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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 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 wore 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

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 halt Co-operative banks are also facing challenges involving the restructuring of the local bank networks and

expanding member involvement strong local physical presence has always been 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 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

It is clear that co-operative banks still have 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 banks decisions It provides 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

file//C\DOCUME1\DanhofJC\LOCALS-.i\Temp\DZ9VTYJ1 .htm 01-04-2009
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The Economic Research Department ERD is the economic knowledge center of RabobankERD iiresfrJrrthblØ for

following analysing and predicting financial and economic developments in the Netherlands and around the world This

article is written by Rabo bank Economic Researcher Bouko de Vries and an extended version will appear in the March

issue of the Dutch Co-operative Council NCR

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

Quarter of all A-brands in the food sector in dangerzone1
.\S

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 metamorphosis in the coming years A-brands will no longer focus exclusively onthe mass market

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 successful future

This is the conclusion reached by Rabobank EFMI Business School and the Netherlands FoodService Institute based on

the results of 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 Groups 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 distinctive position supermarkets will

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 less prominent position 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 Heijns 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 percentage point 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 far-reaching quality and

image transformation in recent years and as 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

O.1 042009
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brands currently do not have sufficient functional and emotional value in comparison to pivate labels If theie brands dc
not succeed in developing this added value in the years ahead they will lose their right to exist and vanish from

supermarket shelves in or around 2020

premier league of A-brands

In order to escape the increasing pressure many brand product manufacturers will invest suPstntially in their brands and

product ranges in the coming years Some brand product manufacturers will be more Udcssfu1 uh this endeavour than

others This will lead to more distinct dividing line behind so called super brands nd mainstream brands in around

2020 At present 15% of the A-brands in supermarket shelves can be qualified as super brands TheŁe rö to brands

that continually prove themselves in the eyes of consumers through combination of gytstandingproduct qvajity -.j-
continuous innovation and clear positioning ..-

New A-brands in the top and budget segments
S5

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 will also see
more budget versions of A-brands that can compete in terms of price with the standact private Jabels. -f .-- oi

.O

.S

SS.S-S-

SSS -r- j.
SS

-S St 5S

cs_i 5tI5S
5_

r_ .S SS _S ___5

St5S 55

55

-i- .- -_

Ct SS.5
--

ThS

01 -O4-200
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Satellite technology brings crop insurance to African.farmers .. ...r

..

25-3-2009 Other news

Rabobank and the Micro Insurance Agency are developing crop insurance protuct for farmers in Afridd basecrap

historical weather data and advanced harvest forecasts New satellite technology from
Dutch eninerip rm clled

EARS is making it possible for African agriculture to push forward in developing ebnop1ie of scale

Using geostationary weather satellites EARS has gathered thirty years of data and is novblet nake reIi1ehÆfvst Tv
forecasts These satellites measure solar reflection and infrared radiation from the earth says Steven Foppes of EARS C..
We have developed series of models to convert this information into reliable data concerning precipitation and

evaporation

HelpingcoffeefarmersinRwanda 1r t..

In Rwanda for example coffee farmers now have access to new technology offering access and informatin 4vhictrWas

previously nearly unheard of in rural areas of the country With historical satellite data and historical data on coffee

production EARS has established relationship between drought and coffee yield for entire landmass of Rwanda and

has build estimates for 2008 production ...

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 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

Developments 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

.01 04-2009
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Rabobank brings Bonaire closer to sustarnableenergy future

25-3-2009 Other news

Econcern and Rabobank have reached financial close for pioneering project that will see the establishment of

sustainable energy system on the Caribbean island of Bonaire The system is designed to meet the islands entire

electricity needs sustainably Rabobank is acting as sole Mandated Lead Arranger MLA for the USD 49.6 mln term loan

facility for Ecopower Bonaire B.V

Transaction Background
EcoPower Bonaire BV Ecopower 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 island by 2010 and for period of 15 years Thanks to the wind component significant

reduction in energy prices is expected without subsidy support while at the same time Bonaires dependence on

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 100% supply of electricity for Bonaire from renewable energy sources

Frank Wouters managing director of Evelop The Bonaire project is proof that sustainable energy supply for everyone
is achievable This project is an important show-case Bonaire will be home to worlds largest stand-alone wind-diesel

project We are especially proud that we have been able to develop finance and construct this project in 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 unique profile and allows Rabobank in these turbulent times to show its commitment to the renewable

energy sector and ambition to be 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 biodiesel and battery back-up technology

Project will reduce cost of electricity without incurring subsidy scheme

Related Information

Renewable Energy

.01 042009
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Econcern

Press release

Tombstone Rabobank and Econcern
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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 huge impact on AustralianS agriculture Sander Pruijs Member

of the Managing Board of Rabobank International is nonetheless fully
confident that Australia will true tofdrm 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

lot from Australia in this respect Australia has been suffering drought for the last fourt five year. Buttheyre not

giving up Optimism is in their roots said Pruijs on his recent survey and visit to tn AustrallarT countryside

The weather in Australia is both unpredictable and has huge impact on output considering that the countrys 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 undr prssurŁ due to flling exports td the

two most important markets the US and UK And the prolonged drought is now clearly making mtters 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 demand
for less expensive meat Farmers have consequently opted to move down the beast and as result exports to Japan

are no longer limited to the most expensive cuts of meats said Pruijs

Different proportions
Vj VV VJV

The vast size of Australia makes it impossible to compare operations in Australia and the Nettierlands in terms of size
VVi

Some people have farm as hobby alongside their day job In the Netherlands we would envision small plot of land

with few chickens and goat but in Australia these hobby farms can cower anywhere from 20 to 5Qhectares On

previous trip to New Zealand toured deer farm that covered no less than 10O0 IræWhile an operatioh of that size is

nothing unusual in New Zealand its hard for people in the Netherlands to even imagiqe farm of that magnitude said

Pruijs

Small and close-knit communities
Rabobank in Australia and New Zealand which was formerly called PIBA Bank ar nounced in February that it would

..

introduce special provisions in order to assist customers who had been affected by the forest fires Thee measures were

ultimately not needed because in the end none of the banks customers had been affected peronally 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 banks
clients on location

normally visit one of the banks clients while Im in the country and its always fantastic like to experience first-hand the

outstanding contacts that the bank maintains with its rural clients Its great to be able to sit down at the kitchen table and

http//www.rabobank.comlcontent/news/newsarchive/030-Australiawilltruetoformgetbackonitsfeet.jsp 01-04-2009
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talk with farmers partners and children And this kind of direct contact seems like part of everyday life Even though
Australia is huge country the communities are small and close-knit said Pruijs

Rabo bank Australia is leading lender in the agricultural sector in Australia and 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

Related information

Rabobank Australia

http/.rabobank.com1content/ne/newchive/O3O-Austaliawil1trietoformgef.bkonitsfeetjsp 01-04-2009
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Bank BGZs firsts in sponsoring at the Track Cycling World

Championships

27-3-2009 Other news
.. .lZ4 .. 1.

Si J. .1 .J. .4 .-
From 25-29 March for the first time Poland is hosting the Track Cycling World Ciarnpionshkpnd ecorq .blerssiouiç55 .. --- .-

be worried The perfectly laid track is faster than e-mail and Rabobank is sponsoring leams from Pdland the Netherlands

and New Zealand who will be competing in the new Bank BGZ Arena

.1 5.54 .IJ S7S 5.714 54-4

In professional track cycling riders race indoors around sloping circular track in two categories sprintand1endurance.
44SS4 .79

The sport has not gained such huge following in Poland but that is about to change Poland PrusIciw trpk has beep

compared to the Olympic tracks in both Sydney and Beijing Some would agree Poland has th fastest low altitude track

in the world iuc.
.17 71 C.c.t jj SX

Cyclists are commenting on the quality of the track spectators are saying its beai.gifd spots arena1 arid staff
741 L-

clients of Bank BGZ are amazed to have been involved in this first for Polapd saic Maigorzata2dzienicka.1ead of

Sponsoring for Bank BGZ .71 ..VY1 b4L 97 s4
The event marks many firsts for Poland said Zdzienicka This is our first world chan1pionsup out irst-orJd clasS sports

venue the first time Polish company has branded its name on an event and sports arena UnderstarTdàble we are
_i.17

very proud in Poland and at Bank BGZ
in- .v. 4C OV..- .-

Bank BGZ i.- 11 _5

As one of Polands leading agribanks Bank BGZ is founder and sponsor of the specially-built and banked track called

velodrome BGZ is also sponsoring the countrys whole cycling team including track cyling Rabobank is 59% majority
.-

stakeholder in BGZ and shares similar history in providing financing for the food and agricuRur.aisctos vç tyears

RaboPlus New Zealand and the Netherlands
.9-5n 4j. _5s.f .54 .S4

Rabobank is also the main sponsor for two other country teams at the world champIonshps The NefherrandtracJc cycling

team is supported by Rabobank and the New Zealand team is being backed by Rabdplus ah intdriiet direŁt
hai11ting

site

Since this is the first time we have all worked together we will take family phótó Witliththree dsOrIsóredtei 74 .9.l 19

on Sunday to celebrate our participation in the Track Cycling World Championships said Zdzienicka

Heleen Crielaard Head of Sponsoring of Rabobank Nederland added Its good to see that pur office.s and subsidiaries all
.4

over the world value our cycling sponsorship and try to use it in their own region During this Word ChanYpionship they

compete against each other to become champion but for Rabobank as sponsorthey serve thd ameoa
59 .11

Sponsoring
-.H s4.85

Bank BGZ

Polands Pruszkow Track
/4

Rabo bank

.4 01-04-2009
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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 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

lot from Australia in this respect Australia has been suffering drought for the last four to five years But theyre 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 huge impact on output considering that the countrys 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 demand
for less expensive meat Farmers have consequently opted to move down the beast and as 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 farm as hobby alongside their day job In the Netherlands we would envision small plot of land

with few chickens and goat but in Australia these hobby farms can cover anywhere from 20 to 50 hectares On

previous trip to New Zealand toured deer farm that covered no less than 10000 km2 While an operation of that size is

nothing unusual in New Zealand its hard for people in the Netherlands to even imagine 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 banks 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 banks

clients on location

normally visit one of the banks clients while Im in the country and its always fantastic like to experience first-hand the

outstanding contacts that the bank maintains with its rural clients Its great to be able to sit down at the kitchen table and

1O4-2O.O9
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.-

talk with farmers partners and children And this kind of direct contact seems like part of everyday life Even though
Australia is huge country the communities are small and close-knit said Pruijs

Rabo bank Australia is leading lender in the agricultural sector in Australia and 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

Related information
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Rabobank Rescue plans with side-effects

Rabobank Rabobank in business

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 Rabobanks Financial Markets Research department discusses the effects of these rescue

plans

Geithners invitation to investors

On 23 March Treasury Secretary Geithner announced his plan to deal with toxic assets that plague the financial system
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 openacreditfaciJity fr investors who

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

However the question is whether Geithners 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

Obamas economic stimulus package

Meanwhile rescue plans for the real economy have already been put in place In February president Obama signed

US$ 787 billion economic stimulus bill that in combination with the inheritance from the Bush administration will lead

to US$1.75 trillion budget deficit in 2009 The sky-rocketing deficit is generating 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
strong impulse by focusing on shovel ready infrastructure projects However conflicting political interests in Congress
watered down the final stimulus bill to heterogeneous package with an impact that will be smoothed out over 2009 and

2010 That meant an end to Team Obamas ambitions for Big Bang to boost the economy out of recession

Bernankes 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 Feds 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 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

loss of confidence in US fiscal and monetary discipline and the dollar

Rescue plans with side-effects

30-3-2009 Other news

pagina van
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Financial Markets Research FMR is the research department of Rabobank Internationals Global Financial Markets

division and Philip Marey is the author of this article

Other articles from Financial Market Research

Buy American sends wrong signal

---i-

_11tj.

___ --

-.

C-

.C -C

1.O4-2OO



Rabobank Confidence hits two-year low for Australian farmers pagina van

Rabobank in business

Confidence hits two-year low for Australian farmers

30-3-2009 Other news

Australian farmer confidence has fallen to 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 negative

outlook hasnt been driven by the effects of drought said Rabobanks General Manager of Rural Australia Peter

Knoblanche

Results at 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 nations 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 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 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 Suriey 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

Rabo bank

1-04-2009
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Rabobank Rabobank Dutch economy to contract by percent in 2009

Rabobank Rabobank in business

Rabobank Dutch economy to contract by4% in 2009

31-3-2009 Press Release

pagina van

The Dutch economy will contract by approximately 4% in volume in 2009 in comparison to 2008 The Netherlands has

only posted such 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 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 matter of only months the economic outlook for the eurozone has deteriorated dramatically Governments have

intervened in the financial system on 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 sharp increase in the

issue of government bonds The fact that relatively large amount of government bonds will be auctioned within 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 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 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 strong negative impact on Dutch government budget
The steep economic downturn in the Netherlands will lead to rapid decrease in tax revenues and 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 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 result will have
limited scope for further stimulus policy

0.1-04-2009
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Download the Economic Quarterly Ifl

Economic Quarterly in Dutch

Kennisbank in Dutch and English
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Final Terms

copE1E.vE CENTRALE RAIFFEISEN-BOERENLEENBANK BA
RABOBANK NEDERLAND

cooperatie formed under the laws of the Netherlands with its statutory seat in Amsterdam

COOPERAT1EVE CENTRALE RAIFFEISEN-BOERENLEENBANK B.A

RABOBANK NEDERLAND AUSTRALIA BRANCH

Australian Business Number 70003 917 655

cooperatiermed under the laws of the Nethedands with its statutory seat in Amsterdam

CÔAPERAT1EVE CENTRALE RAIFFEISEN-BOERENLEENBANK B.A

RABOBANK NEDERLAND SiNGAPORE BRANCH

Singapoe Company ReglatLon Number F036
cooperatie formed under the laws of the Netherlands with its statutory seat in Amsterdam

Euro 110000000000

Goba1 Medium-Term Note Programme

Oue from seven days to perpetuity

SERIES NO 1981A

TRANCHE NO

NZD 100000000 5.125 per Cent Fixed Rate Notes 2009 due 12 March 2013 the Notes

Issue Price 100.65 per cent

TD Securities Rabobank International

UBS Investment Bank Zurich Cantonalbank

Daiwa Securities SMBC Europe Deutsche Bank

ING Wholesale Banking KOC International Group

RBC Capital Markets The Royal Bank of Scotland

The date of these Final Terms is March 2009



PART 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 thØOfferiflg Circular dated May 13 2008 which constitutes

base prospectus for the purpgses ofth Prospectus Directive Directive 2003171/EC the

Prospectus Directive This document constitutes the Final Terms of the Notes descnbed herein

for the purposes of Article 54 of the Prospectus Directive and must be read in conjunction with the

Oftenng 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 Circular Each Issuer accepts

responsibilityfor 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 Qircular is available for viewing at and copes may be obtained from

Rabobank Nedertand at Croesetaan 18 3521 CB UtrŁtht the Netherlands arid the principal office

in England of the Arranger and of the Paying Agent in Luxembourg Amsterdam and Pans arid

www bourae ki

Each potential investor In the Notes must deterŁdne the suitability of that investthent in

light of Its own circumstances potenttat Investor should not Invest In Notes which are

complex financial Instruments unles It has the expertise either alone or with financial

adviser to evaluate how the Notes will piiform under changing càndWoris the resulting

effecOh the value of theflotee fldthe inpact this investment will have on the potential

Investors overall Investment portfollo

issuer .oOperatjeve Centrale Rarffesen-Boerenleethank

aank Nederland

Series Number

ii TrantheNumber.. .i.
SpecifIed Currency or New Zealand Dollars NZD
Currencies

Aggregate Nominal Amount

Series NZD1O0000O00
ii Tranche NZD 100000000

IssuePrice 1O0.65percent.oftheAggregateNomThalAnouit

Specified Denominations NZD 1000

ii Calculation Amount NZD 1.000

Issue Date 12 March 2009

Ii Interest Commencement Not Applicable

Date

if different from the Issue

Date

Maturity Date 12 March 2013

A10512130



Domestic Note if Domestic No

Note there will be no gross-up

for withholding tax

10 Interest Basis 125 per cent. Fjxed Rate

11 Redemption/Payment Basis Redmption atpar

12 Change of Interest or NotAppLkable

Redemption Payment Basis

$3 Put/CaU Options Not Apphc ble

14O-StatIsoftheNotes- --.Senior

I..i

ii Date appeovaI foj NotAppkcable

issuance of NQte$

obtained

15 Me9odofdistribution. Syndicated
.-

PROVISlNSRELATlNGTQNTERESTQFANYPAYAE

18 FIxed Rate Note PrOvisloàs Apphdable
-c-i--ateInterest

ii- Jnterest.Payment Cates 12Mrçh ineachyear commencing oj1
March O1O and ending on the Maturity Date

iii Fixed Coupon Amount NZD 51.25 per Calculation Amount

iv Broken Amount NbtAIicable

-4 --
-_

Day Count Fraction Condition ActuaVActual ICMA Unadjusted

1a
vi Determination Dates Condition Not Applicable

1a
Vii Other terms relating to the method Not Applicable

of calculating interest for Fixed

Rate Notes

17 FloatIng Rate Provisions Not Applicable

18 Zero Coupon Note Provisions NotApplicabie

19 lndexUnkedlnterestNotoProvlslons NótAppicable

20 Equity Linked Interest Note Provisions Not Applicable

21 Dual Currency NOte Provisions Not Applicable

PROVISiONS RELATING TO REDEMPTION

22 Call Option Not Applicable

23 Put Option Not Apphcable

A10512130



24 Final Redemption Amount all Notes

except Equity Linked Redemption

Notes and Index Llflked Redemption

Notes of Each Note

25 FInal Redemption Amount Equ1t

Unked Redemption Notes

26 FInal Redemption Amount Index

Linked Redemption Notes

27 Early Redemption Amount

NZD 1000 per Calculation Amount

Not Applicable

Not Applicable

Early Redemption Amounts

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 on the

occurrence of an event of default

Condition 13 or for illegality

Condition or for taxation

reasons Condition 7c or in

the case of Equity Linked

Redemption Notes following

certain corporate events in

accordance with Condition 7g or

in the case of Index Linked

Redemption Notes following an

Index Modification Index

Cancellation or Index Disruption

Event Condition 7h or in the

case of Equity Linked Redemption

Notes or Index Linked

Redemption Notes following an
Additional Disruption Event if

.appIicabIe Condition 70

çu Redemption for taxation reasons Yes

permitted on days otiier than

Interest Payment Dates condition

7c
lii linmatured Coupons to become Yes

void upon early redemption

Bearer Notesonty Condition

101

GENERAL PROVISIONS APPLICABLE TO THE NOTES

28 Form of Notes Bearer Notes

New Global Notes No

As set out in the Conditions

A10512130



29 Financial Centres Condition

10h or other special

pravsions relating to payment

dates

30 Talons for future Coupons or

Receipts to be attached to

Definitive Notes and datesor

which such Talons mature

31 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

32 Details relating to Instalment

Notes Amount of each

instalment date on which each

payment is to be made

33 Redenomination

renominatisation and

reconventioning provisions

Consolidation provisions

Other terms or special

conditions

DISTRIBUTION

36 If syndicated names

and addresses of

Managers

M0512130

London WellingtpnAuckiand

NotApplicable

z-

1-_

to

NotApplicable

Not Applicable

Not Apphcatle

So long as BererNotes are represented by

temporary and/or cernianent Global Note and the

temporary and/or permanent Global Note islield on

behalf of urodear Clesrstrearn Luxembourg or any

other clearmg system notwithstanding Condition 17

notices to Noteholders maybe given by delivery of the

relevant noticieto tbat mgsySiernior
communication by it to entitled accounthdkters Any

notice thus delivered to that clearmq system shall be

deemed to have beeilgiven to the Noteholders on the

day on which thatflotide is delivered ta thelearing

system

The Toronto-Dominion Bank

Triton Court

14/18 Finsbury Square

Temporary Gpbal Note ftxchangeab Peanent

Global Note which Is exchngeable for Delinabve Notes

in the limited cjrcumstances specified in the permanent

GtobalNote

No

34

35

--



London EC2A 1DB

United Kingdom

wpIatIYw ntraIe Ralfieli

BRabobank International

ThamesCou

One Queenthe

LoridonEC4V 3RL

UnedKkgdom

UBS Limited

Finsbury Avenue

EC2M 2PP

United Kingdom

Zurich Cantonalbank

DaaScutiea SMBCEuwpeLJmited

King William Street

QndoflEN.7X
Vnted Kingdom

Deulsche BankAG London Branch

Winchester House

ç3reat Winchester Street

L0donC2N2DB
United Kindrn

1MG BelgIum SNNV

venue Marnvc 24

8-1000 Brussels

Belgium

KBC Bank NV
Havenlean 12

GKDi87421
8-1 080 Brussels

Belgium

Royal Bankof Canada Europe Limited

Queen VictoriaStreet

London EC4V4DE

United Kingdom

The Royal Bank of Scotland plc

l35BishopØgate

M051 2130



LcEc2M3R

ii Stabilising Managers The Toronto-Dominion Bank

if any

III Managers 1.400 per cent Selling concession

Commission 0.225 -per cent combined management and

37 If non-syndicated name and Not Appftcable

address of Dealer

3$ Appbcable TEFRA exemption

39 Additional selling restrictions For thepurpo this issue of Notes only and not for

açy-otherTranche or Series under the Programme the

foUowing paragraph will be inserted in the Offering

Circular unqerPian of Distributions

No PicpEhi9Iri respect of the Notes has been nor

will be registered under the New Zealand Securities

Act 1978 theMt Accordingly the Notes must not

be offered to the public in New Zealand within the

tàfThŁAct Wftho limtion no person may

thrUy br uidireàtly offer for subscription or purchase

or iseiwitatians to subscribe for or buy or sell the

NótØsOr distribute the Prospectus or any other

advertisement or offenng material relating to the Notes

Ændorto any resident of New Zealand

except thaf the Notes may be offered to persons

oe princal business is the investment of money

in the course of and for the purpose of their

büsinesŁ habitually invest money or who in the

circumstances can property be regarded as having

bºfl other than as members of the public or

iithSiwia aeperrnitted under the Act the Securities

RegtIais and any other applicable laws

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

14a

42 The aggregate principal Euro 39929300.00

amount of Notes issued has

been translated into Euro at the

rate of 0.399293 producing

sumofforNotesnot

denominated in Euro

M0512130



43 In the case of Notes listed on NotAppUcble
Euronext Amsterdam

LISTINGANDADMISSIONTOTRAbING APPLICATION

These Final Terms comprise the final terms required to list and have adrmtted to trading the issue

of Notes descnbed herein piksuant to the Euro 110000 000000 Global Medium Term Note

Programme of RabobankNØder1aàd

for the information contained in these Final Terms

By

Duly

lsSuer

..
..

A10612130



PART OThER INFORMATION

Listing

Listing Luxembourg Stock Exchange.1

Admission to Trading App ic on .beenmade etobeadiit Ito

trading on th Lux .g51k exchanges Reguleted

Marketwitheffectfrorn12Mach009L.

iii Estimate of total expenses EIJR 1660.00

related to admission to

RatIngs

Rating
The Notes to be issued have been rated\

SP AAA

Moodys Ma

Fitch Ratings Ltd AA

As defined by Standard Poors an MA rating means that

the Notes have the highest rating assigned by Standard

Poors and that the Issuers capacity to meet its financial

commitment on the obligation is extremely strong As defined

by Moodys an Ass 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 very high credit quality and denote expectations of low

credit risk It indicates veiy strong capacity for payment of

financial commitments and is not significantly vulnerable to

foreseeable events

NotIfication

The Netherlands Authority for the Financial Markets Autoriteit Financi1e Markten has provided each of

the Commission bancaire financiOe at des assurances CBFA in Belgium Epitroph KeiIaiagoras in

Greece ComsJôn Naciona del Memado de Valores CNMV in Spain AutoAtØ des marches financiers

AMF in France Irish Financial Regulatory Authority in Ireland Commissione Nazionale perle SOCIetà

Ia Borsa CONSOB in Italy Kredittilsynet in Norway Financial Market Authority FMA in Austria

Rahoitustarkastus in Finland Finansinspektionen in Sweden Financial Services Authonty FSA in United

Kingdom Commission de surelllance du secteur financier in Luxembourg the Bundesanstalt für

Finanzdiensteistungsaufsicht BaFin in Germany the Komisja PapierOwWartosciowych Gield in Poland

the ComLsia Nationale Valoiior Mobdiare in Romania and comissöo do Mercado de valores MobiliÆrios

in Portugal with 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

A10512f 30



Interests of natural and legal persons Involved In the issue

Save as disclosed in the Offenng Circular so far as the Issuer is aware no person involved in the offer of

the Notes has an interest matenal to the offer

Reasons for the offer estimated netproceeds and total expenses

..
easons hr the offer

.. Banking business ..

ii Estimated net procees NZD 98985000

ii Estimated total expenses NZD 1625000 comprising combined management and

underwriting commission selling concession and AUD 40000

Dealers expenses

YIeld Fixed Rate Notes fly

Indication of yield 4942 per cent per annum

The yleidi ted the lesue Date on the basisof the

Issue Price It is NOT an indication of future yield

.7 HIStOTIClflterestZSt 9RateNotes.piIy....

.NotAppllcble

Performance of lndx/fonnula explanation of effect on value of

investment ardasoclated risks ad other Information concerning the

underlying Index-Linked Notes only

Not Applicable

Performance of rate of exchange and explanation of effect on value of investment Dual

Currency Notes only

NotApplicabie

10 Performance of underlying explanation of effect on value of Investment and asSc1ated

risks and information concerning the underlying Equity-Linked Notes only

Not Applicable

11 Operational Information

lntendedto be heldin manner which No

wouldaliow Eurosystem eligibility

ii ISIN Code XS0415923118

iii CommonCode 041592311

iv German WKN-code AOT7DA

Private Placement number Not Applicable

vi Any clearing systems other than Not Applicable

Euroclear and Clearstream Luxembourg

and the relevant numbers

vii Delivery Delivery against payment

viii Names and addresses of additional Not Applicable

A10512130



Paying Delivery Agents if any

bc Names arid addresses of Calculaton Not Applicable

Agents if different from Deutsche Bank

London Branch

12 General

Time period during which the offer is From and it1iding March 2009 t30 days

open from 1Mh 2OO9 PCVI1 that the offer

P5flod comenc until the

filing required by The cotrpetent authority of

Austna has been duty made

ii Description of the application process Not Applicable

iii Decription of possibility to reduce Not Applicable

subscriptions
...-

Mariner for refçiririg excess mOuit Not Applicable

paid by applicants

Minimum andor maximum amóUni nveSdrsiiU$endtiftethfTheir allocations of

application Notes and the seWemet.arr.ngenents in

respect thereof The Notes will be issued on the

issUe Date against payment the lasuer of the

net
SubScnrtion moneys

vi Method and time limit for paying up the Not Applicable

securities and for delivery of the

.seurties
vii Manneranddateinwhichresultsofthe NotApplicable

offer are to be made public

vjii .Proedureforexerciseofanyrigtof NotApplicabie

pre-empbnMenegotabihtyof

subscription rights and the treatment of

SUbscription rights not exercised

Al 06121 30 10



Final Temis

COOPERATIEVE CENTRALE RA1FFEISEN-BOERENLEEP4BANK BA
RABOBANK NEDERLAND

cooperatie formed under the laws of the Netheilands with its statutory seat in Amsterdam

COOPERATIEVE CENTRALE RAJFFEISEN-BOERENLEENBANK BA
RABOBANK NEDERLAND AUSTRAUA BRANCH

Australian Business Number 70003917655

cooperatie formed under the laws of the Netherlands with its statutory seat in Amsterdam

COOPERATIEVE CENTRALE RAIFFEISEN-BOERENLEENBANIC B.A

RABOBANK NEDERLAND SINGAPORE BRANCH

Singapore Company Registration Number F03634W

cooperatie formed under the laws of the Netherlands with Its statutory seat in Amsterdam

Euro 110000000000

Global Medium-Term Note Programme

Due from seven days to perpetuity

SERIES NO 1982A

TRANCHE NO
USD 10000000 CMS Spread Range Accrual Notes 2009 due Mamh 2019 the Notes

Issue Price 100 per cent

HSBC

The date of these Final Terms is March 2009



PART CONTRACTUAL TERMS

Terms used herein shall be deemed to be defined as such for the purposes the Conditioni set

forth in the Offering Circular the Offering Circular dated May 13 ZOOS which constitutes base

prospectus for the purposes of the Prospec Directive Directive 2003/71/EC the Prospectus

Directive This document constitutes the Final Terms of the Notes descnbed herein for the

purposes of Article 54 of the Prospectus Directive and must be read in conjunction wdh 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 Circular The Notes wdl be issued

on the terms of these Final Terms read togØthŁrith th Offering Circular Each issuer aócepts

responsibility for th information contained in these Final Terms which when read tbgether With

the Offering Circular contains ali information thaVispateriaI in the contextof the issue of the

Notes The Offenng Circular is available for viewing at and copies may be obtained from

Rabobank Nederland at Croeselaaf18 3521 CB Utrecht the Netherlands and the principal office

in England of the Arranger and of the Paying Agennixembourg nsterdanan Pads and

www.bourse lu

Each potential Investor in the Notes must determine the suitability of that nveetment In

light of its own circumstances potential investor should not invest Notes which are

complex financial Instruments unless It has the expertIse either alone or with financial

adviser to evaluate how the Notes wilt pbŁn dir changing cOflditloæ the resulting

effects on the value of the notes and the Impact this Investment will have the potential

Investors overall investment
porttçIIo

h.uer .... ...CoOperatieve Centrale Raiffeusen-Boerenleenbank BA
.- Rabobnk Nededand

Series Number 1982A

ii Tanche Number

SpecifIed Currency or United States Dollars USD
Currencies

Aggregate Nominal Amount

Series iiSb 10000000

ii Tranclie USD 10000000

Issue Price 100 per cent of the Aggregate Nominat Amount

Specified Denominations USO 100000

ii Calcuatuon Amount USC 100000

Issue Date March 2009

ii Interest Commencement Not Applicable

Date....
if different from the Issue

Date

1..



Maturity Date March 2019

Domestic Note if Domestic No.Note
foi.withholdlng tBX

10 Interest Bass FIoatirg Rat

furtherpacsspecified below

11 Redemption/Paymeilt Basis Redethption at parJ.12 .NotApp1icabLe ..

RedemptionIaynient is

13 Put/CaJlOptiori 1sserCält

14 iiy StetL1SfthØNoteSt Serilo TO

ii Date approval for Not Applicable

Issuice Of No4s 1-
obtälrlØd -j1 __

Y.O .-

1sypqicted r-

PRV1SIONSRELATINGTOINTERESTIFANYAYABLE

16 FlxedRateNoteProvlslons

17 FloatIng Rate Provisions Applicable

Ththiist Piiiods -rheiod from and including the lntŁràt

thncement Date to but excluding the

first Specified interest Payment Date and

therØafer each period frOm and1nctuding1a

Specified interest Payment Date tobut

excudng the next Specified Interest

Paymeit Date

ii Specified Interest Payment Dates September December March and

June in each year froth nd includIfl96 June

2009 tQand including March 201

iii Business Day Convention Modified Following

iv Business Centres Condftion -London New York

18
Manner in which the Rate of In respect of each Interest Period from and

lnterest.is to be determined inciud1n9 the Interest CdthmencØmŁnt Date

to but excluding the MatuityDatee

Interest Rate will be percentage rate

celc1ad fl COulaofl Agent

accordance with the following foi4nuia

5.80 per cent N/D

Where



the number of calendar days- in the

relevant Interest Period on which the CMS

Spread is greater than or equal to 000 per

cent provided however that prior to the Rate

Cut-oft Date if any calendar day is not

Business Day then theflxmg of the CMS

Spread on the immediately preceding

Business bay hÆltappiändfrovided

furthar that Thà -CMSSpteodfbdnÆn respect

of calendar day falling within the relevant

Interest Penod after the Rate Cut-off Date

wili be ing of the CS onthe

relevant Rate Cut-off Date for That Interest

Period

CMS Spread

the number of calendar days in the

relevant interest period

30 yr iSO CMS yr JSD CMS

Where
--

3Oyr USD CMS the ficing of the 3Dyr USD

semi annual swap rate exprssed as

percentage at-Oraround 1100amNew to
time on eutersScren f$DPFX1 page

If such rate does not ippearon Reuters

ScreerilsoAFlXiageenefthat

Business Day will be determinid as if the

parties had specified USDMSefere
Banks as.defined In the 2006International

Swapand Dciatiorç1SDA
Definitions as thi applicable rate with the

modification that Reset Date shall mean

Business Day aid.-that the that is

two U.S Government Securities Business

Days preceding that Reset Date shall be

replaced by on such Business Day and

Syr 081 CMS the fixing of the 5yr USD

semtahnualipteatŁou1.00àm

NewYork time on th Reuters Screen

ISDAFIX page If such rate does not appear

on Reuters Screen iSDfiJX1 page the rate

orthatBusineSOàYiflbedetminedÆsif

the pqfled.USD-CM$-

Reference Banks as defined in the 2006

ISDA Deflmtions as the applicable rate iAith

the qdg on that Reset Datshafl mean

Bus 8$ Day and that on the day that

U.S Government Securities Business Days



vi Interest Penod Dates

vu Party responsible for calculating the

Rates of nterest and interest

Amouns.Qf not the Calculation

Agent..

viii Screón Rate Dºtermiiiatidn

Coiditæ1a

Reference Rate

Interest Determination Date

RevantcreeriPge

ix ISDA Determination Condition.

1a

MinimumRateot Interest

xii Maamum Rate of ftterest

xiii Day Count FractkorCondition

xiv Fall back Provisions roundng

provisions denominator and any

Othesng to thmethod

ófcalculatiæg interestbn ffloating

Rate NotesdØntfróm those

set out in th Conditions

18 Zero Coupon Note Provisions

19 IndexUnkedlnterestNote Provisions

20 Equity Linked JntireSt Note NótApcable

Pr visloflS

21 Dual Currency Note Provisions

Applicable

5yr USI and 3Oyr 1.150 CMS as defined

above

The Rate Cut-off Date

See 17 above

Not Applicable

Not Applicable

0.00 per cent per annum

Not Applicable

30/360 unadjusted

In the event that no quotations are provided

as requested in accordance with the

proviskxis of the 1JSD-CMS Reference

Banks the Calculation Agent shall determine

the relevant interest Rate or method for

determining such Interest Rate taking into

consideration all available information that in

good faith it deems relevant

Not Applicable

Not Applicable

Rate Cut-off Date

preceding that Reset Date shall be replaced

by on such Business Day

The fifth Business Day prior to the Specified

interest Payment Date of the relevant

Interest Period

Not Applicable

Not Applicable

NotApplicable

PROViSIONS RELATING TO REDEMPTION

22 Call Option Applicable

Optional Redemption Dóte June 2009 and thereafter on September

December March and June in each year up



23 Put Option

24 FInal Redemption Amount alt

Notes except Equity Linked

Redemption Notes and Index

Linked Redemption Notes of Each

$ote
25 FlnatRedempt Ion Amount 4Equit NOt Aable

Linked RedemptionNotes

Early Redemption Amounts

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 on the

occurrence of an event of

default Condition 13 or

for illegality Condition 7j or

for taxation reasons

Condition 7c or in the

case of Equity Linked

Redemption Notes following

certain corporate events in

accordance with Condition

7g or in the case of Index

Linked Redemption Notes

following an index

Modification Index

Cancellation or Index

Disruption Event Condition

7h or in the case of

Equity Linked Redemption

to and excluding the Maturity Date

ii Optional Redemption USD100 000 per Calculation Amount

Amounts of each Note and

method if any of calculation

of such amounts

ui If redeemable in part Not Applicable

iv Notice period The Issuer shall give notice of its intention to

redeem the Notes not less than Business

Days prior to the relevant Optional Redemption

Date

NotAppllcable

USD 103000 per Calculation Amount

26 FInal Redemption Amount Index NtAppiióable

LInked RedemptionNotes

27 Early Redemption Amount

As set out in the Conditions



ii Redemption for taxation No

reasons permitted on days

other than Interest Payment

DatesCondWon7c

iii Unmatured Ccupons to Not Applicable

Tbeonevoidupoiear1y

redemption Bearer Notes

only CondItion 101

GENERAL PROVISIONS APPLICABLETQTiENOTES

28 Form of Notes Bearer Notes
.tfl

No mq
Temporary Global Note exchangeable for perrfla1ent

tobal Note wh .se hangeabefoc-DefinttiverNotes

in the limited circums .spegifiedin the permanent

Global Note

29 Financial Centres Condition London New York

10h or other special

provisions relating to payment

dates

No

.5

31 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

32 Details relating to Instalment Not Applicable

Notes Amount of each

instalment date on which each

payment is to be made

33 Redenomination Not Applicable

renominalisation and

reconventioning provisions

34 Consolidation provisions Not Applicable

Notes or Index Linked

Redemption Notes following

an Mditional Disruption Event

iiapplicable Condition 71
.1

--

New Global Notes

30 Talons for future Coupons or

Receipts to be attached to

Definitive Notes and dates on

which such Talons mature

NotAppUcable 1%

-I



35 Other terms or special So long as Bearer Notes are represented by

conditions tàmpararyandlor permanent Gk at Note and the

temporary anriIor permanent Global Note is held on

behalf of Euroclear Clearstream Luxembourg any

other clearing system noteiithstÆhdiflg Conditibn 17

notices to Noteholders may be given by dethiery of the

relevant notice to that clearing system for

communication by it to entitled accounthokiers 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

DISTRIBUTiON

36 If syndicated names NotApplicable

and addresses of

Managers

ii $tabilising Managers Not Appricable

if any

iii Managers/Dealers Not Applicable

Commission

37 If non-syndicated name and HSBC Bank plc

address of Dealer
Canada Square

London E14 5HQ

United Kingdom

38 Applicable TEFRA exemption Rules

39 Additional selling restrictions Not Applicable

40 Subscription period Not Appbcable

GENERAL

41 Additional steps that may only Not Applicable

be taken following approval by

an Extraordinary Resolution in

accordance with Condition

14a

42 The aggregate principal Euro 7972030

amount of Notes issued has

been translated into Euro at the

rate of 0.797203 producing

sum of for Notes not

denominated in Euro

43 In the case of Notes listed on Not Applicable

Euronext Amsterdam



RESPONSIBILITY

The Issuer accepts ponsibility to the information contained in these FinalTermt.

Signedon theissuer

ao.r
Ici cr1

Is 2di
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PART 0-OThERINFORMATION

Listing None

RatIngs

Rating
The Notes to be issued have been rated

AAA

Moodys Ma

Fitch Ratings Ltd

As defined by SP an MA rating means that the Notes have

the highest rating assigned by SP and that the Issuers

capacity to meet its financial commitment on the obligation Is

extremely strong As defined by Moodys 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 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

NotIfication

Not Applicable

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

OperatIonal Information

Intended to be held in manner which No
would sHow Eurosystem eligibdity1

ii ISIN Code XS0415110369

iii Common Code 041511036

iv German WKN-code Not Applicable

Private Placement number Not Applicable

vi Any clearing systems other than Not Applicable

Euroclear and Clearstream Luxembourg

and the relevant numbers

The Depository Trust Company Not Applicable



vii Delivery Delivery against payment

viii Names and addresses ofäddional Not AppJicable

Payingl Delivery Agents if any

ix Names and addresses of Calculation HSBC Bank plc

Agents if different from Deutsche Bank Canada Square

AG London Branch Ld E14 5HQ

United Kingdom

c4

-1



Final Terms

COÔPERATIEVE CENTRALE RAIFFEISEN-BOERENLEENBANK BA
RABOBANK NEDERLAND

coOperatie formed under the laws of the Netherlands wth its statutory seat rn Amsterdam

COOPERATIEVE CENTRALE RAIFFE1SEN-BOERENLEENBANK BA
RABOBANK NEDERLAND AUSTRALIA BRANCH

Australian Business Number 70 003 917 655

coOperatie formed under the laws of the Netherlands with its statutory seat in Amsterdam

COOPERATIEVE CENTRALE RAIFFEISEN-BOEREt4LEEPIBANK BA
RABOBANK NEDERLAND SiNGAPORE BRANCH
Singapore Company Registration Number F03634W

cobperalie formed under the laws of the Netherlands with its statutory seat in Amsterdam

Euro 110000000000

Global Medium-Term Note Programme

Due from seven days to perpetuity

SERIES NO 1974A

TRANCHE NO

AUD 750000004.50 per cent FJxed Rate Notes 2009 due 17 February 2012 the Notes

to be consolidated and form single sedee with the AUD 100000000 4.50 per cent Fixed

Rate Notes 2009 due 17 February 2012 Issued on 17 February 2009 and the AUD 50000000
4.50 per cent Fixed Rate Notes 2009 due 17 February 2012 issued on 19 February 2009

Issue Price 100.1075 per cent plus 17 days accrued interest from and including 17 February

2009 to but excluding March 2009

TD Securities Rabobank International

The date of these Anal Terms is March 2009



PART 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 Offerlng C1rcuIar dated May 13 2008 whiCh constitutes

base prospectus for the purposes of the Prospectus Directive Directive 20031711EC the

Prospectus Dlrectlve This document constitutes the Final Terms of the Notes descnbed herein

for the purposes of Article 54 of the Prospectus Directive and must be read In conjunction with the

Oflenng Circular Full Information on the Issuer and the offer of the NÆtes is only avaable on the

basis of the combination of these Final Terms and the Oftering Circular The Notes will be issued

on the terms of these Final Terms read together with the Oftenng Circular Each issuer accepts

responsibility for the InfomatiorconlaifledIflthes.FIflei Terms WhICh when read together with

the Offering Circulai contesalljnfouallthat.is nterial in the context of the issue of the

Notes The Offenng Circular is availle for viewing at and copies may be obtained from

Rabobank Nederland at Croeselaan 18 3521 CR Utttht the Netherlands and the pnricipal office

in England of the Arranger and of the Paypg Agent in Luxembourg Amsterdam and Pans and

www.bourse.lu

Each potential investor In the Notes mutdetermine the Suitability ofhtJnveshnentIn

light of its own circumstances potential Investor should not invest in Notes which are

complex financial lnstmments unless It has th expertise sitheralone or With flflanckJ

adviser to evaluate how the Notes will perform under changing condltlonsthe resulting

effects on the value of the notes and the impact this investment will have or the potential

Investors overall Investment portfolio

lssuer CoopeiattevQEntraIe RaitleisenrBoereflleenbaflk BA

Rabobank Nededand Australia Branch

Series Number 1974A

TrancheNumbar

If fungible with an to consolidated and form single series with the

esting Series dete of AUD1O0 4.50percentFb RateNotes

17 February 2012 lasued on 17 February

date on which the Notes 2009 and the AUD 50000000 4.50 per cent Fixed

becme ft4ngible Rate Notes 2009 due 17 February 2012 issued on 19

Febary2009

Specified Currency or AuStralian Dollars kAUD
Currencies

Aggregate Nominal Amount

Series AiD22500o000

AIJD75000.000

100.1075 per cent o1the Aggregate Nominal Amount

pIus 17 days accrued interest from and including 17

February 2009 to but excluding March 2009

Specified Denominations AUP1000

ii Calculation Amount AUD 1000

A10518292

ii Tranche

issue Price

yIrI



issue Date 6March 2009

ii Interest Commencement 17 Fetuary2Ô09

Dae

if.dntomtheIssue

MaturityDate 17February.2012

.DomesUcNoteifDomestic ...No ..
Note erwiIt.be nogrosqp

.forwithhokIlngtax
.i

10 intereSt Basis 4.5QperceitFixed.Rate.

Further particulars spec1fd below

11.RedempttotPayment.BasJs riptionatpar

12 dhange lnteiest or Not AphcabIe

Redemption Payment Basis

13 PutICa Options Not Apphcsble
q..c

14 .Qyc Status otthe Notes 8enior .t
ii bteappoyai tio PIe

issuance of Notes

obtained

15MØthodofdistrlbUtibn

PROVISIONS RELATING TO INTEREST IF ANY PAYABLE

16 FIxed Rate Note Provisions Applicable

Rate of interest 4.50per cent per annum payable annually in

aar

I9..IntestPmentDate .C l7FebrIJaryJn each year commencing on 17

.d Feba200andendingontheMatuæ

ni Fixed Coupon Airount AUC 4500 per Calculation Amount

iv BrokenAmount Not AppHcable

Day Count Fraction Condition ActuallActual ICMA unadjusted-

1a
vi Determination Dates Conditjon NotApplicable

1a
vii Other terms relating to the nettiOd Nof Applicable

of calculating interestfor Fixed

Rate Notes

17 Floating Rate Provlo

18 Zero Coupon Not Provisions NotApiicabIØ

M0518292



19 Index Linked interest Note Provisions

20 EquIty Linked Interest Note

Provisions

21 Dual Currency Note Provisions Not Applicable

PROVISIONS RELATING TO REDEMPTION

Not Applicable

NotApphcable

24 FlnalRedemptionAmountaI AUDfOOper1Ca1cuIatiorArnoUflt

Notes except Equity Linked

Redemption Notes and.index

Linked Redemption Notes of Each

MiiRdoa1ptIon/inonflEquIty tA1icable
linked RedemptiOn NO

26 FInal Redemption AmoUnt Index Not Applicable

linked RedemptionNotes

27 Early Redemption Amount

Early Redemption Amounts As set out in the Conditions

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 on the

occurrence of an event of

default Condition 13 or

for illegality Condition 7Q or

for taxation reasons

Condition 7c or in the

case of Equity Linked

Redemption Notes following

certain corporate events in

acoordancewith Condition

7g or in the case of Index

Linked Redemption Notes

following an Index

Modification Index

Cancellation or Index

Disruption Event Condition

7h or in the case of

Equity Linked Redemption

Notes or Index Linked

Redemptk Notesfànowlng

an Mditlonal Disruption Event

Not Applicable

Not Apcable

22 Call Option

23 Put Option

A10518292



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

Notes amount of each

payment comprising the Issue

Price and date on which each

payment Is to be made and

consequences it 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 Instalment

Notes Amount of each

instalment date on which each

payment is to be made

33 Redenominatlon

renominalisatlon and

reconventioning provisions

Consolidation provisions

Other terms or special

conditions

Not Applicable

NotAppllcable

So long as Bearer Notes are represented by

temporary and/or permanent Global teand the

temporary and/or permanent Global Note is held on

if applicable Condition 7/
ii Redemption for taxation Yes

reasons permitted on days

other than Interest Payment

Dates Condition 7c
Iii Unmatured Coupons to Yes ..

become void upon early
..

redemption Bearer

only Condition 10f..- ..

GENERALPROYi$IONSAPPLlCABLETO1NENOTES

28 Formof Notes Bearer Notes

New Global Notes No

Temporary Global Note exchangeable for Pórmanent

lobaJ Note 4Xçhangble to Definitive Notes

in the limited circum es peci..Jlle.peranent

Global Note

29 Financial Centres Condition London Sydney anTARGET

10h or other special

provisions relating to payment

dates

Not Applicable

Not Applicable

34

35

A10518292



behalf of Euroclear Clearstrearn Luxembourg or any

other clearing systfn noWh hng ktion 17

notices to Notehoklers maybe given by delivery of the

relevant notice to that cleating system for

communication by it to entitled accountholders Any

notice thus delivered to that cleanng system shall be

deemed to have been given to the Noteholders on the

day on which that notice Is delivered to the clearing

DiSTRiBUTION

36 If syndicated names The Toronto-Dominion Bank

and addresses of
1418 Square

Managers London EC2A 108

United Kingdom

Coöperatieve Centrate Ralffeleen-BOereueenuanw

BA Rabobanic International

Thames Court

One Queenhithe

London EC4V 3RL

United Kingdom

ii Stabilising Managers
The Toronto-Dominion Bank

if any

iii Dealers Commission 11875 per cent selling commission

01875 per cent combined mariagement and

undeiwriting commission

37 If non-syndicated name and Not Applicable

address of Dealer

38 Applicable TEFRA exemption Rules

39 AdditIonal selling restrictions Not Applicable

40 Subscription period Not Applicable

GENERAL

41 AddItional steps that may only Not Applicable

be taken following approval by

an Extraordinaiy Resokdion in

accordance with Condition

14a

42 The aggregate principal Euro 38522700

amount of Notes issued has

been translated into Euro at the

rate of 0.513636 producing

sum of for Notes not

denominated in Euro

43 In the case of Notes listed on Not Applicable

Euronext Amsterdam

A10518292



LISTING AND ADMISSiON TO TRADING APPLICATION

These Final Terms comprise the final terms required to list and have admitted to trading the Issue

of Notesdesciibed herein pursuant to the Euro 11O0OOOOOOOO Global Medium Term Note

Programme of Rabobank Nederland

RESPONSIBILITY

The Issuer accepts responsibility for the information contained in these Final Terms

Signed on behalf of the issuer

aoL

.2

A10518292
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PARTB OTHER INFORMATION

.1LlstIng

Listing Luxembourg Stock Exchange

ii Admission to Trading Application has been made for the Notes tobe admitted to

tradkng.on the Luxembourg Stock Exchanges Regulated

Market effect from March 2009

The Notes are to be consol ed and form sng serias

ththeAUDiOO00O00O4.50parclàt.NOtes2009due17

Fthwary.2012 iasued on i7Febnry20O9atheAUO

500 O0004.50.Percent x1RateNotes2009 due 17

February 2012 issued on 19 FebrüÆry 2009 which are listed

and admitted to trading on the Luxembourg Stock Exchange

iii Estimate of total expenses EUR 400

related to admission to

trading

.TheNotes to be issued have been rated

Notification

Moodys

Fh Ratings

As defined by

the Notes hØve

Poors and that

by Moodys an

be of the hlgtie

by Fitch anAA

ofa hh
creditriskltini

financial comm

foreseeable ev

The Netherlands Authority for the Financ4i Markets Autori

the Commission bancaire flnanciØra at ds assurances

Greece Comisidn Nacional el Mercado.1e Va/ores CNMI

AMF in France Irish Financial Regülltory Authority in Ireh

Ia Borsa CONSOB In Italy Krediltlieynet In Norway Finan

Rehoitustatkastus in Finland Finansjnspektionen in Swede

Kingdom Commission de suiveillance du secteur financier

FlnanzdlenstlelstungsaufsichtBaFin in Germany the Kom

Poland the Comlsla Natlonala ValorilorMoblliare inRoni

Mobil/ar/os in Portugal with certificate of approval attestlnl

A.A4

tandard Poors an MA rating means that

the highest rating assigned by Standard

the Issuers capacity to melt its financial

the obligation is extremely strong As defined

aa rating mean tat the Notes are judged to

quality with minimal credit risk As defined

rating means that the Ntes are Judged to be

edit quality and denote expectations of low

icates var strong capacity for pment of

ments and is not significantly vulnerable to

rita

tFinanciaIe Markten has provided each of

FA in Belgiüm E1iitroph Kefalaiagoras in

in Spain AutoiltØ des marches iinanciers

nd Commsssioflº Nazionae perle Socletâ

ial Market Authority FMA In Austria

Financial Services Authority FSA in United

Luxembourg the Bundesanstaft fOr

sjaPapier45wWartosciob1ych Gleldin

nia and çrmlssaodo Mercado de valores

that the Offering Circular has been

Ma

A10518292



drawn up in accordance with the Prospectus Directive

Notwithstanding the foregoing no offer of Notes to tbe public.pay be made in any Relevant Member

State which requires the Issuer to undertake any action in addition to the fifing of the Final Terms with the

Netherlands Authority for the Financial Markets unless and until the Issuer advises such action has been

taken

Intero$sofnatuialafldlegalpersonslnvolvedintheisue

Save as disclosed inhe Offering Circular far as the Issuer Is aware no person involved in the offer of

the Notes has an interest mteiIa1 to the offS

ibasona fcsr the offer .sthnaed net proçds and total expenses

Reasons forihe Banng.s1ness

Ii Estimated net jrciŁeeds Olt.iD74184066 78

End otalesesAUD 1O53750 comprising AUD 1031250 Dealers

Commissionand MiD 22500 Dealers expenses

YIeld fixed Rate Notes Only rc

Indication of yield 4.459 per cent per annum

The yield is calculated at the Issue DateoEfiebasisof the

tsuBPridi It Is NOTan indication of future yield

HIstoric Interest rates FIoating Rate Notes OMy

NotAppilcable

Performance of lndexlfonnulaGxplaflatlon of effect on value of

Investment and associated risks and other Information concerning the

Ufldàlytng lnde-Linkedt teoniy

Pl9tcab1e

Perfoni nce of ratitsjofeIchange afldixplªnatlon of effect on value of Investment Dual

CLiAnójPNotØsoæly

Not Applicable

10 POrfonniflôe otundertylng óXplanatioflOf6ffect on value of hwestment and associated

ikiafld InfonnatIOnconarfllngthundodyIng Equity-Linked Notes only

iii

11 OperatIonal Information

Intended to heldin rnanner No

.5

ii ISIN Code XS4228917

.Qjj O41222891

iv German WKNCOd Nt Applicable

PdvateP1acementnumr5 NotAppticab1e

vi Any clearing systemsother tian Not Applicable

1X 1s Œ14ss



Is

Eurodear and Clearstream Luxembourg

and the relevant numbers

vii Defivery livery against payment

viii Names and addresses of additional otAppllcsble

PàyirigI Deiwery AgentŁ if any

ix Names and ddrasses of Calculation ot Applicable

AgentS If different from Deutsche Bank

ALondonBtÆth

12 General

tA3ic5bio

ii Descnptlonof the apphatlon process otApplicable

iii Description ofplbllttytbreduce15 .N tAppIicabIe

SUbscptldflf

iv Manner for refunding exQesampuflt Applicable

paid by applicants

Minimum and/ornädmum emitor VŁStÔrS will be notified of their allocations of

application tes and the settlement arrangements in

thereof The Notes will be issued on the

ue Date against payment to the Issuer of the

vi Methodandtirnetimitforpayfngupthe pplicabIe

seurities afld for delivery of the

scufltieS

vii Manner and date in which results of the NotAppllcable

offer are to be made public

viii ProcedUre for exercise of any dght of NotpIicable

pre-emption the negotiability of
subscription rights and the treatment of

subscription rights not exercised

A10518292



Anal Terms

COOPERATIEVE CENTRALE RAIFFE1SEII-BOERENLEENBANK BA
RABOBANK NEDERLMD

cooperabe formed under the laws of the Netherlands with Its satutoy seat an Amsterdam

COOPERAnEVE CENTRALE RAIFFEISEN-BOERENLEENBANKBA

RABOBANI NEDERLAND AUSTRALIA BRANCH

Australian Business Number 70003917 655

cooperatie formed under the Iawof the Nethe dSWIth StŁthióry SeatinAmstŁrdam

COOPERATLEVE CENTRAL.E RAlFFEISEN-BOERENLEENBANl BA
ABÔIAIMK NEDERU ND AF1OIE BRANCH

Singapore Company Regla ionNurnberFO3834W

coOperatie formed under the laws of the Netherlands with its statutory seat.ui Amsterdam

um11000000000
Global Medium-Term Note PngJa

QueJomsevendaytoperpe

SERIESNO 1974A

ALSO Notes 2009 duel Februaiy 2012 the Notes

to be consolidated and form single sedes with the AUD 10ó1000000 50 per cent Fixed

Rate Notes 2009 due 11 February 2012 Issued on IT February 2009 and the ALSO 50000000

4.50 per cent Fixed Rate Notes 2009 due 17 FebruarV 2012 issued on 19 February 2009

Issue Price 100.1075 percent plus i7 daysaccmed interestfrom and including 17 February

2009 to but exciuding6 March 2009

TD Securities Rabobank International

The date of these Final Terms is 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 Offedng Clrcu1ar dated May 13 2008 which constitutes

base prospectus for the purposes of the Prospectus Directive Directive 200311/EC the

Prospectus DIrectIve This document constitutes the Final Terms of the Notes described herein

for the purposes of Article 54 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 Offenng 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 alt informaqon thais.matedaI in the context of the issueof the

Notes The Offering Circular is available for viewing at and copies may be obtained from

Rabobank Nederland at Croeselaan 18 3521 CS Utrecht the Netherlands and the principal office

in England of the Arranger and of the Paying Agent In Luxembourg Amsterdam and Pans and

www bourse lu

Each potential investor In the Notes must1deternine the suitability of that investrn nt In

light of its own circumstances potential thvestor should not Invest in Notes which are

complex financial instruments unless It has thŁepertIso either aloneorwith fiflanclal

adviser to evaluate how the Notes will perforn under changing conditions the resulting

effects on the value of the notes and the hnact this investment will have on the potential

Investors overall Investment portfolio

Issuec Co0peaiyeçentrale Raiffeisen-BoeçenleenbenkBA

Rabobank Nederland Australia Branch

SeriesNumbec 1974A

ii TrancbeNumber

If fungible with an to bi consolidated and form single series with the

edstingedes delailsoAUD 100.00000Q450 pe centFixedate Notes

ihat Series includingthe due 17 Februaly 2012 issued on 17 February

date on which the Notes 2009 and the AUD 50000000 4.50 per cent Fixed

becoefu ngibfe Rate Notes 2009 due 17 February 2Q12 issued ai9
F8bary 2009

SpecifIed Currencyor AuStralianDollarsMJD

Currencies

Aggregate Nominal Amount

Series AUo25oodóoo

ii Tranche 97500.000

issue Price 100.1075 per cent oltheAggregate Nominal Amount

pius 17 days accrued interest from and including 17

February 2009 to but excluding March 2009

Specified Denominations AUDI 000

ii Calculation Amount AUDI .000

A10518292



issue Date

ii interest ComrnØncŁment February 2009

Date

..iifferentfromheissue

.Date i..L

MatutityDite 17 Februaty2012.1i
.5

omesticNoefOomestic No
Notethere will benogi.-.

hOldlflgtax...r

10 interest Basis -.1

FJrtiiticulars specid bekw

fl Redemption/Payment Basis j.Redmptionat par

S.

12 Change of Interest or Not Apphcable

Redemption Payment Basis

...S
13 Put/Call Options Not Applicable

3fr4 4hJ
14 Status oftheNotes .Seniot

.. It

5...i
isŁuanceófNótes

--... .5

obtained

15 1.rfld1o
PROVISIONS RELATING TO INTEREST IF ANY PAYABLE

16 FIxed Rate Note Provisions .App1icabIe

Rate of interest 4.50 per cent per annum payable annUally in

anear
.-

1ntÆrestParnent.DatØSO 17..Febwary in.each yeârcomrnencing on 17

Feluary2GlOandendlægontheMaturityiJ àtØ

Iii Fixed Coi.lpon Amount ALIt 4500 per Calculation Amount

iv BmkenAmount .- NotApplicable .5...

Day Count Fraction Condition Actual/Actual ICMA unadjusted

18
vi Determination Dates Cqnditoji Not applicable

1a
vii Other terms relating to the Ethbd Not Applicable

.5 5. of calcuiatlnginterestfOr Fixed

Rate t4otes

17 FIoatIngRatóProvislofls NotApplkab$e

18 Zero Coupon Note Provisions Not Applicable

M0518292



19 Index Linked Interest Note Provisions

20 Equity Linked Interest Note

Provisions

21 Dual Currency Note Provisions

PROVISIONS RELATING TO REDEMPTiON

22 Call Option

23 Put Option

payable per Calculation

Amount andlor the method of

calculating the same if

required or if different from

that set out In the Conditions

on redemption on the

occurrence of an event of

default Condition 13 or

for illegality Condition 7j or

for taxation reasons

Condition 7c or in the

case of Equity Linked

Redemption Notes foil owing

certain corporate events in

accordance with Condition

7g or in the case of Index

Linked Redemption Notes

following an index

Modification Index

Cancellation or Index

Disruption Event Condition

7h or in the case of

Equity Linked Redemption

Notes or Index Linked

Redemption Notes following

an Mditional Disruption Event

Not Applicable

Not Applicable

Not Applicable

Not Applicable

Not Applicable

24 FInaRedemptioriAmountaII AUO1000perCÆlculationAniouM

Notes except Equity Linked

Redemption Notes and Index

Linked Redemption Notes of Each

NOte
25 FInal Redemption AtnotantEquity Not Apphcable

Uked RepeonWótes

26 Final Redemption Amount Index Not Applicable

27 EarlyRedemptionAmount

Early Redemption Amounts As set out in the ConditiOns

A10518292



ifapplicable Condition 7t

Li Redemption for taxation

reasons permitted or days

other than Interest Payment

Dates Condition 7c
In Unmatured Coupons to

become void upon earl

redemption Bearer Notes

only Condition 10t

GENERAL PROVISIONS AP LCABLETOIHE NOTES h.

3D 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

Notes amount of each

payment comprising the Issue

Price and date on which each

payment Is to be made and

consequencei it 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 Instalment

Notes Amount of each

instalment date on which each

payment is to be made

33 Redenominatlon Not Applicable

renominalisatlon and

reconventioning provisions

34 Consolidation provisions

35 Other terms or special

conditions

28 Form of Notes BearerNotes

NewGlobal Notes No

Temporaiy Global Note exchangeable for Permanent

Globe Not ich.excargeablefor.pefinitive Notes

in the limited drcurtarces specified hi the pemanent

Global Note

.j

29 Financial CentresCondition London Sydney

10h or other special

provisions relating to payment
..

dates

Not Applicable

Not Applicable

Not Applicable

So long as Bearer Notes are represented by

temporary and/or permanent Global Note and the

temporaty and/or permanent Global Note Is held on

A10518292



behalf of Euroclear Ctearstream Luxembourg or any

other clearing system notwithstanding Condition 17

notices to Noteholders may be given by dehvery of the

relevant notice to that cleating system for

communication by it to entitled accountholders Any

notice thus delivered to that dewing system shall be

deemed to have been given to the Noteholders on the

day on which that notice is delivered to thE clearing

DiSTRiBUTiON

36 If syndicated names The Toronto-Dominion Bank

and addresses Of
14118 Finsbury Square

Managers London ECZA

United Kingdom

Cooperatieve Centrals Ralffelsen-Boerenleenbank

BA Rabobank International

Thames Court

One Queenhithe

London EC4V 3RL

United Kingdom

ii Stabilising Managers
The Toronto-Dominion Bank

if any

iii Dealers Cnmission 11875 per cent selling commission

1875 per cent combined management and

underwriting commission

37 If non-syndicated name and Not Applicable

address of Dealer

38 ApplIcable TEFRA exemption 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

14a

42 The aggregate principal Euro 38522700

amount of Notes issued has

been translated into Euro at the

rate of 0.513636 producing

sum of for Notes not

denominated in Euro

43 In the case of Notes listed on Not Applicable

Euronext Amsterdam

A10518292



LISTING AND ADMISSION TO TRADING APPLICATION

These Pka1 Terms comprse the final terms required to list and have admitted to trading the Issue

of Notes descnbed herein pursuantto the euro 11OODDOOOOOO Global Methum Term Note

Programme of Rabobank Nedertand

RESPONSIBILITY

The Issuer accepts responsibility for the in ormatióncontained in these Final Terms

Signed on behalf of the Issuer

A10518292



PART OTHER INFORMAON

.1 LIsting

Listing Luxembourg Stock Exchange

ii Admis5ion to Trading AppIicaVonhas been made for the Nqtes to be admitted to

trading on the Luxembourg Stock Exchange% Regtlated

Market with effect from March 2009

The Notes are to be consobdated and form single series

with the AUD iOo00ö000 4.50 per córit.Nótes 2009 due 17

February 2012 issued on 17 February 2009 and the AUD

50000000 4.50 percent Fed RateNotes 2009 due 17

4bruary 2012 iØsuEd on 19 February 2009 Which are listed

and admitted to trading on the Luxembourg Stock Exchange

ii Estimate of toe6fl EU 400

related to admission to

trading

Tt otes to be issued have been rated

Moodys Aaa

As defined by Standard Poofs an MA rating means that

the NOtà havethe high sirating Æsigned byStandard

Poors and that the Issuers capacity to meet its flnflcial

commnt on the obligation is exeeiy s$ng defined

by Moodys an Ma rating means that theN tes are judged to

be of the highest quality with minimal credit risk As defined

by Fitch an AM rating means that the Notes are jtldgŁd to be

of-avery hh credit al and denote eecUons of iow

credit sk It indicates.ve strong capadty payment of

financial commitments and is not significantly vulnerable to

foreseeable events

NotIfication

The Netherlands Authority for the Financial MÆikets Autoriteit FinanciºIe Markten has provided each of

the Commission bancaire financiOre et des assurances CBFAin Belgium Epitroph Kefelaiagoras in

Greece ComisiOn Wecionalde Memadö do Valoras CNMV In Spain AufoiltØ des marches fifianciers

AMF in France Irish Financial Regulatory Authority in Ireland Commissione Nazionale perle SociefA

Ia Bossa CONSOB in Italy Kredittilsynet
in Norway Financial Market Authority FMA In Austria

Raholtustarkastus In Finland Finansinspektionen in Sweden Financial Services Authority FSA in United

Kingdom Commission do sUrveillance du secteur financier in LuxØthbourg the Bundesanstalt für

Finanzdlenstlelstungseufsicht BaFin in Germany the Komisja PapierOw Wartosciowych Gleld in

Poland the Comisla Nat lonala Valorilor Mobiliare ifl Romanlaand çomlssao do Mercado do valoras

MobiliÆnos in Portugal with certiflcØtó of approvalattesting that the Offering Circular has been

Al 051 8292



drawn up in accordance with the Prospectus Directive

Notwithstanding the foregoing no offer of Nbte tthe 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 untess and until the Issuer advises such action has been

taken

lflterests of natural fl6 legal persOns Involved In the issue

save as disclosed in the Offering Circular sofarasthe Issuer Is aware no person involved in the offer of

the Notes has an interest mateiial to the offer

Reasons for the offer estimated net proceeds and total expenses

Reasons for the Offer Banking business

Ii Eatjmated netpr9ceeds AUD 7418406678

iii Estimated total expenses .iAUD 1053750 compnsing AUD 1031250 Dealerzs

çissienD 2250O Peler expenses

YIeld Fixed Rate Notes Only

Indication of yield 4.459 per cent per annum

The yield is calculated at the Issue Dafeoæ the basis of the

iiIce It is NOT an indication of future yield

HIStOrIC Interest ratei Floating Rate Notà /y
Not Applicable

Performance of Index rmuia1explØflÆtloiàf effect on value of

Investment and associated rlks and other Information concerning the

underlying In e-nkdofes

.NotApiIablec ..

Performance of iste of echan9e and explanation of effect on value of Investment Dual

Ctneicy Notes on4

.NotApphQabfe

10 Porfonnance of underlying explanation of effect on value of Investment and associated

riskS and Information concernIng the inderIyIng Equity-Linked Wales only

Not Applicable

11 Operational Information

Inndedbbehe1dinarnannerlch No
uld aIEusysemejglblhi ..

..

ISINCode XS041222891.7 Lf
iii CommonCode O4122289f.

p.

iv German WKN-cpde Not Applicable

Private Placement riumber NotApplicbIe ..
...

vi Any clearing systems other than Not Applicable

A10518292
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Euroclear and Clearstream Luxembourg

and the relevant numbers

vii Delivery Delivery against payment

viii Names and addresses additionel Not Applicable

Paying Delivery Agents if any

ix Names and addresses of Calculation Not Applicable

Agents if different from Deutsche Bank

London Branch

12 General

Time period during which the offer is Not Applicable

open

ii Description of the application process Not Applicable

iii Description of possibility to reduce Not Applicable

subscriptions

iv Manner for refunding excess amouflt Not Applicable

paid by applicants

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 paying up the Not Applicable

securities and for delivery of the

securities

vii Manner and date in which ràtuitófthi Not Applicable

offer are to be made public

viii Procedure for exercise of any right of

pre-emption the negotiability of

subscription rights and the treatment of

subscription nghts not exerclsed

Not Applicable
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FINALTERMS

COOPERAT EVE CENfRALE RAIFflISEN-BOERENLEENBANK fl.A

RAiOBANKNEDERLAND
coöperatie formed under thp Jawsof the Nptberl ith its statutory seat in Arnster4am

COOPERATIEVE CENTRALER ESENBOERENLEENB B.A

RABOBANK NEDERLAND AUSTRALIABRANCH

Australian Business Number 70003 917656

coOperatie formed under the laws of the Netherlands with its statutory seat Amsterdam

COOPERATIEVE CE TRALE RAIFFE1SEN-BOERNLEENBANKBA
RABOBANK NEDERLAND SINGAPORE BRANCH

Sin cCdntpany Registiatidn Nwnbºr FD3634W

coöperatie formed wider the Jaws of the Netherlaids seat
iii

Aisterdam

uw II00QQ0OQ
Global Medium Term Note Programzn

Due from seven days to perpetuity

tt
COPRVE çE RAISRN-BOEREEEB.A

RABOBANKNEDERLAND
cooperatie formed under the laws of the Netherlands with its statutory seat in Amsterdam

EUR 5000000 index Linked Redemption Notes2OO9 due March 2016 the Notes

SERIES NO 1983A

TRANCHENO 1-

The date of these Final Terms is March 2009



PART CONTRACTUAL TERMS

Terms used herein shall be deemed tobedefmed as such tbr the purposes of the Conditions set forth in the

Offering Circular the Offenng Circular dated May 13 2008 which constitutes base prospectus for the

purposes of the Prospectus Directive Directive 2003/7 1/EC the Prospectus Directive This document

constitutes the Final Terms of the Notes described herein for the purposes of Article 5.4 of.tlie 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 Offenng

Circular Each Issuer accepts responsibility for the information ontamed in these Final Terms which when

read together
with the Offering Circular contains all mformation that is material in the context of the issue of

the Notes The Offering Circular is available for viewing at and copies may ba obtained from Rabthank

Nederland at Croeselaan 18 3521 CB Utrecht the Ntherlanls 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 determine the suitability of that investment in light of its

own circumstances potential investor should not invest in Notes which are complex financial

instruments unless it has the expertise eithe lob or with financial ÆdViüto evaluate how the

Notes will perform under changing eonditous the nsulting effects the value of the Notes and the

impact this investment will have on th tŁiiia1 invŁMors ówØrall investment portfOlio

Issuer Cooperatieve .centrale Raiffeisen-Boerenleenbank B.A

Rabobank Nederlnd

Series Number 1983A

Tranche Number

Specified Currency or Euro EUR
Currencies

Aggregate Nominal Amount

Series EUR 5000000

Tranche EUR 5000000

Issue Price 100.00 percern.ófthe Aggregate Nominal Amount

Specified Denominations EUR .1000 minimum trading size EUR 50000

Calculation Amount EUR 1000

Issue Date March 2009

Interest Commencement Not Applicable

Date

MaturityDate 7March 2016

Domestic Note ifDomestic No

Note there will be no gross up

for withholding tax



10 Interest Basis Nn-iæterestboadng

11 RedernptiPaymentiBasis. Index Linked Redemption.i

fiirtherparicular pecifiedinitem26below

12...ChangeofInterestBaisor NotApplicabIe-

Redemption/PayrnentBasis-

---

13 Put/Call Optio4s None ---- -c. --1

14 Senior -- --

--i L-

late1 approvaL.for$otApplicakle J.ThL
issuance of Notes

-..

15 Method.ottributiop ion-Sy ate
PROVISIONS RLfLN To 1NTEJS IF ANY PAL
16 Fixed Rate Note Provisions Not Applicable

17 Floatnig 1ate Nothovsions No Aptk1e

18 Zero Coupon Note Provisions Not Applicable

19 Index Linked Interest Note Not Applicable

Provisions

20 Equity Linked Interest Note Not Appicable

Provisions

21 Dual Currency Interest Note Not Applicable

Provisions

PROVISIONS RELATING TO REDEMPTIQN

22 Call Dption .ot Applicable

23 PutOptibii NotApplicable

24 Final Redemption Amount all Not ppiicabIe

Notes except Equity Linked

Redemption Notes and Index

Linked Redemption Notes of

each Note

25 Final Redemption Amount Not Apjlicàile

Equity Linked Redemption

Notes



26 Final Redemption Amount Index Applicable

Linked Redemption Notes
vided that the Notes have ot been pftviUs ftd med or

purchased and cancelled in accordance with the Terms and

Conditions applicable to these Notes Condition on the

Maturity Date the Issuer shall redeem each Note at an amountpe alcutàtidn Amoun in EUR deterned by the

CalculatiQn gent as follows



Formula for calculating EIJR 1008 EUR 1000

the Final Redemption

Amount xPartxMaxlo% DBaverage/DBo-100%j

Part lieing the participation of 100%

Max followed by series of amounts inside brackets means

whichever is the higher of the amounts separated by semi

colon inside those brackets

DB means the Basket on the Initial Basket Calculation Date

and setto 100%

DR average means the arithmetic average of the Basket

values calculated on the Basket Calculation Dates in

accordance with the following formula

OB DB DB1 DBr4
DB DBr DB.1r

where

Basket means the TARGET Vol basket

composed of the Index and the money-

market instruments as specified and defined

further in Annex below

Basket Calculation Dates being

1-26 February 2010 TI
-28 February 2012 12

-27 February 2012 13
4-26 February 2013 14
5-26 February 2014 15
6-26February2OI5T6
7-26 February 2016 T7 or the Final

Basket Calculation Date

each an Index Valuation Date or ifany such

date is not Index Valuation Date the

immediately following Index Valuation

Date

DB means the Basket on the relevant

Basket Calculation Date as calculated in

accordance with the following formula

DB AF
AciDays tt Wjx EURIBOR 3M Spread

AetDaystf

_I DB



Wo means the Investment vel of the Basket

as defined in Annex below on the Initial

Basket Calculation Date i.e 46.30733567%

means the Inveeæt vel of the Basket

on Index Business Day as dfined in Annex

below

It means the Reference vel of the Index on

the Basket Calculation Date

AcWas tt-1 theins the actual number of

number of calendar dayS between i-I

exclusive and inclusive

EURIBOR3M means the EURIBOR

ratC on anyIndóxBusiness Day as

blished oæ1oberg screen page0O3M TART business days

prior to tórifuthiateis not available

on such day the immediately previous

EURIBOR month Tate available

Spread issetto

a50bps if Wt-1 isi00%

0bps if t- is or 100%

Adjustment Factor is 4% per annum

Initial Basket Calculation Date means 26 Februaiy 2009

Calculation Agent BNPParibas The Calculation Agint
responsible for

calculationg the Final

Redemption Amount

in respect
of each security comprising the Index the

exchange or quotation system on 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

with

All determinations in respect of the Notes shall be made by

the Calculation Agent in its sole and absolute discretion

acting iti good faith and in commercially reasonable

manner and shall be binding on the Noteholde in the

absence of manifest error

Index SP BRIC 40 Index EUR Screen Page Bloomberg Code

SBE.Index.a Multi-Exchange-Index

Sponsor Standard Poors

Exchange



calculating the Index any successor to such exchange or

4ótioit sil or any substitute exchange or quotation

system to which trading in the securitIes comprising the

Index has temporarily relocated

Related Exchange Not Applicable

Basket NotApplicable

Indel Valualion bates specified in item 26a

4veraging flates Not Applicable

Adjustment provisions in Not Applicable

the event of Iisçupted

Day .....

..i rr

Valuation Time Scheduled Closing Time

.hpvisi Calculation Agent will calculate the Final Redemption

acting in good faith and in commeially

irefncetp 4xan.oj
crniIaiand/pr other

aia is.impossbLer ir
impracticable or otherwise

disrupted

Additional Disruption Applicable

Events

Hedging Disruption

increased Cost of Hedging

jinimumFinal Not Applicable

Redemption

Maximum Final Not Applicabic..i --

Redemption

.5

ófIndeL -Codectioæ of Index Levels applies and the Reference Level

of the Index shall be calculated without regard to any

subsequent published

All Exchanges

Correction Cut-off Date Five Business Days prior to the Maturity Date



Early Redemption Amounts

payable per CatculationAmount

and/or the method of the

calculating the same ifrequired

or if different from that set out in

the Conditions on redemption

on the occurrence of an event

of default Condition 13 or

illegality Condition 7j or

for taxation masons Condtion

or in the case of Equity

Linked Redemption following

certain corporate events in

accordance with Condition 7g
or in the case of Index

Linked Redemption Notes

following an Index Modification

Index Cancellation or Index

Disruption Condition 7h or

in the case of Equity Linked

Redemption Notes or Index

Linked Redemption Notes

following an Additional

Disruption Event Condition 71
if applicable

iiRedemption for taxation reasons

permitted on days other than

Interest Payment Dates

Condition 7c

iiiUnmatured Coupons to become

void upon early redemption

Bearer Notes only Condition

100

Such other additional Not Applicable

terms or provisions as may
be required

27 Early Redemption Amount

In the event of the Notes becoming due and payable for

taxation reasons or on Event of Default of the Issuer on or

after the Issue Date but prior to the Maturity Date then the

Early Redemption Amount in respect of the Notes shall be

such amount as shall be deteriiined 6y the Calculation

Agentacthg inits sole apd absolute discretion which would

have the effect of
preserving

for the Notehokiers the

economic eqwvalent of the obligations of the Issuer to make

payments of principal in respect of the Notes On the Maturity

Date and interest if any on or prior
thereto

No

Yes

GENERAL PROVISIONS APPLICABLE TO TUE NOTES

28 Form of Notes Bearer Notes

New Global Notes No

Temporaiy GIóa1 Note exchangeable for Permanent

GlobaiNot which is exchangeable for Definitive Notes in

the limited circumstances set out in the Permanent Global

Note



29 Financial Centres Condition TARGET

10h or other special provisions

relating to payment dates

30 Talons for future Coupons or Not Applicable

Receiptstoeattached.to

DeflnitiveNotesanddateson

whichsuchTalonsrnature

31 Dtails relatngtp Partly $id otApphcable

Notes amount Qt ach payiient

complising tJie Isste Price an4

date on which eacl jyment is

be made and cónsequencŁs if any
of failure to pay including any

right of the issuer to forfeit the

Notes and interest due on fate

payment

32 Details retating 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

36 If syndicated names and Not Applicable

addresses of Managers

Stabilising Manager if Not Applicable

any

5n1c
Lt -k

tiF2V rrc

qti

Not Applicable

BNP Paribas

10 Hró 6od Avenue

London NWJ 6AA
United Kingdom

Dealer Commission

37 If non-syndicated name and

address of Dealer

38 Applicable TEFRA exemption u1es applicable

39 Additional selling restrictions Applicable



The offer the Notes in European Economic Area may

only be addressed to investors who acquire the Notes for

total consideration of at least EUR 50000 per investor for

each separate offer in accordance with ankle 32Xc of the

Prospectus Directive

40 Subscription period Noi Applicable

GENERAL

41 Additional steps that may only be Not Applicable

taken $owing approvalbya4l

Extraordinary Resolution

accordance withCondition 14a

42 The aggregate priæâial amount of NóAjplicable

Notes issued has beOn translatcd

into Euro at the rate of

produçingaMforNotçsnpt

43 In the case of Notes listed on iJot
fpplacable

Euronet Amsterdam

RsPorsIB1LrrY
The Issuer accepts responsibility for the information contained these FmaI Terms

Signed on behalf of the 1sster



PART OTHER INFORMATION

LISTiNG

Ustin None

Admission to trading Not Applicable

Estimate of total expenses related to Not Applicable

admission to trading

RATINGS
The Notes to bàiuelvebeenited

Ratings SP AAA

Moodys Aaa

Fitch R.atingsiUd

As defined bM6 iathig mÆnsthat the

Notes are judged to be ofthØ trighes tiàlity with

minimal credit risk As defined by SP an AAA
that thŁNó hai thºiiihet rating

assigned by SP and essdŁràpacity to

meet its financial commitment on the obligation is

extremely strong As defined by Fitch an AA rating

means that the Notes are judged tQ xey high

credit quality and denote expeetations of low credit

kfindicÆ ve piot of

financial commitments and is not significantly

vulnerable to foreseeableL en.

NOTIFICATION

Not Applicable

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

Reasons for the offer Not Applicable

Estimated net proceeds Not Applicable

Estimated total expenses Not Applicable

Ii



PERFORMANCE OF JNDEXTORMUIA EXPLANATiON OF EFFECT ON VALUE OF

INVESTMENT AND ASSOCL4TEJ RISKS AND OTHER INFORMATIONCONCERNING

THE UNDERLYING
All disclosures contained in these Final Terms regarding the Index and/or theJidex Sponsors are

derivedfrom publicly available documents or other spefied publicly available sources The Issuer

has not participated in the preparation of such documents nor made any due diligence inquiry with

respect to 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 qffect the accuracy or completeness of such publicly available documents that

would affect the price of the Index and therefore the trading price ofthe Notes have been publicly

disclosed Subsequent disclosure ofany such events or the disclosure or failure to disclose material

future events concerning the Index could affect the trading price and redemption value ofthe Notes

The Issuer will not provide past nor future performances 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 orpublication of any Index or any successor inde.z

OPERATIONAL INFORMATION

intended to be held in manner No

which would allow Eurosystem

eligibility

ISIN XS0414229129

Common Code 041422912

German WKN-Code Not Applicable

Private Placement Number Not Applicable

Any clearing systems other than Not Applicable

Euroclear and Clearsiream

Luxembourg and the relevant

numbers

The Depository Trust Company Not Applicable

Delivery Delivety against payment

Names and addresses of Not Applicable

additional Paying/Delivery

Agents if any

Names and addresses of BN Paribas

Calculation Agents if 10 Harewood Avenue

12



diffeiet from Deutsche Rant London NWI 6AA

AG London Branch United Kingdom

the Calculation Agent

GENERAL

Not Applicable

42

13



...TAN14X1VoIatili1yCoflfrofMeChsflisW

On every Index Business Day .tatbe Calculation Agent will calculate the historical volatility of the

current basket Histc Volt ree4 on an annual basis using the following formula

HistoVol
/_L 1tJPLJj ini.iJJ210 vnwI

Where In us the loganthrn to the base

isequalto20

is the value of the Index on Index Business Day for between t-1-n and t-1

The Calculation Agent will then calculate the Target Weight Wtg defined as follows

Wtg Max
O%

Mm TaretVo1

TargetVol is set to 17%

The hustoncal votatibtyot the currentbasket-on the Initial Basket Calculation Date and the twenty 20
Index Business Days falling immediately after this date will be calculated by the Calculation Agent

using the preceding daily official dosing eJsofthhfdexflotWithstafldiflg that some or all of such

levels fall prior to the Initial Basket Calculation Date

For the avoidance of any doubt

is the Initial Basket Calculation Date

Allocation Abonthni

The Calculation Agent will for any Index Business Day determine the appropriate changes in the

Weighting in accordance with the allocation process below

If the Calculation A9ent dŁterminØs that the actUal InveStment Leval is strictly lower

than 90% of the Target Weight Wig it Will increase the weighting W1 to the Target

Weight Wtg subject to maximum of 110%

If the Calculation Agent determines that the actual Investment Level We is strictly higher

than 110% of the Target Weight Wig it will decrease the weighting W1 to the Target

Weight Wtg subject to minimum of 0%

If the Calculation Agent determines that the actual Investment Level is comprised

between 90% inclusive and 110% inclusive of the Target Weight Wig the actual

Investment Level 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

COOPERATIEVE CENTRALE RAIFFEISEN.BOERENLEENBANK B.A

RABOBANK NEDERLAND

coperatie orrned under the laws of theNetherlandswitti its statutory seat in Amsterdam

COOPERATJEVEENTRALE.RAIFFELSENBOERENLEENBMK BA
RABOBANK.NEDERLAND AUSTRILIBRANCH

Australian Business Nurrber 70003 91Z 655
cooperatie formed under the laws of theNethØrIars With iti statutory seat in Amsterdam

COOP ERATIEVE CENTRALE RA1FFEISEN.BOERNLEENBANK

RABOBANKNEDERLANDSINGAPOANC
.1 J1

Singapore Company Registration urn 036

coOperatre .rrned under the lawcfthe Netheæapds with its statutory seat in Amsterdam

Euro 110000000009

Global Medium-Term Note PrglaifittLe

Due from seven days to perpetUity

SERIES NO 1989A

TRANCHE NO
USD IOOOOOOOCMS Spread RaPgØ Accrual Notes 2009 jdueMarcb2ol.9the

cØnt

I4SBC

The dateo thesFinaI Termsi3 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 Offenng Circular the Offering Circular dated May 131 2008 which constitutes 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 54 of the Prospeôtus Directive and must be read in conjunction with the

Offenng Circular Full information on the lsuer 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 Offenng Circular Each Issuer accepts

responsibility for the information contained in these Final TermS which when read together with

the Offering Circular contains all information thati naterial in the context of-the issue of the

Notes The Offering Circular is avaUable for yiewirg at and qopies may be obtained from

Rabobarik Nederland at CrósŁiàân 18 3521 CB Utretthe Netherlands and the principal office

in England of the Arranger and of the Paying Agentinr1WcembourgAmsterdarn andParis and

www.bourse.lu

Each potential Investor in the Notes must determine the suitability of that Investment in

light of its own cIrcumstances potential investor should not Invest inNotewhich are

complex financial instruments unless it has theexpertlse either alone orwith.a financial

adviser to evaluate how the Notes will piàrm undir changing coæditlons the reÆuttiàg

effects on the value of the notes andthe1rnpaCt thisinvesiment Will have onibepotentlal

Investors overall investment portfolio

Issuer Coperatieve Centrale Raiffeisen-Boerenleenbank B.A

Rabobank Nederland

-SeriesNurnber 1989A

ii Tranche Number

Specified Currency or United States Dollars USD
Currencies

Aggregate Nominal Amount

Series USD 10000000

ii Tranche USD 10000 000

Issue Price 100per.cent of the Aggregate Nominal.Amount

Specified Denominations USD 100000

ii Calculatioæ Amount USD 100000

Issue Date 17 March 2009

ii Not Applicable

if different from the Issue

Date



Maturity Date 17 March 2019

11 RedemptiorfPaymerft Basis RedŁ1Tpfidnatpar

12 Change of htprest or Not Applicable

Redemption/Payment.Basjs. .....-

13 Pot/CaIJOptióh rssuerCalI T...

ieparticulars sdified elow

14 Statusofthe Notes Sehioi

ii Date approval for Not Applicable

i4ssuareofNotes -ir .c
tr .r.1

15 Meiuo fdiibutr -sii6ated

PROVtSJONSRELATINGlTO lNTERESi41ANYPAYASEr ct cv
16 FixedRateNoteProvisions NotApplib

17 Floating Rate Provisions Applicable

InerestPer1dds Theperiôd from and including the Issue

..DiObut excluding the first Specified

Interest Payment Date and thereafter each

penodfrbm and including Specified

Interest Payment Date tout excluding the

next Specified Interest Payment Date

ii Specified Interest Payment Datà 17 September 17 December 17 March and

17 June in each year from and including 17

June 2009 to and including the Mattirity

Date

iii Business Day Convention Modified Following Business Day

Convention

iv Business CØntres Condition LoædoæNew York

1a
In

resppt
of eacfl interest enod.frorn and

including the Issue Date to but excluding

the Matunty Date the InteretRÆtewIl be

percentage ratecaIcuIated byteCatculation

Agent in accordance with the following

formula ..

Domestic Note if Domestic N6

Note tbere wiJi be no grcss-up s.
forwithhotdingtax \Ik ...

10 lnterestBsis Floating Rate ...

further parculars specifie

Manner in which the Rate of

Interest is to be determined

6.00 per cent N/D



the number of calendar days in the

relevant interest Period on whh the CMS

Spread is greater than or equal to 0.00 per

cent provided however that priorto the Rate

Cut-off Date if any calendar day is not

Business Day then the fixing of the CMS

Spread on the immediately pedig
Business Day shall apply and provided

further that the CMS Spread fixing in respect

of calendar day falling within the relevant

Interest Penod after the Rate Cut-off Date

wiff be the fixing of the CMS Spr ad on the

relevant Rate Cutoff Date for thatlflterest

Period

the number of calendar days in the

relevant interest period

Where

3Oyr USD CMS the fixing of theSOyr USO

semi annual swap r$e xpressed as

percentage at or around 11 COam New York

time on thWeutºriScreenlSDAFIX1 page

If such rate doesnoLappea on Reuters

Screen ISDAFIXI page the rate for that

Business Da wiftbØ determined as if the

parties had specified LJSD-CMS-Reference

Banks asdefined in the 2006 International

Swaps and Derivatives Association çISDA
Definitions as the applicable rate with the

modificatiOn that iesetDateshaIImean

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 and

5yr USD CMS the fixing of the 5yr USD

semi annual swap rate at or around tI .OOam

NYorktieontheReuters Screen

ISDAFIXI page If such rate does not appear

on Reuters Screen ISDAFIXI page the rate

for that Business Dày will be determined àS if

the paesbadspecifled USD.CMS

Reference Banks as defined in the 2006

1SDA Definitions as the applicable rate with

the modification -thatReset Date.shatl mean

Where

CMS Spread
30 yr USD CMS5yr.VSDCMS-



Rate Cut-off Date

vu Interest Penod Dates- Not Applicable

vii Party responsible for calculating the Not Applicable

Rates of Interest and Interest

Amounts if not the Calculation

Agent

viii Screen Rate Determination Applicable

Condition 1a

Interest Determination Date

Reth órØ Page See 17v above

ix ISDA Determination Condition

Marins

xi Minjnum RateofIntçrest

xii Maxithur Rite of lntetŁst

xiii Day çunt Fraction Condition

W7 Fsilbckprovisiónsrouiiding

rovis1onsdenominator.and an.y
other temis relating to the methOd

of calcUIatiAiæterŁCton F1Oatin

GRate Notes if different from those

etutintheCondilions

18 ZerO COupOn NOt PrOvisions

c-
19 Index Linked intere NotePróvlsions

Not Applicable

Not Applicable

0.00 per cent per annum

Not Applicable

30/360 unadjusted

In the event that no quotations are provided

as requested in accordance with the

provisions of the IJSD-CMS Reference

Banks the Calculation Agent shall determine

the relevant Interest Rate or method for

determining such Interest Rate taking into

consideration all available information that in

good faith it deems relevant

Not Applicable

Not Applicable

Not Applicable

Not Applicable

Business Day and that on the day that

U.S Government Securities Business Days

preceding that Reset Date shall be replaced

by on such Business Day

The fifth Business Day prior to the Specified

Interest Payment Date of the relevant

Interest Peod

.fRØferenceRate -H 5yr USD and 3Oyr USD CMS as defined

above

The Rate Cut-off Date

20 Equity Linked lntcPest NoteProvlslons

21 Du Currency NoteProvits

PROVISIONS RELATING TO REDEMPTION

22 Call Option Applicable

Optional RedeiriptiOn DatØs -17 June 2009 and thereafter on .17 September



ii Optional Redemption

Amounts of each Note and

method if any of calculation

of such amounts

iii If redeemable in part

iv Notice period

Put Option

Final Redemption Amount all

Notes except Equity Linked

Redemption Notes and Index

LInked Redemption Notes of Each

NOte

25 FinaL Redemption Amount Equity Nbt Applicable

Linked Redemption Notes

26 Final Redemption Amount Index Not Applicable

Linked Redemption Notes

27 Early Redemption Amount

Early Redemption Amounts

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 on the

occurrence of an event of

default Condition 13 or

for iflegality Condition 7j or

for taxation reasons

Condition 7c or in the

case of Equity Linked

Redemption Notes following

certain corporate events in

accordance with Condition

7g or in the case of Index

Linked Redemption Notes

following an Index

Modification Index

Cancellation or Index

Disruption Event Condition

7h or in the case of

17 December 17 Ma-ch and 17 June in each

year up to and excluding the Maturity Date

USD 100 000 per Calculation Amount

Not Applicable

The Issuer shall give notice of its intention to

redeem the Notes not less than Business

Days prior to the relevant Optional Redemption

Date

NotApplicable

USDi OOOO0per atculation Arnotrnt

23

24

As set out in the Conditions



Equity Linked Redemption

Notes or Index Linked

Redemption Notes following

an AdditionalDisruption EVent

if applicable Condition 7i

ii Redemption for taxation No

reasons permitted on days

other than Interest Payment

Dates Conditiow7c

iii tinmÆtured Coupons io Nöt Applicable

become void upOrreary

redemption Bearer Notes

only Condition 10f

GENERAL PROVISIONS APPLICABLE TO THE44OTES

28 Form of Notes Bearer Notes

New Global Notes Yes

Temporary Global Note exchangeable for permint

1obaptewhich-is exchangeable for efine Npts
in the Imited circumstances .specified.in thpermatent

Global Note

29 Financial Centres Condition London New York

10h or other special

provisions relating to payment

dates

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

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 Instalment Not Applicable

Notes Amount of each

instalment 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 tong as Bearer Notes are represented by

conditions temporary and/orpe manent Global Note and the

.teporary and/or peanent Iobal Note is held on

behalf of Euroclear Clearstrearn Luxembourg or any

other clearing system notwithstanding Condition 17

notices to Noteholders may be given by delivery of the

relevant nqtice to that clearing system for

communication by it to entitl accounholders Any

notice thus delivered to that clearirr system shall be

deemed to have been given to the Noteholders on the

day on which that notice is delivered to the clearing

system

DISTRIBUTION

36 If syndicated names Not Applicable

and addresses of

Managers

ii Stabilising Managers Not Applicable

if any

iii Managers/Dealers Not Applicable

Commission

37 If non-syndicated name and HSBC Bank plc

address of Dealer
Canada Square

London E14 5HQ

United Kingdom

38 Applicable TEFRA exemption 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

14a

42 The aggregate principal Euro 7928570

amount of Notes issued has

been translated into Euro at the

rate of 0.792857 producing

sum of for Notes not

denominated in Euro

43 In the case of Notes listed on Not Applicable

Euroriext Amsterdam



USTING AND ADMISSION TO TRADING APPUCATION

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 110000000 000 Global Medium Teirn Note

Programme of Rabobank Nederland

RESPONSIBILiTY

The Issuer accepts resp.Lsibitity for the informatttn contained in these Final Terms

Signed on behalf of tssuer

Duly authondJj

.yii\r 1-r

Lr ij



PART B- OTHER INFORMATION

listing

Listing Luxembourg Stock Exchange

ii Admission to Trading ApplicatiOn has been made for the Notes to be admitted to

trading on the Regulated Marketof the Luxembourg Stock

Exchange with effect from 17 March 2039.

iii Estunate of total expensesre1ated EUR 3550

to admission to trading

RatIngs

Rating
The Notes to beissued have been rated

Moody Aaa

Fitch Ratings Ltd AA

As defined by SP an AAA rating means that the Notes have

the highest rating assigned by SP and that the Issuers

capacity to meet its financial commitment on the obligation is

extremely strong As defined by Moodys 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-f

rating means that the Notes are judged to be of 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

Notification

The Netherlands Authority for the Financial Markets Autoriteit Financiºle Markten has provided to

Commission de surveillance dii secteur financier in Luxembourg 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

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 matenal to the offer

Operational Information

Intended to be held in manner which Yes

would allow Eurosystem eligibility



ISIN Code XS0416769817

Common Code 041676981

German WKN-code Not Applicable

Private Placement number Not Applicable

Any clearing systems otherthan Not Applicable

.Euroclear and Clearstream Luxembourg

and the relevant numbers

The Depository Trust Company Not Applicable

vii Delivery Delivery against payment

viii Names and addresses of additional Not Applicable

Paying Delivery Ageflt if aii3

ix Names and addressŁsof Calculation .HS Bank plc

Agents if different
fçorn

Deutsche
Bflk Canada Square

AG London Branch E14 5HQ

United Kingdom

----
c_

-p ..

.\ j1

V3
--

.r .- .u .-
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iii

iv

vi
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Finallerms

COOPERATIEVE CENTRALE RAIFFEISEN-BOERENLEENBANK B.A

RABOBANK NEDERLAND

coOperatie 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

cooperatie formed under the laws of the Netherlands with its statutory seat in Amsterdam

COOPERATIEVE CENTRALE RA1FFE1SEN-BOERENLEENBANK B.A

RABOBANK NEDERLAND SiNGAPORE BRANCH

Singapore Company Registration Number F03634W

coäperatie formed under the laws of the Netherlands with its statutory seat in Amsterdam

Euro 10000000000

Global Medium-Term Note Programme

Due from seven days to perpetuity

SERIES NO 1986A

TRANCHE NO

USD 10000000 MultI-Callable Range Accrual Notes 2009 due March 18 2019 the Notes

issue Price 100.00 percent

CALYON Credit Agrlcole C1B

The date of these Final Terms is 16 March 2009



PART 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 base

prospectus for the purposes of the Prospectus Directive Directive 2003/7 1/EC the Prospectus

Directive This document constitutes the Final Terms of the Notes described herein for the

purposes of Article 54 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 react together with the Offering Circular Each Issuer accepts

responsibility for the informati contafled in these Final Terms which when read together with

the Offering Circular contains all information that is material in the context qf the issue of the

Notes The Offering Circular is available for viewin at and copies may be obtained from

Rabobank Nederland at Croesetaari 18 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

Each potential Investor In the Notesrn tdeteTmInethesuitabiIiy of that.investment In

light of its own circumstances pptentiatinvestor should ntiriyetnNqteswhic are

complex financial instruments unless it has the expertise either alone or with financial

adviser to evaluate how the Notes Wilt perform under changingTconditkà the resulting

effects on the value of the nqtesand the impact this investment wilt have on the potential

investors overall investment portfoilo

issuer Cooperatieve Centrale Raffessen

Boerenleenbank Rabobank

Nederland

SeriesNumber 1986

ii Tranche Number

Specified Currency or Currencies United States Dollars USD

Aggregate Nomihal Amount

Series USD 10000000

ii Tranche USD 10000000

Issue Price 100.00 percent of the Aggregate Nominal

Amount

Specified Denominations USD 1000000

ii Calculation Amount USD 1000000

Issue Date 18 March 2009

ii Interest Commencement Date Not Applicable

if different from the Issue Date

Maturity Date 18 March 2019



Domestic Note if Domestic Note there will No

be no gross-up for withholding tax

10 Interest Basis Floating Rate

further particulars specified below

11 RedemptionIPaymØnt Basis

12 Change of Interest or Redemption

Fayment Basis

13 PutlCallOptions lSsUerCaIlV

furler parLiu1ars specified below

14 StatusoftheNdtes Seflior

fo .00L NotApp1icabV VV. VV

VVVV

iii Business Day Convention

iv Business Centres Condition

1a

at pai
Not Applicable VVVV VV

15 Method of distribution Non-syndicated

PROVtStONSRELATtNGTOlNTEREStIFANYPAYABLE

16 FIeÆRateNot Provisioi NbiPpp1iabIe
ri V1VCr 1.V

17FIOatIflgRatecPFOYJsLQr.1 pplicabEe y.V.V

tnterstpehd The penod beguining on Cand irluthng the

Issue Dat and ending on ØxcIüdin flj

first Specified Interest Payment Date and

each successive period beginning on and
VV .VL

including Specified Interest Paymet DàtØ

VT and ending on but excluding the ne
V.V.V succeeding Specified Interest Payment Date

ii Specified Interest Payment Date On each March 18 June 18 September 18

and December 18 in each year .sbrting on

June 18 2009 and ending on the Maturity

Date

Modified Following Business Day

Convention

London and New York

VV VVV



vi Interest Period Dates

vii Party responsible for calculating the

Rates of Interest and Interest

Arnoi.mts if not the Caicultion

viii Screen Rate betermination

Condition 1a

ISDA Determination

The Rate of Interest shall be determined by

the Calculation Agent in accordance with the

following formula

6.00 per cent lnDayslPeriodDays

Where

InDays designates the number of calendar

days in each rØlØvant Observation Period on

which the 3flOflthS USDLIBORBBA

observed on such calendar day is equal to or

higher thàhthØ LIBOR LWeI Bound and

lower than or equal to the LIBOR Upper

BGufld

PeriodDays the number of calendar

days in Øch Obsrnvtion Peæod

Observation Period means the period

from and including the Busie Day that

falls two London Business Days prior to

the first day âf the rsievant lnterØsf Period to

but excluding the Business Day that falls two

London Business Days prior to the first

dai OfthnØ4sudceediriginterest PerIod

Manner in which the Rates of

Interest is/are to be determined

During each relevant Observatich Period

the months USD-LIBOR-BBA will be

observed daily For any calendar day of the

Observatn Period which is not New York

and London Business Day the eIeant tate

for th nth USD-LIBOR-BBA will be

that of the immediately preceding New York

and London BusinessDay

LIBOR Lower Bound means 0.00 per cent

LIBOR Upper Bound means 600 per cent

Not Applicable

NotApplicable

Not Applicable



ix ISDA Determination Condition

1a
Floating Rate Option

Designated Matunty

Reset Date

ISDA Definitions if different

from those set out in the Conditions

Margins

xi Minimum Rateof Interest

xii Maximum Rate of tnterest

xiii Day Coupt Fraction QondLtlan

.1a

xiv Fall back provisions rounding

any

othe.trlg..tJi ello
of calculating interest on Floating

Lc teNbtŁs ififfnt frôiiftfiose

stou1 In the Conditions

LI fL
18 ZeroCoupoaNOterovsIons

19 Index Linked interest Note Provisions

20 Equity Linked Jnterest Note Provisions

21 .PualCurrencyN9te Provisions

PROVISiONSRELATlNGTO ETION

22 Call Option

Optionai Redemption Dates

ii Pptional ifledemption Arnountsof

each Note and method if any of

calculation of such amounts

iii If redeemable in part

Minimum Redemption Amount

Maximum Redemption Amount

iv Notice period

Applicable

USD-LIBOR-BBA

months

Each London Business Day of the relevant

Observation Period

Not Applicable

Not Applicable

Not Applicable

Not Applicable

30/360 unadjusted

Not Appliôable

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

182018

USD 1000000 per Calculation Amount

USD 000000 per Calculation Amount

USD 1000000 per Calculation Amcunt

The Issuer shall give notice of its intention to

redeem the Notes not less an LondQn

and New York Business Days pnor to the

relevant Optional Redemption Date

fl

flL
fl

.flfl fi



Put Option Not Applicable

Final Redemption Amount laO Notes USD 000 000 per Calculation Amount

except Equity Linked RedempiióA

Notes and Index Linked Redemption

Notes of Each Note

25 Final Redemption Amount Equlty Not Applicable

Linked Redemption Notes

26 Final Redemption Amount Index Not Applicable

Linked Redemption Notes

27 Early Redemption Amount

Early Redemption Amounts Not Applicable

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 on the

occurrence of an event of default

Condition 13 or for illegality

Condition 7j or for taxation

reasons Condition 7c or in

the case of Equity Linked

Redemption Notes following

certain corporate events in

accordance with Condition 7g or

in the case of Index Linked

Redemption Notes following an

Index Modification Index

Cancellation or Index Disruption

Event Condition 7h or in the

case of Equity Linked Redemption

Notes or Index Linked

Redemption Notes following an

Add itional Disruption Event if

applicable Condition 7Q.

ii Redemption for taxation reasons No

pØrmitted on days other than

Interest Payment Dates Condition

7c

iii Ltnmatured Coupons to become. Yes

vd upon early.redeptio

Bearer Notes 9nly Condthon

101

GENERAL PROVISIONS APPLICABLE TO THE NOTES

28 Form of Notes Bearer Notes

23

24



New Global Notes Yes

30 Talons for future Coupons or Yes

Receipts to be attached to

Definitive Notes and dates on

which such Talons mature

31 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

32 Details relating to Instalment

Notes Amount of each

instalment date on which each

payment is to be made

33 Redenorninatior

renominalisation and

reconventioniflg provisions

t-T

.3

.1.

34 Consolidation provisions

35 Other terms or special

conditions

NotApplicable

So long as Bearer -Notes -are represented by

temporary and/or Global Note and the

temporary and/or permanent Global Note is held on

behalf of Euroclear Clearstream LuxerpbotIrg or any

other dearing system notwithstandjngCondition 17

notices to Noteholders may be given bydekvery of the

relevant notice to that clearing j-system for

communication by it to entitled accountholders Any

notice thus de1ivere to Itt cieiæg stem shall be

deemed to have been 9ito the WothhOlders on the

day on which thatnti1 àe1ireItb tFØ clearing

system

temporary Global Note exchangeable or permanent

Global Note which is exchangeable for Definitive Notes

in the limited circumstances specifiedin te permanent

Global Note --

29 Financial Centres Condition ..
London and New- York

10h or other special

provisions relating to payment

dates
.--

NotApplicable
.3 .3

__

NotApplicable
.3 .3-- -.3

.--.-.---.3 --

Not Applicable



DISTRIBUTION

36 If Syndicated names Not Applicable

and addresses of

Managers

ii Stabilising Managers Not Applicable

if any

iii Dealers Commission No Applicable

37 If non-syndicated name and CALYON

address of Dealer Quai du PrØsident Paul Doumer

92920 Paris La Defense France

38 Applicable TEFRA exemption Rules

39 Additional selling restrictions Not Applicable

40 Subscription period Not Applicable

GENERAL

41 mayonly NojAppiicabl

anExtordinResolutionin

acoordance.withcQndition.

i4a
42 The agregate principal Euro 7928570

amount of Notes issued has

been trànslatØd into EurO at the
tebf 0792857 producihg

sumØffdrNotºsnOt

denominated in Euro

43 In the case of Notes listed on Not Appicable

EuronextAmstØrdam

LISTING AND ADMISSION TO TRADING APPLICATION

ThŁSe Final Terms comprise the final termsiequiredtd list and have admitted to trading the issue

of Notes described herein pursuant to the Euro 11000O000OO0 Global Mediurn Term Note

Programme of Rabobank Nederland

RESPONSIBILITY

The Issuer accepts responsibility for the information contained in these Final Terms

Signed on behalf of the Issur

Duly authorised



PART OTHER INFORMATION

Listing

Listing Luxembourg Stock Exchange

ii Admission to Trading Application has been made for the Notes to be admitted to

trading on he Luxembourg Stock Excharge with effect from

Maràh 18 2db9

iii Estimate of total expenses EUR 35O
related to adhiissiàn td
trading

RatIngs

Rating
The Notes lobe issuedhavebeerr3ted

AAk

Moodys Aaa

Fitch Ratings Ltd AA

As efihedbMood sanAàaratimg neaiØ that theNotes

are judged to be of tehi9tiest qalit With miflimal credit

risk As defined by SPànAAA ratingmeani that the Notes

has the highest rating assigned by SP and that the Issuers

capacity to meet its financial commitment on tirØ obligation is

ext-enelystrortg As defined by Fitch an rating means

that the Notes are judged to be 9f yØry high credit quality

and denote expectationsofIow credit risk It tes very

strong capacity for paym nt of iinncial commitments and is

not significantly vulnerable to foreseeable events

Notification

The Netherlands Authority for the Financial MarketAufonteit Financiºle Markten has provided the

Commission do surveillance du secfeur financier in Luxembourg with acertificate of approval

attesting that the Offering Circular has been drawn up in accordance with the Prospectus Directive

Interests of natural and legal perons Involvedin the offer

Save disclosed in the Offering Circular so tar as the Issueris aware no person involved in the

offejof the Notes has an interest material the offer

Operational Information

Intended to be held in manner which Yes

would allow Eur pligibiity Note that .the.designationyes simply means

that the Notes are intended upon issue to be

deposited with ónº of The ICSIs as common

safekeear and does not nessariIy mean .that

the Notes will be reŁognised as eJigibIecoIIteraI

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 wilt depend upon satisfaction of the

Eurosystern eligibility criteria

ii ISIN Code XS0416921970

iii Common Code 41692197

iv German WKN-code Not Applicable

Private Placement number Not Applicable

vi Any clearing systems other than Not Applicable

Euroclear and Clearstream Luxembourg

.andthereevantiuçbers

vii Delivery Delivery against payment

viii Names and addresses of additiona NotApplicable

Payingf Delivery Agents if any

ix Names and add resse of clciapgr .cAL.YcN

Agents if different from Deueank Cuai du PrØsident Paul Doumer

ALOfldofl Branch 9292Qris LaDfenseFrance

General

NtApplicable

10



Final Terms

COOPERATIEVE CENTRALE RAIFFEISEN-BOERENLEENBANK BA
RABOBANK NEDERLAND

cooperate 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 70003917655

coOperatie formed under the laws of the Netherlands with its statutory seat in Amsterdam

COOPERATIEVE CENTRALE RAIFFEISEN-BOERE PILEENBANK BA
RABOBANK NEDERLAND SINGAPORE BRANCH

Singapore Company Registration Number F03634
coOperatie formed under the laws of the Netherla s.thitsstatutory seat ii Amsterdam

Eur9119OQO000O00

Gbt Medhim-rm Not.Pgmme
Dufromsevendaystupeethi

SERlES NO 1991.A

TRANCHE NO1

EUR 17.15000000FuttabjeFioatlng Rate Notes 2009 due March 2011 the Notes

issue Price 100 percent

NATIXIS

Rabo bank Nederland

The date of these Final Terms is 18 March 2009



PART CONTRACTUAL TERMS

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

forth in the Offenng Circular the Offenng Circular dated May 13 2008 which constitutes 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 54 of the Prospectus Directive and must be read in conjunction with the

Offenng Circular Full information on the Issuer and the offer of the Notes is only available on the

basis of the combination of these Final lŁrms and the Offenng Circular The Notes will 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 CS Vtrecht the Netherlands and the pnncipal office

in England of the Afranger arid of the Paying AgEnt ifl Luxembourg Amsterdam 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 potential Investor should not Invest In Notes which are

complex financial instruments unless It has the expertise either aloneorwith financial

adviser to evaluate how the Notes will perform ynder changing conditions the 01tkflg

effects on the value of the notes and the Impact this investment wift have on th potential

lnvestorsoveralllnvestinentporfoIIoY- 1c

Issuer Cooperabeve Centrale Raiffeisen-Boerenleenbank

Rabobank Nederland

Series Number 199IA

ii Tranche Number

SpeciiedCurrencyor Euro UEURft

Currencies- --

AggregateNorninalAmount

Series EUR 1715 000000

ii Tranche EUR 715 000000

Issue Price looper cent of the Aggregate Nominal Amount

Specified Denominations EUR 50000

ii Calculation Amount EUR 50000

Issue Date 20 March 2009

ii Interest Commencement Not Applicable

Date

iidifferent from the Issue

Date

A09420854/0.0114 May 2008



Maturity Date

estic Note if Domestic No
Notetherewillben9grossup

3rnonthEurlborMargirtFloatingRate

further particulars specified below

Specifled Inte st Payment Date fatling in or nearest to

Macfr2Oi1

..i1RØdemptifliFaymefltBasis RedemptionatparY

fr

12 .CngeoJnef t9r NotApplicable

Redemption Payment pasts

13 PutCaJJOptions Investor Put

.S
further particulars specified below

14 Status of the Notes Senior

DatepprovaI1or NotAp1icabte

issUance of Notes

Jobtained -r-rr

1.5 4Method Of disthbi$r Non-syn4dicated

PROVISIONS RELATING TO INTEREST IF ANY PAYABLE

16 Fixed Rate Note ProvisIons Not Applicable

17 gRateProvcs APplicable

Interest Periods ThØPeriod beginning on and including the

issue Date and ending on but excluding the

llFsUSpecified lnter8tPØflefltDate ahd

eac successv peribeginpng on and

including Specified Interest Payment pate

.nding on but óxdthng the

succeeding Specified Interest Payrflnt Date

Ii Specified interest Payment Dates 22 March 22iufle 22 September afld 22

.DeCenlber in each year commencng on

and including the 22 June 2009 up to and

ihIuing the Matud Date othe OpUonal

eemption Date For the avoance of

doubt there will be long first coupon from

and includitig the Issue Date to but

excluding 22 June2009-

iii Business Day Convention ...Modifled Following Business Day

Convention Adjusted

iv Business Centres Condftion TARGET

1a
Manner in which the Rates of Screen Rate Determination

Interest is/are to be determined

A0942085410 0114 May



vi Interest Period Dates

vii Party responsible for calculating the

Rates of Interest and Interest

Amounts if not the Calculation

Agent

viii Screen Rate Determination

Condition 1a
Reference Rate

Interest Determination Date

ix ISDA Determination Condition

1a
Margins

ix Minimum Rate of Interest

Maximum Rate of Interest

xi Day Count Fraction Condition

A0942085410.0114 May 2008

Applicabte

months EURIBQR

Two TARGET Business Days prior to the first

day Of each lnterestPeiiod

Telerate page 24B

Not Apphcable

ii From and including 22 June 2009

to but excluding 22 September

2009 -0.10 per cent per annum

iii From and including 22 September

2009 to but excluding 22 December

2009 -0.05 per cent per annum

iv From andinC1Uding22 December

2009 to but Øxcluding22 March

20l0 40.02 percent per annum

From and incItidiæg 22 March 2010

to but excluding 22 June 2q10

0.00 per cent per annum

vi Frornand including 22 June2010

o.Łxcudin922 September

2010 E0.00 per cent per annum

vi From and iickiding 22 September

2010 to but excluding 22 December

2010 170 per cent per annum

Not Applicable

Not Applicable

ActoaV36O

Not Applicable

Not Applicable

Relevant Screen Page

From and including 20 March 2009

to but excluding 22 June 2009

O.30pcentperannum

viii From and inclUding 22 December

2OlOtobutexcluding22March

2011 fr2.0O per centperannum



1a
xii Fall back provisions rounding

provisions denominator and any

other terms relating to the method

of calculating interest on Floating

Rate Notes if different from those

set out in the Conditions

18 Zero Coupon Note Provisions

19 Index Linked interest Note Provisions

20 EquIty Linked Interest Note Provisions

21 Dual Currency Note Provisions

PROVISIONS RELATING TO REDEMPTION

22 Call Option

23 Put Option

pboDates

i.o

OplonalRedemptiori

SA untsoteachNote and

method ifaiyof calculation

.j
Niceperiod

24 .FlnaI RedOmption Arnountall

Notes excepVEqUityLhedu

Redemption Notes fld lfldet

Linked Redemption Notes of Each

25 FInat Redemption AmOunt EquIty

LInked Rod.mptIoi .plotes.

26 Final Redemption Amount Index

Linked Redemption NOtes7

27 Early Redemption Amount

Early Redemption Amounts

payable per Calculation

Amount and/or the method of

calculating the same if

Not Apphcable

Applicable

TeNolehokiers.may redeem the Notes in

whole or in part as 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

December2010

EUR 50000 per Calculation Amount

At least ten 10 TARGET Business Days prior

to the relevant Optional Redemption Date

EUR 50.000 per Calculation Amount

Not Applicable

Not Applicable

As set out in the Conditions

Not Applicable As set out in the Conditions

Not Applicable

Not Applicable

Not Apphcable

Not Applicable

A0942085410.0114 May2008



required or if different from

that set out in the Conditions

on redemption on the

occurrence of an event of

default Condition 13 or

for illegality Condition 7j or

for taxation reasons

Condition 7c or in the

case of Equity Linked

Redemption Notes following

certain corporate events in

accordance with Condition

7g or in the case of Index

Linked Redemption Notes

following an Index

Modification Index

Cancellation or Index

Disruption Event Condition

7h or in the case of

Equity Linked Redemption

Notes or Index Linked

Redemption Notes following

an Additional Disruption Event

ifappicabJcidition7

ii Redemptibi for taxatioh NO
reasons permitted ofldayS

otherthan 1nterestPaentn

Dates Condition 7c
in Urirnatured Coupons to Yes

become void upon early

redemption Bearer Notes

only Condition 1CQ

GENERAL PROVISiONS APPUcABI.E TC.THE NOTES

28 Formof Notes Bearer Notes

New Global Notes Yes

Temporary Global Note exchangeable for permanent

Global Note which is exchangeable for Definitive Notes

in the limited circumstances specified in the permanent

GiobalNote

29 Financial Centres Condition Not Applicable

10h or other special

provisions relating to payment

dates

A09420854/0.0114 May2008



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

Notes amount of each

payment comprising the Issue

Price and date on which each

payment is to be made and

consequences if any of läilure

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

So long as BØàerN are rºpresŁnted by

temporary and/or pemanent Global Note and the

temporary and/ppm en GlobaL Note is held on

behalf of Euroclear Clearstream Luxembourg or any

other clearing syste ibtwithstandingCondition 17

notices4o
Noteholders may begiven by r4ellvery of the

relevant notice to that clearing aystem for
30-

communication byt tp entitted accountholders Any

notice thus dekvGed to that clarinsystm shall be

deemed to have beei iven to the Noteholders on the

dayon Wticlithat.ftotiØidelwràdtóthe cleanæg

systen
DISTRIBUTION

36i if sy dicated names NotAppicabIe

-arid addresses of

Magers r-

ii Stabilising Managers Not -Applicable

if any

37 If non-syndicated name arid

address of Dealer

75013 Paris

France

Not Applicable

33 Redenomination

renominalisation and

reconventioning provisions

34

35

Not Applicable

Other terms or special

conditions

Consolidation provisions NotAppIicabie- .2 1.

NATIXIS

30 avenue Pierre MendŁs France

A0942085410.0114 May2008



38 Applicable TEFRA exempt on

39 Additional selling restrictions Not Applicable

40 Subscription period Not Applicable

GENERAL

41 Additional steps that may only Not Applicable

be taken following approval by

an Extraordinary Resolution in

accordance with Condition

14a

42 The aggregate principal Not Applicable

amount of Notes issued has

been translated into Euro at the

rate of .J producing sum of

for Notes not denominated in

Euro

43 In the case of Notes listed on Not Applicable

Euronext Amsterdam

LISTING AND ADMISSION TO 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 110000000000 Global Medium Term Note

Programme of Rabobank Nederland

RESPONSIBILITY

The Issuer accepts res nsibility for the information contained in these Final Terms

Signed the Issuer

Duly
au1 ed

A0942085410.0114 May2008



PART BE OTHER INFORMATION

Listing

Listing Luxembourg Stock Exchange

ii Admission to Trading Application has been made for the Notes to be admitted to

trading on the regulated rnarket of the Luxembourg Stock

Exchange with effect from 20 March 2009

iii Estimate of total expenses EUR 1540

related to admission to

trading

RatIngs

Rating The Notes to issued have been i-ated

SP MA

Moodys Aaa

FitchRatings Ltd

As defined by Moodys an Aaa rØtingmŁans that the Notes

are judged to be of the highest quality with minimal credit

risk As defined by Standard qçan AM rtng means

thàtih ÆvØthe hI hstrtirig ed by Standard

6%fl ÆtU1tieicàpacity tomŁØtitsflnancial

by Fitch anM reh eanithvthNotaarejudged to be

of very high credit quality and denote expectations of low

credit iisk It indicates very strong oaaforpayment of

finaFcOmmentsand.notsigniflcantLy vulnerable to

foreseeable events

NotificatIon

The Netherlands Authority for the Financial Markets Au iLFinanciIà farkten has provided the

Commission de surveillance du secteur financier in Luxembourg with certificate of approval attesting

that the Offering Circular has been drawn up in accordance with the Prospectus Directive

Interests of natural and legal persons Involved In the issue

Save as disclosed in the Offering Circutr so far as the Issuer Is aware no person involved in the offer of

the Notes has an interest material to the offet

Operational Information

Intended to be held in manner which Yes

would allow Eurosystem eligibility
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

A09420854OO/14 May 2008



for Eurosystem monetary policy and intra-day

credit operations by the Eurosystem either upon

issue or at any or alt times during their life Such

recognition Will depend upon satisfaction of the

Eurosystern eligiblifty creria

it ISIN Code XSO4I 7587598

iii Common Code 041758759

iv German WKN-code NotApplicable

Private Placement number Not Applicable

Anydearingsystemsotherthafl NotApplicabIe

Euroclear and CleaeamLwçenlbQurg

and the relevant numbers

The Depository Trust Company NotApplicable

1jj DØliØry Deiiveryagainstpayment

vm Names and addresses of additional Not Applicable

Paying Delivery Agents iany

ix Names and addresses of Calculation Not Apphcable

Agents if different from Deutsche Bank

AGLondonBranch

A0942085410.0114 May 2008



Final Terms

COOPERATIEVE CENTRA..E RAIFFEISEPJ-BOERENLEENBANK B.A

RAsOBKNEDERND
cooperatie formed undei the law .o the Netherlands with its statutory seat in Amsterdam

COOPERATIEVE CENTW LE RAIFFEISEN-BOERENLEENBANK BA
RABOBANKNEERLAND AUSTRALIA BRANCH

Atistrarian Buiness Number 70 003 917 655k

cooperafie formed under the law of the Netherlands with its statut ry seat in Amsterdam

COOPERATIEVE CENTRALE RAIFFEISEN-BOERENLEENBANK

RA8OBANK NEERLAND SINGAPORE BRANCH

Singapore Cornpóny Registration NumberFO3634W

ooOperatie formed under the law of the Netherlands with its statutory seat in Amsterdarp

Euro 11O000000000..

Global Medium-Term Note rqgramme

Due from seven days to prpetuity

SERIES NO 1987A

Execution Version

TRANCHE NO

USD 5000000 CMS Caflable Range Accrual Notes 2009 due 19 Match 2019 the Notes

Iss4e Price 100 per cent

Morgan Stanley Co International plc

The date of these Final Terms is 18 March 2009



PART 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 OffØting Circular dated May 132008 Which constitutesa base

prospectus for the purposes of the Prospectus Directive Directive 2003171/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 Offenng 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 Offenng 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 óf11te Payin Agent in Luxembourg Paris and Amsterdam and

www.bourse.lu

Each potential investor In the NoteS must determine the suitability of that Investment in

light of Its own circumstances ApOtentlal investor shouJd not Invest In Notes which are

complex financial Instruments unleSS It has the expertise either aloaor With financial

advteerb evaluate how the NotesWill peorm under changing conditions the rasufting

effects on the value of the notes and the Impact this investment will have on the potential

Investors overall investment portfolio

tssØ Cooperetieve Cenla Raiffeisen-Boerenleenbank

B.A.RabobankNededand

SerIes Number 1987A

ii Tranche NuMber

SpecitlódCürrency United StateDollançUSD.or9US$P

Aggregate Nominal Amoüæt

Series USD 5000000

ii Tranche USD 5000000

Issue Price 100 percent of the Aggregate Nominal Amount

SpecIfied Denominations USO 100000

ii Calculation Amount USD 100000

Issue Date 19 March 2009

ii Interest Commencement Date Not Applicable

if different from the Issue Date

Maturity Date f9 March 2019

Domestic Note if Domestic Note there will No

be no gross-up for withholding tax

LIlEEMEA16838948v2



10 Interest Basis Floating Rate

further particulars specified below

11 RedernpoflPaYmefltBa Redemption at par

12 Change of Interest or RŁdempbonl Not Applicable

Pyment Basis

13 PuaHQpionS Issuer Call

erpacuIarsspecifledbeioW

14.i Statusof.the Noes... Senior

ii Date approval for issuance of Notes Not Applicable

bined ...
....

15 .Method 4.Nonsrndicated

PROVISIONS RELATING TO INTEREST IF ANY PAYABLE

16 FixedRateNot8PrOvISIofl NotApplicable ..

17 FloatIng Rate rovlsiotis AppIab1

.litertPØriOdsc .Theperiod corhmencing onand including thetssue

CC .Date.and ending .orr.cbut excluding the first

Specified.klnterest Payment Date and4 each

successive period commencing on and including

Specified Interest Payment Date and ending on but

excluding the next succeeding Specified
interest

Payment Date

19 March 19 June 19 September and 19 December

in di yea h19 June2009 and

ending on the MaturityPate-

Following BuJne$s Oay Convention

New York and London

ISDA Determination

The Rate of Interest in respect of each Interest

Period shall be determined by the Determination

Agent in accordance with the following formula

Floating Rate Option .10 percent N/M

ere

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

Upjr means the number of calendar days in the

it Specified tnterest Payment Da

iii Busines Pay nvnhion

iv Business Centres Condition

1a
Manner in which the Rate of

Interest is/are to be drhiihed

L_LNE.PIEAI5a38946V2



relevant interest Period

TMReference Spread means in respect of each

Applicable Day in the relevant Interest Period

30 Year iSO Swap Rate minus Year USD Swap
Rate

Year USD Swap Rates means in respect of each

Applicable Day in the relevant Interest Period rate

equal to the iSO-Swap Rate for such day for

Designated Maturity as defined in the ISDA

Definitions of years as determined by the

Detennlnation Agent

30 Year USD Swap RaW means in respect of each

Applicable Day in the relevant Interest Period rate

equal to the USD-Swap Rate for such day for

Designated Maturity as defined in the ISDA

Definitions of 30 years as determined by the

Determination Agent

TMUSD-Swap RaW means in respect of each

Applicable Day the rate published on the Reuters

Page ISDAFIXI or such other page that may

replace that page on that service or successor

service expressed as percentage as of 1100

am New York City time on such Applicable Day

If such rate does not appear on Reuters Page

ISDAFIXI or such other page that may replace that

page on that service or 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

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 request from five

Reference 8anks that they provide to the

Determination Agent the applicable USD-Swap Rate

at the time aid day designated above in respect of

the relevant Interest Period discard the highest

and lcest of the five vóluei so obtained and

determine the applicable USO-Swap Rate by

calculating the arithmetical average of the remaining

three values

If five Reference Banks cannot be polled 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

request from four Reference Banks that they provide

L_LNE_E.EAt583894



ii
J.2

VI Interest Penod Dates

vii Party respoisible fo calcuating
the

lnterest

mounts it pot the
palcul9tion

..A9et

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 major bank in the New York inter-bank

market selected by the Determination Agent in its

sole and absolute discretion

ISDA Definitions means the 2006 ISDA Definitions

published by the International Swaps and

Derivatives Association Inc

Applicable Day means each calendar day

provided always that in respect of calendar day

wtuch is not 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 Specified Interest Payment Date Will be the

Applicable Day in respect of all the remaining

calendar days prior to such Specified Interest

Payment Date

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 17v 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

to the Determination Agent the applicable USO

Swap Rate at the time and date designated above in

respect of the relevant Interest Period discard

the highest and lowest of the four values so obtained

and determine the applicable USD-Swap Rate by

calculating the arithmetical average of the remaining

two values

--

C- -3 c-ut --

Interest Determination Date means in respect of

an Interest Period five New York and London

Business Days prior to the Specified interest

Payment Date

L_LE_fiMEA1583$946v2



viii Screen Rate DetØrthination

Condition 1a
ix ISDA Determination Condition

1a

Floating Rate Option

Designated Maturity

Reset Date

ISDA Definitions if different born

those set out in the Conditions

Margins

Minimum Rate of Interest

Maximum Rate of Interest

Day Count Fraction Condition

1a
xiv Fail back provisions rounding

provisions denominator and any

other terms relating to the method

of calculating interest on Floating

Rate Notes if different from those

set out in the Conditions

18 Zero Coupon Note Provisions

19 Index Unked Interest Note Provisions

20 Equity Linked Interest Note Provisions

21 Dual Currency Note Provisions

PROVISIONS RELATING TO REDEMPTION

22 Call Option

Optional Redemption Dates

xi

xii

xiii

Not Appcable

Applicable

USD-LIBOR-BBA

3Month

The first day of each interest Period

See item 17v above in respect of USDSwap Rate

Not Applicable

Not Applicable

Not Applicable

30/360 tinadjusted

See item 17v above

Not Applicable

NotApplicable

Not Applicable

NoApplicàb1e

ApphcabIe

Each Specihd Interest PathŁæt Date from and

inchading9June 2009 to and including 19

December 2Oi8

lJSD1OIcX0per Calculation Anuntii Optional Redemption Amounts of

each Note and method if any of

calculation of such amounts

iii If redeemable in part

iv Notice period

23 Put Option

NotApphcatlŁ

The Issuer shall give notice of its intention to

redeem the Notes not less than five New York and

Ondón BuelØSs Day pioto the reIeant Optional

Redemption Date

Not Applicable

LLNE_EMEM58384e4



24 Final Redemption Amountaflt4otes.

except Equity Linked Redempton
Notesand Index Unked Redemption

Notes of Each Note

25 Final Redemption Amount Eqt
Linked Redemption Notes

26 FInal Redemption Amount Index

LinkedRedemptlon Notes

27 EarlyRedemptiqn Amount

Early Redemption Amounts

payable per Calculation Aount

and/or the method of calculating

the same if required or if fifferent

from that set out in thCcndiionS

on redemption on the

occurrence ol an event ofdŁ1aUft

Condition 13 or for illegality

Condition 7jOr for taxation

reasons Condition 7c or in

the case of Equity Linked

Redemption Notes following

certain corporate events
iri

accordance with Condition 7g or

tn the case of Index Linked

Redemption Notes1ó öTg
index Modification Ifldex

Cancellation or Index pisrJptiqn

Event Condition 7horfin
case of Equity LinkedR$eaptiOn

Notes or Index Linked

Redemptiofl Notes foIIowng an

Mditional Disruption Ev6ntif

applicable cQndion.iO

Redemption for taxation asons

permitted on daysother thn
$nterstPayentCs Condition

7c
iii Unmatured Coupons to become

void upon early redrflpo
Bearer Notes only C6ndition

USD 1001000per Calculat on Amount

Not Applicable

Not Applicable

As set out in the Conditions

Noii

GENERAL PROVISIONS APPLICABLE TO THE NOTES

28 Form of Notes

New Global Notes

Bearer Notes

No

L_LWE_EMA15838946v2



Temporary Global Note exchangeabk .foi

permanent Global Note which is exchangeable for

Definitive Notes in the limited circumstances

specified in the permanent Global Note

29 Financial Centres Condition 10h or New York and London

other special provisions relating to

payment dates

30 Talons for future Coupons or Receipts to Yes

be attached to Definitive Notes and dates

on which such Talons mature ..

31 Details relating to Partly Paid Notes NotApplicable

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 Details relating to instalment Notes Not Applicable

Amount of each instalment date on which

each payment is to be made ..

33 Redenomination renominalisation and Not Applicable

reconventioning provisions

34 Consolidation provisions Not Applicable

35 Other terms or special conditions So long as Bearer Notes are represented by

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 cleating

system for communication by it to entitled

accountholders Any notice thus delivered to that

clearing system shall be deemed to have been given

to the Noteholders on the day on which that notice is

delivered to the clearing system

DISTRIBUTION

36 If syndicated names and Not Applicable

addresses of Managers

ii Stabilising Managers if any Not Applicable

iii Managers Commission Not Applicable

37 If non-syndicated name and address of Morgan Stanley Co International plc 25 Cabot

Dealer Square Canary Wharf London E14 4QA United

Kingdom

LuVE.EMEAi5838942



38 AppIiableTEFRAexeiflptiOfl

39 Additional selling restncbons

40 Subscdptionperc

GENERAL

41 Mditional steps that may only be taken

following approval by an Extraordinary

Resolution in accordance with Coditicn

14a

42 The aggregate principaJ amount of Notes

issued has been translated into Euro at

the rate of 0.794326 producing asum of

for Notes not denominated in Euro

43 In the case of Notes listed on Eurolist by

Euronext Amsterdam N.y

Rules

Not Applicable

Not Applicable

Not Applicable

Euro3971630

Not Applicable

ThuerapesponsbWtyforthe
information contained in these Final Terms

L_LNE...EMEM5838946v2



PART -OThER INFORMATION

Usting

Listing None

ii Admission to Trading No application for admission to trading has been made

iii Estimate of total expenses Not Applicable

related to admission to

trading

Ratings

Rating

The Notes to be issued have been rated

SP AM

Moodys Ass

Fitch Ratings Ltd AA

As defined by SP an AM rating means that the Notes has

the highest rating assigned by SW and that the Issuers

capacity to meet its financial commitment on the obhgavon is

extremely strong As defined by Moodys an Aaa rating

means that the Notes are judged to be of the highest quality

with minimal credit risk As defined by Fitch an Mi- rating

means that the Notes are judged to be of 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

Operational Information

intended to be held in No

manner which would allow

Eurosystem eligibility

ii 1SIN XS0417281754

iii Common Code 041728175

iv German WKN-code Not Applicable

Private Placement number Not Applicable

vi Any clearing systems Not Applicable

other than Euroclear and

Clearstream Luxembourg

and the relevant numbers

vii Delivery Delivery against payment

viii Names and addresses of Not Applicable

additional Paying Delivery

10 LLNE_EPM583846v2



.5 .5

Agents if any

ix Names and addresses of Not Applicable

Calculation Agents if

different from Deutsche

BankAG London Branch

General Not AppicabIe

11 LLNA1583O42



Final Terms

COOPERATIEVE CENTRALE RAIFFEISEN-BOERENLEENBANK BA
RABÔBANK NEDERLAND

coperatie formed under the laws the Netherlands with its statutory seat un Amsterdam

COOPERATIEVE CENTRA..E RAIFFEISEN-BOERENLEENBANK B.A

RABOBANK NEDERLAND AUSTRALIA BRANCH

Australian Business Number 70 003 917 655

ooperatie formed under the laws
cf

the Netherlands with its statutory seat in Amsterdam

COPERATIEVE CENTRA.E RAIFFEISEN-BOERENLEENBANK B.A

RABOBANK NEDERLAND StNGAPORE BRANCH

Singapore Company Registration Number F03634W

cooperatie formed under the laws cEt the Netherlands with its statutory seat in Amsterdam

Euro 110000000000

Global Medium-Term Note Programme

Due from seven days to perpetuity

SRIES NO 1988A

TRANCHE NO
USD 10000000 Range AccruI Notes 2009 due 19 March 2019 the Notes

Issue Price 100.00 per cent

Banco Bilbao Vizcaya Argentarla SA BBVA

The date of these Final Terms is 17 March 2009



PART CONTRACTUAL TERMS

Terms used hereinshaWbe deemed to be defined as such for thepUrpos Of the Conditions set

forth in the Offenng Circular the Offering Circular dated May 13 2008 which constitutes base

prospectus for the purposes of the Prospectus Directive Directive.2003171./EC the Prospectus

Directive This document constitutes the Final Terms of the Notes described herein for the

purposes of Arbcle 54 of the Prospectus Directive and must be read in conjunction with the

Offering Circular as so 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 Offering Circular The

Notes will be issued on the terms of these FIfl1 Terms read together with the Offering Cfrcular

Each Issuer accepts responsibility for the information contained in these Final Terms which when

read together with the Offenrig Cjrcular contains aft information that is matenal in the context of

the issue of the Notes Tte Offering Cwcular is available for viewing at and copies may be

obtained from Rabobank Nederland at Cmeselaan 183521 CB Utrecht the Netherlands and the

principal office in England of the Arranger and of the Paying Agent In Luxemboiirg Amsterdam and

Paris and www.bourse.lu

Each potential Investor in the Notes must determine the ..suitabiftty of that Investment in

light of Its own circumstances potential investor should not invest In Notes which are

complex financial instruments unless It has the expertise either alon or with financial

adviser to evaluate how the Notes whit perform under changing conditions the resulting

effects on the value of the notes and the Itflpaàtthlslflveitment W1i1haeonthepOtentIel

investors overall investment portfolio

issuer CoOperatieveCentraleRaiffeiSenBoerenIeenbankBA

Rabobnk Nederlarid

..i .SeriesNumber .t988A

ii Tranche Number

Specified Currency or United States Dollars USD
Currencies

Aggregate Nominal Amount

Series USD 10000000

ii Tranche USD 1OD0O000

Issue Price lOOper cent of the Aggregate Nominal Amount

Specified Denominations USD 100000

ii Calculation Amount USD100000

.Q Issue Date 19 March 200.9

ii Interest Commencement Not Applicable

Date

if different from the Issue

Date



Maturity Date 19 March 2019

Domestic Noteif Domestic No

forwithhoking.t4
00

10 Interest Basis Floating Rate

further padiculars specified below

11 Redemption/Payment Basis Redemption at par

12 Change of Interest or Not Apphcable

Iedemption/ Payment Basis

Put/Call Options Issuer Call

further particulars specified below

14 Status of the Notes Senior

ii Date approval for rNotApplicable

...iesuanceothotes c.

.o.obteined

15 Method of disfribuiOn Non-syndicated

PROVISIONS RELATING TO INTERESk IF ANY PAYABLE

16 FlxedRateNoteProvIslOns NotAppliciblØ

17 FloatIng Rate Provisions Applicable

iflterestPe1iods.r ThetiOd from and including the Interest

..Commencement Date to but excluding the

first Specified Interest Payment Date and

theiaTter each period from
Specified Interest rnent Dat to but

excluding the net 0OOfle Interest

ii Specified interest Payment Dates 19 June 19 September 19 December and

19 March in eachyear frdmandincIuding 19

Jupe 2009 to and including the Matunty

Date

iii Business Day Convention
MOdlfied Following Business Day

oCOnVefltiOfl

iv Business Centres Condition Lordon New York

1a
Manner which the Rate of In respect of each Interest Penod from and

Interest is/are to be determined including the Interest Commencement Date

to but excluding the Matuntr Date the

Interest Rate will be percentage rate

calculated by the Calculation Agent in

accordance with the following formula



month USE Libor In advance Spread

xnH
Where

the number of calendar days in the

relevant Interest Period on which the

month USD Libor is greater th2nór equal to

0.00 per cent and lower than orequal to 7.00

per cen pvidedhver that prior to the

Rate Cut-off Date if any calendar day Is not

Business Dày then the fixing of the

month USD Libor on the tmmediately

preceding Business Day shall apply and

providedfurtherthatthe3monthUSDLibor

fixing in respect of calendar day faing

within the relevanf lritŁrest Period after the

RateCUtlbethftcingofthe3
month USD Libor on the relevant Rate Cut

off Datf thatlnterestPeriàCL

P1 the number of calendar days in the

relevant Interest Penod

Spread2.90 percent

month USE Libor for any day within

Interest ŁriOd1 means rate per annum

determined by thC caicàtatiàn Agent on the

basis of the offered rates for deposits in US

dollar for period of month which ppears

on Reuters being currently page LIBOROI

on such dày ÆrifsuchdayIS not aBusiæÆss

Day P9 Jmediat1y preceding Business

Day However the rate for any days from

and including the day which laHs Business

Days prior to the last day of the Interest

Period the Rate Cut Off Dat shall be the

te which appears on such Rate CutOff

Date

month USD Ubor in advance the

month USD Libor fixing which appears on

Reuters being currently page LIBOROI

published two London Business Days prior

to the beginning of te inter st.Feriod Rate

Rate Cut-oft D1t0 the fifth London Business

Day prior to the Specified Interest Payment

Date of the relevant Interest Period

Interest Period Dates Not Applicable

Party re ponsible for calculating the Not Applicable

vi

vii



Rates of Interest and lnterest

Amounts if not the CàJcuJ lion

Agent

viii Screen Rate Determination

Condition 1a

jeferenceRate

lnterestDetermination Date.

Relevant Screen Page

ix ISDA Determination Conditibn

1a
Margins

Minimum Rate OfInteret

xii Maximum Rate df Intirest

xw Day C9unt Fçaction Condition

1a
xlv Fell back provisions rounding

provisions dØ iomiæàtor and an
other terms relating to the rnthod

Qf caig
ot Os

set.outJflthePonditonSL

.J 7r
18 COupOæN6tºPróv làioflS

19 rc

In the event that the Relevant Screen Page

is not available the Calculation Agent shall

determine the relevant Interest Rate or

method for determining such Interest Rate

taking into consideration all available

information that it In good faith deems

relevant

xi

Applicable

month USD Libor and month USD Libor

in advance as defined in Item 17v above

The Rate Cut-off Date

See 17v above

Not Applicable

Not Applicable

0.00 per cent per annum

Not Applicable

30/360 unadjusted

Not Applicable

Not Applicable

Not Applicable

Not Applicable

20 Eq UhklætóóstNCOPiOvli1Ofls

21 Dual Curretcy Note ProvJIoi

PROVISICNS REtAI1NG TO REMP ION

22 allOption Applicable

Optional Redemption Dates 19 June 2009 and thereafter on 19 September

19 December 19 rch and 19 June in each

year up to but excding the Maturity Date

ii OptidhaURØdeflidofl USD 100000 per Calculation Amount

MóünŁ of Øath Note fld

fanotcalaU

WrØdemabIe in part NotApplicable

iv Notice period The Issuer shall give notice of its intention to

redeem the Notes not las than Business

Days piior to the relevant Optional Redemption



27 Early Redemption Amount

Early Redemption Amounts

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 on the

occurrence of an event of

default Condition 13 or

for illegality Condition 7e or

for taxation reasons

Condition 7c or in the

case of Equity Linked

Redemption Notes following

certain corporate events in

accordance with Condition

7g or in the case of Index

Linked Redemption Notes

following an Index

Modification Index

Cancellation or Index

Disruption Event Condition

7h or in the case of

Equity Linked Redemption

Notes or Index Linked

Redemption Notes following

an Additional Disruption Event

if applicable Condition 70

ii Redemption for taxation No

reasons permitted on days

other than Interest Payment

Dates Condition 7c
iii Unmatured Coupons to Not Applicable

become void upon early

Date

23 Put Option Not Applicable

24 FInal Redemption Amount all USD 100000 per Calculation Amount

Notes except Equity Linked

Redemption Notes and Index

Linked Redemption Notes of Each

Note

25 FInal Redemption Amount Equity Not Applicable

Unked Redemption Notes

26 FInal Redemption Amount Index Not Applicable

Linked Redemption Notes

As set out In the Conditions



redemption Bearer Notes

only Condition 10t

GENERAL PROVISIONS
APPLICAB9

TO ThE NOTES

28 FormofNotes BŁarerNotes

New Global Notes No

Temporary GlObal Note exchangeable for permanent

Global Note which is exchangeable for Definitive Notes

in the limited circumstances specifledin the permanent

GlobaiNote

29 Financial Centres Condition London New Yolc

10h or other special

provisions relating to payment

dates

30 Talons for future Coupons or Yes

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 ..

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 Instalment Not Applicable

Notes Amount of each

instalment 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 by

conditions temporary and/or permanent Global Note and the

teffloand1br permanent Glob2lNote is held on

behalf of Euroclear Clearstream Luxembourg or any

other cleanng system notwithstanding Condition 17

notices to Noteholders may be givenby delivery of the

reantnoticeto that cleedng system for

communication by it to entitled accountholdere Any

noticethus delivered to that deanng system shall be

deemed to have been given to the Noteholders on the

day on which that notice is delivered to the cleanng

system

DISTRIBUTION

36 If syndicated names NotApplicable

and addresses of

Manere

StabilisingManagets Not Applicable

if any

iii Not Apphcable

Commission

37 If non-syndicated name and BanCo BiIbao Vizcaya Argentaria S.A

address of Dealer
VIa de los Poblados sin 28033 Madnd

Spain

38 Applicable TEFRA exemption Rules



The Notes may not be offered or sold in Taiwan

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

made available for purchase outside of Taiwan by

investors residing in Taiwan that are not otherwise

prohibited from investing in the Notes

Hong Kong

Each Dealer has represented and agreed and each

further Dealer appointed pursuant to the Programme

will be required to represent and agree that

it has not offered or sold and will not offer or sell in

I-long Kong by- meansof any document any Notes

other than to persons whàse ordinary business is to

buy or sell shares or debentures whether as principal

or agent or ii to professional investors es defined In

the Securities and Futures Ordinance gap 571 of

Hong Kong and ny rules made under that Ordinance

or iiiin othe irumstarioeswhich do hotrØsult ifl the

document being prospectus aŁ defifled in the

Ordinance Cap.32 Hong Kong or

which do notcoristitute an offer tothe pUblIcwithinthe

meang of that Ordinance and

it has not issued or had in its possession for the

purposes bfiuŁ nossuoóhaŁ1nits

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

so under the securities laws of Hong Kong other than

with respect to Notes which are or are intended to be

disposed of only to persons outside Hong Kong or only

to professional investors as defined in the Securities

and Futures Ordinance Cap 571 and any rules made

under that Ordinance

WA The contents of this docianont have not

been reviewed by any regulatory authority In Hong Kong
You are advised to exercise caution in relation to the

offer If you are In any doubt about any of the contents of

this document you should obtain Independent

professional advice

39 Additional selling restrictions Talwam

40 Subscription period Not Applicable

GENERAL



41 Additionalstepsthatmay9nIy NotApplicable

be taken following approval by

an Extraordinary Resolution in

accotdance with Condition

14a

42 The aggregate principal EUR 014180

amount of Notes issued has

been translated Into Euro at the

rate of 0.80 1418 producing

sum of for Notes not

denominated in Euro

43 In the cas of Notes liSedofl NotAppllcable

EuronextAmsterdam

RESPONSIBILITY

ThŒIssu acceptsresp liLy
Othe in ntiocOflined in these Final Terms

Signedonbeb er

By

Duly authori



PART OTHER INFORMATION

Listing

Listing None

ii Admission to Trading No application for admission to trading has been made

iii Estimate of total expenses Not Applicable

related to admisskxi to

trading

RatIngs

Rating The Note be issued have been rated

SP AM

Moodys Aaa

Fitch Ratings Ltd

deflne4 byP an.AAAratlng means that the Notes have

the highest rating assigned by SP and that the Issuers

capacity to meet its financial commitment on the obligation is

extremely strong As defined by Moodys an Aaa rating means

that the Notes are judged to be of the highest quality with

minimal credit risk As defined by Fitch Fating Ltd AAA
rating means that the Notes are judged to be of 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

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

OperatIonal Information

Intended to be held in manner which No

would allow Eurosystem eligibility

Ii lSlN Code XS0417441895

iii Common Code 041744189

rv German WKN-code Not Applicable

Private Placement number Not Applicable

vi Any dearing systems othir than Not Applicable

Euroclear and Clearstrearfl Luxembourg

and the relevant numbers



The Depository TrustCompany Not Applicable

vii Delivery Delivery against payment

vi Names and addresses of additional Not Applicable

Paying Delivery Agents if any

ix Names and addresses of Calculation Banco Bilbao Vizcaya Ar9entana

Agents if different from Deutsche Bank
Via de los Poblados s/n 28033 Madnd

AG London Branch

Spain

Ii



Final Terms

cOOPERA11EVECENTRPLE RAIFFEISEN.BOERENLEENBANK B.A

RAOBAt4K NEDERLAND

coOperatle formed under the laws pf the Netherlands with its statutory seat in Amsterdam

COOPERA11EVE CENTR4LE RAIFFEISEN-BOERENLEENBANK BA
RABOBANK PJEDERL.AND AUSTRALIA BRANCH

Australian Bdsiness Number 70003917655

coOperae formed under the laws bf the Netherlands with its statutory seat in Amsterdam

006PERATIEVE CENTRLE RAIFFEISEN-BOERENLEENBANK B.A

RABOBANK NEERLAND SINGAPORE BRANCH

Singapore Company RegIstration Number F03634W

coOperatie formed under the laws of the Netherlands with its statutory seat in Amsterdam

Euro 1100000000
Global Medium-Term Note Programme

Oue from seven days to perpetuity

SERIES NO 1975A

TRANCHE N0

USD 200000000 3.375 per cent Fixed Rate Notes 2009 due 19 February 2013

to be immediately consolidated and omi single series with the Issuers USD 550000000

3.375 per cnt Fixed Rate Notes 2009 due 19 Februaty 2013 Issued on 19 February 2009

Issue PrIce 99.339 per cent

plus 37 days accrued interest from and including 19 February 2009 to but excludIng 28 March

2009

Credit Sulsee Morgan Stanley Rabobank InternatIonal

The date of these Final Terms Is 24 March 2009



PART CONTRACTUAL TERMS

Terms used herein shat be deemed to be defined as such for the purposes of the Conditions set

forth an the Offenng Circular the Offeting Circular dated 13 May 2008 which constitutes base

prospectus for the purposes of the Prospectus Directive Directive 2003171/EC the Prospectus

Directive Ths document constitutes the Final Terms of the Notes descnbed herein for the

purposes of Aiticle 54 of the Prospectus Directive and must be read in conjunctaçn with the

Offenng 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 wilt be issued

on the terms of these Final Terms read together with theOffedngCirct$a Each lssuer1accepts

responsibility for the information contained In these Final Terms which when read together with

the Offering Circtdar 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 $521 CB Utrecht the Netherlands and the principal office

In England of the Arranger and of the Paying Agent In Luxembourg Amsterdam and Pans and

www.bourse.Iu

Each potential Investor In the NàØi rn deterinkil the iüIthbulIt Of that invÆtment In

light of Its own circumstances potential Inve tor should not Invest In Notes which are

complex financial Instruments unless It has the expertise either alone or with financial

adviser to evaluate how the Notes will perform under changing conditions the resulting

effects on the value of the notes andthO Impact thtiinistmØnt wilt have On the potential

Investors overall Investment portfoIIo

lsstir Coperaflevecentrale-Ralffalsen

Boerenleenbank BA Rabobank

Nedealand

SedcsN1nbr-- 1975A --H
II TrancheNumber --

single series with the Issuers USD

550000000 3.375 per cent Fixed Rate

Notes2O09duØt9FebrUary 2013 issued on

19 February 2009

Specified Currency or Currencies United States dollars USD
Aggregate Nominal Amount

Series -Av USD750O00000

ii Tranche USD 200000000

lssuePrice 99.339percentofthe AggregateNominal

AmntofthetranhØlus37dØys

accruedihterestfromandlnctudingi9

Febw29to.butcdudkig26 March

2009

Specified Denominations USD 1000

ii Calculation Amount USD 1000

Al 0594335



IssueDate 26.Maich2009.

ii Interest Comniencement ate 19 Fe mar 2009

ftifrereiit from the tsue Date

MatudDate 19FCbUar2013

pomestic NOt Domestic Note there will No

beh gross-up for wlthhokling tak

10 intefest BasIs 3375 per
cent Fixed Rate

11 RedemptIon/Payment Basis Redemption at par

12 Change of interest or Redempbon/ NotApphcable

PaymentBasis

13 Put/Call Options NotApplicable

14 Status of the Notes senIor

li.. Dateappov fas ceof Notes bier

15MethOdöfdiStribUtldn

PROYISoNSREI4tiNG1OITERES1QFANYAYAB

16 Fixed Rate NoteProvislons Apphcablev

Rateoflnterest -.- 3.375perceflt.peraflflUflipayabiearlflUalY

in armar

ii Interest Payment Dates

iii Fixed Coupon Amount

iv Broken Amount

Day Cint Frgt1I Cdnditfl

vi DsteinaQr pstsptdl$Or
1a

vii OtherterrnsrelatiflgQtbefl1ettOdu

of calculating interest for Fixed Rate

Notes

17 FloatIng Rate Provisions Not Applicable

18 Zero Coupon Note ProvliOni Not Applicable

19 Index UnkeJnterstNàtePbIslOfls

20 EquIty Unkedlnteresttlote ProvSnL

21 Dual Currency Not Provilons

PROVISIONS RELATING TO REDEMPTiON

22 Call Option

19 February In each year

USD 33.75 per CactldtlohAthbuflt

Not Applicable
1U

3O/36O unadjusted

Not Appiicable

Not Applicable

Not Applicable

Not Applicable

Not Applicable

Not Applicable

A10594335



Not Appbcable

25 FInal Redemption Amount Equity

Linked Redemption Notes

26 FInal Redemption Amount index

Linked Redemption Notes

27 Early Redemption Amount

Early Redemption Amounts

payable per Calculation Amount

and/or the method of calculating

the same it requ Wed or different

from that set out in the Conditions

on redemption on the

occurrence of an event of default

Condition 13 or for illegality

Condition 7J or for taxation

reasons ConditIon 7c or in

the case of Equity Unked

Redemption Notes following

certaincorporataeventsin

accordance with Condition 7g or

in the case of Index Unked

Redemption Notes following an

Index Modification Index

Cancellation or Index Disruption

Event CondItion 7h or in the

case of Equity Linked Redemption.

Notes or Index Linked

RedemptionNotesfollowIng an

Additional Disruption Event if

applicable Condition 7J

ii Redemption for taxation reasons Yes

pemutted on days other than

Interest Payment Dates Condition

7c

lii Unmatured Coupons tobecome Yes

voiduponearly.redemptión

Bearer Notes only Condition

101

Al 0594335

23 Put Option

24 FInal Redemption Amount attNotes USD 1000 per Calculation Amount

except Equity Unked Redemption

Notes and Index United Ridemption

Notes of Each Note

Not Applicable

Not Applicable

As set out In the Conditions

GENERAL PROVISIONS APPUCABLE TO ThE NOTES

28 Form of Notes Bearer Notes



New Global Notes Yes

Global Note which Is echangeable for Definitive Notes

in the limited curcunstans specified in the permanent

Global Note

29 FInancial Centres ConditIon LCndOn New York and TARGET

10h or other special

provisions relating to payment

dates

30 Talons for future Coupons or No

Receipts to be attached to

DefinltlveNotesanddateson.

whlchsuchTatonsmature

31 Details relating to Partly Paid NotApplicable

Notesamountofeach

paymentoomprisingthelssue

Piiceanddateonwhich each

paymentistobemadeand

consequencesif any of failure

topayincludinganyrightofthe

IssuertofOrfelttheNotesand

interest due on late payment

32 DetaUsrelatingtolnstalment NotApplicable

Notes Amount of each

instalment date on which each

payment Is to be made

33 Redenominatlon NotApplicable

renominahsatlon and

reconventioning provisions

34 Consolidation provisions Not Applicable

35 Other terms or special So long as BearerNotes are representedby

conditions temporary andloi permanent Global Note and the

temporary andlor permanent Global Note Is held on

behalf pf Euroclear Clearstrearn Luxembousg or any

other leanng system notwtthtanding Condition 17

notices to Notahokters may be given by delivery of the

relevant notke to tht clearing system for

communication by it to entitled accountholders Any

notice thus delivered to that clearing system shall be

deemed to have been given to the Noteholders on the

day on which that notice is delivered to the clearing



DISTRIBUTION

36 if syndicated names Credit Sides Securities Europe Umited

and adesses of One Cabot Square

Managers LonE144QJ
The United Kingdom

Morgan Stanley Co International plc

25 Cabot Square

Canary Marf

LondcnEl44OA

United Kingdom

Cobperatleve Central RaPffeIsenBoerenk

B.A.Rabobank International

Thames Court

One Queenhlthe

London

EC4V 3RL

United Kingdom

Not Applicable

225 per cart combined management and

underwriting commission of the Aggng Nominal

Amount

NotApplicable ...

The Prospectus as well as any other material relating

to the Notes does not constitute an Issue prospectus

pursuant toArticies 652a or 1156 of the Swiss Code of

Obligations The Notes riot be listed on the SIX

Swiss Exchange and therefore the documents

relatingto the Notes Including but not limited to the

Prospectus do not daim to comply with the disclosure

standards of the listing rules of SIX Swiss Exchange

and correSponding prospectus schemes annexed to

the lIsbn9 rifles of the SIX Swiss Exchange

The Notes are being offered by way of pnvate

placement to limited and selected circle of Investors

In Switzerland without any public offering arid only to

investors wiio do not subscilbelor the Notes with the

Intention to distribute them to the public The investors

will be Individuafly approached by the Issuer from time

to time

II Stabilising Managers

any

iii Managers

Commission

37 If non-syndicated1 name arid

address of DeaIer

38

39

Applicable TEFRA exemption Rules

Additional selling restrictions SwItzerland

A10504335



LISTING AND ADMISSION TO TRADING APPLICAT1ON

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 110.000000000 Global Medium Term Note

Programme of Rabobank
Nederland

RESPONSIBILITY

The Issuer accepts responsibility for the Information contained in these Final Terms

Signed on behalf of the Issuec

Duly authónsed

The Prospectus as well as any other material relating

to the Notes Is personal and confidential to each

offeree and do not constitutean offerto anyother

person The Prospectus may only be used by those

lnvestorstowhomlt has been handedoutIn

connection with the offer described herein and may

neither directly nor indirectly be distributed or made

available to other persons without the express consent

of the Issuer It may not be used in connection with any

other offer and shall in particular not be copied and/or

distributed to the public in Switzerland or from

Sedand

40 SubscriptIon period NotApplicabte

GENERAL

41 AdditIonal steps that may only Not Appbcab

be taken following approval by

an Extraordinary Resolution in

accordance with Condition

14a

42 The aggregate principal EuTo154285800

amount of Notes Issued has

been translatedintoEuro atthe

rate of 07714 produclnga

denominated In Euro

43 In the case of Notes listed on Not Applicable

Euronext Amsterdam
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PART OTHER INFORMATiON

Listing ..
Listing ..iLuxembourgStockExchange

ii Admlsson to Trading Apphcation has been made for the Notes to be admitted to

trading on the Luxembourg Stock Exthange Regulated

Market with effect from 26 March 2009

iii Estimate of total expenses Euro 400

related to admission to

trading

RatIngs

Rating
The Notes to be Issued have been rated

SW MA

Moodys

Fitch Ratings Ltd

As de1ned by Standard Poor an AAA rating means that

the Notes have the highest rating assigned by Standard

Poors and that the Issuers capacity to meet Its financial

commitment on the obligation Is extremely strong As defined

.... .byMoc grneaflsthattheNotesaiudgedto

be of the highest quality with mjnimal Credit risfc As defined

by Fitch an AM rating means that the Notes are judged to be

of vety high credit quality and derte expetaticns of low

credit risk It indicates very strong capacity for payment of

financial commitments and Is not signll1can vulfierable to

eSeŁàb events

NotificatIon

The Netherlands Authority for the Financial Markets Autoriteit FinanciWe MóiAtón aSprbVided eÆthof

the Commission bancaire financiØe at deà assUances CBFA jnt Belgium Epitroph KeiIaiagoras In

Greece ComLson Naclonal del Marcado do Vaiores CNMV in AutontØ des mastØs financiers

AMP In France Irish Financial Regulatoiy Authority In Ireland Commlsslone Nazionale per Fe Socletâ

Fe Boisa CONSOB in ItaIy Kredittiisynet in Norway Financial Market Authority FMA In Austria

Rahoitustarkastus in Finland Flnansinspektfoflen in Sweden Financial Services Authority FSA in United

Kingdom Commission do surveillance di sedeur financier in Luxembourg the Bundesanstalt fOr

Finanzdienstlelstungsaufsicht BaFin in Germany the Komisja Papieidw Wanosciovqch GieW in Poland

the Comisia Natlonala Valocrllor Mobtham in Romania and çomlssao do Mercado do valores Mobmanos

in Portugal with 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 flhng of the Final Terms with the

Netherlands Authority for the Financial Markets unless and until the Issuer advises such action has been

taken
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Interests of natural and legal persons involved In the Issue

Save as disclosed in the Offenng Circular so far as the issuer is aware no person involved in the offer of

the Notes has an interest material to the offer

Reasons for the offer estimated net proceeds and total expenses

Reasons fbi the offer Banking Business

ii Estimated net proceeds USD 198921750 including 37 days accrued interest

iii Estimated total expenses USD 450000 comprIsing combined management and

underwriting commission

YIeld Fixed Rate Notes Only

Indication of yield 3.527 per cent per annum

The yield is calculated at the Issue Date on the basis of the

Issue Price it is NOT an indication of future yield

HIstoric interest rates Floating Rate Notes only

Not Applicable

Performance of Indexlfomiula explanation of effect on value of

investment and associated risks and other information concerning the

underlying Index-Linked Notes only

Not Applicable

Performance of ratetsi of exchang and explanation of effect on value of Investment Dual
Currency Notes only

Not Applicable

10 Performance of underlying explanation of effec on value of Investment and associated

risks and information concerning the Underlyln9 Equity-L inked Notes only

Not Appilcable

11 OperatIonal information

intended to be held in manner which Yes
p..

would allow Eurosystem eligibility Note that the designation eyes 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 monetay policy and intra-day

credit operations by the Eurosystem either upon

issueor at any or all times during their life Such

recognition will depend upon satisfaction of the

Eurosystem eligibility critena

Ii lSlN Code XS0412484163

iii Common Code 041248416

iv German MN-code Not Applicable
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Private Placement number NotApplICable

vi Any clearing systems other than Not Applicable

Euroclear and Clearsileam Luxembourg

and the relevant numbers

vii Delivery
Delivery against payment

viii Names and addresses of additional NotApplicable

Paying DeliveiyAgefltS ifany

ix Names and addresses of Calciiatlon Not Applicable

Agents if dterent from Deutsche Sanlc

London Branch

12 General

Time period during which the offer Is 30 days from 26 March 2009

open

ii Description of the application process NotApphcabte

iii Description of possibility to reduce Not Applicable

iv ManneiorrefUfldiflgeXCees amount NotApplicabiB

paid by applicants

Minimum nd1or maximum mount of Not Applicable

application

vi Method and time limit for paying up the Investors will be notified of their allocations of

securities and for delivety of the Notes and the settlement anangements In

ft
Hu bsueDateagsin8tpamenttOtheiSSUtthe

vii Manner and date In which results of the Not Applicable

offer.aretobe

yin Procedure for exercise of any right of Not Applicable

preemptionthenegotiabulltyof

subscription rights and the treatment of

subscription rights not exercised
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FJNALTERMS

Date2GMarch2009

RABOBANK STRUCTURED PRQDUCTS

Jssue of EUR5000000 Fixed Rate Credit Linked Notes due 2010 the Notes

pursuant to the EUR 8000000000 Structured Medium Term Note Programme

THE iSSUER I-lAS MADE NO iNVESTIGATION INTO THE TREATMENT OF ThE NOTES BY THE

TAX AUTHORJTJES OF ANY COUNTRY INCLUDING 1HE UNITED STATES OF AMERiCA

INVESTORS ARE STRONGLY ADViSED TO TAKE THEIR OWN TAX ADVICE

PART 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 dated 22 December 2008 which constitutes bÆseprospectus
for the puqoses of the

Prospectus Directive Directive 2003/71/EC the Prospectus Directive This documenteonstitutes the Final

Terms of the Notes described hereinfq thçpurposes ofArticle 5.4 of the Prospectus Drective 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 combiiàtionf these Fiital Terms and the Offering Circular The Offering

Circular is available for viewing during normal business hours and may be obtained at Rabobank

International Croeselaan 18 3S21 CBUtiecht Netherlands and www.rabobank.nf

These Final Terms do not constitute an offertp eH or the solicitation of an offer to buy any Notes other than

the Notes to which they relate or an offer to sell or the solicitation of an ôffr to buy Notes by any person in

an circumstances in which such offer or solicitation is unlaful

The disthbntion of these Final Terms and the otfermg sale and delivery of the Notes in certain jurisdictions

maybe restricted by lawPŒtsoæinto whosepossession these Final Terms come ar rqured by the Issuer to

inform themsclvesabout andto obscrve anysuch restrictions For further description of certain restrictions

on the offering and sale ofthe Series see Subscription and Sale in the Offering Circular as supplemented or

amended by these Final Terms

The information contained in these Final Terms does not constitute afi inestment rdcànmendation

The purchase of Notes may involve substantial risks and is suitabi oJyfor investors whohave the knowledge

and experience in financial and business matters necessaiyto enable themto evaluate she risks and the merits

of an investment in the Notes 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 Gircular as supplementedfrom lime to time

Issuer Coöperatieve Centrale Raiffeisen-Boerenleenbank B.A

Rabobank Structured Products

Series Number 3259

Tranche Number

Specified Currency or Currencies EUR

Aggregate nominal amount

Series EUR5000000

LIBO2/TOKJG/2336066.4
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Trche EURS00000O

Issue Price of Tranche 100.00 per cent of the aggregate nominal amount

Specified Denominations EURI 000000

Calculation Amount EURI 000 000

Issue Date 23 March 2009

interest Commencement Date Issue Date

Maturity Date or Redemption Month 26 March 2010 the Scheduled Maturity Date subject

as provided in Condition 10f

intretBasis 9.25percent Fixed Rate

Further particulars speced low

Redmption/PanØntBasis redit Linked Redemption

Protecion Amount Not Applicable

11 Change of interest Basis or. 4ot Applicable

Redemption/Paymet Basis ..

l2 Investor Put iJsuer cal1/Qbligato N.Applicable

Redemption

13 Status of the Notes Senior and unsecured

.estc ote

Date of approval for issuance of Not Applicable

Notes

14 Method of distribution Non-Syndicated

PROVISIONS RELATING TO INTEREST IF ANY PAYABLE

FIXED RATE NOTE PROVISIONS

15 Fixed Rate Note Provisions Applicable

Rates of Interest 9.25 per cent per atinurn payable on the Interest

Payment Date in arrear

Interest Payment Dates The Scheduled Maturity Date

Determination Dates Not Applicable

Business Day Convention Not Applicable

Additional Financial Centres Not ApplicabIe

Fixed Coupon Amounts .Not Applicable Notwithstanding the terms of the

LIBO2ITOKJG/2336066.4



second paragraph of Condition 4a the amount of

interest payable on the Interest Payment Date will be

determined in accordance with paragraph 15i below

Broken Amounts Not Applicable

Day Count Fraction 301360

Other terms relating to the The amount of interest payable 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 Agentin its sole and absplute discretion in

accordance with the following formula

.i the average daily outstanding aggregate nominal

amount of the 4otes in the Fixed Interest Period

multiplied iithe Rate of Interest multiplied by iii

..the.DayCount Fraction

lf.anotice is delivered by.theçaLculatiop Agettoth
Noteholders relating to the postponement of the

Scheduled Maturity Date in-accordance-With Condition

10t interest on the Notes shall accrue at rate equal

tb rh rate applicable from time -to time on overnight

deposit accounts with the Calculation -Agent from but

excluding the Scheduled Maturity Date to but

including theTeariiŁrto occur of the date oit which the

Conditions to Settlement are satisfied and the

Postponed Maturity Date

For the avoidance of doubt if Credit Event

Determination Date occurs t-on the Notes

will be payable by the Issuer in accordance with

-Coiiditio4g

FLOATING RATE NOTE PROVISIONS

16 Floating Rate Note Provisions Not Applicable

ZERO COUPON NOTE PROVISIONS

17 Zero Coupon Note Provisions Not Applicable

CURRENCY LINKED INTEREST NOTE PROVISIONS

18 Currency Linked Intrest Note Ndtpplicable

Provisions

COMMODITY LINKED INTEREST NOTE PROVISIONS

19 Commodity Linked Interest Note Not Applicable

Provisions

INDEX LINKED INTEREST NOTE PROVISIONS

20 hidex LinkedInterst Note Provisions Not Applicable
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EQUITY LIN ID TEREST NOTE PROVISIONS

21 Eqwty Lrnked Interest Nole Provls3ons Not Applicable

CREDIT LINKEDLNTEREST NOTE PROVISIONS

22 Credit Linked Interest Note Provisions Not Applicable

FUND LINKED INTEREST NOTE PROVISIONS

23 Fund Linked Interest Note Provisions Not Applicable

DUAL CURRENCY INTEREST NOTE FROVISIONS

24 Dual Currency Interest Note Provisions Not Applicable

PROVISIONS RELATING TO OPTIONAL REPEMPT1ON AND
AMOUNT

25 IssueT Call Not Applicable

Condition 5c

FINAL REDEMPTION

26 Investor Put Not Applicable

Condition 5d

27 Obligatory Redemption Not Applicable

Condition 5f

28 Final Redemption Amount of each Note Sec paragraph 33

CURRENCY LINKED REDEMPTION NOTE PROVISIONS

29 Currency Linked Redemption Notes .Not Applicable

COMMODiTY LINKEI REDEMPTION NOTE PROVISIONS

30 Commodity Linked Redemption Notes Not Applicable

INDEX LINKED REDEMPTION NOTE PROVISIONS

31. Index Linked Redemption Notes NOt Applicable

EQUITY LINKED REDEMPTION NOTE PROVISIONS

32 Equity Linked Redemption Notes Not Applicable

CREDIT LINKED REDEMPTION NOTE PROVISIONS

33 Credit Linked kedemption Notes Applicable

Whether redemption of the Notes Cash Settlement

will be by.iCash Settlement or

ii Physical Delivery or Cash

Settlement and/or Physical

LIBO2frOKJG/2336066.4



TNOtC will be redeemed at its nominal amount

unless Credit event Petermination Date occurs on or

prior to the Scheduled Maturity Date or the Postponed

Maturity Date in which case the Notes will be

redeemed in accordance with Condition 10b

Valuation Dates Single Valuation Date

Any Business Day falling between the 45th and the

122nd Business .Day following the Credit Event

Determination Date as determined by the Calculation

Agnt in itssole and absolute discretion

Valuation Time In reLation to each Valuation Obligation as defined in

paragraph 33y below at or around 1100 a.m in the

principal tsathng market for such Valuation Obligation

as determined by the Calculation Agent in its sole nd
absolute discretion

Applicable

Provisions relating to Quai1ing Guarantee and

Underlying Obligation Applicabk

Credit Events Bankruptcy

Failure to Pay

Payment Requirement USD1000000 or its

etuiàknts cakulated by theCalculation Agent in

thç relevant Obligation Currency in either case as

the oôuftØnee of the re1eant Credit Ent

Qrac eiod xtnsion ot Applicabe

Restructuring

Provisions relating to Multiple Holder Obligation

Condition 10l Applicable

Provisions relating to Restructuring Credit Event

Condition 10k Applicable

Provisions relating to Repudiation/Moratorium

Extension 10d Not Applicable

kestructuring Maturity Limitation and Fully

Transferable Obligation Not Applicable

Modified Restructuring Maturity Limitation and

Conditionally Transferable Obligation Applicable

Default Reqwrement USD10000 000 or its equivalent as calculated by the

Calculation Agent in the relevant Obligation Currency

-5-

Delivery

Relevant provisions for

determining the Final

Redemption Amount

Calculation Agent City London

Trade Date ..9MarŁh 2009

Reference Entity or Entities ArceJorMittai

Reference Obligation or

Obligations

All Guarantees

Not Applicable

L1B021T0KJG12336066.4
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in either case as of the occurrence of the relevant

Credit Event

Conditions to SettlernØnt Notice of Publicly Available Information Applicable

Obligations

if Applicable

Public Sources As set out in Condition

Specified Number

Obligation Category Borrowed Money

Obligation Characieristics None

Additional Obligations Not Applicable

Excluded Obligationss Not Applicable

Accrual oflnterest upon Credit Not Applicable

Event

Redemption following Merger

Event

QuotationMehod Bld

Quotation Amount With respect to any Valuation Obligation of the

Reference Enti the amount selected by the

Calculation Agent in its sole and absolute discretion

provided that such amount shall not be less than the

Minimum Quotation Amount and ii the aggregate of

th Quotation Amounts for all Valuation Obligations

seleeted by the Calculation Agent converted where

applicable as set out in the definition of Valuation

Obligations Portfolio in paragraph 33y below shall

not exceed the outstanding aggregate nominal amount

of the Notes

Minimum Quotation Amount

Quotation Dealers

EUR 1000000

The definition of Quotation Dealer in Condition 10j

shall be deemed to be deleted and replaced by the

definition in paragraph 33y below

Condition 101 Not Applicable

Credit Event RedemptionV The Credit Event Redemption Amount shall be each

Amount Notes pro rata share of the Cash Settlement Amount

as defined in paragraph 33y below

Credit Event Redemption Date 11w day falling Business Days after the day on which

.VV the Weited Average Final Price as defined in

paragraph 33y below is detenuined
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Quotations The definition of Quotation in Condition 10j shall be

deemed to be deleted and replaced by the definition in

paragraph 33y below

Highest For the avoidance of doubt the definition of

Highest in paragraph of the definition of

Valuation Method shall apply even though there is no

Reference Obligation and could be more than one

Valuation Obligation

Terms relating to Physical Not Applicable

Delivery

Csh Seftiement Amount means an amount

determined by the Calculation Agent in its sole and

absQlute discretion on the date on which the Finl Price

is determined in respect of each Valuation Obligation in

4he Valuation .Ob1igatons Portolio which is qual to

the outstanding aggregate nominal amount of the Notes

multiplied by the Weighted Average Final Price

Conditionally Transferable Obligation has the

meaning given to it in Condition 10j save that the

reference in such definition to Deliverable Obligation

thaflJbe deemed to bØ1à reference..o Valuation

.Obligation

Final Price means in respect of Valuation

Obiigàtion th posuchValuatiOn Obligation

kpresed as percentage determined in accordance

%viththe Valuation Method

Valuation Method

Other terms or special

conditions

The following additional definitions shall be applicable

to the Notes

Full Quotation has thà æeaning.given to it in

Condition 10j save that the reference in such

definition to the Reference Obligation shall be

to be reference to the relevant Valuation

Obhatton

Módffied Restracturing Matu Limitaüon Date

tbe meaning given to it in Condition 10j save that

thereference in such definition to Deliverable

Obligation shall be deemed to be reference to

Vlion Obligation

Quotation means in respect of any Valuation

Obligation each Full Quotation or the Weighted

Average Quotation obtained and expressed as

percentage with respect to the Valuation Date in the

manner that follows

the Calculation Agent shall aftempt to obtain

Full Quotations with respect to each Valuation

LIBO2T0KJG12336066.4
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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

Weighted Average Quotation If the

Calculation Agent is unable to obtain two or

more Full Quotations or 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 Quotation Dealer at the Valuation Time

on such tenth Business Day or if no Full

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

Quotations shall not include accrued but unpaid

interest

Quotation Dealer means in respect of any Valuation

Qbligaion dealer in obligations of the pe of such

Cligation for which Quotations are to be obtained as

selected by the Calculation Agent in its sole and

aboiute discretion

Valuation Obligation means notwithstanding

anything to the contrary in the Conditions one or more

obligations of the Reference Enti either directly or as

provider of Quali1ing Guarantee as selected by the

Calculation Agent in its sole and absolute discretion

described by the Valuation Obligation Category and

having the Valuation Obligation Characteristics

ii

Valuation Obhgation Category means Bond or

Loan where Bond or Loan has the meaning given to it

in Condition lOj

LIBO2ITOKJG/2336066.4
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Maximum Maturity 30 years

Not Bearer

where such terms have the meanings given to them in

Condition 10j and the terms of paragraph

Interpretation of Provisions of Deliverable

Obligations shall be applicable to the Valuation

Obligations save that in each case references to

Delivery Date or Settlement Date shall be deemed

to be references to Valuation Date and ii references

to Deliverable Obligation Deliverable Obligation

Category and Deliverable Obligation Characteristics

shall be deemed to be references to Valuation

Obligation 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

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 week preceding the Notification Date as the

Calculation Agent may specify in such notice as

selected by the Calculation Agent in its sole and

âbsolte 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

Ca1clation Agent may replace any Valuation

Obligation selected and previously notified to the Issuer

tO and including the Business Day immediately

recedng the Valuation Date by notifying the Issuer of

any such substitution If any substituted Valuation

Obligation is denominated in 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

ott any Business Day in the week preceding such date

as the Calculation Agent may specify in the relevant

Valuation Obligation Characteristics means

Not Subordinated

Specified Currency

Not Contingent

Assignable Loan

Consent equired Loan

Transferable

..

.1

.-J

.- --
..-
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notice

Weighted Average Final Price means the weighted

average of the Final Prices determined for each

Valuation Obligation in the Valuation Obligations

Portfolio weighted by reference to the outstanding

principal balance of such Valuation Obligations The

Final Price of each Valuation Obligation shall be

expressed as percentage and determInedin accordance

with the Valuation Method and the definition of

Quotation1 and

Weighted Average Quotation has the meaning givee

to in Condition 10j save that the reference in such

definition to the Reference Obligation shall be

deemed to be reference to the relevant Valuation

Obligation

For the avoidance of doubt all other references in

Condition 100 to Deliverable Obligation

Dçliverable Obligation Category and Deliverable

Obligation Characteristics shall be deemed to be

referenees to Valuation Obligation Valuation

Obligation Category and Valuation Obligation

Characteristics respeedvely

The definition of Successor shall be deemed to be

amended by the deletion of the fourth paragraph thereof

and the insertion of the following wording

WJere pursuant to paragraph iXC or iD above

nº or more SuccessOrs have been idfltified in respect

of Reference Entity that has been subjeCt to the

reIevant Successiofl Event the Affected Entity the

Affeóted Erdity will nO longer be Reference Entiir

and ech Successor will be deemed to be Reference

Entity

Tlie Calculation Agent shall in its sole and absolute

discretion with respect to the Affected Entity and its

Successors specify the terms applicable to such

Successors when the relevant Succession Event is

effective The terms applicable to any such Successor

shall be the corresponding terms specified in the Final

Terms as applicable to the Affected Entity unless the

Calculation Agent considers that such terms have

changed since the Trade pate or are different from the

terms applicableto or that new teims are applicable to

such Successor in which case the Caculation Agent

shall determine the terms that shall apply to the

Suc-cessor as soon as reasonably practicable

For the avoidance of doubt if Succession Event

occurs with respect to Reference Entity multiple

Successors may be designated with
respect to such

10-
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t4 entityin accordance with paragraphs to above

and the Conditions to Settlement shall be capable of

being satisfied with respect to any such Successor

FUND LINKED REDEMPTON NOTE PROVISIONS

34 Fund LmIceJ edemption Notes Not Applicable

DUAL CUR NC.IWEMPTION NOTE PROVISIONS

35 bua rreicy Rdernption Notes Not Applicable

GINERAL PLO VISIONS RELATING TO REDEMIIION

36 Partly Paid Notes Not Applicable

37 instalment Notes NotApplicable

38 Early Redemption Amount Such amount as shall be determined by the Calculation

AgØnt in its sole and absolute discretion which ou1d

hàe the effect of preser ing for the Noteholders the

economic equivalent of the obligations of the Issuer

under the Notes taking into account the credit linked

nature thereof and the cost to the Issuer of unwinding or

otherwise liquidating any related credit hedge The

Cikulation Agent shalJ in making such determination

take into account the occurrence of any Credit Event in

respect of which Credit eat Redemption Date has

dr may become due but which as at the time of the

dtØrmination has not occurred

39 idjusment fçr aryRedemption NtApplicable

Unwind Costs

GENE1AL PWWISIONS APLIBLE TO TIlE NOTES

40 Form fNdÔs Bearer Notes

Temporaiy Global Note exchangeable for Permanent

Global Note which is exchangeable for Definitive Notes

in the limited circumstances set out in the Permanent

.1 GlObatNote

41 Add itionâl Financial Centrs or other Not Applicable

sciàl pioisions1atintoPyment

Days ii Condition1lf

42 TalOnsfdr future Coupoiis or Receipts tc No
be attathŁd to DefinitheNótØs nd
datii which sucli TÆlóns mature

43 Other finalterms The definition of Business Day in the Conditions shall

be amended by the deletion of the words Amsterdam

and in sub-paragraph thereof

44 Further Issues provision Condition iS applies

LIB021T0KJG12336066.4



12

DISTRIBUTION

45 If syndicated names and Not Applicable

addresses of Dealers and

underwriting commitments

Date of Subscription Agreement Not Applicable

Stabilising Managers Not Applicable

If nonsyndicated name and

address of relevant Dealer

BNP Paribas London Branch 10 Flarewood Avenue

London NWI 6AA

Total commission and

concession

U.S Selling Restrictions

46 Additional selling restrictions

47 Additional United States Tax

Considerations

Not Applicable

TEFRA

Not Applicable

Not Applicable

PURPOSE OF FINAL TERMS

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

LIBO2ITOKJG/2336066.4



RESPONSIBILITY

The Issuer accepts responsibility for the information contained in these Final Tei-ms and to the best knov ledge

and behef of the Issuer the infonnatton contained in these Final Terms is in accordance with the facts and does

not omit anything IikeI to affect the import of such information Information on the Reference Entity the
Reference Information has been extracted from the Reference Entitys 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 Entity nO facts have been omitted which would render the

reproduced information inaccurate or misIeading

13

Signed oó behalf of t4ier
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PART B-OTHER INFORMATION

LISTING AND ADMISSION TO TRADING

Listingand Admission totrading Applicatiotr has been made bythe issuer or on its

behalf to ListtheNotes on the Official List of the

Luxembourg Stock Exchange and to be admitted to

trading on the Luxembourg Stock Exchange

Regulated Market with effeàt from the earliest

the Issue Date

ii Estimate of total expenses related to EIJR 715

admission to trading

RATINGS

Ratings Not Applicable

NOTIFICATION

The Auloriteil Financiºk 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 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 .-

INTERESTS OF NATURAL AND LEGAL PERSONS iNVOLVED IN THE ISSUE

Save for any fees payable to the Dealer and the distribution fees paid to EXANE so far as the issuer

is aware no person involved in The issue of the Notes has an interest material totheoffer

Fees will be paid to EXANE in respect of the issue of the Notes The fs cover distribution and/or

structuring costs Details of such fees are available from EXANE upon request.

REASONS FOR THE OFFER ESTIMATED NET PROCEEDS AND TOTAL EXPENSES

Reasons for the offer .- As set out under Use of -Pro ceds in the Offering

Circular

Estimated net proceeds The net proeedsis not available.

Estimated total expenses
The net proceeds is not available

LIBO2ITOKJG2336066.4
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INFORMATION IN RELATION TOt THE RIFERENCE ENTITY EXPLANATiON OF
EFFECT ON VALUE OF INVESTMENT AND ASSOCIATED RISKS

The Notes are linked to the credit of ArcetorMittal the Reference Entity The Reference Entity is

the wortds largest and most global steel producer lnforriation about the Reference Entity is available

on its websitewww.arcetormittal.com

The àttefition of any potential purchasers .ç.f the Notes is drawn to the Risk Factors set out in the

Offering Circular with particular ference 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 ordinaty dcbt securities issued by

the Issuer in that the amount of principal and interest payable by the Issuer is depen4ent on whether

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 auct 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 cOntextoftheirfinancial situation

The Issuer does not intend to provide post-issuance information

OPERATIONALINFORMATION

a- ISIN

Common Code 041807229

The Depository Trust Company Not Applicable
.ii

A1ycleaiinsteis erthÆit .c .NotApplicàble /1

DTC Euroclear Bank S.AJN.V and

CLearstranankingsocieteanonyme i. .-

and the relóväntidºntfiàioh 1.

Delivery D1jV àgÆinstpayment

Nanies and addresse of additionat Not Applicable

Paying/Delivery Agents ifany

Names and addresses of Calculation BNP Paribas London Branch 10 Harewood

Agents ifdifferent from Avenue London NW 6AA

CoOperatievŁ tetraiØRÆiffesŁn

Boerenleenbank B.A Rabobank

International

1BO2tTOKJQ/2336O66.4



Finatlerms

COOPERATIEVE CENTRALE RAIFFEISEN-BOERENLEENBANK B.A

RABOBANK NEDERLAND

cooperate formed under the laws of the Netherlands with its statutory seat in Amsterdam

COOPERATIEVE CENTRALE RAIFFE1SEN.BOERENLEENBANK B.A

RABOBANK NEDERLAND AUSTRALIA BRANCH

Austraian Business Number 70003917655

cooperatie formed under the laws of the Netherlands with its statutory seat in Amsterdam

COPERATIEVE CENTRALE RAIFFEISEN-BOERENLEENBANK BA
RABOBANK NEDERLAND SINGAPORE BRANCH

Singapore Company Registration Number F03634W

cooperatie formed under the laws of the Nethedands with its statutory seat In Amsterdam

Euro 110000000000

Global Medium-Term Note Programme

Due from seven days to perpetuity

SERIES NO 1974k

TRANCHE NO

AUD 50000000 4.50 per cent Fixed Rate Notes 2009 due 17 February 2012 the Notes

to be consolidated and form single series with the AUD 100000000 4.50 per cent Fixed

Rats Notes 2009 due February 2012 issued on 17 February 2009 the AUD 50000000 50

per cent Fixed Rate Notes 2009 due 17 February 2012 Issued on 19 February 2009 and the

AUD 750000004.50 per cent Fixed Rate Notes 2009 duel February 2012 issued on

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 CONTRACTUAL TERMS

Terms used herein shall be deemed to bedefined assuc.for the purposes of the Conditions set

forth in the Offering Circular the Offering Circular dated May 13 2008 which constitutes

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 54 of the Prospectus Directive and must be read in conjunction with the

Offering Circular Fuli information on the lisuer andthe offer of the Notes is onf available àflihe

basis of the combination of these Final Terms and the Offering Circular The Notes wilL be 1ssed

on the terms of these Final Terms read together with the Offenng Circular Each Issuer accepts

responsiblkty for the information contained in these Final Terms which when read together with

the Offering Circular contains all information that is materal in the context of the Issue of the

Notes The Offenng Circular is available for viewing at and copies may be obtained from

Rabobank Nedeiland at Croeselaan 183521 CB Utrechtlhe Netherlands and the principal office

in England of the Arranger and of the Paying Agent in Luxembourg Amsterdam and Pans and

www bourse lu

Each potential Investor In the Notes must determin the suitability of that Investment In

light of Its own circumstances potential Investor should not Invest In Nots which are

complex financial Instruments unless It has the expertise either alone or with financial

adviser to evaluate how the Notes will perform under changing conditions the resulting

effects on the value of the notes and theimpact thiSlflvestmfltWlli hare on the potefltlaf

investorsoverallinveetmentportfolio

issuer Cooperabeve Centrale Rail feisen4oeçenleenbank

Rabobank Nederiand Australia Branch

SerlesNumber 1974A-
ii Tranche Number

lffungibiewithan..

existing Series details of AUD 100000000 4.50 percent Fixed Rate Notes

stSeries including 2009 de 17 Febwa 2012 issued on 17 Februa

date on which the Notes 2009 the A1.JD 5O000OOD 450 par cent Fixed Rate

become fungible Notes 2009 due 17 February 2012 Issued on 19

February 2009 and the AUD 75000000 4.50 per cent

FedR te Notes2009 duel February 2012 issued

on6March200D

SpecifIed Currency or Australian Dollars AUD
Currencies

Aggregate Nominal Amount

Series AUD 275000000

ii Tranche AIJD 50000000

issue Pnce 1004175 per cent of the Aggregate Nominal Amount

pius 38 days accrued interest from and including 17

February 2009 to but excluding 27 March 2009

Specified Denominations AUD 1000



Calculation Amount AUO40O0

Issue Date 2lMafth 2009

Interest Commencement 17 February 2009

Date

if thfferent thm the issue

Maturity Date 17 February 2012

insNoteif Domestic No

Note there wifl be no gross-up

for withholding tax

10 Interest Basis 460 pr cent Fixed Rate

uerpacUle specified be
11 RedempbonlPayment Basis Redemption at ar

12 Change.ofnterest.or N0ttlP
.RedemptipaymSiS

13 PutICaIiOptiOfls NotAppicable-

14 is Status of the Notes Senior

ii Date approval for Not Applicable

Issuance of Notes

àlteiiç
..

15 Method of distlibution Syndicated

PROVISIONS RELATiNG TO INTEREST IF ANY PAYAELE

18 FIxed Rate Note Provisions Applicable

RÆtiofIntereŁt .NN pce pera payabeannually in

ii Interest ayrrent Dateçs
11 February in each year commencing on 17

February 2010 and ending on the Maturity

Oats

in FiXed Coupon AiuOunt AUD45.O0 per Calculation Amount

iv Broken Amount Ndt Applicable

Day Count Fraction Condition Ad ÆVAtual ICMAI unadjusted

1a
vi Determination Dates Condition Not Applicable

1a
vii Other terms relating to the method Not Applicable

qf cuting terest Fixed

Rate Notes

17 Floating Rate ProvisIons NotApplicable



18 Zero Coupon Note Provisions Not Apphcable

19 Index Linked Interest Note Provisions

20 Equity Unked interest Note

Provisions

21 Dual Currency Note Provisions

PROVISIONS RELATING TO REDEMPTiON

22 Call Option

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 Not Applicable

Linked Redemption Notes

Early Redemption Amounts

payable per Caicuiation

Amount and/or the method of

calculating the same if

required or if different from

that set out in the Conditions

on redemption on the

occurrence of an event of

default Condition 13 or

for illegality Condition 7e or

for taxation reasons

Condition 7c or in the

case of Equity Linked

Redemption Notes following

certain corporate events in

accordancewith Condition

7g or in the case of Index

Linked Redemption Notes

following an Index

Modtication Index

Cancellation or Index

Disruption Event Condition

7h or in the case of

Equity Linked Redemption

Notes or Index Linked

Redemption Notesfollowing.

NotApplicable

NotApplicable

NotApplicable

Not Applicable

Not Applicable

AUDI 000 per Calculation Amount

26 FInal Redemption Amount Index Not Applicable
..

Linked Redemption Notes
..

EarfyRedemptlonAmount

AS set out in the Conditions



an Additional Disruption Event

If applicable Condition 71

ii Redemption for tax Yes

reasons permitted ondays

other than Interest Payment

Dates Condition 7c
iii Unmatured Coupons to Yes

become void upon eaily

redemption Bearer Notes

only Condition 10i

GENERAL PROVISIONS APPLICABLE TO THE NOTES

28 Formof Notes Bearer Notes

New Global Notes No

29 Financial Centres Condition LondonSydney and TARGET

10h or other special

provisions relating to payment

dates

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

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 Details relating to Instalment Not Applicable

Notes Amount of each

instalment date on which each

payment is to be made

33 Redenominatlon Not Applicable

renominailsatlon and

reconventioning provisions

34 Consolidation provisions Not Applicable

35 Other terms or special

Temporary Global Note exchangeable for Permanent

Global Note which is exchangeable for Definitive Notes

intiiŒiirnited clrcurnstaæceÆ specified in the permanent

GiobalNote

So long as Bearer Notes are represented by

temporary andlor permanentGlobal Note and the



conditions temporary and/or permanent Global Note is held on

behalf of Euroclear Clearstrearn Luxembourg or any

other clearing system notwlthstandingCondition 17

nou tb No may gIven bY delivery of the

communication by It to entitled accountholdars Any

notice thus delivered to that clearing system shall be

deemed to have been given to the Notehoiders on the

day on which that notice is delivered to the clearing

system

DISTRIBUTION

36 if syndicated names The Tomnto-Dotii0fl Bank

and addresses of
Triton Court

14/18 Finsbwy Square
Managers London EC2A 1DB

United Kingdom

Coöpsratieve Centrate Rafifelsen-Boorenleenbank

B.A Rabobank international

Thames Court

One Queenhithe

London EC4V3RL

United Kingdom

ii Stabilislng Managers The Toronto-Dominion Bank

if any

iii Dealers CommissIon 1.1875 per cent selling commission

0.1875 per cent combined managóment and

underwriting commission

37 If non-syndicated name and Not Applicable

address of Dealer

3$ Applicable TEFRA exemption Rules

39 Additional selling restrictions Not Applicable

40 Subscription period Not Applicable

GENERAL

41 Additional steps that may only Not Applicable

be taken following approval by

an Extraordinary Resolution in

accordance with Condition

14a

42 The aggregate principal Euro 253521O0

amount of Notes Issued has

been translated into Euro at the

rate of 0.507042 producing

sum of for Notes not

denominated in Euro

43 in the case of Notes listed on Not Applicable



EuronextAflsterdafl1

USTING AND ADMISSION TOTRAD1NG APPUCATION

These Final Terms Compns8 the final terms required to hat and have admitted to trading the issue

of Notes descnbed herein pursuant to the Euro 110000000000 Global Medium Term Note

Programme of Rabobank Nederland

RESPON1BILITY

The Issuer accepts ponsibility for the information contained in these Final Terms

Sig If the Issuer

Duly autho



Luxembourg Stock Exchange

Apphcatlon has been made for the Notestobe açimUed to

trading on the Luxembourg Stock Exchanges.Regulated

Market with effect from 27 March 2009

The Notes are to be consolidated and tom She Series

with the ALSO 100000000 4.50 per cent Notes 2009 due 17

February 2012 issued on 17 February 2009 the ALSO

50000000 4.50 per cent Fixed Rate Notes 2009 due 17

February 2012 issued on 19 February 2009 and the ALSO

75000000 4.50 per cent Notes 2009 due 17 February 2012

issued on March 2009 which are listed and admitted to

trading on the Luxembourg Stock exchange

Fitch Ratings Lid

As defined by Standard Poors an MA rating means that

the Notes hve the highest rating assigned by Standard

Poors and that the Issuers capacity to meet its financial

commitmenton the obligation is extrerrtely strong As defined

byMoodftanA2iatiflg meansthatthe Notes are judged to

be of the highest qua1ity with minimal credit risk. As defined

by Fitch an AA rating means that the Notes are judged to be

of very high credit qual and denote expectations of

credit risk It indicates very strong capacity for payment of

financial commitments and is not significantly vulnerable to

foreseeable events

NotificatIon

LiSting

PART THER INFORMATION

Lsting

Admission toTrading

iii Estimate of total expenses.. EUR 400
related to admission to

trading

Ratings

Rating
The Notes to be issued have been rated

SP AM
.. Moodys Ma



The Netherlands Authority for the FinancialMarkets Autoriteit Financiºle Markters has provided each of

the Commission bancairs flnanciŒireetdes assurances QBFA in Belgium Epltroph Kefalala gores in

Greece Comisfón NacAonal do Mercado do Woras CNMV in Spain Autoætó des marches financiers

AMF in France Irish Financial Regulatory Authority in Ireland CommlssioneNazionale perle Società

Ia Borsa CONSOB In Italy Kr attiiaynet in Norway Financial MarketAuthority FMA in Austria

Raholtustarkastus in Finland AnŁ JAsöMtionn inSweden Financial Services Authority FSA in United

Kingdom mmission de suiveillence dli seeurflnancieriæ Luxembourg the Bundesanstalt für

FinanzdieflSfleiStLIflgsaUfSlCht BaRn in Gemianythe Komlsja Papierow Waltoscioii3ch Gield in

Poland the ComisiÆNationala Valodlor MObIJIOXO in Romania and çomissao do Mercado de valores

MobiIinos In Portugal with certificate of approval attesting that the Offering Circular has been

drawn up in accordance with the Prospectus Directive

Notwithstanding the furegoing no offer of Notes to the public may be made in any Relevant Member

State which requires the Issuer to undertake any actionn addition to the filing of the Final Terms with the

Netherlands Authority for the Financial Maikets unless and until the Issuer advises such action has been

taken

Interests ofnatural and te9ipersons involved In the Issue

Save as disclosed in the Offering Circular so farS the fssu is aware no person invbivedln the offer of

the Notes has an Interest material to the offer

Reasons for the otter estimated net proceeds and total expenses

Reasons for the offer Banking business

ii Estimated net proceeds AUD 4973299658

iii Estimated total expenses iWO 710000 comprising AUD 687500 Dealers Commission

and Dealers expenses

Yield Ficed Rate Notes Only

1ndiationof.yieId 4340 percent per annum

læeyield is calculated atthe Issue Date on the basis of the

Issue Price It Is NOT an indication of future yield

Hl.toIclnterest ratea fpgRateNot9S.ofllY

NotApplicable
.i

Performance of indexifqnnuia explanation of effect on value of

invstrflellt and associated iskand other Information concerning the

underlying fndex-L inked Notes on
Not Applicable

Performance of rate of exchange and explanation of effect on value of Investment Dual

Currency Notes only

Not Applicable

10 Performance of underlying 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 manner which No

would allow Eurosystem eligibility

It ISIN Code XS0412228917

lii Common Code 041222891

lv German WKN-code Not Applicable

Private Placement number Not Applicable

vi Any dearing systems other than NotAppilcable

Euroclear and Clearstream Luxembourg

and the relevant numbers

vii Delivery Delivery against payment

viii Names and addresses of additional Not Applicable

Paying Delivery Agents if any

ix Names and addresses of Calculation Not Applicable

Agents if different from Deutsche Bank

London Branch

12 General

Time period during which the offer is Not Applicable

open

II Descnption of the application process Not Applicable

ill Description of possibility to reduce Not Applicable

subscriptions

Iv Manner for refunding excess amount Not Applicable

paid by applicants

Minimum andlor maximum amount of Investors wilt be notified of thair 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 paying up the Not Applicable

securities and for delivery of the

securities

vii Manner and date in which results of the NotApplicable

offerare to be made public

viii Procedure for exercise of any right of Not Applicable

pre-emption the negotiability of

subscription rights and thetreatmentóf

subscription rights not exercised


