation Agent considers that such terms have
changed since the. Trade Date or.are different. from the
terms applicable-to or that.new, terms are applicable to
such Successor, in which case the Calculation Agent
shall determine the terms that shall apply to the
‘Successor as soon as reasonably practicable. '

For the avoidance of doubt, if a Succession Event

occurs with respect to a Reference Entity, multiple

- Successors may be designated, with respect to such




'-.1;,1,'

fitity in accordance with paragraphs (A) to (E) above
and the Conditions to Settlement shall be capable of
-+ being satisfied with respect to any such Successor.”

.

FUND LINKED REDEMPI‘ION NOTE movrsmNs

Fund Lmked Bedemptlon Notes Not Apphcable ’
DUAL CURRENCX REDEMPTION NOTE PROV]SIONS |
35. "Duai Carronty Rédenption Notes: _' ~Not Applicable

GENERAL PROVISIONS RELATING TO REDEMETION

36. ; i Partly Paid Notes: R Nol Apphcable
37 "instalment Notes: vao;tApphcable
38. Early Redemption Amount: Such amount as shall‘ be determined by the Calculation

S "if ' Agént (in its sole and absolute discretion) which would
héve ‘the effect of preserving for the Noteholders the
economnc equivalent of the obligations of the Issuer
* 'under-the Notes, taking into account the credit linked

_"'fr"ig‘_tu'r'je‘thereof and the cost to the Issuer of unwinding or

, otherwise liquidating any related credit hedge. The

"7 v “Calculation Agent shall, in making such determination,

-, take into account the occurrence of any Credit Event in

respect of which a Credit Event Redempuon Date has

} i
detérinination has not occurred

R N?)t \'&)plicable

40, Form 6t Notés =" E‘BearerNotes

Temporaty Global Note exchangeable for a Permanent

Globa! Note which is exchangeable for Definitive Notes

“in the"limited circumstances set out in the Permanent
Globat Note

41. " Additional Financial Centré(s) o other Not Apphcable
'specnal provisions‘relatirig to Payment -
Days in Condmonr T © e
IR IS X1, PR A CSEERVAR SRS
42, ;‘Talons for ﬁ.lture Coupons or Recexpts td S (O
Cbe attached to Definitive Notes (and S
dates on which such Talons mature)

e F

43, Other f nal terms:: S The definition of Business Day in the Conditions shall

, . - be amended by the deletion of the words "Amsterdam
- _ £ s and” in sub-paragraph (a) thereof
44, Further Issues provision:: - ' . Condition 18 applies

LIBO2/TOKJG/2336066.4




DISTRIBUTION

5@

o)

(©
@

(e)

(t

' -lféyndic’ated, names and
~addresses of Dealers and
T ‘underwntmg commxtments

' Date of Subscr:ptlon Agreement:

Stabnhsmg Manager(s)

If non-syndicated, name and
address of relevant Dealer:

Total commission and
concession:

U.S. Selling Restrictions:

46. Additional selling restrictions:

47, Additional United States Tax
Considerations:

PURPOSE OF FINAL TERMS

'.-Not Apphcable

-12-

 Not Applicable - i

IR i
i oed

Not Apphcable

BNP. Paribas, London Branch, 10 Harewood Avenue, |
London NW1 6AA S

Not Applicable

TEFRA D
Not Applicable

Not Applicable

These Final Terms comprise the final terms required for issue and admission to trading on the Luxembourg
Stock Exchange of the Notes described herein pursuant to the Structured Medium Term Note Programme of
Rabobank Structured Products.
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RESPONSIBILITY

The Issuer accepts responsibility for the information contained in these Final Terms and to the best knowledge
and belief of the Issuer the information contained in these Final Terms.is.in accordance wnh the facts and does
not omit anything likely to affect the import of such information.. Infonnatlon on the Reference Entity (the
Reference Information) has been extracted from the Reference: Ennty‘s website. The Issuer confirms that the
Reference Information has been accurately.reproduced and that, so. far as it is aware, and is able to ascertain
from information published by the Reference Emlty, no facts have been omitted which would render the
reproduced information inaccurate or misleading. - : Ty

Signed on behalf of th#lssuer:

/

By:
Duly authorised

LIBO2/TOKJIG/2336066.4




LISTING AND ADMISSION TO TRADING

-14 <

'PART B~ OTHER INFORMATION -

Ciirh, et e R

(i) ' Listingand Admission to trading. . .- r‘lAppli ation-has been méﬂe .Sy;;the.«!ssuerf(j\er on its

behalf) to list the Notes on the Official List of the
Luxembourg Stock Exchange and to be admitted to
‘trading on the - Luxembourg - ‘Stock < Exchange
Regulated Market with effect from; at: the earliest,
the Issue Date. - o i

(i) - Estimate of total expenses related to -~ EUR 715.

-+ . admission to trading: -

2. - RATINGS. =~

Ratings: o | i Nof Apphcable

NOTIFICATION

The Autoriteit Financiéle Markten (AFM), which is the competent authority for-the purposes of the
Prospectus Directive and the relevant implementing measures in the Netherlands, has been requested
to provide the Commission de Surveillance du Secteur Financier (CSSF), its equivalent competent
authority in Luxembourg, with a certificate of approval attesting that the Offering Circular has been
drawn up in accordance with the Prospectus Directive and the relevant implementing measures in the
Netherlands. T e e e -

LS Xl
INTERESTS OF NATURAL AND LEGAL PERSONS INVOLVED IN THE ISSUE

Save for any fees payable to the Dealer and the distribution 'feelsvpéid to EXANB, so far as the Issuer
is aware, no person involved in the'issue of the Notes has an' interest material to theoffer. ;-

Fees will be paid to EXANE in respect of the issiure,»i.o‘f the Notes : Thefees cover diétribution and/or
structuring costs. Details of such fees are available from EXANE upon request. .

REASONS FOR THE OFFER, ESTIMATED NET PROCEEDS AND TOTAL EXPENSES

(a) Reasons for the offer:. - = . .~ As set out under Use of Proceeds in the Offering
Circular. . ey .

(b) Estimated net proceeds: o The net p;oceedsnsnot ax};v_ai_laﬁﬁle:' B
() Estimated total expenses: The net proceeds is not available.

LIB02/TOKJG/2336066.4
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6. INFORMATION IN RELATION 4 :‘THE REFERENCE ENTITY, EXPLANATION OF
EFFECT ON VALUE OF INVESTMENT AND ASSOCIATED RISKS

The Notes are linked to the credit of ArcelorM m‘.al (the "Reference Enmy") The Reference Ent;ty is
++ vt the world's largest and most global steef producer. Information about the Reference Entity is available
i on 1ts websate Www. arceiormntal com..

Lot fThe attehnonr of any potentral purchaser of the Notes is drawn to the Risk Factors set out in the
: 1. sOffering: Citcular with particular reference to those relating to the Credit Linked Notes and they
should note that in particular, the redemption amount and interest amount in respect of the Notes are

linked to the credit of the Reference Entity.

The Notes are securities which are credit-linked to the performance and obligations of the Reference
Entity. Potential investors should note that the Notes differ from ordinary debt securities issued by
the Issuer in that the amount of principal and interest payable by the Issuer is dependent on whether a
Credit Event has occurred in respect of the Reference Entity. Investors should have sufficient
knowledge and experience in financial and business matters to evaluate the merits;and: risks of
investing in the Notes as well as access to, and knowledge of, appropriate analytical tools to evaluate
such merits and risks in the context of their financial situation. EISREY

The Issuer does not intend to provide post-issuance information.

7. " OPERATIONAL INFORMATION: (* = "o\

FASY T I BN

ST e Al BT Sy LS DR S el stz st s srarheen oy
b) Common Code: 041807229
Credl BRI AL TAENN Y RGN A RL e eI W P
(9] AAThe Depos1tory Trust Company : Not Apphcable
AR R R R S N N SRR o i

(d) - Any clearmg systemi(s) otherthan Not*Apphcable Lo |
DTC, Euroclear Bank S.A./N.V. and
1" Clearstréani-Banking:société: anenyme

and the relévant identificatioh: =i o1 "i";v’ i

[N TN

@) Delivery: ¢ i F s FRIEED L VY Délivety agdinstpayment Y. s
“(f)  “"Names (and addresses) of additional  Not Applicable: . - . .
(Paying/Delivery) Agent(s) (if dny):-

(®) Names (and addresses) of Calculation =~ BNP Paribas, London Branch, 10 Harewood
Agent(s) (if different from Avenue, London NW1 6AA
Codperatievé Céntrale Raiffeisens B A
Boerenleenbank B.A. (Rabobank
Internationat)):

LIBO2/TOKIG/2336066.4



Final Terms

coOPERATlEVE CENTRALE RAIFFEISEN—BOERENLEENBANK B.A.
' (RABOBANK NEDERLAND)
(a cobperatie formed under the laws of the Netherlands with its statutory seat in Amsterdam)

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

COGPERATlEVE CENTRALE RAIFFEISEN-BOERENLEENBANK B.A.
(RABOBANK NEDERLAND) SINGAPORE BRANCH
{Singapore Company Regnstratxon Number F03634W)
(a oodperatie formed under the laws of the Netherlands with its statutory seat in Amsterdam)

Euro 110, 000 000,000
. Giobal Medium-Term Note Programme.
’ Due from seven days to perpetuity

-~ SERIES NO: 1974A
TRANCHE NO: 4

AUD 50,000,000 4.50 per cent. Fixed Rate Notes 2009 due 17 February 2012 (the “Notes”)

(to be consolidated and forma slngle selies with the AUD 100,000,000 4.50 per cent. Fixed
Rate Notes 2009 due 17 February 2012 lesued on 17 February 2008, the AUD 50,000,000 4.50
per cent. Fixed Rate Notes 2009 due 17 February 2012 issued on 19 February 2009 and the
AUD 75,000,000 4.50 per cent. Fixed Rate Notes 2009 due 17 February 2012 issued on 6

March 2009)

Issue Price: 100.4175 per cent. (plus 38 days accrued interest from and including 17 February
2009 to but excluding 27 March 2009)

TD Securities Rabobank International

The date of these Final Terms is 25 March 2009




- “‘:

PART A~ CONTRACTUAL TERMS

Terms used herein shall be deemed to be- deﬁned as.such for the purposes of the Condlhons set
forth in the Offering Circufar (the Offoring cm:ular') dated May 13, 2008 which constitutes a
base prospectus for the purposes of the Prospectus Directive. (Directive 20031711&0) (the
“Prospectus Directive”). This document constitutes the Final Terms of the Notss described herein
for the purposes of Article 5.4 of the Prospectus Directive and must be read in conjunction with the
Offering Circular. Full information on the Issuer and ‘the offer of the Notes is only available on the
basis of the combination of these Final Terms and the Offering Circular. The Notes will be issued |
on the terms of these Final Terms read together with the Offering Circular. Each Issuer accepts
responsibility for the information contained in these Final Terms which, when read together with
the Offering Circular, containsallmfonnabonmatlsmatenalmtheconﬁextofmelssueofthe
Notes. The Offering Circular is available for viewing at, and copies may be obtained from,
Rabobank Nederiand at Croeselaan 18, 3521 CB Utrecht; the Netheriands and the principal office
in England of the Amranger and of the Paying Agent m Luxembourg. Amstetdam and Paris and
www.bourse.lu. .

Each potential investor in the Notes must determine the suitability of that investment in
light of its own circumstances. A potential investor should not invest In Notes which are
complex financial instruments uniess it has the expertise (either alone or with a financial
adviser) to evaluate how the Notes will perform 1 under changing conditions, the resulting
effects on the value of the notes and the impaﬂ thk invutment wm have on tho poumtial“
investor’s overall investment portfolio. Lo % R PR b

1 lIssuer: Codperatieve Centrale Rarﬁetsen-Boe(en!genbank B.A,
(Rabobank Nederland) Australia Branch

2 ) Series Number:
{ii) Tranche Number:

- » i fungible with.an, - ,-hmpe~ consalidated and form a single series with the . .
existing Series, detalls of AUD 100,000,000 4.50 per cent. Fixed Rate Notes
~ihat Series, mcludmg the 2009 due 17 February 2012 issued on 17 February
' date'on which ihe'Notes - 2009, the AUD 50,000,000 4.50 per cent. Fixed Rate
“'become fungible: - Noles 2009 due 17 February 2012 issued on 19
February 2009 and the AUD 75,000,000 4.50 per cent.
-+ Fixed Rate Notes 2008 due 17 February 2012 issued

on 6 March 2009
3 Specified Currency or - Austrailan Dotiars ("AUD”)
Currencies: : D
4 Aggregete NominalAmount
()  Series:  AUD 275,000,000
(i) Tranche: - ~AUD 50,000,000 ) ARt R
5  lssue Price: 100.4175 per cent. of the Aggregate Nomma! Amount

plus 38 days’ accrued interest from and including 17
February 2009 to but excluding 27 March 2008 -

6 () Specified Denominations: AUD 1,000

1



()  CelcuistionAmount .. AUDA000
7 () lssweDate: . 27Mach2008" 7
('i) tnteresthcmmenoement 17Februaly2069
RN IR EL R R P IO BT R P

47 ngruary2012

“‘*'No
_Note therewmbenogross—up
for thhhofdmg tax) o _' .

10 interest Basis: . . 4,50 per cent. Fixed F Rate
SRR e (Furtl'uerparhcularsspbclﬁed below)
11 Redemphoanayment Basis o Redemptaon at| par S

12... Change of interestor. ...
Redempﬁon; Paymentw_:

13 Putlcaﬂ Optlﬁns

(ni) Date approval for
issuance of Notes

P

15 Meﬂ‘lodofdismbuﬁ’o&“w«m o it

PROVISIONS RELATING TO INTEREST {IF ANY) PAYABLE
16 Fixed Rate Note Provisions Applicable

s 20 YT
B FE
v e
SRy Lk s
,

(W) - Fixed Coupon Amobunt - i ’-f.AUD 45 00 per Calcuiation Amount
(v)  Broken Amount: """ Nek Applicable

)  Day Count Fraction (Condition ' ActiaVActual ICMA, unadjusted
1a): ’
{(vi)  Determination Date(s) (Gondmon Not Applicable
Wa)): EAEN
(vi)  Other terms relating to the method . {Not Applicable -
_.:ofcalculatmg interest for Fixed . '
. Rate Notes: R

17 Floating Rate Provlsions ' - NotApplicable




18 Zero Coupon Note Provisions NotApplmbie S

19 Index Linked Interest Note Provisions L NotApphcable o o

20 Equity Linked Interest Note Not Applicable = "« noor

Provisions L AT

21 Dual Currency Note Provisions NotAppiicable =~ -

PROVISIONS RELATING YO REDEMPTION B

22 Call Option Not Applicable .

23  PutOption - Nt Applioable '

24  Final Redemption Amount (all AUD1 OOOperCalculatlon Amount o
Notes except Equity Linked ER Lt
Redemption Notes and Index s

 Linked R?de."‘P.W' Notes) of Each
_"_;"'.""t“ St S T e

25 ,-Final Redemption Amount (Equlty Not Appliaeble
Linked Redemption Notes) e
Final Redemption Amount {index Not Applmble
Linked Redemption Notes) ‘

Early Redemption Amount RN

)  Early Redemption Amount(s)  As setout in the Conditions B
Amount and/or the method of
calculating the same (if et
required or if different from L
that set out in the Conditions) ... «. ... -
on redemption {a) on the
occurrence of an event of °
default (Condition 13) or (b) Eae e o Beh g B
{c) for taxation reasons T
(Condition 7(c)), or (d) in the A
case of Equity Linked e
Redemption Notes, following
certain corporate events in N o
7{g) or (e} in the case of Index
Linked Redemption Notes, » -
following an Index G
Modification, Index
Canceliation or index
Disruption Event (Condition
7(m) or {f) in the case of
Equity Linked Redemption

Notes or index Linked T
. 'Redemption Notes, following .. -




an Additional Disruption Event
(if applicable) (Condman 7(1))

(i) ~ Redemption fortaxabion = 'Yes'
reasons permitted on‘days ;- :
other than lnter‘estfPayment
Dates (Condition 7(c)): =

() UnmatredCouponsto  Yes
become void upon early
redemption (Bearer Notes .
only) (Condition 10()): V
GENERAL PROVISlONs APPLIOABLE TO THE NOTES
28 Fomof Notes Bwrer Notes

New Global Notes No

Temporary Gtobal Nohe exchangeabie for a Pennanent
‘Gtobal Note which is exchangeable for Definitive Notes

iy thé lindited circumstanoes speciﬁed m the permanent
Global Note :

29  Financial Centre(s) (Condition ***London, Sydney and TARGET =~~~ ~7°
10(h)) or other special : ST U S o
provisions relating to payment

30  Talons for future Coupons or No
Receipts to be attached to
Definitive Notes (and dates on
which such Talons mature):

31 Details relating to Partly Paid Not Applicable "
Notes: amount of each
payment comprising the Issue
Price and date on which each ~
payment is to be made and A T
consequencss (if any) of failure ‘ ‘
to pay, including any right of the R SRR
Issuer to forfeit the Notes and R R
interest due on late payment: ' S R ’

32  Details relating to Instalment Not Applicable
Notes: Amount of each ‘

instaiment, date on which each
payment is to be made:

33 Redenomination, Not Applicable
renominalisation and
reconventioning provisions

34 Consolidation provisions: Not Applicable

“§

35  Other terms or special So long as Bearer Notes are represented bya
temporary andfor permanent Global Note and the

Ve




conditions:

temporary and/or permanent Global Note is held on- .
behalf of Euroclear, Clearstream, Luxembourg or any
other clearing system, notwithstanding Condition 17,

notices to Noteholders may be given by delivery of the -

- =, - Televant notice to that clearing systemfor . .
: -.,_wmmunmhonbyltmmbﬂedawmmthomsAny

DISTRIBUTION

36

37

38
39
40

(] i syndicated, names
and addresses of
Managers:

(i) Stabilising Manager(s)
(if any):

(i) Dealer's Commission:

if non-syndicated, name and
address of Dealer:

Applicable TEFRA exemption:
Additional selling restrictions:
Subscription period:

GENERAL

41

42

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

The aggregate principal
amount of Notes issued has
been translated into Eure at the
rate of 0.507042, producing a
sum of (for Notes not
denominated in Eurc):

In the case of Notes listed on

notice thus delivered to that clearing system shallbe

deemed to have been given 1o the Notehoiders on the

day on which that notice is delivered to the clearing.

system

The Toronto-Dominion Bank
Triton Court

14/18 Finsbury Square

London EC2A 1DB

United Kingdom

Codperatieve Centrale Raiffeisen-Boerenleenbank
B.A. (Rabobank International)
Thames Court

One Queenhithe

London EC4V 3RL

United Kingdom

The Toronto-Dominion Bank

1.1875 per cent. selling commission

0.1875 per cent. combined management and
underwriting commission

Not Applicabie

D Rules
Not Applicable
Not Applicable

Not Applicable

Euro 25,352,100

‘Not Applicable

5



EuronextAmsterdam: - ; <o

LISTING AND ADMISSION TO TRADING APPLICATION
These Final Terms qommse the ﬁnal terms requnred to list and have admitted to trading the issue
of Notes "dsscnbed iherepn pursuant 1o the' Euro 110 000 000,000 Global Medium Term Note




2

3

Lan )
() Lsting
(i) Adm:ssnon to Tradmg

' _ApphcationhasbeenmadefortheNotestebeadm;ttedto
;tracrmgonmeLuxembourQStockExchangesRegutated
-... Market with effect from 27 March 2009. -

" The Notes are to be consolidated and form a smgle series

PART B '9‘67“55""‘9".“%’?'9'! -

s N el e der gt e .
CREES A L SRV TS MR POC ATV RN 2 PRV SN

with the AUD 100,000,000 4.50 per cent. Notes 2003:-due 17

.. February 2012 issued on 17 February 2009, the AUD .
- 50,000,000 4.50 per cent. Fixed RateNotzs2009due 17

February 2012 issued on 19 February 2009 and the AUD

75,000,000 4.50 per cent. Notes 2009 due 17 Febmary 2012

issued on 6 March 2009 which are fisted and admitted to

-, .- irading on the Luxembourg Stock Exchange.

s (i) .. Estimate of tota) expenses .-

' The Notes to be issued have been rated:
sk A
. Moodys, . Asa

EUR 400 -

Fitch Ratings Ltd: AA+

i+ As defined by Standard & Poor’s an AAA rating means that
... .the Notes have the highest rating assigned by Standard &
. Poor's and that the Issuer’s capacity to meet its financial

" commitment on the obligation is extremely strong. As defined

by Moody’s an Aaa fating means that the Notes are judged to
be of the highest quality, with minimal credit risk. As defined
by Fitch an AA#+ rating means that the Notes are judged to be

*~ " 'of a very high credit quamy and denote expectations of low
* credit risk. It indicates very strong capacity for payment of

related to admission to
trading:

Ratings

Rating:

Notification. . .

financial commitments and is not sngnrﬁcantly vulnerable to
foreseeable events.




The Netherlands Authority for the Fmanmal’Markets (Autoriteit Fmanc:éle Markten) has provided each of
the Commission bancaire, ﬁnancaémetdes assumnoes {CBFA)in Belglum Epitroph Kefalaiagoras in
Greece, Comision Nacional del Mercado de Valores (CNMV) in Spain, Autorité des marchés financiers
(AMF) in France, Irish Financial Regulatory Authority in ireland, Commissione Nazionale per le Societa e
la Borsa (CONSOB) in ltaly, mmfmaynet in Norway, | Financial Market Authority (F MA) in Austria,
Rahoitustarkastus in Finland, Finansinspektionen in' Sweden, Financial Services Authority (FSA) in United
‘Kingdom, Commission de surveillance du setlsur financier in Luxembourg, the Bundesanstalt fir
Finanzdienstieistungsatifsicht (BaFin) in Germany, the Komisja Papierow Wartosciowych | Gield in
Poland, the Comisia Nationala a Valorilor Mobiliare in Romania and Comisséo do Mercado de valores

- Mobiligrios in Portugal with a cerlificate of approval attesting that the Offering Circular has been

" drawn up in accordance with the Prospectus Directive.. - -
Notwithstanding the foregoing, no offer of Notas o the public may be made in any Relevant Member
State, which requires the Issuer o undertake any action‘in addition to the filing of the Final Terms with the

Netherlands Auithority for the Finanual Markets unless and until the Issuer advises such action has been
taken.

4  Interests of natu"aral -and logawersons l‘iwolv’ed‘in the lssue
Save as disclosed in the Offering Circular, so far as the Issuer'is aware, no person mo!ved in'the offer of
the Notes has an interest material to the offer. o
5 Reasons for the offer, estimated net proceeds and total expenses
(i) Reasons for the oﬂ’er e Banking bus:n&ss

@)  Estimated net proceeas  AuD 49, 732 996.58

(i Estnmated fotal expenses AUD 71'0,009 (comprising AUD 687,500 Dealers’ Commission
and AUD 22,500 Dealers' expenses),

6  Yield (Fixed Rate Notes o‘n?y) EEMECE S
oot ee Andicationof yield: oo

.
R I T TR E A

Les 4.340per cent. per annum

““The yield is calculated at the Issue Date on the basis of the
o lssue’ nca Itis NOT an indication of future yield.

,7 | Historie im l';m {Flpaﬂﬂg Ratg NOfGS only)

Peﬂormanco of lndexﬁqmmla explanatlon of offect on value of
- investment and assoclatod rlskq«andclher information concerning the
underlylng (Index-Lmked Notes on!y) "y

3 . S

Not Applicable N R L

9  Performance of ratajs) of exchange and explanation of effect on value of investment (Dual
Curmrency Notes only)
Not Applicable

10 Performance of underiying, explanation of effect on value of investment and associated
risks and information concerning the underlying (Equity-Linked Notes only)

Not Applicable




11 Operational information
()  Intended to be held in a manner which  No.
would allow Eurosystem eligibility:
(ii) ISIN Code: XS0412228917
(i) Common Code: 041222891
(V)  German WKN-code: - Not Applicable
(v}  Private Placement number Not Applicable
(vi)  Any clearing system(s) other than Not Applicable
Euroclear and Clearstream, Luxembourg
and the relevant number(s):
(vii)  Delivery: Delivery against payment
{viii) ~ Names and addresses of additional Not Applicable
Paying/ Delivery Agent(s) (if any):
(ix}  Names (and addresses) of Calculation Not Applicable
Agent(s) (if different from Deutsche Bank
AG, London Branch):
12 General
0] Time period during which the offer is Not Applicable
open: '
(i) Description of the application process: Not Applicable
(iiy  Description of possibility to reduce Not Applicable
subscriptions:
(iv)  Manner for refunding excess amount Not Applicable
paid by applicants:
{v) Minimum and/or maximum amount of investors will be notified of their allocations of
application: Notes and the settlement arrangements in
respect thereof. The Notes will be issued on the
Issue Date against payment to the Issuer of the
net subscription moneys.
(vi)  Method and time limit for payingupthe = Not Applicable
securities and for delivery of the
securities:
(vii) . Manner and date in which results of the  Not Applicable
- offer are to be made public:
(viii) Procedure for exercise of any right of Not Applicable

pre-emption, the negotiability of
subscription rights and the treatment of
subscription rights not exercised:




