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Beer industry margins determined by market share

30-9-2009 Other news

In the beer industry superior market share leads to superior margins says new Rabobank report on the largest global

brewers In the next five years market share will become increasingly important for all the major brewers

Margins and lower consumption

Major brewers operating margins have not suffered from the economic downturn On the contrary restructuring better

pricing and lower production costs have helped margins and cash flows says Rabobank beverage analyst Cyrille Filott

The downturn has lead to lower beer consumption both at home and in restaurants and bars This decline in

consumption volumes has been mostly offset by an increase in prices Most brewers raised prices last year and have not

felt the urge to drive volumes higher in the current downturn by lowering prices says FiIott

Beer prices not likely to drop

In the near future Rabobank does not expect brewers to lower prices in order to increase volumes All four of the major

brewers have broad portfolio of beer offerings from premium to cheaper brands

Brewers would rather accept switch by the consumer to cheaper brand also owned by the brewer than to lower the

price of their premium brand says Filott Possible price reductions by premium brands are likely to hurt the brand image

and therefore potential long-term sales and margin opportunities

Global consumption trends

No immediate global volume recovery is expected due to the prolonged economic downturn Regional volume trends are

likely
to continue says the report

In the second quarter of 2009 Eastern Europe performed poorly with volume decline of nearly 10 percent compared to

last year Africa and some parts of Asia did relatively well during the same period trend that is
likely

to continue in the

second half of 2009 says Filott

Market share determining margins

The report also shows that high market share for brewer in region often provides high margin for the brewer

Given the focus on margins by the brewers further consolidation to achieve better market share is very likely says Filott

However first the major brewers have to repay some of the debt that was raised for the recent wave of consolidation

Food Agribusiness Research

http//www.rabobank.com/content/news/news_archive/O 87-Beerindustrymarginsdeterminedbymarketshare.j sp 05-10-2009
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U.S becomes third largest dairy exporter

29-9-2009 Other news

The United States has emerged as the number three dairy exporter in the world after Europe and New Zealand for 2008

says Rabobank dairy expert Mark Voorbergen Rabobank has released the World Dairy Map examining international dairy

trade flows milk production figures export destinations consumption and processor consolidation

U.S overtakes Australia

In dairy exports the United States made gains and moved up from fourth place last year Australian drought conditions

over the past few years affected milk production In 2008 dairy export focus weakened in Australia providing space for the

U.S to move into the third spot said dairy analyst Voorbergen

While becoming sizeable exporter the U.S also remains large destination market for imports The new edition of the

dairy map shows global overview of casein dairy protein flows around the world The U.S is presented as the main

destination for casein trade while New Zealand is the main supplier of casein into the U.S

Milk producers in exporting regions are interested in knowing where their milk is being sold while processors will surely

be interested in levels of processor consolidation and consumption figures of different dairy products in the main markets

of the world Voorbergen said Traders on the other hand will undoubtedly use the map to gauge their share of all

individual trade flows

Venezuelan import market grows
In surprising development Venezuela is shown to be one of the leading dairy importers in the world claiming the

number two position just behind Russia

Hugo Chavez the countrys president is great advocate of social programmes aimed at feeding the population

Voorbergen said With stocks of milk powder building up in the country 2009 imports have been less impressive but this

will likely be temporary dip as the massive imports have done lot of damage to the local Venezuelan producers

As long as the political situation remains unchanged and the oil revenues used to finance the programmes keep coming

in the country will remain favoured export destination for milk powder

Europe dominates consumption charts

European countries are still riding high in per capita consumption charts in various dairy products Western Europes lead

in consumption levels is insurmountable leaving Eastern European countries with only the possibility of moving closer to

but not reaching the levels seen in Western Europe J\I co

Food Agribusiness Research

http//www.rabobank.com/content/news/news_archive/086-USbecomesthirdlargestclairyexporter.j sp 05-10-2009
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Economic Research Western Europe

29-9-2009 Other news

The past few months have seen increasing signals that the worst of the recession is over for the global economy For

Europe the combination of government measures and turnaround in the worldwide inventory cycle play an important

part in recovery Rabobank Economic Research Department has produced monthly update reports for the largest euro

zone economies

The Netherlands

The Dutch economy has benefited from the stabilisation of world trade The contraction in the second quarter of this year
at 0.9% quarter-on-quarter was accordingly less pronounced than the unprecedented contraction of 2.7% in the first

quarter International trade is providing something of foothold but not much stability After substantial contraction in the

current year we can only conclude that the envisaged recovery will be meager in 2010

Germany
The German economy surprised on the upside in the second quarter growing by 0.3% quarter-on-quarter following four

consecutive quarters of decline Looking closely at the breakdown it becomes apparent that the underlying economic

fundamentals are still weak The largest contribution to GDP growth came from net exports fed by ongoing weakness in

imports rather than meaningful surge in exports

Italy

The Italian economy benefits from the global economic turnaround and as result posted much milder rate of

contraction in the second quarter than it did in previous quarters There are number of weaknesses in the economy that

prevent us from being overly confident about an imminent ending of the current recession though Economic contraction

is
likely

to extend into the second half of the year

Spain

In the second quarter the Spanish economy contracted for the fourth consecutive quarter Although the 1.1% contraction

was smaller than that of the first quarter Spain lags the euro zone economy as whole which contracted by only 0.1%

The available data for July and August indicate that the Spanish economy will continue to trail the euro zone economy in

the third quarter

The Rabobank Economic Research Department follows analyses and predicts financial and economic developments in

the Netherlands and around the world In the near future more economic research will be available online in English The

France update will be added October

Related information

http//www.rabobank.com/content/news/news_archive/085-EconomicResearchWestemEurope.jsp 05-10-2009
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Economic Research September Update The Netherands

Economic Research September Update Germany

Economic Research September Update Italy

Economic Research September Update Spain

http//www.rabobank.com/content/news/news archive/085-EconomicResearchWesternEurope.jsp 05-10-2009
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Rabobank and Eureko to cooperate more closely

24-9-2009 Other news

Rabobank and Eureko have reached agreement on intensifying their successful commercial cooperation Eureka and its

two largest shareholders Rabobank and Vereniging Achmea have also extended their existing agreement relating to an

intention to merge

This commercial cooperation has grown in many areas in recent years For example Rabobank and Eureka are investing

together in offering products via multimedia channels in order to serve customers in different ways Both Eureka and

Rabobank stress that the intention to merge should be seen separately from the commercial cooperation under which

products and services are offered jointly to customers

Piet Moerland Chairman of the Executive Board of Rabobank said We attach great value to the strategic cooperation

between Rabobank and Eureko Via Interpolis our customers have access to all the products and services offered by

Achmea the largest insurance company on the Dutch market which like Rabobank is unlisted

Willem van Duin Chairman of the Executive Board of Eureko said Rabobank and Eureka agree that the priority is to

expand our commercial cooperation The share of Interpolis policies within the total product offering of the local

Rabobanks will grow further Jointly offering financial services to our customers strengthens the excellent position already

enjoyed by both Rabobank and Eureka two distinctive companies with similar cooperative background and similar

position in society

Press Release Rabobank and Eureka

DC

http//www.rabobank.comlcontent/news/news_archive/084-RabobankandEurekotocooperatemoreclosely.jsp 05-10-2009
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Rabobank Agri CommoditiesMonthly September

23-9-2009 Other news

The new international crop year begins October and sugar farmers are facing global sugar deficit If sugar prices rise

too high demand could temporarily weaken This month the Rabobank Agri Commodities Monthly looks at the effects of

global fundamentals prices and gives an outlook for sugar wheat corn and soybeans

Sugar

Deficit of million tonnes expected for 2008/09 international crop year

Continuing concern regarding impact of poor Indian monsoon on crop prospects

Threat that demand could weaken temporarily if prices rise too far

The 2009/10 international crop year will begin October and the latest assessment of global sugar fundamentals points

to another substantial sugar deficit for 2009/1 following 10.4 million tonne deficit estimated for 2008/09 Current prices

appear to be fully factoring in the view of the 2009/10 deficit

Wheat

Seasonal conditions have been relatively favourable for Northern Hemisphere production

Australian production receiving rainfall but production risks remain

Further build Dup in world stock levels to keep prices on the defensive throughout the 2009/10 season

Wheat prices are likely to see some further downside pressure over the short term however low in the market is

expected to be reached within the next 50 cents Moving into 2010 prices are likely to see some modest recovery as
market focus shifts to be what is expected to be significantly smaller world wheat crop in 2010 with farmers reducing
their plantings and input applications based on lower returns

Corn

Low prices likely to encourage additional demand

Corn needs to gain acreage in 2010/11 which should support prices long term LC
Large U.S new crop production

Estimates indicate 2009/10 ending stocks to be adequate

Corn price movements will continue to be influenced by weather developments in the immediate future which will keep

price volatility relatively high The corn market should see some recovery into the first half of 2010 as the battle for

05-10-2009
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acreage between corn and soybeans is likely to result in an appreciation of prices

Soybeans

Ongoing strong global demand

Increased reliance on U.S export supplies to keep the U.S new crop balance sheet tight

2009/10 U.S production forecast to be record large

Potential for large South American new crop plantings

Soybean prices are likely to come under seasonal harvest pressure over the coming weeks as new crop supplies begin to

fill depleted old crop pipelines However the worlds reliance on U.S supplies should see demand remain robust into the

new year helping to support prices

Food Agribusiness Research

Contact form Food Agribusiness Research

http//www.rabobank.comlcontent/news/newsarchive/083-SeptemberRabobankAgricommoditiesMonthly.jsp 05-10-2009
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International dairy prices begin to recover

23-9-2009 Other news

The beginning of global economic recovery is having positive impact on international dairy prices according to the

Rabobank Dairy Quarterly report However while prices are beginning to improve potential roadblocks remain

The recent price support has come from combination of tighter fundamentals for new production and shift in sentiment

as the market finally reached clear turning point says report author and Rabobank analyst Tim Hunt

Economic growth has exceeded expectation in some key economies in recent months The result of this is that demand

has continued to improve The Whole Milk Powder WMP market in particular has been squeezed We have seen sharp

jump in Chinese imports alongside firm buying in key North African and Middle Eastern markets resulting in increasing

consumption in those countries Hunt says

U.S dairy commodity prices have in fact jumped 20 to 30 percent this quarter the first significant rise since the crisis

While some of this price rise can be contributed to the softening of the US dollar itself the rest has been combination of

increasing demand and
falling

retail prices says the dairy analyst

Dairy imports improve

The Rabobank report says that import buying has started to improve with international trade rising six percent above the

same time last year

Buying from North Africa and the Middle East is reported to remain strong with Russia entering the market again and

Japan showing signs of stabilisation says Hunt

But China remains the key engine for recent growth in import demand The combination of cheap import prices and

switch to safer imported product continues to fuel powder imports with Chinese buying accounting for at least 75 percent

of the increase in WMP trade growth in this quarter says the analyst SEC f\

On the supply side despite milk production stagnating in most of the major milk export regions hopes of supply

reduction are yet to be fulfilled

Brazil is so far the only region to significantly reduce milk production some countries are yet to reduce milk supply at all

and others are showing disconcerting signs of actually expanding says Hunt

ascil

Press Release Rabobank Dairy Quarterly Third Quarter 2009

http//www.rabobank.com/contenllnews/newsarchive/082-Internationaldairypricesbegintorecover.jsp 05-10-2009
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Springtime rally for New Zealand farmer confidence

22-9-2009 Other news

good start to spring growing conditions has rallied New Zealand rural confidence However concerns about the rising

dollar and volatile commodity prices have kept farmer sentiment at low levels according to the latest quarterly Rabobank

Rural Confidence Survey

Results at Glance

Farmer confidence has increased for the first time in 12 months

Sentiment however remains constrained by concerns about the rising dollar and volatile commodity prices

Dairy producers are back to being the most optimistic farm sector though confidence also improved in beef and sheep

farmers

Farmer investment intentions remain robust with 80% expecting to increase or maintain their farm business investment

Spring is typically time when New Zealand farmers are at their most optimistic This latest rise in confidence follows

three previous consecutive declines This year sentiment had not made it back into net positive territory with more

farmers still expecting conditions to worsen than the number expecting conditions to improve said Rabobank General

Manager Rural New Zealand Ben Russell

While there has been good start to spring growing conditions across most of the country this hasnt served to outweigh

market factors such as the high NZ dollar volatile commodity prices and concerns about the global economy which

are impacting to constrain farmer sentiment said Russell

Russell said this subdued pricing was particularly evident in beef lamb and venison prices which were usually at their

seasonal peak now but have been very flat or easing rS5fl9

The survey also showed dairy farmers had returned to being the most positive of all the sectors and the only group with

net positive outlook with more dairy producers expecting economic conditions to improve than those expecting conditions

to worsen

Sheep and beef farmers had the strongest and most stable investment intentions Dairy farmers had also reversed the

previous trend from the last survey to decrease their investment said Russell

Related information

Press Release New Zealand Farmer Confidence Survey September 2009

http//www.rabobank.com/contentJnews/newsarchive/08 -SpringtimerallyforNewZealandfarmerconfidence.jsp 05-10-2009
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Rabobank Financial Markets Outlook 2010

17-9-2009 Other news

The world economy is recovering from the biggest post-war slump but it will be sluggish recovery for the year ahead

says the Rabobank Financial Markets Outlook for 2010 released from Singapore 15 September The outlook focuses on

growth and inflation the Central Banks the equity markets forecasts and how Japans economy and recovery are

gathering momentum and global attention

Growth and inflation

Easing inflation has enabled central banks to cut rates to record lows Governments have strengthened their grips on the

financial sector and economic stimulus packages were introduced

However interbank lending activity
remains thin This is partly reflected in combination of ultra low base rates and

excess liquidity
due to central bank measures Rising delinquency/foreclosure rates are still weighing on valuations of

mortgage-based instruments says Jan Lambregts Rabobank Global Head of Financial Markets Research

Central Banks

The U.S government has strengthened its grips on the financial sector As result regulatory framework overhaul is

underway The U.S Federal Reserve Fed has focused on record low rates as well as extending and expanding liquidity

and swap-lines to get the economy going

Although Japan registered strong second quarter performance this should not be interpreted as Japan leading the rest

of the world out of the recession Japan is among the hardest hit economies thus having more room for rebound It will

be external rather than internal demand which will be the key driver for Japans gradual recovery

Equity Markets
SEC

Equities in Japan and emerging markets are preferred over U.S and Europe says Victoria Mio Senior Portfolio Manager
of Robeco Group subsidiary of Rabobank Group specialising in asset management This is because the centre of the

world is moving towards east Asians weight in the global market capitalisation accounts for only 21 per cent For Asia

there is less leverage which will mean stronger recovery potential

The European equity markets will have limited attraction as economies remain sluggish Europe has largely the same

problems as Japan but its equity markets are more expensively valued The market can only move high if euro starts to WasIingtori tic

depreciate 110

Valuations of the U.S equity market look good versus interest rates Aggressive government intervention supports
economic recovery With weak dollar it is positive for U.S exports Robeco sees the time is right for investors to invest

in the U.S equity market

Japans equity market is perceived as the worlds cheapest developed marker Domestic and overseas investors will re

http//www.rabobank.com/content/news/news_archive/080-FinancialMarketsOutlook20 0.jsp 05-10-2009
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allocate towards Japanese equity market Another factor in favour of Japan is Yen broke 100 versus the dollar as safe

haven currency

Robecos forecast

Robecos forecast is that Asia will be the most attractive equity region for 2010 Domestic investors interest will be

driving force and to expect short-term correction to be followed by 2010 rally Robeco is also bullish on Taiwan Thailand

and Indonesia equity markets with Japan being good buy for the patient investors Outside Asia Robeco prefers the

U.S equity market over Europe

Related information

Press Release Rabobank Financial Markets Outlook 2010

http//www.rabobank.com/contentJnews/news archive/080-Financ jalMarketsOutlook2O 0.j sp 05-10-2009
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Key figures

Amounts in millions ofeuros 30-Jun-09 31-Dec-08 30-Jun-08 31-Dec-07 30-Jun-07

Volurne.of.services

Total assets 615361 6121.20 567787 5.70491 59.1674

Private sector loan portfolio 415239 408620 .3.80880 355973 343873

Amounts.due to customers .. 284908 304214 275530 276610 250034

Assets under .manage.ment.an.d hel.d.in custody for clients 194700 183600 .209700 231800 233900

FinanciaJpositionand..solven.cy

Equity 36853 3345.9 32192 3.1409 2969.7

lien capital1 31178 30358 .. 2.9840 285.18 265.88

Qualifying capital1 32273 30912 3101.7 29190 27209

Risk-weighted assets1 23.9670 238080 2161.32 266573 260721

2009-I 2008-Il 2008-I 2007-Il 2007-I

.Profi andioss..a.ccount

Income 6257 5899 5753 5343 5679

Operati.n.g.expens.es 3695 3.894 3717 3798 3865

Val.ue.adj.ustments 11.19 1031 158 100 1.66

Taxation 127 167 265 283

Net.p.rofit 131.6 1141 1613 13.31 1365

Ratios

Ti.er.l.ratio1 13.0% 12.7% 1i.2%2 10.7% 10.2%

.BiSratio1 1.3.5% 13.0% 11..6%2 10.9% 10.4%

Net.pr.oft.growth 1.8% 14% 18% 1.6% 14%

Retu.rnon..equi.ty 8.7% 8.0% 11.3% 1% 1.0.3%

Efficiency ratio 59.1.% 66.0% 64.6% 71.1% 1%

30-Jun-09 31-Dec-08 30-Jun-08 31-Dec-07 30-Jun-07

Nearby

.Memberba.nks 152 15.3 1.6.1 1.74 183

Offices 1061 1112 11.30 1159 11.93

Cash.dispensing.machines 3079 3097 3134 31.07 3139

Members.x 1000 1731 1707 1678 1638 680

Foreign.pla.ces of business 603 56.9 517 349 355

Market.shares .in.the.Netherlands

Mortgages
30% 30% 30% 28% 29%

Savings 40% 41% 41% 40%

Small .and medium-sized enterprises 41.% 39% 38% 38% 39%

Ratings

Standard.P.oors AAA AAA AAA AAA AAA

Moodys Investor Servic Aaa Aaa Aaa Aaa Aaa

DBRS MA MA MA AAA MA

Personell data

Nu.mb.er.ofemployees.in.FThs 60490 60568 60247 737 54044

These figures have been based on the Basel II requirements with effect from 2008

At 30-Jun-08 these ratios have been calculated taking into consideration floor of 90%

Rabobank Group Interim Repors 2009
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Rabobank Group at glance

Net profit down 18% 180Q _____

in millions of euros

2008-I

2009-I

Bad debt costs increased due to the economic decline in the

first half of2009 Despite thsse developments the Tier ratio

landed at high 130% Lower growth was recorded in the

loan portfolio as result of slower rote of growth in the

mortgage and corporate loon portfolios Businesses main

tamed lower amount of deposits whilst pri vote individuals

increased their savings deposits held at Robo honk

Rabobank Group

Rabobank Group is an international financial services

provider operating on the basis of cooperative

principles It offers retail banking wholesale banking

asset management leasing real estate and insurance

services Strategic focus is on achieving market

leadership as an all-finance bank in the Netherlands

and on building on the banks leading position as

food agri bank internationally Rabobank Group is

comprised of independent local Rabobanks plus

Rabobank Nederland their central organisation as

well as number of subsidiaries and associates

including 39% equity interest in Eureko an insurance

company The organisation which has about 60000

employees in FTEs operates in 46 countries

Net profit down 43%

in millions of euros

2008-

ilif 2009-I

Loan portfolio up 2%

in billions ofeuros

31-Dec-08

30-Jun-09

320

Ii
Pro fit from domeshc retail banking operations fell in the

first half of 2009 due to rising bad debt costs and low

margins on savings crsa result of fierce competition

Rabo bank managed bolster its position in the mortgage

and SME markets The local Rabo banks were largely able

to fund themselves using the influx of customer deposits

ll4ore and more local Rabahanks are introducing the

Rabo honk 2010 Programme which is meant to improve

and streamline customer service at lower cost

Domestic retail banking

Rabobank is not only the largest mortgage

lender savings bank and insurance broker in the

Netherlands but it is also market leader in the

SME sector The 152 independent local Rabobanks

have nearly 1100 branches boasting about 29000

FTEs and over 3000 cash-dispensing machines They

serve upwards of 7.5 million Dutch private and

corporate clients offering comprehensive range of

financial services In addition to the local Rabobanks

the domestic retail banking division also includes

Obvion Obvion mortgage lender for the

brokerage channel works with independent

mortgage brokers

500

400

300

200

100

Robo honk International extended more loans to Dutch

businesses and food agri customers while scalinfi down

its lending to non-core clients interest rote developments

hod positive impact on income at Global Financial

Markets The economic downswing led to some

impairments at Participations and an increase in bad

debt costs especially in Ireland

Wholesale and international retail banking

Rabobank International the wholesale banking and

international retail banking divisions supports

Rabobank Group in its ambition to become market

leader in all-finance services in the Netherlands and

concentrates its efforts on the food agri sector on

global level.This group entity has branches and offices

in 28 countries employing about 15000 FTEs globally

Rabobank International undertakes regionally based

corporate banking activities and also boasts globally

operating divisions such as Global Financial Markets

Structured Finance Leveraged Finance Renewable

Energy Infrastructure Finance Direct Banking and

Trade Commodity Finance The retail banking

operations come under the Rabobank label except

where the activities of Irish-based ACCBank wholly

owned subsidiary and Polish-based Bank BGZ in

which Rabobank International holds 59% equity

stake are concerned Rabobank International also

has private equity interests

Loan portfolio up 2%

in billions of euros

31-Dec-08

30-Jun-09

420

II

1000

Net profit up

EUR 354 million

in millions ofeuros

2008-I

ill 2009-I

100

11
Loan portfolio

down 1%

in billions of cocos

31-Dec-08

30-Jun-09

Rabobunk Group ntcbm beor 20CR



Net profit down

EUR 416 million

in millions of euros

2008-I

iT 2009-I

Assets under

management and

held in custody for

clients up 6%

in billions of euros

31-Dec-08

30-Jun-09

with the decline in ordinary commission income from asset

management and performance-related fees The recognised

gain on the sale of Alex made significant contribution to

earnings in 2008 Assets under management and held in

custody rose thanks to positive cash flows and return on

investments Disregarding the one-off rearganisation

expense item casts at Robeco showed downward trend

Although Sarasin adjusted its growth rate to the economic

conditions it did expand its network by adding some offices

Asset management and investment

Rabobank Groups asset management activities are

undertaken by Robeco globally operating asset

manager Schretlen Co Dutch private bank

and Sarasin Swiss private bank in which

Rabobank Group has 46% equity interest and

holds 69% of the voting rights These divisions

employ about 3500 FTEs in total

in Europe and Asia

Net profit down 58%

in millions of euros

2008-I

2009-I

Loan portfolio

volume up 1%

in billions of euros

31-Dec-08

30-Jun-09 levelled off also lndepender Dutch service far online

product comparison named Freo the most valued lender

in the Netherlands

Leasing

De Lage Landen which is responsible for

Rabobank Groups leasing activities offers broad

package of leasing trading and consumer loan

products on the Dutch home market On global

scale it provides asset financing services to

manufacturers vendors and distributors in more

than 30 countries to aid their sales transactions De

Lage Landen is active in eight European countries

with Athion Car Lease an international car leasing

company In the Netherlands De Lage Landen

supports Rabobank Groups ambition to become

market leader in consumer loans via such

platforms as Freo an online label De Lage Landen

has about 4700 employees in FTEs

Rabo Real Estate

Groups net profit

down 27%

in millions of euros

2008-I

2009-I

Stable loan portfolio

in billions of euros

31-Dec-08

30-Jun-09 were concerned the margin on new loans improved and bad

debt costs remained low Managed assets in real estate were

up 1% rising to EUR 6.9 billion

Real estate

Rabo Real Estate Group is responsible for

Rabobank Groups private and corporate real

estate operations Its three core areas are

development of residential and commercial real

estate financing and asset management In these

markets Rabo Real Estate Group operates the

labels of Bouwfonds Property Development MAB

Development FGH Bank and Bouwfonds REIM

Rabo Real Estate Group employs more than 1600

FTEs and is active mostly in the Benelux Germany

and France

Rabobank Group at gance

The drop in profit in the first half of 2009 was connected

125 25

De Loge Landen saw its bad debt costs increase as result

of the economic decline The growth of the loan portfolio

100 20

Due to the bearish property market Rabo Real Estate Group

said fewer homes in the first half of 2009 2636 than in the

same period last year 3384 Where its financing activities



Chairmansforeword

Many western countries are still battling with recession including the Netherlands

which is experiencing its most severe economic decline since World War II This has

created great problems for customers which is reflected in the results of Rabobank

Group During the first half of 2009 growth in income levelled off and just as in the

second half of 2008 bad debt costs were high As result of these developments

Rabobank Group achieved net profit of EUR .3 billion down 18% compared with

the same period last year We continued to have an extremely robust capital position

as reflected in our Tier ratio of 13% That said margins will have to improve and

further cost-cutting measures will have to be introduced in the short term in order

to maintain our sound capital position

The local Rabobanks expanded their position in the mortgage market and the small

and medium-sized enterprise SME sector Owing to the state of the Dutch economy
growth in mortgage lending and corporate lending slowed down More loans were

extended to food agri clients by Rabobank International and De Lage Landen and

private sector loan portfolio increased by 2% to EUR 415.2 billion Amounts due to

customers fell 6% to EUR 284.9 billion as result of an outflow of corporate time

deposits at Rabobank International Dutch private individuals put more of their

money towards savings which led to an increased in amounts due to customers at

the local Rabobanks

Net profit at EUR 1.3 billion despite recession

In spite of the recession and the poor state of the global economy Rabobank Group achieved net

profit of EUR 1.3 billion during the first half of 2009 compared with EUR 1.6 billion in the first six months

of 2008 Our Tier ratio the capital ratio that Rabobank Group considers very important was high at

13.0% and return on equity was 8.7%

Fierce competition on the Dutch savings market led to fall in the margin on savings products at the

local Rabobanks and Robeco At Rabobank International profit increased thanks to rise in income at

Global Financial Markets Regular commission income from asset management fell at Robeco and

Sarasin owing to decline in the value of assets under management De Lage Landen and EGH Bank

saw margins on newly granted loans improve Rabo Real Estate Group sold fewer homes and at lower

average margin leading to fall in associated revenues In order to maintain profitability at Rabobank

Group several costs were cut substantially During the first half of 2009 large number of employees

left Robeco and Rabo Real Estate Group as part of reorganisations Costs were cut at other group

entities as well

Our Dutch clients in the SME sector were adversely affected by the recession and this led to an increase

in bad debt costs at the local Rabobanks At Rabobank International and De Lage Landen too these costs

stood at historically high level just as they did in the second half of 2008 At group level bad debt

costs amounted to 55 basis points of the
average

loan portfolio long-term average 21 basis points

Growth in loan portfolio levelling off capital position bolstered

The recession in the Netherlands has led to slower growth in the mortgage and corporate loan portfolios

as result of which growth ri overall lending at Rabobank Group has gone down During the first half of

2009 private sector loan portfolio increased by 2% to EUR 415.2 billion Although Obvion and the local
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Rabobanks continued to show growth this growth was slower than in the same period last year owing

to the state of the economy At De Lage Landen the loan portfolio continued to grow while at Rabobank

International and Rabo Real Estate Group the loan portfolio remained more or less stable

Savings deposits at the local Rabobanks were up 5% to EUR 107.0 billion due to rise in saving by

clients Amounts due to customers fell 6% to EUR 284.9 billion largely as result of the outflow of

corporate time deposits at Rabobank International This outflow was largely down to two developments

acting in combination sharp fall in short-term interest rates and the fact that businesses needed to

draw on these funds

Assets under management increased at both Robeco and Sarasin thanks to positive cash flows and

slight stock market recovery in the first half of 2009 Managed assets in real estate also continued to grow

Equity went up 10% to EUR 36.9 billion owing to the retention of earnings and the issue of hybrid capital

Consolidating market share in mortgage and SME markets

While the market saw both growth in mortgage lending and corporate lending fall Rabobanks positions

were consolidated Our share of the Dutch mortgage market was up 0.5 percentage points to 30.1%

while our market share of the SME sector increased by percentage points to 41% Saving increased

among Dutch consumers and the savings market remained fiercely competitive The drop in Rabobank

Groups share of this market was limited from 40.7% at 31 December 2008 to 39.5% at 30 June 2009

Corporate social responsibility

Rabobank Group sets high standards with respect to CSR policy We apply the principle of CSR in all core

activities of our financial services and in our business operations

In order to explain how we operate in the food agri market we have formulated five Food Agri

Business Principles During the first half of 2009 Rabobank International started to discuss these

principles with its stakeholders Robeco and Sarasin have also continued to integrate CSR into their asset

management processes As part of this Robeco defined policy for the integration of ESG environmental

social and governance factors into the investment process Sarasin decided to switch to sustainable

investment style for its asset management activities which it has offered to some of its clients since 2009

The value of assets of Rabobank Group clients that are managed in sustainable manner continued to

rise At De Lage Landen Business Principles Committee advises the Executive Board on the application

of CSR principles and business ethics Rabo Real Estate Group also continued to integrate CSR into the

services it provides

For many years we have supported existing rural banks in developing countries through the interests

held by Rabo Development in six partner banks Together these partner banks provide work to over

6000 employees and provide services to more than 3.5 million customers

Piet Moerland P.W Chairman of the Executive Board of Rabo bank Nederland

Chairmans foreword



Lower rate of economic contraction

The global economic slump bottomed out in the first quarter of 2009 and the rate of economic decline

has since then eased in almost all countries Nevertheless most western economies are still in recession

The negative economic dynamics rising unemployment and falling corporate profits that are currently

affecting many countries will continue to have an adverse effect on global economic trends in the

upcoming quarters Furthermore it is not yet clear whether the financial system will recover sufficiently

to support an economic upsurge Although partial upswing in world trade and industrial production

might bring economic growth in the next few quarters we expect broader economic recovery to be

slow in most countries until 2010

This year the Netherlands is experiencing its most severe recession since World War II During the first

six months of the year economic activity fell across the board We expect the situation to stabilise in the

second half of the year but new predicament has arisen as industry and international trade are

recovering from the severe economic downturn of the previous quarters domestic spending is still

falling Spending will remain under pressure next year as well partly because of rising unemployment

As the global economy is expected to experience only moderate growth in 2010 next year exports

will not yet be able to provide the Dutch economy with the strong driver it so desperately needs

In short we still have rocky road ahead of us but it looks as if it is slowly rising leading us away from

the economic abyss

Implications for Rabobank Group

The gloomy economic outlook is likely to affect levels of activity at our clients This will lead to growth

in lending further levelling off Furthermore interest income at local Rabobanks has come under

pressure owing to fierce competition on the Dutch savings market Bad debt costs are also expected

to continue to be higher than the long-term average Improved margins and further cost cuts will be

necessary to maintain our sound capital position This is vital if we are to continue to service our clients

well in the long term

Piet Moerland

Chairman of the Executive Board of Rabobank Nederland
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Financial developments

Capital ratio remains high

Realisation financial targets

Tier ratio at 13.0%

Net profit down 18%

Return on equity at 8.7%

Balance sheet

Loan portfolio up 2% to EUR 415.2 billion

Amounts due to customers down 6% to EUR 284.9 billion

Equity up 10% to EUR 36.9 billion

Net profit at EUR 1.3 billion

Efficiency ratio improves 5.6 percentage points to 59.1%

RAROCat11.8%

The Tier ratio was 3.0% above the target level of 2.5% Return on equity was

8.7% with net profit falling by 18% to EUR .3 billion The economic downturn

caused rising bad debt costs In addition Rabobank Group experienced drop in

the growth rate of new mortgage products and in corporate lending Private sector

loan portfolio was up only 2% at EUR 415.2 billion Because businesses kept lower

amount of deposits at Rabobank amounts due to customers dropped by 6% to

EUR 2849 billion although savings deposits held by private individuals increased

by 4% to EUR 119.7 billion

Income saw 9% rise to EUR 6.3 billion which was attributable in particular to

strong improvement in treasury results Thanks to range of cost-cutting measures

operating expenses decreased by 1% to EUR 3.7 billion As result of these

developments the efficiency ratio improved by 5.6 percentage points landing

at 59.1%

Rna rar targets

Rabobank Group has three financial targets the Tier ratio return on equity and net profit growth

At 30 June 2009 the Tier ratio i.e Tier capital as percentage of risk-weighted assets was 13.0%

2.7% which is above the high target level of 12.5% As result of the retention of earnings and the

issue of Capital SecuritiesTier capital rose by 3% to EUR 31.2 30.4 billion despite the adverse effects

of the solvency rules The growth in the loan portfolio was contributing to 1% rise in risk-weighted

assets to EUR 239.7 238.1 billion Net profit was down 18% in the first half of 2009 the target being

10% increase Net profit was up 18% for the same period last year Return on equity i.e net profit as

percentage of Tier capital was 8.7% 11.3% falling short of the target of 10%

For page to 39 the amounts in brackets are the comparative figures For profit and loss data these are the figures for the first half of 2008

for balance sheet data these are the figures at year-end 2008 The comparative figures have been restated to reflect the insights gained since

their preparation

Financial developments Rabobank Group



Growth in loan portfolio levelling off

Loan portfolio by sector 450 Loan portfolio by group entity

in billions of euros 400 mid-2009

Food agri 350 Domestic retail banking

TIS 300 Wholesale banking and

Private individuals 250 international retail banking 24%

200 Leasing 5%

150 Realestate 4%

100 Other 1%

50

The loans to customers item was up 2% rising to EUR 435.8 426.3 billion The vast majority of these

loans relates to private sector lending The volume of this portfolio rose by 2% to EUR 415.2 408.6

billion due in particular to growth in the mortgage portfolio in the Netherlands De Lage Landens

loan portfolio increased further in size with Rabo Real Estate Groups loan portfolio remaining more

or less stable

Of the private sector loan portfolio 47% is made up of loans to private individuals 36% of loans to

the trade industry and services TIS sector and 17% of loans to the food agri sector Loans to private

individuals were up 2% to EUR 197.3 194.0 billion thanks to an increase in size of the mortgage

portfolio in the Netherlands Loans to private individuals are

virtually entirely comprised of mortgage loans and

consumer loans Loans to trade industry and

services TIS rose by 1% to EUR 147.7 146.3

billion TIS sectors that experienced growth were

real estate and wholesale with sectors such as

corporate services and transport and storage

contracting Loans to the food agri sector

increased by 3% to EUR 70.3 68.3 billion Of these

loans EUR 48.1 43.8 billion was extended to the

primary agricultural sector Within this portfolio

the grain sector increased in size Of private sector

loan portfolio 75% of loans was issued in the

Netherlands 10% in other European countries

11% in America 3% in Australia and New Zealand

and 1% elsewhere

rates more so than the rates on variable savings

deposits dropped sharply Because as result

Breakdown of savings variable savings offered more interesting

deposits alternative for clients these savings saw

in billions of euros substantial increase Of these deposits EUR 7.1

Other 6.6 billion was contributed by the foreign online

Roparco

Fixed-time deposits

Savings accounts

Telesavings

Internet savings

66%

30-06 31-12 30-06 31-12 30-06

2007 2007 2008 2008 2009

Loan portfolio food agri

by industry mid-2009

19%

16%

16%

12%

7%

6%

6%

Animal protein

Dairy

Grain and oil seeds

Fruit and vegetables

Food retail

Food agri inputs

Flowers

Beverages

Miscellaneous crops

Sugar

Other

4%

4%

2%

8%

Increase in savings deposits

Deposits held by private individuals which make up the largest and most important component

of amounts due to customers were up 4% to EUR 119.7 114.7 billion in the period through to 30 June

2009 Of these deposits 89% are held by the local Rabobanks 6% by Rabobank International and 4%

by Robeco Interest rates on fixed-term deposits which are linked to changes in short-term interest

120

100

80

60 Ill40

20

30-06 31-12 30-06 31-12 30-06

banks in Australia Belgium Ireland and New

Zealand The number of customers continued to

rise in all these countries At 30 June 2009 308000

293000 customers availed themselves of these

2007 2007 2008 2008 2009 direct banking activities
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Drop in amounts due to customers

Amounts due to customers were down 6% in the period through to 30 June 2009 falling to EUR 284.9

304.2 billion which was due in particular to an outflow of corporate time deposits at Rabobank

International The interest rates that Rabobank could offer went down sharply in the wake of the drop

in short-term interest rates and businesses needed to draw on these funds to put them towards their

own operations

Breakdown of amounts

due to customers

in billions of euros

Other amounts due to

customers

Repurchase transactions

Corporate time deposits

Current accounts

settlement accounts

Savings

Amounts due to customers

by group entity

mid-2009

Domestic retail banking

Wholesale banking and

Asset management and

investment

30-06 31-12 30-06 31-12 30-06

2007 2007 2008 2008 2009

30

25

Other risks

Increase in equity

Equity increased by 10% in the first half of 2009

rising to EUR 36.9 33.5 billion which was mostly

attributable to the retention of earnings and the

issue of Capital Securities Of equity 58% is

comprised of retained earnings and other reserves

17% of Rabobank Member Certificates 15% of

hybrid capital and 10% of other minority interests

Total hybrid capital rose by EUR 2.2 billion as

result of the issues of Capital Securities and the

repurchase of some of the Trust Preferred

Securities This capital was raised in euros and

New Zealand and US dollars

External capital requirement

The external capital requirement amounted to

EUR 19.2 19.0 billion at 30 June 2009 with 90%

relating to credit and transfer risk 8% to operational

risk and 2% to market risk The increase in the

external capital requirement was interrelated with

the growth in activity level

Economic capital as an internal capital requirement

2009-I

.Domestic..retai.l.banking ........ 1.1.8%

Wholesale..banking and international retail bankin.g 12.0%

Ass.e.t management and investment

Leasing 8.8%

Realestate

O.the.r

.Rahobankro.up 1.8%

Economic capital

in billions of euros

30-Jun-09 31-Dec-08

8.2 8.7

0.8 0.8

21.1%

1.5 1.6

3.6 4.1

.15.0% 22.5 22.3

300

30-06 31-12 30-06 31-12 3006

2007 2007 2008 2008 2009

international retail banking

64%

31%

5%

Equity 4_p______ _________

in billions ofeuros 35

Other minority interests 30

Hybrid capital

Rabobank Member Certificates 20
--

Retained earnings and

other reserves 10

Qualifying capital and

available capital _______________

in billions of euros mid-2009

LI

Operational and business risk

Interest rate and market risk

Credit and transfer risk

RAROC

2008-I

.18.8%

0%
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Over and above the external capital requirement Rabobank Group uses an internal capital requirement

based on an economic capital framework broad spectrum of risks is measured consistently to gain

more complete understanding of risks and to allow more rational weighing of risk and return

The models used largely correspond with those for establishing the external capital requirement

although there are differences in some respects In keeping with the triple rating for instance Rabobank

Group applies higher confidence level 99.99% than that used for the external capital requirement

99.90% Rabobank Group also holds economic capital for risks that are not weighed in determining the

external capital requirement Internally the economic capital framework provides key input to assess

whether the capital base is adequate and in accordance with the second pillar of Basel II The growth

in the loan portfolio contributed to an increase in economic capital Economic capital for interest rate

and market risk decreased On balance these developments caused economic capital to rise with 1%

to EUR 22.5 22.3 billion as of 30 June 2009 This internal capital requirement is amply below the

available qualifying capital of EUR 32.3 30.9 billion This sizeable buffer underscores the solidity of

Rabobank Group

Economic capital Economic capital

by group entity mid-2009 by risk type mid-2009

Domestic retail banking 36% Credit and transfer risk 57%

Wholesale banking and Operational and business risk 17%

international retail banking 32% Interest rate and market risk 16%

Real estate 7% Other risks 10%

Leasing 5%

Asset management and

investment 4%

Other 16%

Fir flCia

Income up 9%

Total income was up 9% in the first half of 2009 rising to EUR 6257 5753 million thanks in particular

to an increase in other income An upsurge in treasury results and higher profits from the equity interest

in Eureko were contributing factors in the increase Other income was up by EUR 795 million to EUR 1156

361 million on balance Interest income dropped by 1% to EUR 3885 3919 million.The intense

competition on the savings front resulted in drop in interest margin at the local Rabobanks

Rabobank International saw its interest margin improve Commission income from asset management
and securities trading was down due to the stock market climate Lower commission income from

treasury services at the local Rabobanks also contributed to the 17% decrease in total commission

income to EUR 1216 1473 million

Operating expenses down 1%

As result of cost cuts at the different group entities total operating expenses decreased by 1% to

EUR 3695 3717 million in first half of 2009 At 60490 60568 FTEs Rabobank Groups staff base was

almost at the same level as last year Robeco and Rabo Real Estate Group had fewer employees Overall

staff costs were down 4% dropping to EUR 2101 2184 million Other administrative expenses rose by

4% to EUR 1337 1281 million which was attributable mostly to the increase in these costs at Rabobank

International Due in part to higher amortisation changes on self-developed software the depreciation

and amortisation line item was up 2% to EUR 257 252 million

Bad debt costs at 55 basis points

Bad debt costs were up at all lending divisions as result of the global economic decline The value

adjustments item rose by EUR 962 million to EUR 11 19 158 million in the period through 30 June 2009

This corresponds with 55 basis points of the average loan portfolio and is above the long-term

average of 21 basis points
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Number.of employees inFTEs 60490 60568 0%

13

The RAROC ratio was calculated by linking up net profit to the average economic capital for the first half of the year

Net profit down 18%

The increase in gross result was cancelled out entirely by the rise in bad debt costs Taxes recognised by

Rabobank Group in the first half of 2009 amounted to EUR 127 265 million This corresponds with an

effective tax rate of 8.8% Rabobank Group achieved net profit of EUR 1316 1613 million on balance

Net of minority interests and payments to the holders of Rabobank Member Certificates Capital

Securities and Trust Preferred Securities Ill to VI an amount of EUR 938 1259 million remains which is

used to strengthen the capital base

RAROC

Risk Adjusted Return On Capital RAROC is used as measure whereby expected profitability is consistently

weighed against any associated risks The RAROC ratio is used also for pricing at transaction level and in

the loan approval process Rabobank Group achieved RAROC after taxation of 1.8% 5.0% in the

first half of 2009 which represented drop by 3.2 percentage points relative to the same period in 2008

Results in millions of euros
2009-I 2008-I Change

lnterest 38.85 3919 -1%

Fees .a.n.d commission 1216 1473 -17%

Oth.e.r income 11.56 361

Total.incom.e 6257 5753 9%

Staff.costs 101 2184 -4%

O.ther.adm.inistrative expenses 337 281 4%

Depreciation and.amortisati.on 257 252 2%

Op.er.ating.exp.en.se 3695 3717 -1%

.Gros.s result 562 2036 26%

V.aiue.adj.ustments 1119 15.8

Operating profit before taxation 1443 878 -23%

Taxation 127 265 -52%

Net.profit 131 1613 -.18%

Baddebtcosts..inbasispoints 5.5

Ratios

Efficiency.ratio 59.1% 64.6%

Re.tu.rnon.equity 8.7% 11.5%

.RAROC 11.8% 1.5.0%

Balance sheet in billions of euros 30-Jun-09 31-Dec-08

Total.asse 6.15.4 .612.1 1%

Private sector loan portfolio 415.2 408.6 2%

.Oue.tocusto.mers 284.9 304.2 -6%

capital requirements in billions of euros

Capital requirement 1.9.2 19.0 1.%

.Econ mic capital 22.5 22.3 1.%

Capital ratios

815 ratio 13.5% 13.0%

Tier.1 tio 1.3.0% 12.7%
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Domestic retail banking

wwwrabobank.nI www.obvion.n

Fierce competition on savings market and higher bad

debt costs

Private sector loan portfolio up 2% to EUR 274.6 billion

Share in mortgage market up 0.5 percentage points to 30.1%

Share in SME market up percentage points to 41%

Amounts due to customers up 3% to EUR 181.1 billion

Share in savings market down 1.2 percentage points to 39.5%

Net profit down 43% to EUR 486 million

Efficiency ratio improves 0.3 percentage points to 65.1%

Share in Rabobank Groups net profit Bad debt costs above long-term average at 34 basis points

2009-I RAROC at 11.8%

Domestic retail banking 37%

As result of the economic downturn in the Netherlands domestic retail banking

suffered from lower growth in the loan portfolio and rising bad debt costs The entity

did manage to strengthen its fteading position in private individuals and SME markets

The local Rabobanks and Obvion saw 2% rise in their loan portfolio to EUR 274.6

billion with loans to SMEs increasing by 5% Amounts due to customers were up

3% to EUR 181.1 billion This influx allowed the local Rabobanks to largely fund the

growth in their loan portfolios themselves Margins on savings dropped due to

intense competition Profit was down due to fall in interest income and rise in

bad debt costs Net profit stood at EUR 486 million More and more local Rabobanks

are introducing the RaboIank 2010 Programme

Rabobank 2010 Programme

Rabobanks primary objective is to help members and customers achieve their ambitions The Rabobank

2010 Programme offers options for innovating and improving customer service while cutting costs

In 2007 and 2008 five local Rabobanks and Rabobank Nederland launched pilot and the Programme

was tested by nine local Rabobanks The Rabobank 2010 Programme also became available to the other

local Rabobanks later in 2008 Beside these fourteen local Rabobanks total of 23 local Rabobanks had

implemented the Programme at 30 June 2009 Another large group of local Rabobanks will introduce it

in the second half of 2009

Market leadership in the Netherlands

Rabobank Group has leading position in large number of sectors of the Dutch financial services

market Rabobank Group has traditionally had strong presence in the food agri sector In addition

Rabobank Group is well placed in the mortgage savings and SME markets

The volume of the Dutch mortgage market contracted by 37% in the first half of the year compared

with the same period in 2008 Rabobank Groups share in this market grew to 30.1% 29.6% The local

Rabobanks share in the mortgage market increased by 3.2 percentage points to 26.8% Obvions share

in this market was 3.3% 6.0%
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Dutch consumers put more of their money towards savings and conditions on the savings market

remained fiercely competitive The volume of the Dutch savings market5 increased by 8%to EUR 286.8

266.4 billion in the first half of the year Rabobank Groups market share saw limited drop from 40.7%

at year-end 2008 to 39.5% at 30 June 2009 The local Rabobanks share fell by 0.9 percentage points to

37.8% with the market share held by Roparco which is Robecos savings bank being down 0.3 percentage

points to 1.7%

Rabobank Groups share in the SME market was 41% 39%With this Rabobank bolstered its position

with small businesses as well as with larger SMEs

Market shares _____________

Mortgages Savings SME

New sustainable and service-oriented products

Driven by desire to offer the best possible services to private individuals Rabobank took several

initiatives to encourage economic participation social cohesion and solidarity The bank continued its

alliance with SeniorWeb for instance within which scope Rabobank plans to acquaint some tens of

thousands of senior citizens with the Internet and online banking in 2009 Curriculum was developed

for elementary schools in dialogue with KlasseTV Class TV Local Rabobanks were given resources to

teach children to become financially literate through play in collaboration with schools Together with

Visio teaching materials for the Random Reader Comfort were developed these will help the blind and

visually impaired to become familiar with online banking

The ClimateMortgage which was introduced as temporary product on April 2007 is complex and

loss-making product in its current form It has been decided to discontinue the ClimateMortgage as of

July 2009 because it is unclear whether and if so when the Dutch Ministry of Housing Spatial Planning

and the Environment VROM will present new and improved green facility that can offer benefits

Obvion further tightened its requirements for mortgage brokers based on duty of care profile

Budget Planner was introduced to alleviate concerns for consumers This is new service for customers

who find themselves in financial difficulties or are in danger of landing in financial trouble Obvion also

takes part in pilots held by the Dutch Housing Evaluation Institute NWWI to improve the quality and

reliability of home appraisals and valuers

For investment clients Rabobank is working on increasing the sustainability of its product offering by

giving preferential treatment to stocks and shares that are included in sustainable indices Investment

funds are also subjected to sustainability review

Where corporate clients are concerned the administrative burden for associations and foundations has

been reduced start-up community was established for business start-ups New business owners can use

this platform to gain practical advice and exchange ideas with other entrepreneurs The ZekerVanieZaak

insurance pack can be cancelled daily and the required paperwork has been reduced Electronic

exchange of annual figures is supposed to minimise paper flows between business owners their

accountants and Rabobank

Statistics Netherlands CBS have used the same definition for savings as the Dutch Central bank DNB since January 2009 As result

savings deposits held at banks that are not subject to DNBs reporting requirements are now also included in calculating the volume of the

Dutch savings market The comparative figures as at year-end 2008 have been restated

liT

in

30-06-2007

31-12-2007

30-06-2008

31-12-2008

30-06-2009
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Moderate growth in loan portfolio

The economic crisis has caused drop in demand for loans Despite this the private sector loan

portfolio showed 2% increase at the domestic retail banking division rising to EUR 274.7 268.3 billion

in the first half of 2009 Of this amount 69% related to private individuals 21% to trade industry and

services TIS and 10% to the food agri sector

300

Ull
Loans to private individuals which are comprised

almost entirely of mortgage loans rose by 2% to

EUR 187.9 184.5 billion Growth in new mortgages

fell considerably compared with the same period

last year
due to downturn in the number of

mortgage applications Loans to the TIS sector

grew by 5% to EUR 58.4 55.7 billion the principal

contributors being the real estate and wholesale

sectors Fewer loans were sold to the transport and

storage sector Loans to the food agri sector

30-06 31-12 30-06 31-12 30-06

2007 2007 2008 2008 2009

increased by 1% to EUR 28.4 28.1 billion the vast majority of which involved the primary agricultural

sector Here the loan portfolio was up 1% to EUR 23.7 23.5 billion

Increase in amounts due to customers as result of higher savings deposits

Amounts due to customers of the domestic retail banking division were up 3% in the first half of the

year rising to EUR 181.1 756 billion This was attributable mostly to an increase in savings deposits

by 5% to EUR 107.0 101.5 billion Interest rates on fixed-term deposits which are linked to changes in

short-term interest rates more so than the rates on variable savings deposits dropped sharply which led

to massive shift from fixed-term deposits to variable savings The increase in amounts due to customers

allowed the local Rabobanks to largely self-fund the growth in their loan portfolio over the first six

months of 2009

fl rE tS

Income up 1%

Total income from domestic retail banking rose by 1% to EUR 3043 3013 million in the first half of

2009 This was primarily attributable to other income which was up EUR 110 million to EUR 125 15
million as result of the repurchase of debt securities and dividend income received from Rabobank

Nederland Fierce competition on the savings market prevented the local Rabobanks to recharge the

entire drop in interest rates in the money and capital market to their customers Improving margins on

mortgages only partially offset dropping margins on savings in interest income Interest income fell

by 1% to EUR 2283 2304 million on balance Income from securities trading was down due to the

unpredictable stock market with the minor growth in lending resulting in lower commission income

from lending The drop in commission income from treasury services also contributed to the 9% drop

in commissions to EUR 635 694 million

Operating expenses up 1%

Total operating expenses increased by 1% to EUR 1981 1970 million in the first half of 2009 Staff costs

were up 1% to EUR 1120 11 13 million as result of periodic salary increases Fewer staff were needed

both at the local Rabobanks and at Obvion The number of employees was more or less stable at 29019

28953 FTEs on balance Other administrative expenses increased by 1% to EUR 795 785 million

Bad debt costs at 34 basis points

The recession has major impact on many sectors of industry In agriculture the sector that is hit hardest

is greenhouse horticulture and virtually all sectors of trade industry and services are affected There has

been strong increase in the number of business failures and many enterprises are experiencing

pressure on earnings and liquidity Businesses that are struggling with liquidity deficit receive intensive

counselling and if so warranted based on the long-term outlook are extended supplemental loans to

bridge the current period of hardship Risks for Rabobank have increased due to the present situation

which has led to higher bad debt costs The value adjustments item was still negative in the first half of

2008 due in part to considerable release from the general provision IBNR Incurred But Not Reported

Loan portfolio by sector

in billions ofeuros

Foodagri

us

Private individuals
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However bad debt costs increased by EUR 559 million to EUR 460 -99 million in the first half of 2009

Bad debt costs amounted to 34 -8 basis points of the average loan portfolio which is higher than the

long-term average of 10 basis points Of the loan portfolio 70% is comprised of home mortgage loans

As in previous years bad debt costs on this part of the portfolio were extremely low

Capital requirement and RAROC

In calculating the capital requirements risks associated with loans to private and corporate clients

are estimated using internal rating and risk models Allowance is made for any securities or collateral

provided The capital requirement for the domestic retail banking division saw 3% increase to EUR 6.6

6.4 billion in the first half of 2009 due in particular to the growth in loan portfolio and
poorer customer

ratings Economic capital i.e the internal capital requirement was EUR 8.2 8.7 billion in particular

as result of the decrease of interest rate risk in the banking book The Risk Adjusted Return On Capital

RAROC dropped by 7.0 percentage points to 11.8% 18.8% in the first half of the year

Results in millions of euros
2009-I 2008-I Change

Interest 2283 1%

Fees an.d.commiss.ion 635 694 -9%

.Other.income 1.25 15

Total.incorne 3043 3013

Staff.c.osts 1120 11.1.3 1%

Other administrative expenses 795 785 1%

Dep.reci.ation.and.amortisation 72 -8%

Operating expenses 1981 1970 1%

Gross result 062 043 2%

Value.adjustments 460 -99

Operating.profit.before taxation 602 1142 -47%

Taxation 11.6 286 -59%

Net profit 486 856

Bad.deb.t costs in basis points

Ratios

Efficiency ratio 65.1% 65.4%

RAROC 11.8% 18.8%

Balance sheet in billions of euros 30-Jun-09 31-Dec-08

Total assets 324.4 5%

Pri.vate.sector loan portfolio 274.7 268.3 2%

Due..to customers 1.8.1.1 3%

Capital requirements in billions of euros

Capital.requirement 6.4 3%

Econo.mic..capitai 8.2 8.7 -6%

Number of employees.Un.ETEs 29019 28953 0%
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Wholesale banking and international

retail banking

www.rabobank.com www.bgz.pI wwwaccbankie

Net profit up thanks to higher income at Global Financial Markets

Private sector loan portfolio down 1% to EUR 99.6 billion

Share of food agri in portfolio up 1.9 percentage points to 36.1%

Net profit up EUR 354 million to EUR 428 million

Efficiency ratio improves 38.8 percentage points to 46.5%

Bad debt costs above long-term average at 123 basis points

RAROC at 12.0%

Share in Rabobank Groups net profit

2009-I

in

Wholesale banking and

international retail banking 33%

In keeping with the updated strategy Rabobank Internationals lending to the

Dutch corporate sector and the food agri sector increased in the first half of 2009

The international retail banking activities also extended more loans The lending to

non-core clients was scaled down Private sector loan portfolio at wholesale and

international retail banking dropped by 1% to EUR 99.6 billion on balance Services

on offer for globally operating clients wEre further broadened The outflow of

corporate time deposits caused drop in amounts due to customers Income was up

at Global Financial Markets as result of sharp increase in number of clients as well

as faliing interest rates The economic downswing led to some impairments at

Participations and an increase in bad debt costs Net profit at Rabobank

International rose by EUR 354 million to EUR 428 million on balance

Broader services on offer for globally operating clients

In order to better serve globally operating Dutch corporate clients Rabobank further broadened its

international service offering improving service access In serving these clients local Rabobanks receive

support from team of international specialists who are based both in and outside the Netherlands

Client can rely on the Rabobank branch network as well as being offered the services of strategic and

reputable partners in other countries The options for international funding and global cash

management have increased immensely Rabobank provides an internationally integrated service

offering that includes finance cash management treasury corporate insurance factoring and leasing

By broadening its service range Rabobank is in position to help clients achieve their growth ambitions

in an increasing number of countries

Rabobank Internationals foreign corporate banking activities focus primarily on the food agri sector

Rabobank International also invests in specific expertise in the area of trade and commodity finance
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The globally operating Trade Commodity Finance division serves mostly Dutch clients and clients that

are active in the market for agricultural products It trades in few other commodities as well This

division also offers broad range of export financing products

Introducing sustainability to food agri chains

Rabobank Group has defined five Food Agri Business Principles adequate and secure food production

sustainable use of natural resources responsible society where public welfare is key ethical treatment

of animals and awareness among consumers and citizens

multi-stakeholder consultation process was kicked off in the first half of 2009 The principles are

being discussed on global scale with customers NGOs and other stakeholders the aim being to jointly

define the sustainability aspects of value chains in the food agri business

The principles are used to formulate policies for specific production chains Draft policies were fleshed

out in the first halves of 2008 and 2009 and they were discussed with stakeholders Rabobank seeks to

put the formulated policies into practice in dialogue with its customers

Dutch businesses and food agri clients account for higher share in loan portfolio

Rabobank International updated its strategy in 2008 In line with the strategy pursued by Rabobank Group

it will gear its services more closely to Dutch businesses as well as food agri clients while scaling down

its service provision to non-core clients Although the volume of lending to Dutch businesses and food

agri clients continued to rise private sector loan portfolio

Loan portfolio by region dropped by 1% to EUR 99.6 100.7 billion due to the

reduction in loans to non-core clients

The volume of loans extended to private

individuals increased by 2% to EUR 5.6 5.5

billion with loans to the food agri sector rising

by 5% to EUR 36.0 34.4 billion Due in part to

the downsizing of the Telecom Media Internet

portfolio loans to the trade industry and services

115 sector fell by 4% to EUR 58.0 60.8 billion

At 30 June 2009 international retail banking

operations accounted for 28.5% 26.5% of the

_______________________ ______ loan portfolio which saw 6% growth to EUR 28.3

26.7 billion In Australia and New Zealand the

volume of retail loan portfolio rose by 21% to

EUR 10.2 8.4 billion thanks mainly to an increase

in these countries currencies by 17% and 12%

respectively The volume of retail loans in America

increased by 7% to EUR 8.1 7.6 billion The 7%

drop in the exchange rate of the Polish zloty

resulted in drop in the retail portfolio by 3% to

EUR 4.1 4.2 billion at Bank BGZ The volume of

loans extended by Irish-based ACCBank was down

8% falling to EUR 5.6 6.1 billion

Financial results

Income up 83%

The strong increase in client services hedging transactions issues of debt securities and securitisations

resulted in higher income from Global Financial Markets in the first half of 2009 The drop in money

market interest rates and the steeper interest rate curve also had an upward effect on income at Global

Financial Markets The growth in other income was largely attributable to the upsurge in income at

Global Financial Markets As result other income at Rabobank International amounted to EUR 81

-577 million with total income seeing an 83% rise to EUR 1777 971 million The downturn in private
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equity led to some impairments so that income at Participations was down on balance Owing to the

drop in activity level income at Leveraged Finance fell by 14% and income at Structured Finance fell

by 15% Improved interest margins were factor in the increase in interest income by 8% to EUR 1480

1365 million All corporate banking regions delivered better income performance than in the same

period last year Income from corporate banking saw 39% increase as result of growth in lending and

improved margins Income fell at Irish-based ACCBank due to the economic decline in the construction

industry and property development Income was up at the non-European retail banks Total income from

retail banking operations increased by 7% Commission income was up 18% to EUR 216 183 million

thanks in part to an increase in commissions from lending

Operating expenses stable

Operating expenses at Rabobank International were more or less stable in the first half of 2009 at

EUR 827 829 million Staff costs fell by 6% to EUR 456 486 million as result of stringent management

of variable staff costs including bonuses At 15211 15223 FTEs the staff base was more or less at the

same level as last year Bank BGZ has been consolidated since the second quarter of 2008 as result of

which the associated costs have gone up compared with the first half of 2008 This was factor in the

8% increase in other administrative expenses to EUR 329 306 million Depreciation and amortisation

charges were up 14% to EUR 42 37 million

Bad debt costs at 123 basis points

The economic downturn has had an impact on virtually every sector of industry globally number of

businesses ended up in financial difficulties which resulted in an increase in bad debt costs The Irish

property sector was hit hard in 2008 and things were not better for this sector in the first half of 2009

Rabobank Internationals lending to this sector had significant impact on total bad debt costs The value

adjustments item increased by EUR 360 million to 564 204 million which corresponds with 123 51
basis points of the average loan portfolio and is above the long-term average of 48 basis points

Capital requirement and RAROC

Lower volatility on the financial markets and improvements in risk models were factors in the 3% drop

in capital requirement at Rabobank International to EUR 8.3 8.6 billion in the first half of the year

Economic capital i.e the internal capital requirement was EUR 7.3 6.2 billion The Risk Adjusted Return

On Capital RAROC ratio increased by 9.0 percentage points to 12.0% 3.0%
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Results in millions of euros
2009-I 2008 Change

Interest 1480 1365 8%

.Fees and commission 216 183 1.8%

Other income .81 -577

Total income 1777 971 83%

Staff costs 456 486 -6%

Other administrative.e.xpenses 329 306 8%

Depreciation and amortisation 42 37 14%

Operating expenses 8.27 829 .. 0%

Gross result 950 142

Value adjustments .564 204

Operating profit before taxation 3.86 -62

Taxation -42 36

Net profit 428 74

Bad debt costs in basis points 123 51

Ratios

Efficiency ratio 46.5% .85.4%

RAROC 12.0% 3.0%

Balance sheet in billions of euros 30-Jun-09 31-Dec-08

Total assets 419.8 420.2 .0%

Private sector loan portfolio 99.6 10.0.7

Capital requirements in billions of euros
______________ ______________ ______________

Capital requirement 8.3 8.6

Economi.c capital 7.3 6.2 18%

Number of employees in ETEs 15211 15223 0%

Owing to the increase of the equity interest in Bank BGZ from 46% to 59% in April 2008 the figures have been consolidated with effect from

that time
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Asset managementand investment

www.cbecocom www.sarasincom www.schretlen.com

Positive cash flow and return on investments propel assets under management
Assets under management and held in custody for clients up 6% to EUR 194.7 billion

Cash flow of EUR 2.9 billion

Investment results of EUR 11.9 billion

Number of orders executed in the Netherlands down 2% to 2.1 million

Net loss of EUR million

In the first haftof 2009 the total inflow of assets into Robeco Sarasin and Schretlen

Co was EUR 2.9 billion The stock markets recovered slightly in that period At the

asset management division assets under management and held in custody were up

6% rising to EUR 194.7 billion thanks to positwe cash flow and investment results

The net loss landed at EUR million while net profit of EUR 131 million euro was

posted in the same period last year disregarding the gain recognised on the sale of

Alex The drop was connected with the decline in ordinary commission income from

asset management and performance-related fees At Robeco costs were starting to

drop ecause of the reorganisation Sarasin tempered the pace of its international

growth strategy but did add number of offices to its network in Europe and Asia

Robeco reorganises operations and kicks off joint venture

Robecos financial performance was weighed down by negative equity yields in 2008 reorganisation

had to be implemented to increase the agility of the core business The scale and scope of the product

offering came under scrutiny and about 250 employees were made redundant

Robeco formed joint venture the Robeco TEDA Investment Management Company with Chinese-

based TEDA International early in 2009 The idea is to raise capital from Chinese institutional investors

for the Robeco TEDA Sustainable Private Equity Fund This fund will invest in enterprises developing

products and technologies that promote the productive usage of energy water and other resources

reduce the impact on the environment and add value by reducing costs

Robeco equities outperform benchmark in period with some recovery

The stock markets showed some recovery in the first half of 2009 Robecos equity funds benefited just

that little bit more from the recovery
and performed well also relative to the benchmark 86% of equity

investments and 36% of fixed-income investments outperformed the benchmark If three-year horizon

Percentages are based on weighted assets and performance figures are stated before deduction of commission from asset management

with the exception of alternative investments
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is used these percentages stand at 77% and 44% respectively Overall more than 60% of investments

outperformed the benchmark in both the first half of 2009 and over the past three years

In the first half of 2009 the Robeco flagship fund achieved return of 7.6% thereby outperforming

the benchmark that showed return of 5.8% Rolinco scored return of 8.6% lagging behind the

benchmark return of 9.8% Robeco Emerging Markets Equities achieved return of 38.1% which

was higher than the benchmark return of 34.8% Ten out of twelve sector funds outperformed their

benchmark The Rorento and Lux-o-rente bond funds achieved returns of -1.0% and -1.3% faIling short

of their benchmark by 3.2% and 0.4% respectively Of the funds that are managed by foreign business

units Harbor International and Harbor Capital Appreciation which are Robecos largest equity funds

outperformed their benchmarks by 0.1% and 3.1% respectively The Harbor Bond fund showed an

outperformance of 5.1% Many alternative investments posted negative return in the first half of 2009

Transtrends Diversified Trend Program Enhanced Risk USD achieved return of -2.5%

Sarasin tempers growth strategy

In line with its growth strategy Sarasin continued to increase its presence in the first half of 2009 ri its

Swiss home market as well as in other European countries and in Asia It did slow down its growth rate

however as result of the economic situation Within this scope fewer new account managers were

hired as well Sarasin opened its fifth office in the Swiss home market in Bern Activities in Poland and

Austria were stepped up via new offices in Warsaw and Vienna Sarasin also started to offer advisory

services to institutional clients based in northern European countries from its Frankfurt office In India

new offices in Mumbai and Delhi opened their doors on July

Superior performance from Sarasins sustainable bond portfolios

Since the start of the financial crisis Sarasins sustainable bond mandates have demonstrated superior

relative performance This is partly because many areas of the economy that were among the biggest

losers in the financial crisis were excluded by sustainability filters on the grounds of high degree of

conflict potential On the other hand the financial crisis produced general reassessment of companies

credit risk profiles Companies that operate sustainably received better rating Against this backdrop

the Sarasin Sustainable Bond Fund and the Sarasin Fair Invest Bond Universal Fund both excelled with

attractive performance levels

Sustainable and responsible investments

In the first half of 2009 Robeco defined policy for the integration of ESG factors environmental social

governance into the investment process This is in keeping with the UN Principles for Responsible

Investing UN PRI which Robeco signed up to at the end of 2006 Robeco also seeks to leverage this

policy to bolster its competitive position Policies have been formulated for the following investment

categories equities fixed-income securities and private equity Robeco is also working on instruments

that can be used to analyse ESG factors

Other instruments for responsible investing such as voting and engagement are in the process

of being fleshed out growing number of institutional investors see active dialogue as tool for

encouraging sustainable practices in enterprises The number of shareholders meetings where Robeco

voted in the first half of 2009 was about the same as in 2008 i.e little over 1400

With its Sustainable Asset Management proposition Schretlen Co capitalises on the needs of clients

in the area of sustainability Sustainable Investing and the Charity Desk are part of this proposition

The Charity Desk offers services via the local Rabobanks and Schretlen Co to clients who want to

apply their assets or network towards helping charities These services were more actively marketed

in 2009 to new and existing clients who are interested in transferring at least EUR 50000 of their assets

to charity or to their own Institution for General Public Advancement Dutch acronym ANBI The

Charity Desk prepared dozens of charity plans for clients and offered trustees and boards of foundations

that bank with Rabobank the use of the Rabobank network

In 2009 Sarasin will celebrate 20 years of sustainable investment Sustainability gives Sarasin

competitive advantage not just in Switzerland where it is market leader but also in the different

international target markets At Sarasin the volume of sustainable assets was up 68% in the first half of

2009 rising to CHF 10.1 billion This increase was attributable in part to Sarasins decision to switch to

sustainable investment style for managing the portfolios of some of its clients This move has been

welcomed by clients Sarasin also saw an inflow of assets into sustainable investment funds The volume

of assets in third-party funds that are managed using Sarasin Sustainability Research was up 7% rising

to CHF 23.4 billion
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Sustainable assets in billions of euros

Robeco sustainable assets including private equity

Robeco assets under licence SAMIDJSI indices

Robeco sustainable assets under engagement

Sarasin sustainable assets including.private equity

Sarasin sustainable assets under engagement

Decrease in investment orders

The unpredictable stock market climate also affected the volume of securities orders At Rabobank

Group the number of securities orders and in-house fund orders executed in the Netherlands was down

2% to 2.1 million The number of orders handled by the local Rabobanks dropped by 1% Overall the

number of orders in in-house funds fell by 14% owing to decline in trading at the local Rabobanks
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30-Jun-09 31-Dec-08

3.2 3.1

5.7 4.9

10.6 9.6

6.7 4.5

1.1 1.1

Increase in assets under management and held in custody

The assets under management and held in custody increased by 6% to EUR 194.7 183.6 billion in

the period to June 2009 as result of the inflow of assets and positive investment performance

Robeco managed EUR 114.6110.7 billion of assets Sarasin EUR 52.446.9 billion and Schretlen Co

EUR 6.6 6.8 billion

Total inflow of assets amounted to EUR 2.9 billion Sarasin whose international network expansion

contributed to the positive cash flows was responsible for EUR 3.1 billion of this amount Robeco

Switzerland and Canara Robeco Asset

Management the joint venture with

_______ Indian-based Canara Bank launched in

2007 were successful in raising assets

The bond funds of Robecos subsidiary

Changes in assets under 200

management and held in 190 ________

custody for clients 180

in billions of euros 170

160

150

ti

to

-c

LU

-9

Harbor Capital Advisors were also much

in demand Overall Robeco generated

EUR 1.1 billion in cash flow The local

Assets under management

and held in custody for clients

mid-2009

Equity 40%

Fixed income 33%

Mixed 9%

Money market 8%

Alternatives 5%

Realestate 4%

Other 1%

Rabobanks and Schretlen Co saw an

outflow of assets

As share prices picked up from March

2009 onwards stock exchanges globally

recovered slightly in the first half of the

year The AEX index increased by 4%
in the United States the SP 500 index

gained 2% while Japans NIKKEI 225 index

was up 12% The average positive return

on equities resulted in an investment

return of EUR 11.9 billion The drop in

the exchange rates of the Swiss franc

and the US dollar against the euro had

an adverse effect on the value of assets

Overall currency changes reduced the

value of assets by EUR 1.5 billion



Financial resufts

Results in millions of euros
2009-I 2008-I Change

Interest 43 51 -16%

Fees.and commission 343 503 32%

Other income 69 447 85%

Total income 455 1001 -55%

Staff costs 276 273 1%

Other administrative expenses 132 145

Depreciation and amortisation 54 10%

Operating expenses 462 467 -1%

Gross result -7 534

Value adjustments

Operating profit before taxation -10 534

Taxation -1 127

Net.profit -9 407

Number of orders in the Netherlands 1000 2059 2103

Assets in billions of euros 30-Jun-09 31-Dec-08

Assets unde.r.management and held in custody for clients 194.7 183.6 6%

Number of employees in FTE5 3515 3620 -3%

Income down 28% disregarding Alex

The gain recognised on the sate of Alex and the fine investment performance by the Transtrend Diversified

Trend Program contributed considerably to total income in 2008 Income for the first half of 2009 was

down 28% dropping from EUR 634 million in the first half of 2008 disregarding Alex to EUR 455 million

This is virtually entirely attributable to the drop in ordinary commission income from asset management

and the decline in performance-related fees at Robeco subsidiaryTranstrend Total commission income

fell by 32% to EUR 343 503 million Roparco Robecos savings bank was affected by fierce competition

on the savings market accounting for significant share in the 16% drop in interest income to EUR 43

51 million

Operating expenses down 1%

Total operating expenses dropped by 1% in the first half of 2009 falling to EUR 462 467 million thanks

to cost cuts at Robeco Staff costs were up 1% to EUR 276 273 million as result of an increase in these

costs at Sarasin Robeco recognised one-off cost item for reorganisation expenses in the first half of

2009 This reorganisation led to 3% reduction in the total number of asset management staff to 3515

3620 FTEs Despite the higher cost level at Sarasin other administrative expenses were down 9% to

EUR 132 145 million Due in part to higher amortisation charges on software and intangible assets

the depreciation and amortisation item saw 10% increase to EUR 54 49 million
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Leasing

wwwdeageIandencom

Higher margins on new business and increase in bad

debt costs

Loan portfolio up 1% to EUR 23.6 billion

Share of food agri in portfolio up 1.3 percentage points

to 21.1%

Net proæt down 58% to EUR 47 million

Efficiency ratio weakens 4.2 percentage points to 64.0%

Bad debt costs at 133 basis points above long-term average

RAROC at 8.8%

Share in Rabobank Groups net profit

2009-I

in

Leasing 4%

At Dc Laqe Landen Rabobank Groups easing subsidiary net profit fell by 58%

to 47 million in the first half of 2009 The global recession suppressed clients

appefite for investment and caused bad debt costs to rise Clents had poorer credit

ratinqs which resulted in fewer loans being granted Margins on new contracts

improved The loan portfolio rose by 1% to EUR 23.6 billion Cfther income was down

due to the decline in the second-hand car market

Higher quality of services

Even in these economically trying times De Lage Landen invests in boosting the quality of its service

provision to clients and partners Infrastructures and processes are undergoing further improvements

This will allow the organisation to offer the same high-quality services to clients wherever in the world

they are located never losing sight of the specific local situation In the Dutch market De Lage Landen

intensified the cooperation between different divisions in order to be able to offer clients the best

possible comprehensive product and service package The fact that clients appreciate De Lage Landens

services is demonstrated for instance in recent survey held by Independer Dutch service for online

product comparison which named Freo 2009s most valued lender in the Netherlands De Lage Landen

uses this label to sell online consumer loans

Partner in sustainable solutions

De Lage Landen wants to be partner in finance as well as in corporate social responsibility offering

sustainable alternatives To achieve this De Lage Landen has joined forces with its vendors to work on

sustainable innovations joint venture was formed in the United States to sell and fund LED lighting

De Lage Landen is also working on solutions for recycling clean technology and electrical vehicles

which will allow it to tap new markets

Business Principles Commfttee was instituted in the first half of 2009 This Committee advises the

Executive Board on how to apply principles involving CSR and business ethics CSR targets are also being

incorporated into employees performance contracts In addition compliance course was taught

worldwide and risk awareness training is being developed
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Growth in loan portfolio levelling off

Loan portfolio

in billions of euros

Other

Consumer finance

Transportation

Car leasing

Technology finance

Health care

Construction industrial

Financial services

Office equipment

30-06 31-12 30-06 31-12 30-06

2007 2007 2008 2008 2009

58%

38%

4%

De Lage Landens loan portfolio grew by 1% in the first half of 2009 rising to EUR 23.6 23.3 billion

The food agri portfolio saw an 8% increase to EUR 5.0 billion so that its share in the total loan portfolio

rose by 1.3 percentage points to 21.1% The number of leased cars was up 1% rising to 213000 211000

and the car leasing portfolio was stable at EUR 2.8 2.8 billion The consumer loans portfolio amounted

to EUR 0.9 0.9 billion

Financial results

Results in millions of euros

Bad debt costs in basi.s.poin.ts.

Ratios

133 62

Efficiency ratio

RAROC

64.0%

8.8%

59.8%

21.1%

Balance sheet in billions of euros

Loan portfolio

capital requirements in billions of euros

30-Jun-09 31-Dec-08

233 1%

Capital requirement

Economic capital
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Number of employees in FTE5 4672 4667 0%

Loan portfolio by region

mid-2009

Europe

America

Asia/Pacific

Food agri

2009-I 2008-I Change

Interest 285 260 10%

Fees and commission 24 27 -1 1.%

Other.income 175 210 -17%

Total income 484 497 3%

Staff.costs 1.93 186 4%

Other administrative.expenses 100 95 5%

Depr.eciation.and..a.mo.rtisation 16 6%

Operating expenses 310 297 4%

Gross result 174 200 1.39/n

Value adjustments 131 5.4

Operatingprofitbeforetaxation 43 146 7.1%

Taxation -4 34

Net profit 47 1.12 -58%

1.2 Li 9%

1.1 1.0 10%



Income down 3%

There was drop in the market for second-hand cars in the first half of 2009 which accounted for much

of the 17% fall in other income at De Lage Landen to EUR 175 210 million As result total income was

down 3% to EUR 484 497 million Thanks to higher margins on new contracts and growth in the loan

portfolio interest income saw 10% increase rising to EUR 285 260 million decrease in agency

commissions caused commission income to drop by 11% to EUR 24 27 million

Operating expenses up 4%
Total operating expenses at De Lage Landen were up 4% in the first half of 2009 rising to EUR 310 297

million Periodic salary increases and costs associated with the planned staff redundancies were factor

in the 4% increase in staff costs to EUR 193 186 million The staff base was more or less stable at 4672

4667 FTEs Other administrative expenses rose by 5% to EUR 100 95 million as result of asset

impairments

Bad debt costs at 133 basis points

The value adjustments item saw EUR 77 million increase at De Lage Landen in the first six months of

2009 to EUR 13154 million due in particular to the economic downturn Expressed in basis points of

the average
loan portfolio bad debt costs landed at 133 62 basis points This is above the long-term

average of 66 basis points

Capital requirement and RAROC

De Lage Landens capital requirement increased to EUR 1.2 1.1 billion in the first half of 2009

The required economic capital the internal capital requirement was EUR 1.1 1.0 billion The Risk

Adjusted Return On Capital RAROC ratio dropped by 12.3 percentage points to 8.8% 21.1%
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Real estate

www.raborealestategroup.com

Fewer homes sold stable loan portfolio and increase in

assets under management
Number of homes sold down 22% to 2636

Loan portfolio virtually stable at EUR 16.5 billion

Assets under management in real estate up 1% to EUR 6.9 billion

Net profit at Rabo Real Estate Group down 27% to EUR 68 million

Bad debt costs continue to be low

Share in Rabobank-Groups net profit

2009-I

in

Real estate 5%

Adverse conditions continued to rule the property market Rabo Real Estate Group

sold fewer homes due to reluctant consumers Bouwfonds Property Development

sold 2636 homes in the first six months of 2009 compared with 3384 homes sold

in the first half of 2008 MAB Development completed 73000 m2 of commercial

properties against 73913 m2 in the same period last year FGH Bank more or less

managed to stabilise the volume of its loan portfolio at EUR 16.5 billion with higher

margins on new loans and low bad debt costs despite the recession Assets under

management were up 1% at Bouwfonds REIM rising to EUR 6.9 billion Rabo Real

Estate Groups net profit was down 27% on balance dropping to EUR 68 million

Partnering up more with group divisions

Partnerships with other group divisions were fleshed out further for instance by establishing Rabo FARM

joint venture with Rabobank International which is meant to set up agricultural real estate funds on

global scale real estate mixed fund was formed especially for clients of local Rabobanks One of the

upshots of the combination of research activities and real estate was the publication in June 2009 of

Home Market report Woning Markt 2009 which focuses on affordability

Second set of charges pressed inKIim Opcase
In March 2009 Rabo Real Estate Group pressed charges for the second time in connection with the

Klim-Op investigation by the Dutch Fiscal Information Investigation Service/Economic Investigation

Service FIOD-ECD into fraudulent transactions in the real estate sector The charges are based on

findings from internal and external investigations Rabo Real Estate Group works in close collaboration

with FIOD-ECD and the Public Prosecutors Office in this matter

Invest in the future

Rabo Real Estate Group further developed its core themes of sustainable building ethical and responsible

business practices and commitment to society Its efforts in this area were highlighted in its own annual
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report entitled Invest in the Future Rabo Real Estate Group introduced new code of conduct in 2009

combining the existing codes and ethical guidelines into single document that reflects the spirit of

the times

There were several striking examples in 2009 of the further integration of CSR into the core business

Bouwfonds Property Development was co-developer of the Plantage De Sniep development in

Diemen where the first well point for heat/cold storage the largest of its kind was drilled for 1200

homes Bouwfonds Property Development also makes an effort to offer affordable housing via first-time

buyer loans SVn
FGH Bank sees sustainability as the critical success factor for the real estate sector Bouwfonds REIM

uses system of five elements with regard to the sustainability of its properties energy environment

health quality of use and future value In doing so Bouwfonds REIM seeks to achieve an above market

average sustainability rating and top CSR score Based on the BREEAM method MAB Development

developed the MAB Sustainability Checklist which will be embedded further in its working methods in

2009 The Oosterdokseiland development where MAB Development was one of the co-developers was

nominated in 2009 for Building Business Golden Green Award 2009 in the category of sustainable area

development Fondsenbeheer Nederland established its fifth fund This fund focuses on conserving and

developing agricultural heritage and goes by the name of Boerderij en Landschap B.V

Drop in property development portfolio

Bouwfonds Property Development sold fewer homes in the Netherlands in the first half of 2009 due to

the economic headwinds in the property market and low consumer confidence In addition since more

homes were sold to housing associations and investors there was drop in the average margin on the

sale of homes total of 2636 3384 homes were sold

61% of which were located in the Netherlands

The number of unsold homes under construction

dropped considerably compared with the figure

at year-end 2008

The commercial real estate market was also less

vibrant than in the first half of 2008 MAB

Development completed 73000 73913 m2 of

commercial properties Fewer properties were

Li 1111

started to be constructed due to the unfavourable

market conditions At 30 June 2009 MAB

Development was building 789625 827707 m2

of commercial real estate

Stable loan portfolio

Fewer new loans were granted New business at

FGH Bank amounted to EUR 0.7 billion in the first

half of 2009 This was about the same figure as that

of the repayment volume which totalled EUR 0.6

billion The gross loan portfolio was stable at

EUR 16.5 16.5 billion on balance The net loan

portfolio after syndication amounted to EUR 14.7

14.6 billion Investment financing made up 76%

of the portfolio

Assets under management up 1%

Bouwfonds REIM did not establish any new funds in the first half of 2009 because of the downturn in

conditions for real estate funds Assets under management were up 1% rising to EUR 6.9 6.8 billion
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Financial results

Results in millions of euros
2009-I 2008-I Change

Interest 71 43 65%

Fees and commission 12 18

O.ther..income 168 224 -25%

Total income 251 285 -12%

Staff costs .96 1.06 -9%

Other administrative expenses 60 52 15%

Depreciation and amortisatio.n 11 22%

Operating expenses 167 167 0%

Grossresult 84 118 -29%

Value adjustments

Operating profit before taxation 83 11.8 -30%

Taxation 16 26 -38%

Profit Rabo Real Estate Group7 67 92 -27%

.Minority interest -1 -1 0%

Net profit Rabo Real Estate Group7 68 .. 93 27%

Other results -29 -29 0%

Net profit Real estate division7 39 64 39%

Number of houses sold 2636 3384 22%

Other information in billions of euros 30-Jun-09 31-Dec-08

Loan..portfoli.o 16.5 16.5 0%

Assets under management .. 6.9 6.8 1%

Number of employees in FTEs 1626 1743 -7%

The profit Rabo Real Estate Group and net profit Rabo Real Estate Group items correspond with the financial results published by Rabo Real

Estate Group itself The net profit real estate division item includes the amortisation and financing charges that were incurred due to the

acquisition of Bouwfonds divisions and the harmonisation of accounting policies

Income down 12%

The drop in number of homes sold and the lower margin on average weighed down other income

Due to the decline in property development results other income saw 25% drop in the first half of the

year falling to EUR 168224 million As result total income was down 12% to EUR 251 285 million

Higher margins on new loans and renewals contributed to the 65% increase in interest income to

EUR 7143 million Less business at Bouwfonds REIM led to drop in commission income by 33%

falling to EUR 12 18 million

Stable operating expenses

Rabo Real Estate Group initiated cost-cutting programme with view to the downswing in the market

Although this immediately resulted in drop in staff costs it also caused Rabo Real Estate Group to incur

additional restructuring expenses Relative to the same period last
year

total operating expenses were

stable at EUR 167 167 million in the first half of 2009 There was 7% drop in number of employees to

1626 1743 FTEs This reduction was achieved in particular at Bouwfonds Property Development in the

Netherlands and France The decrease in staff costs by 9% to EUR 96 106 million was mostly attributable

to cut in the cost of temporary staff Other administrative expenses saw 15% increase to EUR 60 52
million due in part to the additional expenses incurred for staff redundancies
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Higher commission income from non-life insurance

Number of Alles in ØØn Polls insurance policies up 1% to 1308000

Number of ZorgA ctief Polls health insurance policies up 1% to 151000

Number of Bedrijven Compact Polls insurance policies stable at 195000

Insurance commission achieved by local Rabo banks up 1% to EUR 186 million

in

Life 9%

Non-life 91%

cca ftbobanks scM wide range of- mostly lnterpolis insurance products with

spec5 products for private individuals business owners in their private capacity

farmers SMEs and arge enterprises The close ties with nterpolis were factor in

the nc-ease in number of Ales in ØØn Polls insurance policies and ZogActief Polls

het insurance policies sold The local Rabobanks sold more non-life insurance

POCE the first half ol 2009 This resulted in 1% increase in commission income

to EFi 186 miMion despite the drop in commissions from life insurance policies by

EUR rn ion

Largest insurance broker

The local Rabobanks are the largest insurance broker in the Netherlands Every one in five of their

private clients has taken out an Interpolis policy This ratio is one in four when it comes to corporate

clients Interpolis is Rabobanks main supplier of insurance products and the two partners work in

tandem towards innovating products and services The Helder Moment campaign which was kicked

off in 2008 was continued In Interpoliss view clients have every reason especially in these times of

economic recession to think about what risks they need to insure Clients should make an informed

decision about risks they feel they can bear those they should reduce and the ones they had

better insure

The number of newly contracted Alles in ØØn Polis insurance policies issued by local Rabobanks

increased by 1% in the first half of 2009 rising to 1308000 1297000.The percentage of clients

who have taken out three or more types of cover under these policies rose from 54.4% to 55.2%

More legal assistance insurance was sold on the Alles in ØØn Polis insurance policy while demand

for the Interpolis BuitenDeDeur insurance dropped Rabo online banking is becoming more and

more popular platform not just for regular banking but also for contracting or changing non-life

insurance policies
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Interest in unit-linked policies was down due in part to the unpredictable stock market the alternatives

offered by bank savings and obscurities in the fee structure With view to the latter aspect Achmea of

which Interpolis is division presented adjusted policies that offer cost transparency as well as

compensation facility for clients who paid unreasonably high fees The local Rabobanks sold mortgage

protection products to more customers in these challenging times This Interpolis policy insures clients

against the effects of drop in income incapacity for work or redundancy

More students and Rabobank members contracted health insurance from Interpolis The number of

ZorgActief Polis health insurance policies sold rose by 1% to 151000 150000 The number of Bedrijven

Compact Polis insurance policies sold by the local Rabobariks was stable at 195000 195000
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Very strong capital position

Bad debt costs above long-term average at 55 basis points

Impairment losses on i/liquid assets at EUR 254 million after taxation

Ample liquidity position

Annual target volume for long-term funding already realised

The current difficult economic circumstances have proved that risk management is

core banking competency Rabobank Group pursues prudent risk policy that

results in moderate risk profile Although the impact of the economic downturn

could be felt and was evident in the form of higher bad debt costs Rabobank Group

remained extremely strong in the first half of 2009 Rabobank Group continued to

have very robust capital position with Tier ratio of 13% and its liquidity

position continued to be more than adequate Furthermore the full year target

volume for long-term funding was already raised by the end of the first half of 2009

Economic decline

The impact of the financial crisis and the economic downturn continued to be apparent in the first half of

2009 The economic downturn had negative impact on the risk profile of the loan portfolio of Rabobank

Group As financial institution Rabobank Group will during the second half of 2009 continue to be

faced with the key risks described in the risk management section being credit risk and liquidity risk

Rabobank Group is also exposed to other risks and its earnings and equity depend on the banking

environment the general economic climate government policies and rules and regulations

Credit risk

The credit risk management of the Rabobank Group is based on robust organisation that has been

designed to ensure an acceptable risk profile even in less favourable economic circumstances Each new

credit application is assessed carefully and is only accepted if the borrower has sufficient prospects of

continuing as going concern Loans that have already been granted are managed intensely

Bad debt costs increased to EUR 1119 158 million which corresponds with 559 basis points of

the average loan portfolio on an annual basis The loans for which provision was formed qualify as

impaired loans they amounted to EUR 8026 6573 million at 30 June 2009 The allowance for bad

debts stood at EUR 4280 3299 million at 30 June 2009 corresponding with 53% 50% coverage

When provisions are formed the one-obligor principle is applied which means that the exposure of all

counterparties belonging to the same group is taken into account In addition the full exposure to the

client is qualified as impaired even if adequate coverage is available for part of the exposure in the form

of securities or collateral Finally Rabobank Group forms provisions at an early stage At 30 June 2009

impaired loans corresponded with 2.0% 1.6% of the private sector loan portfolio

In its approval process Rabobank Group uses the Rabobank Risk Rating system which indicates the

counterpartys PD Probability of Default over one-year period At 30 June 2009 the EAD Exposure at

Default weighted average PD of Rabobank Groups total loan portfolio was 1.36% 1.30% It should be

noted that this PD only reflects the extent to which the bank expects that customers can or cannot fulfil

their contractual obligations It does not provide any indication of the potential loss as in many cases

additional collateral is available This is reflected in the LGD Loss Given Default which also takes the

possibility of restructuring into consideration The LGD is defined as the best estimate of the loss that
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will result if the debtor is in default At 30 June 2009 the LGD percentage of Rabobank Groups total

portfolio was 20.6% 21.6% This percentage expresses the LGD as percentage of the At 30 June

2009 the EAD of Rabobank Groups loan portfolio was EUR517515 billion

Leveraged finance

The leveraged finance portfolio of Rabobank International amounted to EUR 3.3 3.4 billion at 30 June

2009 This portfolio is diversified and consists of large number of relatively small positions mainly in

Dutch and other Western European businesses The primary focus of the leveraged finance activities is

on Rabobank clients and the food agri sector

Structured credit

Rabobank Group has limited exposure to more structured investments in its trading and investment

portfolios This structured credit exposure most of which is of the highest quality and has been AAA

rated amounted to EUR 8.7 billion on 30 June 2009

Structured credit exposure Structured credit exposure rating

in billions of euros mid-2009 distribution mid-2009

Non-subprime RMBS 3.9 86%

CDO/CLO and other corporate 6%

exposures 2.3 2%

Commercial real estate 1.3 Below 6%

Other ABS 0.9

ABS CDO 0.2

US subprime 0.2

Owing to the further deterioration of the US housing market as well as the corporate market in that

country number of related exposures such as residential mortgage backed securities and collateralised

debt obligations have been impaired and the resulting loss is charged to profit The amount involved

was EUR 74 million after taxation

Monoline insurers

Monoline insurers are counterparties in some credit default swaps used to hedge the credit risk attached

to specific investments In most cases the main reason for hedging the relevant investments is related

to solvency rather than the credit quality of the investments There was further deterioration in the

creditworthiness of number of monoline insurers in the first half of 2009 which is reflected in lower

ratings Counterparty risk arises in relation to these monoline insurers if the value of credit default swaps

with these counterparties increases owing to fall in the fair value of the underlying investments or if

other insured investments potentially lead to claims for payment being filed with the insurers When

calculating counterparty risk time-related aspects and the credit quality of the relevant investments are

taken into consideration At 30 June 2009 the total counterparty risk before value adjustments amounted

to EUR 1771 million The net effect of the portfolio being scaled down on the one hand and the

formation of an additional provision on the other which had an impact on earnings of EUR 179 million

after taxation is that the total provision fell to EUR 1034 million The remaining counterparty risk at 30

June 2009 amounted to EUR 737 million As regards the above exposures there is in fact only exposure

to monoline insurer if the relevant investments actually go into default and an insurance claim has to be

filed with the monoline insurer Actual losses are only incurred if both the investment and the relevant

monoline insurer are in default

Funding and liquidity risk

Rabobank Group has always recognised that liquidity risk is an important risk type Accordingly Rabobank

Groups policy is to match the maturity of funding with the maturity of loans Long-term lending is

financed by means of stable retail funding amounts due to customers and long-term professional market

funding Professional funds that are at the banks disposal for only brief period of time are not considered

for this purpose In addition Rabobank Groups policy is based on three pillars
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The first pillar sets strict limits on the maximum outgoing cash flows of its wholesale banking business

This ensures that excessive dependence on the professional market is avoided Among other things the

bank measures and reports on daily basis which incoming and outgoing cash flows are to be expected

over the next thirty days In addition limits have been set for such outgoing cash flows broken down by

currency and location Detailed contingency plans have been drawn up in order to ensure the bank is

prepared for potential crises

Under the second pillar large buffer of liquid assets is held If necessary these assets can be used to

generate liquidity immediately by means of borrowing from central banks by use in repo transactions

or by being sold directly on the market

The third pillar is to limit liquidity risk by pursuing prudent funding policy that is designed to

ensure that the financing requirements of group entities are met at an acceptable cost In this context

diversification of funding sources and currencies flexibility of the funding instruments used and an

active investor relations function play an important role in this regard This prevents Rabobank Group

from becoming overly dependent on single source of funding During the first six months of the year

Rabobank Group was able to benefit fully from the from time to time improved market sentiment on

the capital markets Also helped by the record issue of EUR billion five-year bond the full year

budget for long-term funding was already raised by the end of the first half of the year

Alongside Rabobank Groups internal methods for measuring and managing liquidity risk extensive

guidelines for measuring and reporting liquidity risk have also been drawn up by the regulator the

Dutch Central Bank DNB These impose requirements in relation to the size of the liquidity buffer which

is calculated on the basis of the liquidity positions of all Rabobank Group entities around the world

Measured according to these guidelines Rabobank Groups liquidity position is more than adequate

with available liquidity exceeding the requirement by 25% on average

Asset-backed commercial paper conduits

At 30 June 2009 asset-backed commercial paper outstanding fell to EUR 16.0 17.5 billion chiefly as

result of the termination of the Neptune programme These conduits are mainly used for funding own

originated loans as well as customer loans and receivables These structures have been recognised in

the consolidated balance sheet since the introduction of the International Financial Reporting Standards

IFRS and constitute part of Rabobank Groups liquidity risk management

Amount outstanding

at 30 June 2009

Type Programme Launched in billions of euros underlying portfolio

Solvency management AtIantis 1997 9J Ownoriginated loans

Client facilitation Erasmus 2000 Predominantly customer

Nieuw Amsterdam 1999 and receivables

High-quality asset-backed

Securities arbitrage

Total 16.0
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Responsible banking for

sustainable future

www.rank.com/csr

Corporate social responsibility is an explicit strategic choice for Rabobank Group

CSR is applied in all core activities of its financial services as well as in its business

operations Rabobank Groups central themes in the area of CSR relate to introducing

sustainability in food agri chains promoting more sustainable production methods

and renewable energy and encouraging economic participation social cohesion

and solidarity

Increasing sustainability of production chains

One of the spearheads of Rabobank Groups CSR policy is to make production chains more sustainable

In connection with this Rabobank participates actively for instance in sector-wide and other networks

including the Round Table on Sustainable Palm Oil and programmes such as the Dutch Sustainable Trade

Initiative IDH and Solidaridads programmes to support small farmers In 2009 Rabobank formulated

five Food Agri Business Principles to serve as starting point for further moves towards sustainability in

the food agri sector These principles fit with Rabobanks background as co-operative its food agri

strategy and its efforts to bring about sustainable society Rabobanks Food Agri Business Principles

were fleshed out in the lending policy that was developed for eleven production chains in 2008 and the

first half of 2009 The principles are used to determine the extent to which current procedures can be

tightened up as regards clients and loan applications while taking into considerations social issues that

arise in different production chains

CSR in the Dutch agricultural sector

Together with other players in the sector Rabobank supports the efforts of the Dutch agricultural sector

to increase socially responsible practices As part of this Rabobank Food Agri Nederland is involved

often as the sole financial party in many projects aimed at promoting CSR in this area In 2009 Rabobank

and other parties including the Dutch Ministry of Agriculture Nature and Food Quality the Dutch

Society for the Protection of Animals and Nevedi the Dutch Association for Animal Feed signed the

livestock industry implementation agenda which aims to bring about sustainable Dutch livestock

industry by 2023

Rabobank encourages initiatives in the area of CSR through the Rabobank Project Fund One such

initiative is Biogreen Salland renewable energy generation project Another isQuality Time Stal

project launched in 2009 to promote the welfare of chickens and allow them to behave naturally

With respect to the horticultural sector during the first half of 2009 efforts were made to develop

scheme to encourage the use of geothermal energy In addition agricultural account managers at local

Rabobanks have been provided with detailed information on possibilities for arranging finance for

biomethanisation plants

Renewable energy sustainable building and other forms of innovation

As far as developments in the area of renewable energy sustainable building and other forms of

innovation are concerned the picture is mixed In the area of green banking Rabo Green Bank felt the

impact of the recession in the first six months of 2009 There was substantial fall in the number of

applications for green loans submitted by the local Rabobanks compared with the same period last year

This is because sustainable projects and in particular projects relating to onshore wind energy generation

solar energy and sustainable building are being put on hold or even cancelled entirely In addition the

Dutch greenhouse horticulture sector is operating in
very

difficult market as result of which hardly
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any investments are being made in new green-label greenhouses Current estimates indicate that in

contrast to previous years there will not be any increase in the volume of green loans during 2009

However there have also been some positive developments in the area of renewable energy

sustainable building and other forms of innovation The new Green Projects scheme provides Rabo

Green Bank with the opportunity to sell substantially higher number of loans for sustainable building

The possibilities offered by green mortgages can be taken advantage of in both new-build and

renovation projects Rabo Real Estate Group believes sustainability to be critical factor in real estate

and is continuing to integrate CSR into its service offering

With respect to corporate services Rabobank supported the creation of Guarantee Fund for the

Province of Utrecht which is to be used for funding energy savings and renewable energy projects In

addition De Lage Landen has started leasing new products in the areas of recycling clean technology

and electric cars

Advising on ethical dilemmas

The Ethics Committee issued its opinion on seven ethical dilemmas encountered in its daily practice

One dilemma on which it issued advice related to doing business with clients that sell greetings cards

door-to-door under the pretext of raising funds for charities The committee ruled that ensuring that

the donor was given transparent information on the good cause supported by the business was an

important criterion when deciding on whether an individual business active in this sector should be

accepted as client The Ethics Committee also issued its opinion on the use of inside information in

dealings with client It deemed it ethically unacceptable for any use to be made of internally obtained

confidential corporate information on Rabobank client in severe financial difficulties when assessing

loan application submitted by customer who is private individual employed by the relevant business

dialogue with civil society organisations

On 22 January 2009 Oxfam Novib Amnesty International Friends of the Earth Netherlands and FNV

Mondiaal launched new phenomenon in the area of dialogue with banks the Eerlijke Bankwijzer Fair

Bank Guide website that compares the performance of twelve Dutch banks in the area of sustainability

Rabobank supports this initiative for comparing banks although Rabobank does not always agree

with the logic of the design of the study Rabobank believes that the way in which the four founding

organisations communicated information concerning banks investments in the arms industry was

rather inept and it has entered into constructive dialogue with these NGOs

Rabo Development

Rabo Development helps rural banks that are active in developing countries to transform themselves

into professional modern financial institutions It enters into alliances with partner banks by acquiring

strategic minority interest These strategic alliances enable large section of the population to access

financial services provided by the partner bank Currently Rabo Development holds interests in partner

banks in Tanzania Zambia China Mozambique Rwanda and Paraguay Together these partner banks

provide work to over 6000 employees recruited from the local populace and provide services to more

than 3.5 million clients through about 500 branches

At the end of 2008 one of the partner banks Banco Regional took over the Paraguayan activities

of Banco Santander start was made on integrating these activities into Banco Regional in 2009

Rabo Development has concluded Memorandum of Understanding with Banco Sicredi in Brazil and

it will provide this bank with active support to help it modernise its cooperative structure and make

significant advances in the areas of leasing wholesale banking and mortgage lending

During the first half of 2009 140 banking specialists were sent on secondments At 30 June 2009

Rabo Development had 25 managers and long-term consultants working abroad

Rabobank Foundation

Rabobank Foundation which is marking its 35th anniversary this year started 2009 by linking the

projects it supports to donations made by individual local Rabobanks This allows the local Rabobanks

to identify with specific projects and creates extra opportunities for engaging employees members

and new and existing clients
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Rabobank Foundation saw 20% increase in applications for funding This is because importers and

traders of agricultural products that are based in Europe and the United States are providing less pre

financing to small producers in non-Western developing countries owing to the economic recession

During the first half of 2009 Rabobank Foundation granted trade finance worth more than EUR 3.5

million to small producers of coffee cocoa bananas mangos and cotton

Microfinance institutions are also experiencing shortage of finances as result of the recession in

those areas where they depend on funding from the market or commercial banks Rabobank Foundation

focuses on cooperative savings and loans associations whereby key point is that funds are raised from

savings deposited by members and it is therefore able to continue to serve its clients well in spite of

the recession

Share4more employee fund

Rabobank and almost 2700 Rabobank employees help support development projects in Africa Asia

Latin America and Eastern Europe through the Share4More employee fund So far this year the fund

has donated money to 51 projects 45 of which were suggested by employees

More women at the top

During the first six months of 2009 Rabobank was on schedule to achieve its target for increasing diversity

in the workforce At 30% the percentage of female participants in talent development programmes

now far exceeds our target of 20% In anticipation of Rabobanks intention to sign the helping female

talent reach the topcharter in the autumn strong efforts were made to introduce programme that

encourages women to aspire to senior management positions Concrete initiatives will be undertaken

in the second half of 2009 to flesh out this programme further

Responsible business practices

As part of its policy to reduce the carbon emissions of Rabobank Nederland Rabobank and the other

group entities signed letter of intent on further collaboration in the area of saving energy and reducing

carbon emissions In connection with this throughout Rabobank Group various steps have been taken

or are being prepared in areas such as sustainable building and renovation energy savings waste

management and mobility
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Interim financial information

Condensed consolidated balance sheet

In miHions of euros 30-Jun-09 31-Dec-08 30-Jun-08

Assets ...
Cash and cash equivalents ........................................ .....................15089 .7105 .1920
Duefrom other.ban.ks 35655 33776 .34395

Trading financial assets 10632 11576 21048

Oth.e.rfinanciaI.a.ssetsatfairv.alue.throuh.p.rofit.or.loss 024 7896 13937

Derivative financial instruments 45043 66.759 .34283

.Loans to customers 435811 426283 38.9419

Available-for-sale financial.assets 35556 31665 42670

Held-to-maturity financial assets 501 497 788

Investments in associates 3945 3455 4191

.lntangihle.a.ssets 3741 3728 3625

Propertyandequipment 5987 5870.. 5575

Investment properties 1039 038 1201

Currenttax assets 21.5 298 409

Deferred taxassets 1448 161.9 173.8

Employee.benefits 783

.Other.assets 11892 .. 10554 .12587

Total.as.sets 615361 .6121.20 567787
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In millions of euros 30-Jun-09 31-Dec-08 30-Jun-08

Duetootherbanks ....25696 2389t 39257

284908 304214.275530

Debt securities in..issue 169060 135779 141780

Derivativ fin.ancialin.strurnents.and.other.irade.Jiahi.liti.es 55454 7.7230 37641

O.ther.de.bts 1.1039 8644 10136

Otherfinaric.ial.liabiiities at fair value .thro.ugh..proæt or loss 27672 24797 26548

Provisions .919 875 1090

currenttax.liabilities 271 227 442

Deferredtaxliab.ili.ti.e 506 474 710

Ernp.Ioyee..he.nefits 566 .447

Subordinate debt 2417 215.9 2014

Total liabilities 578508 578661 5355.95

Total equity 36853 3345.9 32192

Total equity and liabilities 6153.61 612120 567787

41

Interim financial information



Condensed consolidated profit and loss account

In millions of euros First half 2009 First half 2008

Interest 3885 3919

Feesand commission 1216 1473

Otherincorne 11.5.6 .361
Totalincome 6257 5753

Staff..costs 2101 .2184

0.theradministrative expenses 1337 281

Depreciationandarnor.tisation 257 .252
Operating.expenses 3695 371.7

Yalue.adj.ustrnents 119 158

Operating profitbeforetaxation 443 1878

Taxation 1.27 265

Net.profit 131.6 1613

Of which attributable to RabobankNederiard.a.r.dI.o.cal.Rabohan.ks 938 .1259

Ofwhich attributahleto.holdersofRabobankMemberCe.rtificates 160 150

Of which attrihutabletoCapita.I Securities 96 39

Of which attributable .toTrust Preferred Securities.JlI toVi 45 .49

Ofwhi.chattrihutabletominorityinterests 77 116

Netprofitforthep.eriod 316 613
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Consolidated statement of comprehensive income

In millions of euros First half 2009 First half 2008

Net.profit 1316 16.13

Arising..in the period after taxation

Foreign currency.translation reserves

Currency..translation difference 23 56

Revaluation reserve Availablefor-sale 6n.anciai assets

Eairvalue.change.s 48 .1345

Transfe.rred.to.p.rofitor.Ioss 421 266

Arnortised due to asset.recl.ass.iflcatio 96

R.evaluation.reserve -Associate

Fairvaluechan.g.es .1.6 54

Revaluation reserve cash flaw hedges

Reclassified through.profit.orioss 14 1.8

Minority interests

Currency anslation differences 29 .107

Other 76 185

Total.other.comprehensive income 357 985

Total.comprehensive income 16.73 .628

Of.which .attributable.to Raboban.k ederland and local Rabob.anks 1400 1.96

Of which attributa.ble.to holders of.RabobankMember.Ce.rtificates 160 150

Ofwhich.attributable.to.Capital.Securities 96 3.9

Of which attributable toTru.s.tPre.ferred.Securities..lll..to VI 45 49

Ofwhich.attrihutahle to m.inority.in.terests 28 1.94

Total comprehens.ive..income 1673 628
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Rabobank Nederland issued Capital Securities worth EUR 500 million NZD 280 million and USD 2868 million in the first half

of 2009 The conditions attaching to the newly issued Capital Securities are broadly similar to those governing previously issued

Capital Securities In addition Trust Preferred Securities Ill were purchased for an amount of EUR 392 million
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Condensed consolidated statement of changes in equity

Equity of

Rabobank

Nederland and Rabobank Capital

local Member Securities and

In millions of eurou Rabobanks Certificates TP5

Other minority

interests Total

At January2008 1.9.684.6233 ......... 2779 ........ 2713 3.1409

Total.income.andexpense 1.96 150 88 194 628

Payments on Rabobank Member Certificates Trust Preferred Securities

1.11 to VI TPS.an.d Capita.l Securities 1.50 88 238

lssueofCapitalSecurities 605 605

.Chan.ge due to..decrease in minority interests in.group entities 495 495

Other ch.anges ncluding..cu.rren.cy translation differences 97 25 90 21.2

At3OJ.une200 19288 .6208 294 3402 321.92

At..1 January2009 20074 623.6 3510 3.63.9 3345.9

Total income and expense 1400 160 141 28 1673

Payments on Rabobank Member Certificates Trust Preferred Securities

.Il.ItoVlTPSandCapitalSecurities .160 301

lssueofCapitalSecurities 2647 2647

Purchase of Trust Preferred Securities 1.11 527 527

Other changes including curr.ency..translation differences 1.85 39 .48 .98

At3OJ.une2009 .. 21289 .. 6275 56.78 3611 36853



Condensed consolidated cash flow statement

In millions of euros 30 June 2009 30 June 2008

1443 .1878

NonTcash items.through proæt.or loss andotheiadjustmerits..... ... 604 ... 98.8

Net.change operat.ing..assets 15845 1.1868

Net.change .inIiabili.tie.s.relating to .operating..a.ctivi.ties 16352 8762

Other..changes 3628 .. 325

Net.ca.sh flow from operating activities 51.68 565

Net.cash.flo.w from i.n.ves.ting..a.cti.vi.tie 1.1

Net.cash.flo.w.from.financing.activities 281.9 367

Net.change..in.cash..and cash equivalents 7984 209

Cas.h..and..c.as.h.equi.valents.at January. 7105 2129

Ca.s.h.and.c.ash.equivalents.at3.0.June 15089 .1920
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Business segments

In millions of euros

Wholesale

banking and

Domestic retail international

banking retail banking

Asset

management

and investment Leasing
Real estate Others Total

For.thefirsthalf-yearenced.3OJune2009 ...........

Income from external customers.. .4719 866 ........ 586 ..... 341 6257

lntersegment income 1676 ........ 2390 ......... 97382 .... 343 86 .....

Totalincome .. ... 3043 ...... .1777 .... .455 484 255 6257

Segment expense including value

adjustments .. 2441 1391 465 441 193 .1.17 4814

Operating.profit.before taxation 6.02 386 .10 43 372 1443

Taxation 1.1.6 42 1.1 47 1.27

Net profit 486 428 47 39 325 1316

Totalassets 324425.. 419847 21111 291.19 .. 25020 204161 .. 615361

Total liabilities 30.4366 410760 1.8807 26480 239.29 205834 5785.08

For..the.flrst half.-year.ended 30 June 2008

Income from external customers 1030 1045 836 562 6.8 5753

Intersegment income 859 44 339 463

Total income 301.3 971 497 26.6 5753

Segment expense including value

adjustments 8.71 1033 467 184 31 3875

Ope.rating.profit before taxation .1142 62 5.34 146 82 1878

Taxation .286 1.36 1.27 .34 64 265

Net profit 7.4 407 11.2 .64 100 1613

Total assets 294065 387902 20613 28437 25914 1.89144 .. 5.67787

Total liabilities 276039 3.79338 18345 2.6010 24768 188905 535595

This item recognises several income and expense items that are not attributable to the individual segments including gains and losses from centralised hedge accounting and

consolidation effects
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Notes to the interim financial information

The consolidated interim financial information of Rabobank Group has been prepared in accordance

with International Financial Reporting Standards as adopted by the European Union and is presented in

conformity with lAS 34 Interim Financial Reporting Unless otherwise stated all amounts are in millions

of euros The accounting policies used for the consolidated interim financial information are the same as

those used for the consolidated financial statements 2008 of Rabobank Group For more information

the 2008 consolidated financial statements should be consulted In addition when minority interests are

acquired the difference between cost and carrying amount is treated as goodwill

Cash and cash equivalents include cash balances and deposits with central banks The cash flow

statement has been prepared using the indirect method and offers insight into the source of the cash

resources that came to be available during the year and the application of these resources over the

course of the year

Cash flows are divided into those from operating investing and financing activities Changes in

loans receivables and interbank deposits are included under cash flow from operating activities

Investing activities comprise purchases and sales of and repayments on financial investments as

well as acquisitions and disposals of subsidiaries and of properties and operating assets Income from

issues of and payments on Rabobank Member Certificates Capital Securities Trust Preferred Securities

and subordinated debt qualify as financing activities Changes by virtue of currency translation

differences are eliminated as are consolidation effects due to the acquisition of equity investments

where these are material

The comparative figures at 30 June 2008 have been restated to reflect the change in accounting policies

for pensions as disclosed in the 2008 financial statements The upward effect of this restatement on net

profit for the first half of 2008 was 88

The comparative figures have been restated since the amounts due to central banks totalling 16 billion

are recognised under Due to customers instead of Due to other banks with effect from 2008 Furthermore

328 in value adjustments of available-for-sale financial assets was reclassified to Other income

Some of the debt securities in issue and of subordinated debt were repurchased in the first half of 2009

for face value of 1.8 billion The impact on net profit was approximately 0.2 billion

The preparation of the consolidated interim financial information of Rabobank Group requires

management to make estimates and assumptions that affect the amounts reported for assets and

liabilities and the reporting of contingent assets and liabilities at the date of this consolidated interim

financial information as well as the amounts reported for income and expenses during the reporting

period Although management bases its estimates on the most careful assessment of current

circumstances and activities the actual results may not equal these estimates

For the publication of its interim financial information Rabobank Group has opted for the alternative of

presenting condensed versions of its consolidated balance sheet consolidated profit and loss account

consolidated statement of changes in equity and consolidated cash flow statement

Rabobank applied IFRS 8Operating Segmentsand the amendments to lAS Presentation of

Financial Statements in 2009 Although these standards do not impact profit and equity they do affect

presentation The interim report now also comprises consolidated statement of comprehensive income

Other changes in the published Standards and Interpretations effective in 2009 have no material impact

on the consolidated interim financial information of Rabobank Group
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Statements

Review report

To the Executive Board and Supervisory Board of Rabobank Nederland

Introduction

We have reviewed the condensed consolidated interim financial information as set out in the interim

report 2009 on pages 40 to 47 of Cooperatieve Centrale Raiffeisen-Boerenleenbank BA Rabobank

Nederland Amsterdam which comprises the condensed consolidated balance sheet as at June 30 2009

condensed consolidated profit and loss account consolidated statement of condensed comprehensive

income condensed consolidated statement of changes in equity condensed consolidated statement of

cash flows and business segments for the six month period then ended and the notes to the interim

financial information The Executive Board of Rabobank Nederland is responsible for the preparation

and presentation of this condensed consolidated interim financial information in accordance with lAS

34 Interim Financial Reporting as adopted by the European Union Our responsibility is to express

conclusion on this condensed consolidated interim financial information based on our review

Scope

We conducted our review in accordance with Dutch law including standard 2410 Review of Interim

Financial Information Performed by the Independent Auditor of the Entity review of interim financial

information consists of making inquiries primarily of persons responsible for financial and accounting

matters and applying analytical and other review procedures review is substantially less in scope

than an audit conducted in accordance with auditing standards and consequently does not enable us to

obtain assurance that we would become aware of all significant matters that might be identified in an

audit Accordingly we do not express an audit opinion

Conclusion

Based on our review nothing has come to our attention that causes us to believe that the accompanying

condensed consolidated interim financial information as at June 30 2009 is not prepared in all material

respects in accordance with lAS 34/Interim Financial Reporting as adopted by the European Union

Utrecht August 24 2009

Ernst Young Accountants LLP

Is G.H.C de Meris
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Executive Board responsibility statement

The Executive Board of Coäperatieve Centrale Raiffeisen-Boerenleenbank B.A Rabobank Nederland

declares that to the best of their knowledge

the interim financial information gives true and fair view of the assets liabilities financial position

and results of operations of Rabobank Nederland and its consolidated entities

the interim report gives true and fair view of the situation at the balance sheet date of developments

in activities of Rabobank Nederland in the first half of the year and of its consolidated entities and that

the report describes the principal risks and uncertainties facing Rabobank Nederland in the remainder

of the reporting period

Piet Moerland Chairman

Bert Bruggink CFO

Berry Marttin Member

Sipko Schat Member

Piet van Schijndel Member

Gerlinde Silvis Member
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Profile of Rabobank Group

Rabobank Group is an iniernational financial services provider operating on the

basis of cooperative principles It offers retail banking wholesale banking asset

management leasing real estate and insurance Focus is on all-finance services in

the Netherlands and on food agri internationally Rabobank Group is comprised

of 52 independent local Rahobanks plus Rabobank Nederland their central

organisation and number of subsidiaries The group entities maintain strong

mutual ties Overall Rabobank Group has upwards of 60000 employees in FTEs

Rabobank Group has more than 1.7 million members and serves about 9.5 million

clients 46 countries

In terms of Tier capital Rabobank Group is among the worlds 25 largest financial institutions

Rabobank Group has the highest credit rating triple awarded by well-known international rating

agencies such as Standard Poors Moodys Investor Service and DBRS

Local Rabobanks Rabobank Nederland and Rabobank International

Boasting about 29000 FTEs the local Rabobanks make up Rabobank Groups cooperative core

business At the heart of society they are committed nearby and trend-setting in their service offering

They serve more than 7.5 million Dutch private and corporate clients offering comprehensive range

of financial services The nearly 1100 branches which operate over 3000 cash-dispensing machines

form the densest banking network in the Netherlands The local Rabobanks seek to offer their customers

the best possible services by leveraging different distribution channels including the branch network

the Internet and the telephone Rooted in the banks cooperative structure clients can become members

of their local Rabobank The local Rabobanks for their part are members and shareholders of Rabobank

Nederland the supralocal cooperative organisation that supports their local service provision among

doing other things

Rabobank Nederland also acts as the holding company of number of specialist subsidiaries both

in the Netherlands and abroad It monitors on behalf of the Dutch Central Bank DNB the business

practices outsourcing solvency and liquidity of the local Rabobanks Rabobank Nederland has about

6500 employees in FTEs

Rabobank International the wholesale banking and international retail banking divisions of Rabobank

Group has about 15000 employees in FTEs including the foreign subsidiaries Boasting network in

28 countries and more than 500 business locations Rabobank International is well-known player in

the worlds key markets

Mission and ambition

Rabobank Group is driving and innovating force working in the common interest of individuals and

communities offering the best possible financial solutions to help them achieve their ambitions In doing

so Rabobank Group wants to be the largest best most customer-oriented and innovative financial

institution in the Netherlands while at the same time contributing to the sustainable development of

prosperity and well-being In an international context Rabobank Group aspires to be the best food

agri bank with strong presence in key food agriculture countries For this purpose Rabobank Group

harnesses the relevant knowledge and experience it has accumulated in the Netherlands over many

years Rabobank Group also wants to achieve global excellence in corporate social responsibility and

sustainable business practices Corporate social responsibility has been integrated into its core activities

50

Rubobunk Group Interim Report 2009



Vaues of Rabobank Group

as 1ou es OhCF xt to aU on ts iso an bh no p0

to Gy rc St hhty ad tha na abc nk oop off rs thr

eeded en ss nhe nd as Ci

ry pa ipa eCono ny do on nader

oh ro sp cu ons ho Co ore ii at

an ao in CS id inc an of rts

CC as CO or peCt O0reCCto CO

teont

olaa ak roup to fa nSCU an va iy qs

if ot ro per It ts to CC 00 rd to 05

ra ty ov de in roe it so sv rem obi art ipati he utu needs ts

Rabobank Group

Cm an cC rc soca and COIc oaI ar

sat LCaCOSC Tic saerestsarese odbas doa og
unda foload tapdgno sa FeNetkerand aiahad

rves Denelap oon uaoo lop is it

trrsfyo na po aft cans

nI huk Ur

OeftOC bb
donor ira eat cad

ba do prig

51



JT3 MxedSourc

FSC





SF

Finallerms
LUU

VVashrigton DC

COOPERATIEVE CENTRALE RAIFFE1SEN-BOERENLEENBANK B.A0

RABOBANK NEDERLAND

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

COOPERATIEVE CENTRALE RAIFFEISEN-BOEREP4L.EENBANK BA
RABOBANK NEDERLAND AUSTRAUA BRANCH

Australian Business Number 70003 917 655

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

COOPERATIEVE CENTRALE RAIFFEISEN-BOERENLEENBANK B.A

RABOBANK NEDERLAND SINGAPORE BRANCH

Singapore Company Registration Number F03834W

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 2099A

TRANCHE NO
USD 10000000 Callable Zero Coupon Notes 2009 duel October 2039 the Notes

Issue PrIce 100 percent

Rabobank International

The date of these Final Terms is 29 September 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 2009 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 5.4 of the

Prospectus Directive and must be read in conjunction with the Offering Circular Full information on the

issuer and the offer of the Notes is only available on the basis of the combination of these Final Terms

and the Offering Circular The Notes will be issued on the terms of these Final Terms read together with

the Offering Circular Each Issuer accepts responsibiflty for the information contained in these Final

Terms which when read together with the Offering Circular contains all information that is material in the

context of the issue of the Notes The Offering Circular is available for viewing at and copies may be

obtained from Rabobank Nederland at Croeselaan 18 3521 CB Utrecht the Netherlands and the

principal office in England of the Arranger and of the Paying Agent in Luxembourg Amsterdam and Paris

and www.bourse.lu

Each potential tnvestor 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 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 the Impact this Investment will have on the potential Investors overall

investment portfolio

Issuer Cooperatieve Centrale RaiffeisenBoerenteenbank

BA Rabobank Nederiand

Series Number 2099A

ii Tranche Number

Specified Currency or Currencies U.S Dollars USD
Aggregate Nominal Amount

Series USD 10000000

ii Tranche USD 10000000

Issue Price 100 per cent of the Aggregate Nominal Amount

Specified Denominations USD 10000

ii Calculation Amount USD 10000

Issue Date October 2009

ii Interest Commencement Not Applicable

Date

if different from the Issue

Date

Maturity Date October 2039

Domestic Note if Domestic Note No

there will be no gross-up for

withholding tax



10 lnterestBasis Zero Coupon

11 Redemption/Payment Basis

12 Change of interest or Redemption

Payment Basis

13 Put/CaN Options

14 Status of the Notes

ii Date approval for issuance

of Notes obtained

15 Method of distribution

PRO V1SION8 RELATING TO INTEREST IF

16 FIxed Rate Note Provisions

17 Floating Rate Note Provisions

18 Zero Coupon Note Provisions

Amortisation Yield

Condition 7b
ii Day Count Fraction

Condition

iii Any other formula/basis of

determining amount payable

19 Index Linked Interest Note

Provisions

20 EquIty Linked Interest Note

Provisions

21 Dual Currency Note Provisions

PROVISIONS RELATiNG TO REDEMPTION

22 Call Option

Optional Redemption

Dates

ii Optional Redemption

Amounts of each Note and

method if any1 of

calculation of such

amounts

further particulars specified below

643.05607 per cent of the Aggregate Nominal

Amount at the Maturity Date

further particulars specified below

Not Applicable

Issuer Call

further particulars specified below

Senior

Not Applicable

Non-syndicated

ANY PAYABLE

Not Applicable

Not Applicable

Applicable

6.40 per cent per annum

301360 unadjusted

Not Applicable

Not Applicable

Not Applicable

Not Applicable

Applicable

Every three years from and including October

2010 to and including October 2037

For each Optional Redemption Date the Optional

Redemption Amount of each Note shall be an

amount specified below calculated by multiplying the

Calculation Amount by the Redemption Price



Optional
Redemption Price

Optional Redemption

Redemption Date Amount USO
01-Oct-2010 106.40000% 10640.000

01-Oct-2013 12816413% 12816.414

01-Oct -2016 154.38012% 15438.013

01-Oct -2019 185.95860% 18595.881

01-Oct -2022 223.99646% 22399.646

01-Oct-2025 269.81497% 26981.497

01-Oct -2028 325.00566% 32500.567

01-Oct -2031 391.48562% 39148.562

01-Oct -2034 471.56406% 47156.406

01-Oct -2037 568.02255% 56802.256

iii if redeemable in part

Minimum Redemption Not Applicable

Amount

Maximum Redemption Not Applicable

Amount

iv Notice period The issuer shafi give notice of its

intention to redeem the Notes not

less than five Business Days

for which the Business Centres

shall be London and New York

prior to the relevant Optional

Redemption Date

23 Put Option Not Applicable

24 Final Redemption Amount ail USO 64305.80652 per

Notes except Equity Linked Calculation Amount

Redemption Notes and Index

Linked Redemption Notes of

each Note

2$ Final Redemption Amount Not Applicable

Equity Linked Redemption

Notes of each Note

26 FInal Redemption Amount Not Applicable

Index Linked Redemption

Notes of each Note

27 Early Redemption Amount

Early Redemption As set out in the Conditions

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

Cond Won 7fl or for

taxation reasons

Condition 7c or ci in

the case of Equity Linked

Redemption Notes

following certain

corporate events in

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

Redemption Notes

following an Additional

Disruption Event if

applicable Condition

70

ii Redemption for taxation Yes

reasons permitted on

days other than Interest

Payment Dates

Condition 7c
iii Unmatured Coupons to Not Applicable

become void upon early

redemption Bearer

Notes only Condition

101

GENERAL PROVISIONS APPLICABLE TO THE NOTES

28 Form of Notes Bearer Notes

temporary Global Note exchangeable for

permanent Global Note which is

exchangeable for Definitive Notes in the

limited circumstances specified in the

permanent Global Note

New Global Notes No

29 FInancial Centres Condition New York and London

10h or other special provisions

relating to payment dates



30 Talons for future Coupons or No

Reoetpts 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 pay1 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

conditions by temporary and/or permanent Global

Note and the temporary and/or permanent

Global 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 notice to that

clearing system for communication by it to

entitled accountholders Any notice thus

delivered to that clearing system shall be

deemed to have been given to the

Noteholders on the day on which that

notice is delivered to the clearing system

DISTRIBUTION

35 if syndicated names and Not Applicable

addresses of Managers

ii Stabilising Managers if Not Applicable

any

lii Managers/Dealers Not Applicable

Commission

37 If non-syndicated name and Rabobank International Thames Court

address of Dealer One Oueenhithe London EC4V 3RL

United Kingdom



If the sole Dealer respect of Notes

issued by Rabobank Nederland is

Rabobarik International Rabobank

International will not subscribe for the

Notes but will act as agent for the

placement of Notes Such Notes will be

deemed to be issued at the time when the

Notes are transferred from Rabobank

International to the subscriber and

Rabobank International receives funds

from the subscriber on behalf of Rabobank

Nederland

38 Applicable TEFRA exemption Rules

39 Mditlonal selling restrictions Applicable

Taiwan

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

40 Subscription period Not Applicable

GENERAL

41 AddItional steps that may only be Not Applicable

taken following approval by an

Extraordinary Resolutton in

accordance with Condition 14a

42 The aggregate principal amount Euro 6787f880

of Notes issued has been

translated into Euro at the rate of

0.678788 producing sum of

for Notes not denominated in

Euro

43 In the case of Notes listed on Not Applicable

Euronext Amsterdam

USTING 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 110000O000O0 Global Medium Term Nate Programme of

Rabobank Nederland



RESPONSIBtUTY

The issuer accepts responsibihty

Signed on behalf of th1iuer

contained in these Final Terms

By

Duty authorised



PART OTHER INFORMATION

Listing

Usting Luxembourg Stock Exchange

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

trading on Luxembourg Stock Exchange with effect from the

Issue Date

ia Estimate of total expenses EUR 6700

related to admission to

trading

RatIngs

Rating
The Notes to be issued have been rated

SP AM

Moodys Aaa

Fitch Ratings Ltd

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

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 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 very strong capacity for payment of financial

commitments and is not significantly vulnerable to

foreseeable events

NotificatIon

The Netherlands Authority for the Financial Markets Autorie/t Financlºle Mar/den has provided each

of the Finanzmerktaufsicht FMA in Austria the Commission bancalre financiØre ef des assurances

CBFA in Belgium Finansfilsynet in Denmark Finanssivalvonta Fiva In Finland AutoritØ des

marches financiers AMF in France Bundesanstalt für Finanzdienstleistungsaufsicht BaFin in

Germany Epitroph Kefalaiegoras in Greece Irish Financial Regulatory Authority in Ireland

Commissione Nazionale perle SccAef Borsa CONSOB in Italy Commission de Surveillance du

Secteur Financier CSSF in Luxembourg Kredittffsynet in Norway Comissªo do Mercado de Va/ores

Mobiliàrios CMVM in Portugal Comisla Nationela Va/or/lot Mobiliare CNVM in Romania Comisión

Nec/one del Mercado de Va/ores CNMV in Spain Fmnansinspektionen in Sweden and the Financial

Services Authority FSA in the United Kingdom 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



Interests of natural and legal persona Involved in the Issuoloffer

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

Reasons for the offer estimated net proceeds and total expenses

Reasons for the offer See use of Proceeds wording in Base Prospectus

ii Estimated net proceeds USD 10000000

Iii Estimated total expenses Not Applicable

YIeld Fixed Rate Notes Only

Indication of yield
Not Appkcable

Historic interest rates

Not Applicable

Performance of indexlformula explanation of effect on value of Investment and associated

risks and other Information concerning the underlying index-Linked NQtOS only

Not Applicable

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

Cunency 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

NotApplicable

If Operational information

Intended to be held in manner which No

would allow Eurosystem eligibility

ii ISIN Code XS045394581

iii Common Code 045394581

lv German WKN-code Not Applicable

Private Placement number Not Applicable

vi Any clearing systemsother 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 of additional Not Applicable

Paying Delivery Agents if any

ix Names and addresses of Calculation CoOperatieve Centrale Raiffeisen

Agents if different from Deutsche Boerenleenbank B.A trading as Rabobank

Bank London Branch International Utrecht Branch



12 General Not Appticabe
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COOPERATIEVE CENTRALE RAlFFEISENBOERENLEENBANK B.A

RABOBANK NEDERLAND

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

COOPERAT1EVE CENTRALE RAIFFEISEN-BOERENLEENBANK B.A

RABOBANK PIEDERLAND AUSTRALIA BRANCH

Australian Business Number 70003917 655

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

COOPERA11EVE CENTRALE RAIFFEISEN-BOERENLEENBANK B.A

RABOBANK NEDERLAND SINGAPORE BRANCH

Singapore Company Registration Number P03634W

coöperatie 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 2090A

TRANCHE NO
USD 10000000 Caflable Zero Coupon Notes 2009 due 28 September 2039 the Notes

Issue Price 100 per cent

Rabobank International

The date of these Final Terms is 24 September2009



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 2009 which constitutes base prospectus for

the purposes of the Prospectus Directive Directive 20031711EC the Prospectus Directive This

document constitutes the Final Terms of the Notes described herein for the purposes of Article 5.4 of the

Prospectus Directive and must be read in conjunction with the Offering Circular Full information on the

Issuer and the offer of the Notes is only available on the basis of the combination of these Final Terms

and the Offering Circular The Notes will be issued on the terms of these Final Terms read together with

the Offering Circular Each Issuer accepts responsibility for the information contained in these Final

Terms which when read together with the Offering Circular contains all information that is material in the

context of the issue of the Notes The Offering Circular is available for viewing at and copies may be

obtained from Rabobank Nederland at Croeselaan 18 3521 CB Utrecht the Netherlands and the

principal office in England of the Arranger and of the Paying Agent in Luxembourg Amsterdam and Paris

and www.bourse.Iu

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 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 the impact this investment will have on the potential investors overall

investment portfolio

Issuer Coperatieve Centrale Raiffeisen-Boerenleenbank

B.A Rabobank NedØrland

Series Number 2090A

ii Tranche Number

Specified Currency or Currencies U.S Dollars USD
Aggregate Nominal Amount

Series USD 10.000000

ii Tranche USD 10000000

Issue Price 100 per cent of the Aggregate Nominal Amount

Specified Denominations USD 10000

ii Calculation Amount USD 10000

Issue Date 28
Sptember

2009

ii Interest Commencement Not ipplicable

Date

if different from the issue

Date

Maturity Date 28 September 2039

Domestic Note if Domestic Note No

there will be no gross-up for

withholding tax



10 Interest Basis Zero Coupon

11 Redemption/Payment Basis

12 Change of Interest or Redemption

Payment Basis

13 Put/Call Options

14 Status of the Notes

ii Date approval for issuance

of Notes obtained

15 Method of distribution

PROVISIONS RELATING TO INTEREST IF

16 Fixed Rate Note Provisions

17 Floating Rate Note Provisions

18 Zero Coupon Note Provisions

Amortisation Yield

Condition 7b
ii Day Count Fraction

Condition 1a
iii Any other formula/basis of

determining amount payable

19 Index Linked Interest Note

Provisions

20 Equity Linked Interest Note

Provisions

21 Dual Currency Note Provisions

PROVISIONS RELATING TO REDEMPTION

22 Call Option

Optional Redemption

Dates

ii Optional Redemption

Amounts of each Note and

method if any of

calculation of such

amounts

further particulars specified below

652.18374945 per cent of the Aggregate Nominal

Amount at the Maturity Date

further particulars specified below

Not Applicable

Issuer Call

further particulars specified below

Senior

Not Applicable

Non-syndicated

ANY PAYABLE

Not Applicable

Not Applicable

Applicable

6.45 per cent per annum

30/360 unadjusted

Not Applicable

Not Applicable

Not Applicable

Not Applicable

Applicable

Every three years from and including 28

September 2010 to and including 28 September

2037

For each Optional Redemption Date the Optional

Redemption Amount of each Note shall be an

amount specified below calculated by multiplying the

Calculation Amount by the Redemption Price



Optional
Redemption Price

Optional Redemption

Redemption Date Amount USD
28-Sep-2010 106.45000000% 10645.000

28-Sep-201 128.40521522% 12840.522

28-Sep-2016 154.88867351% 15488.867

28-Sep-2019 186.83432087% 18683.432

28-Sep-2022 225.36872881% 22536.873

28-Sep-2025 271.85082317% 27185.082

28-Sep-2028 327.91980701% 32791.981

28-Sep-2031 395.55296753% 39565.297

28-Sep-2034 477.13540559% 47713.541

28-Sep-2037 575.54414695% 57554.415

iii If redeemable in part

Minimum Redemption Not Applicable

Amount

Maximum Redemption Not Applicable

Amount

iv Notice period The Issuer shall give notice of its

intention to redeem the Notes not

less than five Business Days

for which the Business Centres

shall be London and New York

prior to the relevant Optional

Redemption Date

23 Put Option Not Applicable

24 Final Redemption Amount all LJSD 65218.374945 per

Notes except Equity Linked Calculation Amount

Redemption Notes and Index

Linked Redemption Notes of

each Note

25 Final Redemption Amount Not Applicable

Equity Linked Redemption

Notes of each Note

26 Final Redemption Amount Not Applicable

Index Linked Redemption

Notes of each Note

27 Early Redemption Amount

Early Redemption As set out in the Conditions

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 Notes or

Index Linked

Redemption Notes

following an Additional

Disruption Event if

applicable Condition

7i

ii Redemption for taxation Yes

reasons permitted on

days other than Interest

Payment Dates

Condition 7c
iii tinmatured Coupons to Not Applicable

become void upon early

redemption Bearer

Notes only Condition

10U

GENERAL PROVISIONS APPLICABLE TO THE NOTES

28 Form of Notes Bearer Notes

temporary Global Note exchangeable for

permanent Global Note which is

exchangeable for Definitive Notes in the

limited circumstances specified in the

permanent Global Note

New Global Notes No

29 Financial Centres Condition New York and London

10h or other special provisions

relating to payment dates



30 Talons for future Coupons or No

Receipts to be attached to

Definitive Motes 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

conditions 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

clearing system for communication by it to

entitled accountholders Any notice thus

delivered to that clearing system shall be

deemed to have been given to the

Noteholders on the day on which that

notice is delivered to the clearing system

DISTRIBUTION

36 If syndicated names and Not Applicable

addresses of Managers

ii Stabilising Managers if Not Applicable

any

iii Managers/Dealers Not Applicable

Commission

37 If non-syndicated name and Rabobank International Thames Court

address of Dealer One Queenhithe London EC4V 3RL

United Kingdom



If the sole Dealer in respect of Notes

issued by Rabobank Nederland is

Rabobank International Rabobank

International will not subscribe for the

Notes but will act as agent for the

placement of Notes Such Notes will be

deemed to be issued at the time when the

Notes are transferred from Rabobank

International to the subscriber and

Rabobank International receives funds

from the subscriber on behalf of Rabobank

Nederland

38 Applicable TEFRA exemption Rules

39 Additional selling restrictions Applicable

Taiwan

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

40 Subscription period Not Applicable

GENERAL

41 Additional steps that may only be Not Applicable

taken following approval by an

Extraordinary Resolution in

accordance with Condition 14a

42 The aggregate principal amount Euro 6867470

of Notes issued has been

translated into Euro at the rate of

0.686747 producing sum of

for Notes not denominated in

Euro

43 In the case of Notes listed on Applicable

Euronext Amsterdam

Numbering and letters Not Applicable

ii Amsterdam Listing Rabobank Nederland or Cooperatieve

Agent Centrale Raffeisen-Boerenleenbank B.A

Rabo Securities

iii Amsterdam Paying Cooperatieve Centrale Raffeisen

Agent Soerenleenbank BA Rabo Securities



LISTING AND ADMISSION TO TRADING APPLICATION

These FnaI 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 responsibility for th ôrmation contained in these Final Terms

Signed on behalf of Iss er

By

Duly authorised



PART OTHER INFORMATION

Listing

Listing
Euronext Amsterdam

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

trading on Euronext Amsterdam with effect from the Issue

Date

iii Estimate of total expenses EUR 850

related to admission to

trading

Ratings

Rating
The Notes to be issued have been rated

SP AAA

Moodys Aaa

Fitch Ratings Ltd AA

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

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 Fitth 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

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

the Finanzmarktaufsicht FMA in Austria the Commission bancaire flnanciŁre at des assurances CBFA

in Belgium Finanstilsynet in Denmark Finanssivalvonta Fiva in Finland AutoritØ des marches

financiers AMF in France Bundesanstalt für Finanzdienstleistungsaufsicht BaFin in Germany Epitroph

Kefalaiagoras in Greece Irish Financial Regulatory Authority in Ireland Commissione Nazionale per le

SocietÆ la Borsa CONSO8 in Italy Commission de Surveillance du Secteur Financier CSSF in

Luxembourg Kredittilsynet in Norway Comi.ssäo do Mercado de Valores Mobiiârios CMVM in Portugal

Comisia Nationala Valorilor Mobi/iare CNVM in Rome nia ComisiOn Nacional del Mercado de Valores

CNMV in Spain Finansinspektionen in Sweden and the Financial Services Authority FSA in the United

Kingdom 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



Interests of natural and legal persons involved in the issueloffer

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

Reasons for the offer estimated net proceeds and total expenses

Reasons for the offer See Use of Proceeds wording in Base Prospectus

ii Estimated net proceeds USE 10000000

iii Estimated total expenses Not Applicable

Yield Fixed Rate Notes Only

Indication of yield Not Applicable

HIstoric interest rates

Not Applicable

Performance of indexlformula explanation of effect on value of Investment and associated

risks and other information concerning the underlying Index-Linked Notes only

Not Applicable

Performance of rates 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

ii ISIN Code XS0451917610

iii Common Code 045191781

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 of additional Not Appiicabie

Paying/ Delivery Agents if any

ix Names and addresses of Calculation Cooperatieve Centrale Raiffeisen

Agents if different from Deutsche Bank Boerenleenbank B.A trading as Rabobank

AQ London Branch International Utrecht Branch
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Final Terms

COOPERATIEVE CENTRALE RAIFFEISEN-BOERENLEENBANK BA
RABOBANt 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 RAIFFEISEN-BOERENLEENBANK 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 11000000O000

Gkbal Medkm-Term Note Programme

Due from seven days to perpetuity

SERIES NO 2091A

TRANCHE NO
USD 30000000 Zero Coupon Callable Notes 2009 due September 28 2039

Issue Price 100.00 per cent

DZ BANK AG Deutsche Genossenschafts-Zentralbank Frankfurt am Main

The date of these Final Terms is September 23 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 2009 which constitute base prospectus

for the purposes of the Prospectus Directive Directive 20031711EC the Prospectus Directive This

document constitutes the Final Terms of the Notes described herein for the purposes of Article 5.4 of

the Prospectus Directive and must be read in conjunction with the Offering Circular Full information on

the issuer and the offer of the Notes is only available on the basis of the combination of these Final

Terms and the Offering Circular The Notes will be issued on the terms of these Final Terms read

together with the Offering Circular Each Issuer accepts responsibility for the information contained in

these Final Terms which when read together with the Offering Circular contains all information that is

material in the context of the issue of the Notes The Offering Circular is available for viewing at and

copies may be obtained from Rabobank Nederland at Croeselaan 18 3521 CB Utrecht the

Netherlands and the principal office in England of the Arranger and of the 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 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 the Impact this Investment will have on the potential investors overall

investment portfolio

Issuer Cooperatieve Centrale Raiffeisen-Boerenleenbank B.A

Rabobank Nederland

Series Number 209IA

ii Tranche Number

Specified Currency or U.S Dollars USD
Currencies

Aggregate Nominal Amount

Series USD 30000000

ii Tranche USD 30000000

Issue Price 100.00 per cent of the Aggregate Nominal Amount

Specified USD 100000

Denominations

ii Calculation Amount USO 100000

Issue Date September 28 2009

ii Interest Not Applicable

Commencement Date

if different from the

Issue Date

Maturity Date September 28 2039



19 Index Linked Interest Note

Provisions

20 Equity Linked Interest Note

Provisions

21 Dual Currency Note Provisions

PROVISIONS RELATING TO REDEMPTION

22 Call Option

Optional Redemption Dates

ii Optional Redemption

Amounts of each Note and

method if any of calculation

of such amounts

Not Applicable

Applicable Refer to Condition 7d

On September 28 every three years from and

including September28 2010 to and including

September 28 2037 subject in each case to

adjustment in accordance with the Modified

Following Business Day Convention

Redemption Date Calculation Amount

September28 2010 USD 106400.00

September 28 2013 USD 128184.14

September 28 2016 USD 154380.13

Domestic Note if Domestic

Note there will be no gross-up

for withholding tax

10 Interest Basis

ii Redemption/Payment Basis

12 Change of Interest or

Redemption/ Payment Basis

13 Put/Call Options

14 Status of the Notes

No

Zero Coupon

The Final Redemption Amount shall be determined as

provided below

Not applicable

Issuer Call

Senior

Not Applicableii Date approval for

issuance of Notes

obtained

15 Method of distribution Non-syndicated

PROVISIONS RELATING TO INTEREST IF ANY PAYABLE

16 Fixed Rate Note Provisions Not Applicable

17 FloatIng Rate Note Provisions Not Applicable

18 Zero Coupon Note Provisions Applicable

Amortisation Yield 6.40 per cent per annum

Condition 7b
ii Day Count Fraction 30/360

Condition 1a
iii Any other formula/basis Not Applicable

of determining amount

payable

Not Applicable

Not Applicable



September28 2019 USD 185958.61

September 28 2022 USD 223996.46

September 28 2025 USD 269814.97

September 28 2028 USD 325005.67

September 28 2031 USD 391485.62

September 28 2034 USD 471564.06

September 28 2037 USD 568022.56

iii If redeemable in part

Minimum Redemption Not applicable

Amount

Maximum Redemption Not applicable

Amount

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

redeem the Notes not less than five Business

Days prior to the relevant Optional Redemption

Date

23 Put Option Not Applicable

24 Final Redemption Amount all USD 643056.07 per Calculation Amount

Notes except Equity Linked

Redemption Notes and mdcx

Linked Redemption Notes of each

Note

25 Final Redemption Amount Equity Not Applicable

Linked Redemption Notes of each

Note

26 Final Redemption Amount Index Not Applicable

LInked Redemption Notes of each

Note

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 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

Modtfication 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 7i

ii Redemption for taxation Yes

reasons permitted on days

other than Interest Payment

Dates Condition 7c
iii Unmatured Coupons to Not Applicable

become void upon early

redemption Bearer Notes

only Condition 101

GENERAL PROVISIONS APPLICABLE TO THE NOTES

28 Form of Notes Bearer Notes

temporary Global Note exchangeable for permanent

Global Note which is exchangeable for Definitive Notes

in the limited circumstances specified in the permanent

Global .Note

New Global Notes Yes

29 Financial Centres Condition London New York Frankfurt

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

renominatisation and

reconventioning provisions

34 Consolidation provisions Not Applicable

35 Other terms or special No

conditions

DISTRIBUTION

36 If syndicated names Not Applicable

and addresses of

Managers

ii Stabilising Managers Not Applicable

37 If non-syndicated name and DZ BANK AG
address of Dealer Deutsche Zentral-Genossenschaftsbank

Frankfurt am Main

Platz der Republik

60265 Frankfurt am Main

Germany

33 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 20479050

amount of Notes issued has

been translated into Euro at the

rate of 0.682635 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 Terni Note Programme

of Rabobank Nedarland



RESP4SIBILITY

The
Issur acpts

responsibility for the information contained in these Final Terms

Signed oIof the Issuer

By

Duly



PART OTHER INFORMATION

Listing

Listing Luxembourg Stock Exchange

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

trading with effect from September 28 2009

iii Estimate of total expenses Euro 6700

related to admission to

trading

Ratings

Rating The Notes to be issued have been rated

SP AAA

Moodys Aaa

Fitch Ratings Ltd AA

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 SP an AAA rating means that the Notes

has 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 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 very

strong capacity for payment of financial commitments and is

not significantly vulnerable to foreseeable events

NotificatIon

The Netherlands Authority for the Financial Markets Auforitoit Financiele Markten has provided each of

the Finanzmarktaufsjcl7t FMA in Austria the Commission bancaire financire et des assurances CBFA
in Belgium Finanstllsynot in Denmark Finanssivalvonta Fiva in Finland Autorit des marches

financiers AMP in France Bundesanstalt für Finanzdienstleistungsaufsicht BaFin in Germany Epitroph

Kefalalagoras in Greece Irish Financial Regulatory Authority in Ireland Commissione Nazionale perle

SociofÆ ía Borsa CONSOB in Italy Commission de Surveillance du Secteur Financier CSSF in

Luxembourg Kredittllsynet in Norway Comissªo do Mercado de Va/ores MobiliŁrios CMVM in Portugal

Comisia Naonaiª Valorilor Mobiliare CNVM in Romania Comisión Nacional del Mercado de Va/ores

CNMV in Spain Fnansinspektionen in Sweden and the Financial Services Authority FSA in the United

Kingdom 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 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 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

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 wifl depend upon satisfaction of the

Eurosystem eligibility criteria

ii ISIN Code XSO4527671 62

iii Common Code 045276716

iv German WKN-code AIAMJ4

Private Placement number Not Applicable

vi Any clearing systemsother 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 of additional Not Applicable

Paying/ Delivery Agents if any

ix Names and addresses of Calculation Not Applicable

Agents if different from Deutsche Bank

AG London Branch
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COOPERATIEVE CENTRALE RAIFFEISEN.BOERENLEENBANK B.A

RABOBANK NEDERLAND

coperatie 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 70003 917 655

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

COOPERATIEVE CENTRALE RAIFFEISEN-BOERENLEENBANK B.A

RABOBANK NEDERLAND SINGAPORE BRANCH

Singapore Company Registration Number F03634W

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

Euro ti 0O0O0O0000

Global Medium-Term Note Programme

Due from seven days to perpetuity

SERIES NO 2055A

TRANCHE NO

AUD 100000000 5.50 per cent Fixed Rate Notes 2009 due 27 July 2012 the Notes

to be consolidated and form sIngle series with the AUD 175000000 5.50 per cent Fixed

Rate Notes 2009 due 27 July 2012 Issued on 27 July 2009 the AUD 100000000 5.50 per

cent Fixed Rate Notes 2009 duo 27 July 2012 Issued on August 2009 the AUD 75000000

5.50 per cent Fixed Rate Notes 2009 due 27 July 2012 Issued on 27 August 2009 and the

AUD 75000000 5.50 per cent Fixed Rate Notes 2009 due 27 July 2012 issued on 16

September 2009

Issue Price 100.425 per cent pIus 59 days accrued Interest from and including 27 July 2009 to

but excluding 24 September 2009

TD Securities

The date of these Final Terms is 22 September2009



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 2009 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 herern for the

purposes of Article 5.4 of the Prospectus Directive and must be read in conjunction with the

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

basis of the combination of these Final Terms and the Offering Circular The Notes Will be Issued

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

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

the Offering Circular contains afl 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 Croeseiaan 18 3521 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.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 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 the impact this Investment will have on the potential

Investors overall Investment portfoilo

Issuer Cooperatieve Centraie Raiffeisen-Boerenleenbank B.A

Rabobank Nederiand Australia Branch

Series Number 2055A

ii Tranche Number

Specified Currency or Australian Dollars AUD
Currencies

Aggregate Nominal Amount

Series AUD 525000000

ii Tranche AUD 100000000

Issue Price 100.425 per cent of the Aggregate Nominal Amount plus

59 days accrued interest from and including 27 July 2009

to but excluding 24 September 2009

Specified Denominations ALJD 1000

ii Calculation Amount AUD 1000

Issue Date 24 September 2009

ii Interest Commencement 27 July 2009

Date

if different from the

Issue Date



27 July 2012MaturIty Date

DomestIc Note if Domestic

Note there will be no gross-up

for withholding tax

10 interest Basis

11 RedemptIon/Payment Basis

12 Change of Interest or

Redemption/Payment Basis

13 Put/Call Options

14

ii

ii Interest Payment Dates

iii Fixed Coupon Amounts

iv Broken Amount

Day Count Fraction Condition 1a
vi Determination Dates Condition

1a
vii Other terms relating to the method of

calculating interest for Fixed Rate

Notes

FIoatln Rate Note Provisions

Zero Coupon Note ProvisIons

17

18

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

27 July in each year commencing on 27 July

2010 and ending on the Maturity Date

ALID 55.00 per Calculation Amount

Not Applicable

Actual/Actual-ICMA following unadjusted

Not Applicable

NotApplicable

Not Applicable

Not Applicable

Not Applicable

Not Applicable

Not Applicable

Not Applicable

Not Applicable

No

5.50 per cent Fixed Rate

Further particulars specified below

Redemption at par

Not Applicable

Not Applicable

Senior

Not Applicable

Status of the Notes

Date approval for

issuance of Notes

obtained

15 Method of distribution Non-Syndicated

PROVISIONS RELATING TO INTEREST IF ANY PAYABLE

16 FIxed Rate Note ProvIsions Applicable

Rate of Interest 5.50 per cent per annum payable annually in

arrear



24 FInal Redemption Amount all Notes AUD 1000 per Calculation Amount

except Equity inked Redemption Notes

and Index Unked Redemption Notes of

each Note

25 FInal Redemption Amount Equity Linked Not Applicable

Redemption Notes of each Note

28 FInal Redemption Amount Index Linked Not Applicable

Redemption Notes of each Note

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 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 if

applicable Condition 7i

ii Redemption for taxation reasons Yes

permitted on days other than Interest

Payment Dates Condition 7c
iii Unmatured Coupons to become void No

upon early redemption Bearer Notes

only Condition 10/

GENERAL PROVISIONS APPLICABLE TO THE NOTES

28 Form of Notes Bearer Notes

New Global Notes No

Temporary Global Note exchangeable for Permanent

Global Note which Is exchangeable for Definitive Notes in

the limited circumstances specified In the permanent

Global Note



29 FinancIal Centres Condition London and Sydney

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

renominalisatlon and

reconventloning provisions

34 Consolidation provisions Not Applicable

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

conditions and/or permanent Global Note and the temporary and/or

permanent Global Note Is held on behalf of Eurocleai

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 cleating

system shall be deemed to have been given to the

Noteholders on the day on which that notice is delivered

to the cleating system

DISTRIBUT1ON

36 If syndicated names Not Applicable

and addresses of

Managers

ii Stabilising Managers
Not Applicable

if any

lii Managers
1.1875 per cent selling commission

Commission 0.1875 per cent combined management and

underwriting commission



37 If non-syndicated name and The Toronto-Dominion Bank

address of Dealer iurySquare

London EC2A 1DB
United Kingdom

38 Applicable TEFRA exemption Rules

39 Additional selling restrictions Not Applicable

40 Subscsiption 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 princpai Euro 58947400

amount of Notes issued has

been translated into Euro at the

rate of 0.589474 producing

sum of fbr Notes not

denominated in Euro

43 In the case of Notes listed on Not Applicable

Euronext Amsterdam

LISTINGD 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 110000000.000 Global Medium-Term Note

Prc9ramme of Rabobank Nederland

RESPONSIBILITY

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

Signed on behalf of the lssuer

By

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 the Luxembourg Stock Exchanges Regulated

Market with effect from 24 September2009

The Notes are to be consolidated and form single seæes

with the AUD 175000000 550 percent Fixed Rate Notes

2009 due 27 July 2012 issued on 27 July 2009 the Alit

100000000 5.50 per cent Fixed Rate Notes 2009 due 27

July 2012 issued on August 2009 the AUD 75000000 5.50

per cent Fixed Rate Notes 2009 due 27 July 2012 issued on

27 August2009 and the AUD 75000000550 per cent Fixed

Rate Notes 2009 due 27 July 2012 issued on 16 September

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

Ratings

Rating
The Notes to be issued have been rated

SP MA

Moodys Aaa

Fitch Ratings Ltd

As defined by Standard Poors an AM rating means that

the Notes have the highest rating assigned by Standard

Poors and that the Issuers capacity to meet its financial

commitmenton the obligation is extremely strong As defined

by Moodys an Ma 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 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 Financlöle Madden has provided each of

the Commission bancaire financlØre et des assurances CBFA in Belgium Epitroph Kefaiae gores in

Greece ComisiOn Nacional del Mercodo do Valores CNMV in Spain AutoritØ des marches financiers

AMP in France Irish Financial Regulatory Authority In Ireland Comnnssaone Nazionale perle Societâ

le Boise CONSOB in Italy lredlttlsynet in Norway Financial Market Authority FMA in Austria

Raholtusfwkastus in Finland Flnansrnspektsonen in Sweden Financial Services Authority FSA in United

Kingdom Commission do surveillance du secteur financier in Luxembourg the Bundesanstalt far

F/ri aazdienstlelstungsaufsicht 8sF/n in Germany the Comisia Nationala Velorilor Mobillare in

Romania Finanstilsynet in Denmark and çomisso do Mercado de valores Mobiiârios in Portugal with

certificate of approval attesting that the Offering Circular has been drawn up in accordance with the

PróspedsClrectlve

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

St3te 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 material to the offer

Reasons for the offer estimated net proceeds and total expense

Reasons for the offer Banking business

Estimated net proceeds AUD 99924041.10

lii Estimated total expenses AUD 1390000 comprising combined management selling

and underwriting commission of AUDI .375000 and

Managers expenses of AUD 15000

Yield Fixed Rate Notes Only

Indication of yield 5.327 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 Index/formula explanation of effect on value of

Investment and associated risks and other InformatIon concerning the

underlying Index-Linked Notes only

Not Applicable

Performance of rat4sj of exchange and explanation of effect on value of Investment Dual

Currency Notes only

NotApplicable



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

ii lSlN XS0440737905

ill Common Code 044073790

iv German WKN-code AIAKDU

Valoen Code CHI 0371778

vi Private Placement number Not Applicable

vii Any clea ring systems other than Not Applicable

Euroclear and Clearstream Luxembourg

and the relevant numbers

viii Delivery Delivery against payment

ix Names and addresses of additional Not Applicable

Paying Delivery Agents if any

Names and addresses of Calculation Not Applicable

Agents if different from Deutsche Bank

AG 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

lv Manner for refunding excess amount 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 results of the Not Applicable

offer are to be made public

viii Procedure for exercise of any right of Not Applicable



pre-emption the negotiability of

subscription rights and the treatment of

subscription rights not exercised

ix Process for notification to applicants of Not Applicable

the amount allotted and the indication

whether dealing may begin before

notification is made



DLC

Final Terms Naton DC
to

COÔPERATIEVE CENTRAL.E RAIFFEISEN-BOERENLEENBAIH B.A

RABOBANK P4EDERLAND

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

COOPERATIEVE CENTRAL.E RAIFFEISEN.BOERENLEENBANK

RABOBANK NEDERLAND AUSTRALIA BRANCH

Australian Business Number 70003 917 655

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

COOPERATIEVE CENTRALERAFFEISEN-BOERENLEENBANK BA
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 2092A

TRANCHENO2
SEK 100000000 1.85 percent Fixed Rate Notes 2009 due September 232011

to be consolidated and form single series with the SEK 500000000 1.85 per cent Fixed

Rate Notes 2009 due September 23 2011 to be Issued on September 23 2009 the Notes

issue Price 100.049 per cent

Daneke Bank A/S

The date of these Final Terms is 21 September 2009

II



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 2009 which constitutes base

prospectus for the purposes of the Prospectus Directive Directive 2003i71/EC the Prospectus

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

purposes of Article 5.4 of the Prospectus Directive and must be read in conjunction with the

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

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

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

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

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

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

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

in England of the Arranger and of the 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 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 the Impact this investment will have on the potential

Investors overall investment portfolio

issuer Cooperatieve Centrale Raiffeisen-Boerenfeenbank 8.A

Rabobank Nederland

Series Number 2092A

ii Tranche Number

to be consolidated and form single series with the SEK

500000000 1.85 per cent Fixed Rate Notes 2009 due

September 23 2011 to be issued on September 23

2009

Specified Currency or Swedish Kronor SEK
Currencies

Aggregate Nominal Amount

Series SEK 600000000

ii Tranche SEK 100000000

Issue Price 100.049 per cent of the Aggregate Nominal Amount in

respect of Tranche of the Notes

Specified SEK 1000000

Denominations

ii Calculation Amount SEK 110001000

Issue Date 23 September 2009



Not Applicable
ii Interest

Commencement Date

if different from the

Issue Date

Maturity Date

Domestic Note if Domestic

Note there wiH be no gross-up

for withholding tax

10 Interest Basis

ii Redemption/Payment Basis

12 Change of Interest or

Redemption Payment Basis

13 Put/Call Options

14

ii

Status of the Notes

Date approval for

issuance of Notes

obtained

15 Method of distribution

23 September 2011

No

1.85 per cent Fixed Rate

Further particulars specified below

Redemption at par

Not Applicable

Not Applicable

Senior

Not Applicable

Non-Syndicated

Not Applicable

Not Applicable

Not Applicable

PROVISIONS RELATING TO INTEREST IF ANY PAYABLE

16 Fixed Rate Note Provisions Applicable

Rate of Interest 1.85 per cent per annum payable annually in arrear

ii Interest Payment 23 September in each year

Dates

iii Fixed Coupon Amount SEK 18500 per Calculation Amount

iv Broken Amount Not Applicable

Day Count Fraction 30/360 unadjusted

Condition 1a
vi Determination Dates Not Applicable

Condition 1a
vii Other terms relating to Not Applicable

the method of calculating

interest for Fixed Rate

Notes

11 Floating Rate Note Provisions

18 Zero Coupon Note Provisions

19 Index Linked Interest Note

Provisions



20 EquIty Linked Interest Note Not Applicable

Provisions

21 Dual Currency Note Provisions Not Applicable

PROVISIONS RELATING TO REDEMPTION

22 Call Option Not Applicable

23 Put Option Not Applicable

24 Final Redemption Amount all SEK 1000000 per Calculation Amount

Notes except Equity Linked

Redemption Notes and index

Linked Redemption Notes of each

Note

25 FInal Redemption Amount Equity Not Applicable

Linked Redemption Notes of each

Note

26 FInal Redemption Amount Index Not Applicable

Linked Redemption Notes of each

Note

27 Early Redemption Amount

Early Redemption Amounts As set out in the Conditions

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 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 7i

ii Redemption for taxation Yes

reasons permitted on days

other than lnterestPayment

Dates Condition 7c

lii Linmatured Coupons to No

become void upon early

redemption Bearer Notes

only Condition 10z

GENERAL PROVISIONS APPLICABLE TO THE NOTES

28 Form of Notes Bearer Notes

Temporary Global Note exchangeable for Permanent

Global Note which is exchangeable for Definitive Notes

in the limited circumstances specified in the permanent

Global Note

New Global Notes No

29 Financial Centres Condition Stockholm

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 long as Bearer Notes are represented by

conditions temporary and/or permanent Global Note and the

temporary and/or permanent Global Note is held on



behalf of Euroclear1 Clearstream Luxembourg or any

other clearing system notwithstanding Condition 17

notices to Noteholders may be given by delivery of the

relevant notice to that cleanng 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 Not Applicable

and addresses of

Managers

ii Stabktising Managers Not Applicable

if any

iii Dealers Commission 0.1 per cent Selling Commission

37 If non-syndicated name and Danske Bank AS
address of Dealer 2-12 Holmens Kanal

DK1092 Copenhagen

Denmark

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 Extraordinary Resolution in

accordance with Condition

14a

42 The aggregate principal EUR 9727000

amount of Notes issued has

been translated into Euro at the

rate of 0.097270 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

/1



RESPONSIBILITY

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

Signed on behalf of the Issuer

By

Duly authorised



PART OTHER INFORMATION

Listing

Listing Luxembourg Stock Exchange

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

trading on the Luxembourg Stock Exchange with effect from

the issue Date

The Notes are to be consolidated and form single series

with the SEK 500000000 1.85 per cent Fixed Rate Notes

2009 due September 23 2011 to be issued on September 23

2009 which will be iisted and admitted to trading on the

Luxembourg Stock Exchange

iii Estimate of total expenses EUR 400

related to admission to

trading

RatIngs

Rating
Notes of the same type as the Notes to be issued have

generally been rated

SP AAA

Moodys Ma

Fitch Ratings Ltd AA

As defined by Moodys an Aaa rating means that the Notes

are judged to be of the highest quality with minimal credit

nsk As defined by Standard Poors 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

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 very strong capacity for payment of

financial commitments and is not significantly vulnerable to

foreseeable events

Notification



The Netherlands Authority for the Financial Markets Auforiteif FinanciOle Madden has provided each of

the Finanzmarktaufsicht FMA in Austria the Commission bancaire financlØre et des esswances CBFA
in Belgium Finanstilsynet in Denmark Finanssivalvonta Five in Finland AutoritØ des marchós

financiers AMP in France Bundesanstalt fOr Finanzdienstleistungsaufsicht BaFin in Germany Epitroph

Kefalaiagoras in Greece Irish Financial Regulatory Authority in Ireland Commissione Nazionale perle

Societe ía Borsa CONSO8 in Italy Commission de Swyoffience du Secteur Flnaniei CSSF in

Luxembourg Kredittilsynet in Norway Comisso do Mercado de Valoras Mobiliàrios CMVM in Portugal

Comisia Netlonala Vaorilor Mobiliare CNVM in Romania ComisiOn Nacional del Mercado de Valores

CNMV in Spain Finensinspektionen in Sweden and the Financial Services Authority FSA in the United

Kingdom with certificate of approval attesting that the Offering Circular has been drawn up fri

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 material to the offer

Reasons for the offer estimated net proceeds and total expenses

Reasons for the offer See use of Proceeds wording in Offering Circular

ii Estimated net proceeds SEK 99949000

iii Estimated total expenses SEK 100000 comprising Selling Commissionof SEK

100000

Yield FixedRate Notes Only 1.8250 percent

As set out above 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 lndexlfornwla explanation of effect on value of investment and associated

risks and other Information concerning the underlying Index-Linked Notes only

Not Applicable

Performance of ratesJ 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

II



Not Applicable

11 Operational informatlon

Intended to be held in manner which No

would allow Eurosystem eligibility

ii ISIN Code XS0452771867

iii Common Code 045277186

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

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

AG London Branch

12 General

Not Applicable

--4-
ii
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Final Terms
VvasCtO DC

COOPERATIEVE CENTRAL.E RAIFFE1SEN-BOERENLEENBAI4K B.A

RABOBANK NEDERLAND

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

COOPERATIEVE CENTRALE RAIFFEISEN-BOERENLEENBANK BA
RABOBANK NEDERLAND AUSTRALIA BRANCH

Australian Business Number 70003 917655

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

COOPERATIEVE CENTRALE RAIFFEISEN-BOERENLEENBANK B.A

RABOBANK NEDERLAND SINGAPORE BRANCH

Singapore Company Registration Number F03634W

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 2092A

TRANCHE NO
SEK 500000000 185 per cent Fixed Rate Notes 2009 due September 23 2011

to be consolidated and form single series with the SEK 100000000 1.85 per cent Fixed

Rate Notes 2009 due September 23 2011 to be issued on September 23 2009 the Notes

issue Price 99.966 per cent

Daneke Bank AIS

The date of these Final Terms is 21 September 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 2009 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 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 Temis and the Offenrig 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 ali information that is material in the context of the issue of the

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

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

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

wwbourse 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 alone or with financial

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

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

1nvestore overall investment portfolio

Issuer Cooperatieve Ceritrale Raiffeisen-Boerenleenbank 6.A

Rabobank Nederland

Series Number 2092A

ii Tranche Number

to be consolidated and form single series with the SEK

100000000 1.85 per cent Fixed Rate Notes 2009 due

September 23 2011 to be issued on September 23

2009

Specified Currency or Swedish Kronor SEK
Currencies

Aggregate Nominal Amount

Series SEK 600000000

ii Tranche SEK 500000000

Issue Price 99.966 per cent of the Aggregate Nominal Amount in

respect of Tranche of the Notes

Specified SEK 1000000

Denominations

ii Calculation Amount SEK 1000000

Issue Date 23 September 2009

II



Not Applicableii interest

Commencement Date

if different from the

Issue Date

Maturity Date

Domestic Note if Domestic

Note there will be no gross-up

for withholding tax

10 Interest Basis

11 Redemption/Payment Basis

12 Change of Interest or

Redemption/ Payment Seals

13 Put/Call Options

14 Status of the Notes

ii Date approval for

issuance of Notes

obtained

15 Method of distribution

PROVISIONS RELATING TO INTEREST IF ANY PAYABLE

16 FIxed Rate Note Provisions Applicable

Rate of interest

ii Interest Payment

Dates

iii Fixed Coupon Amount

iv Broken Amount

Day Count Fraction

Condition 1a
vi Determination Dates Not Applicable

Condition 1a
vii Other terms relating to Not Applicable

the method of calculating

interest for Fixed Rate

Notes

17 FloatIng Rate Note Provisions Not Applicable

18 Zero Coupon Note Provisions Not Applicable

19 Index Linked Interest Note Not Applicable

Provisions

23 September 2011

No

1.85 per Cent Fixed Rate

Further particulars specified below

Redemption at par

Not Applicable

Not Applicable

Senior

Not Applicable

Non-Syndicated

1.85 per cent per annum payable annually in arrear

23 September in each year

SEX 18500 per Calculation Amount

Not Applicable

301380 unadjusted

II



20 Equity Linked interest Note Not Applicable

Provisions

21 Dual Currency Note Provisions Not Applicable

PROVISIONS RELATING TO REDEMPTION

22 Calf Option Not Applicable

23 Put Option Not Applicable

24 Final Redemption Amount all SEK 000000 per Calculation Amount

Notes except Equity Linked

Redemption Notes and Index

Linked Redemption Notes of each

Note

25 FInal Redemption Amount Equity Not Applicable

Linked Redemption Notes of each

Note

26 FInal Redemption Amount Index Not Applicable

Linked Redemption Notes of each

Note

27 Early Redemption Amount

Eafly 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 1j 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 7i

ii Redemption for taxation Yes

reasons permitted on days

other than Interest Payment

Dates Condition 7c
lii linmatured Coupons to No

become void upon early

redemption Bearer Notes

only Condition

GENERAL PROVISiONS APPLICABLE TO THE NOTES

28 Form of Notes Bearer Notes

Temporary Global Note exchangeable for Permanent

Global Note which is exchangeable for Definitive Notes

in the limited circumstances specified in the permanent

Global Note

New Global Notes No

29 Financial Centres Condition Stockholm

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 long as Bearer Notes are represented by

conditions temporary and/or permanent Global Note and the

temporary and/or permanent Global Note is held on

II



behalf of Euroclear Clearstream Luxembourg or any

other clearing system notwithstanding Condition 17

notices to Noteholdars may be given by delivery of the

relevant notice to that clearing system for

communication by itto entitled accountholders Any

notice thus delivered to that clearing system shall be

deemed to have been given to the Notehokiers 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 Dealers Commission 0.1 per cent Selling Commission

37 If non-syndicated name and Danske Bank AIS

address of Dealer 2-12 Holmens Kanal

DK-1 092 Copenhagen ic

Denmark

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 Extraordinary Resolution in

accordance with Condition

14a

42 The aggregate principal ELJR 48635000

amount of Notes Issued has

been translated into Euro at the

rate of 0.097270 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



RESPONSIBIUTY

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

Signed on behalf of the Issuer

By

Duly authorised

II



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 the Luxembourg Stock Exchange with effect from

the Issue Date

The Notes are to be consolidated and form single series

with the SEX 100000000 1.85 per cent Fixed Rate Notes

2009 due September 23 2011 to be issued on September 23

2009 which wifl be listed and admitted to trading on the

Luxembourg Stock Exchange

iii Estimate of total expenses EUR 1030

related to admission to

trading

Ratings

Rating
Notes of the same type as the Notes to be issued have

generally been rated

SP MA

Moodys Aaa

Fitch Ratings Ltd

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 Standard Poors an AM 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 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 very strong capacity for payment of

financial commitments and is not significantly vulnerable to

foreseeable events

NotificatIon

1/



The Netherlands Authority for the Financial Markets Autoriteit Financiºe Merkten has provided each of

the Finanzrnarktaufscht FMA in Austria the Commission bancaire financiØre et des assurances CEFA

in Belgium Finanstilsynet in Denmark Finanssivalvonta FWa in Finland Autoritó des marches

financiers AMF in France Bundesanstaft für FinanzdienstleistungsaufsiCht BaFin in Germany Epitroph

Kefalafegoras in Greece irish Financial Regulatory Authority in Ireland CommissioneNazionale per Ia

Socsetâ Ia Boisa CONSOB in Italy Commssion de Surveillance du Secteur Fnancier CSSF in

Luxembourg lredittilsynet in Norway Comissªo do Mercado de Vaiores Mobiliarios CMVM in Portugal

Comsia NatonaI Velonlor Mobthare CNVM in Romania Comsón Nacional del Mercado cia Valores

CNMV in Spain Fnansnspektsonen in Sweden and the Financial Services Authonty FSA in the United

Kingdom 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

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

Reasons for the offer estimated net proceeds and total expenses

Reasons for the offer See Use of Proceeds wording in Offering Circular

ii Estimated net proceeds SEK 499295000

iii Estimated total expenses SEK 535000 comprising Selling Commission of SEK

500000 and Dealers expenses of SEK 35000

YIeld Fixed Rate Notes Only 1.8675 per cent

As set out above 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 Indexlformula explanation of effect on value of Investment and associated

risks and other Information concerning the underlying Index-Ljnked Notes only

Not Applicable

Performance of rates 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

II



Nat Applicable

11 Operational information

Intended to be held in manner which No

would allow Eurosystem eligibility

ii ISIN Code XS045277 1867

ii Common Code 045277186

iv German WKN-code Not Applicable

Private Placement number Not Applicable

vi Any clearing systems other than Not Applicable

Euroclear end 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

AG London Branch

12 General

Not Applicable

ii



Final Terms
Wasflinjton DC

1o

COOPERATIEVE CENTRALE RAPFFEISEN-BOERENLEENBANK B.A

RABOBANI NEDERLAND

cobperatie 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 917655

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

COOPERATIEVE CENTRALE RAIFFEISEN-BOERENLEENBANK BA
RABOBANK NEDERLAND SINGAPORE BRANCH

Singapore Company Registration Number F03634W

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

Euro 1000000Q000

Global Medium-Term Note Programme

Due from seven days to perpetuity

SERIES NO 2098A

TRANCIIE NO
SEK 550000000 FloatIng Rate Notes 2009 due September 232011

Issue Price 100.00 per cent

Danske Bank 441$

The date of these Final Terms is 21 September 2009

/1



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 2009 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 5.4 of the Prospectus Directive and must be read In conjunction with the

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

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

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

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

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

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

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

in England of the Arranger and of the 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 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 the Impact this investment will have on the potential

investors overall Investment portfolIo

Issuer Cooperatieve Centrale Raiffeisen-Boerenleenbank B.A

Rabobank Nederland

Series Number 2098A

ii Tranche Number

SpecifIed Currency or Swedish Kronor SEK
Currencies

Aggregate Nominal Amount

Series SEK 550000000

ii Tranche SEK 550000000

Issue Price 100.00 percent of the Aggregate Nominal Amount

Specified SEK 10000

Denominations

ii Calculation Amount SEK 10000

Issue Date 23 September 2009

ii Interest NotApplicable

Commencement Date

if different from the

Issue Date

II



Maturity Date Specified Interest Payment Date falling on or nearest to

23 September2011

Domestic Note if Domestic No

Note there will be no gross-up

for withholding tax

10 Interest Basis 3-month STIBOR 0.20 per cent Floating Rate

further particulars specified below

11 Redemption/Payment Basis Redemption at par

12 Change of interest or Not Applicable

Redemption/ Payment Basis

13 Put/Call Options Not Applicable

14 Status of the Notes Senior

ii Date approval for Not Applicable

issuance of Notes

obtained

15 Method of distribution Syndicated

PROVISIONS RELATING TO INTEREST IF ANY PAYABLE

16 Fixed Rate Note Provisions Not Applicable

17 Floating Rate Note Provisions Applicable

Interest Periods The period commencing on and including the Issue

Date and ending on but excluding the first Specified

interest Payment Date and each successive period

commencing on and including Specified Interest

Payment Date and ending on but excluding the next

succeeding Specified Interest Payment Date

ii Specified interest Quarterly on 23 March 23 June 23 September and 23

Payment Dates December in each year from and including 23

December 2009 to and Including the Maturity Date

iii Business Day
Modified Following Business Day Convention

Convention

iv Business Centres Stockholm

Condition 1a
Manner in which the Screen Rate Determination

Rates of Interest is/are

to be determined

vi Interest Period Dates EachSpecified Interest Payment Date

vii Party responsible for Not Applicable

calculating the Rates of

//



Interest and Interest

Amounts if not the

Calculation Agent

viii Screen Rate Applicable

Determination

Condition 1a
Reference Rate 3-month STIBOR

lx ISDA Determination Not Applicable

Condition 1a
Margins 0.20 per cent per annum

xi Minimum Rate of Not Applicable

Interest

xii Maximum Rate of Not Applicable

Interest

xiii Day Count Fraction Actual/360 adjusted

Condition 18
xiv 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 fri the

Conditions

if fewer than two such quotations are provided as

requested the Calculation Agent will determine the

arithmetic mean of the rates being the nearest to the

Reference Rate as determined by the Calculation

Agent quoted by major banks in Stockholm selected

by the Calculation Agent1 at approximately 11.00 am
Stockholm time on the first day of the relevant Interest

Period for loans in SEK to leading European banks for

period equal to the relevant Interest Period and in an

Interest Determination

Date

Two Stockholm Business Day prior to the first day of

each Interest Period

Relevant Screen Page Reuters Page SIOR at 1100 a.m Stockholm time

If the Reference Rate does not appear on the Relevant

Screen Page or any successor page or if the Relevant

Screen Page is unavailable the Calculation Agent will

request the principal office of four major banks in

the Stockholm interbank market the TMReference Banks

to provide quotation of the Reference Rate at

approximately 1100 a.m Stockholm time on the first

day of the relevant Interest Period to prime banks in the

Stockholm interbank market in an amount that is

representative for single transaction in that market at

that time and

determine the arithmetic mean of such quotations

and



amount that is representative for single transaction in

that market at that time and the Rate of Interest for

such interest Period shall be the sum of the Margin and

the rate or as the case may be the arithmetic mean so

determined

provided however that if the Calculation Agent is

unable to determine rate or as the case may be an

arithmetic mean in accordance with the above

provisions in relation to any Interest Period the Rate of

Interest applicable to the Notes during such Interest

Period will be the sum of the Margin and the rate or as

the case may be the arithmetic mean last determined

in relation to the Notes in respect of preceding

Interest Period

18 Zero Coupon Note Provisions Not Applicable

19 index Linked interest Note Not Applicable

Provisions

20 Equity Linked Interest Note Not Applicable

Provisions

21 Dual Currency Note ProvisIons Not Applicable

PROVISiONS RELATING TO REDEMPTION

22 Call Option Not Applicable

23 Put Option Not Applicable

24 Final Redemption Amount all SEK ia000 per Calculation Amount

Notes except Equity LInked

Redemption Notes and Index

Linked Redemption Notes of each

Note

25 Final Redemption Amount Equity Not Applicable

Linked Redemption Notes of each

Note

26 Final Redemption Amount Index Not Applicable

Linked Redemption Notes of each

Note

27 Early Redemption Amount

Early Redemption Amounts As set out in the Conditions

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

Cc 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 7i

ii Redemption for taxation No

reasons permitted on days

other than Interest Payment

Dates Condition 7c
iii Unmatured Coupons to Yes

become void upon early

redemption Bearer Notes

only Condition 10t

GENERAL PROVISIONS APPLICABLE TO THE NOTES

28 Form of Notes Bearer Notes

Temporary Global Note exchangeable for Permanent

Global Note which is exchangeable for Definitive Notes

in the limited circumstances specified in the permanent

Global Note

New Global Notes No

29 Financial Centres Condition Stockholm

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

/1



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

reconventiofling 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

temporary and/or permanent Global Note is held on

behalf of Euroclear Clearstream Luxembourg or any

other clearing system notwithstanding Condition 17

notices to Noteliolders may be given by delivery of the

relevant notice to that clearing system for

communication by it to entitled accountholders Any

notice thus delivered to that clearing system shall be

deemed to have been given to the Noteholders on the

day on which that notice is delivered to the clearing

system

DISTRIBUTION

36 If syndicated names Danska Bank A/S

and addresses of 2-12 Holmens Kanal

Managers
DK-1 092 Coponhagen

Denmark

CoOperatieve Centrale Raiffeisen-Boerenleenbank

BA trading as Rabobank International London

Branch

Thames Court One Queenhithe

London EC4V 3RL

United Kingdom

ii Stabilising Managers Not Applicable

II



if any

iii Managers tO per cent of the Aggregate Nominal Amount

Commission

37 If non-syndicated name and Not Applicable

address of Dealer

38 Applicable TEFRA exemption Rules

39 Add Wonal 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 SEK 53498500

amount of Notes issued has

been translated into Euro at the

rate of 0.097270 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 Temis 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 responsibility for the information contained in these Final Terms

Signed on behalf of the Jssuer

By

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 the Luxembourg Stock Exchange with effect from

the Issue Date

iii Estimate of total expenses ELIR 1230

related to admission to

trading

Ratings

Rating
Notes of the same type as the Notes to be issued have

generally been rated

SP AAA

Moodys Aaa

Fitch Ratings Ltd

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 Standard Poors 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

by Fitch an AM 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 Financie Mar/den has provided each of

the Finanzmarktaufsicht FMA in Austria the Commission bancaire financiØre et des assurances CBFA
in Belgium Finanstilsynet in Denmark FinansswoWonfa Fiva in Finland AutoritØ des marches

financiers AMF In France Bundesanstalt für Finanzdienstieistungsaufslcht BaFin in Germany Epitroph

Kefalaiagoras in Greece Irish Financial Regulatory Authority in Ireland CommissioneNazionale perle

Societâ Ia Borsa CONSOB in italy Commission de Surveillance du Secteur Financier CSSF in

Luxembourg Kredittdsynet in Norway Comssâo do Memado de Valores Mobilsânos CMVM in Portugal

Comtssa Naponala Valonlor Mobiliare CNVM in Romartia Comrslon Naciona del Mercedo de Va/ores

CNMV in Spain Finansinspaktionen in Sweden and the Financial Services Authority FSA in the United

Kingdom 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

Interests of hatural arid 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

Reasons for the offer estimated net proceeds and total expenses

Reasons for the offer See Use of Proceeds wording in Offering Circular

ii Estimated net proceeds SEK 549450000

iii Estimated total expenses SEK 550000 comprising Selling Commission to the

Managers

YIeld Fixed Rate Notes Only Not Applicable

HistorIc interest rates Floating Rate Notes only

Detas of historic STIBOR rates can be obtained from Bloomberg or Reuters

Performance of Indexforrnula explanation of effect on value of Investment and assocIated

risks and other Information concerning the underlyIng Index-Linked Notes only

NotApplicable

Performance of ratesJ 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 concernlflg the underlying Equity-Linked Notes only

Not Applicable

11 OperatIonal Information

Intended to be held in manner which No
would allow Eurosystem eligibility

ii ISIN Code XS0452866220

iii Common Code 045286622

iv German WKN-code Not Applicable

Private Placement number Not Applicable

II



vi Any cleanng systems other than Not Applicable

Euroclear and Cfearstream 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

AG London Branch

12 General

Not Applicable

10



FnaI Terms

COOPERATIEVE CENTRALE RAIFFEISEN.BOERENLEENBANf B.A

RABO8ANI NEDERLAND

coaperatie formed under the laws of the NetherLands with its statutory seat in Amsterdam

COOPERATIEVE CENTRAL.E RAIFFEISEN-BOERENLEENBANK B.A

RABOBANK NEDERLAND AUSTRALIA BRANCH

Australian Business Number 70003 917655

coóperatie formed under the laws of the Netherlands with Its statutory seat Amsterdam

COPERATIEVE CENTRALE RAIFFEISEN-BOERENLEENBANK BA
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 NO2003A
TRANCHE NO

MID 50000000 600 per cent Fixed Rate Notes 2009 due 23 April 2014 the Notes to be

consolidated and form single senes with the AUD 100000000 600 per cent Fixed Rate

Notes 2009 due 23 April 2014 issued on 23 April 2009 the AUD 50000000 6.00 per cent

Fixed Rate Notes 2009 due 23 April 2014 Issued on May 2009 the ALID 75000000 600 per

cent Fixed Rate Notes 2009 due 23 April 2014 issued 11 June 2009 the AUD 100000000

6.00 per cent Fixed Rate Notes 2009 due 23 April 2014 issued on 26 June 2009 the AUD

100000000 6.00 per cent FIxed Rat Notes 2009 due 23 April 2014 issued on 15 July 2009

the AUD 500000006 00 per cent Fixed Rate Notes 2009 due 23 April 2014 Issued on 10

August 2009 and the AUD 50000000 6.00 per cent Fixed Rate Notes 2009 due 23 April 2014

issued on September 2009

issue Price 100.72 per cant plus 153 days accrued interest from end including 23 April 2009 to

but excluding 23 September2009

TO Securities

The date of these Final Terms is 21 September 2009



PART CONTRACTUAL TERMS

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

Conditions contained in the Agency Agreement dated May 2008 and set forth in the

Offering Circular dated May 13 2008 This document constitutes the Final Terms of the Notes

described herein for the purposes of Article 5.4 of the Prospectus Directive Directive 2003171/EC

the Prospectus Directive and must be read in conjunction with the Offering Circular dated May

2009 which constitutes base prospectus for the purposes of the Prospectus Directive save in

respect of the Condttions which are extracted from the Offering Circular dated May 13 2008 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 Circulars dated May 13 2008 and May 2009

The Notes will be issued on the terms of these Final Ternis read together with the Offering

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

which when read together with the Offering Circulars dated May 131 2008 and May 2009

contains all information that is material in context Of the issue of the Notes The Offering

Circulars are available for viewing at and copies may be obtained from Rabobank Nederland at

Croeselaan 18 3521 GB 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 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 alone or with financial

adtiser to evaluate how the Notes wilJ perform under changing conditions the resulting

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

investor% overall investment portfolio

Issuer CoOperatieve Centrale Raiffeisen

Boerenleenbank B.A Rabobank Nederland

Australia Branch

Series Number 2003A

ii Tranche Number

to be consolidated and form single series

with thà AIJD 100000000 6.00 per cent

Fixed Rate Notes 2009 due 23 April 2014

Issued on 23 Aprll 2009 the AUD 50000000

6.00 per cent Fixed Rate Notes 2009 due 23

April 2014 issued on May 2009 the

AUD 75000000 6.00 per cent Fixed Rate

Notes 2009 due 23 April2014 issued on 11

June 2009 the AUD 100000000 6.00 per

cent Fixed Rate Notes 2009 due 23 April

2014 issued on 26 June 2009 the AUD

10010001000 6.00 per cent Fixed Rate Notes

2009 due 23 April2014 issued on 15 July

2009 the AUD 50000000 6.00 per cent

Fixed Rate Notes 2009 due 23 April 2014

issued on 10 August 2009 and the AUD

50000000 6.00 per cent Fixed Rate Notes



Specified Currency or Currencies

Aggregate Nominal Amount

ii

Issue Price

Specified Denominations

ii Calculation Amount

issue Date

ii Interest Commencement Date

if different from the Issue Date

Maturity Date

Domestic Note if Domestic Note there will

be no gross-up for withholding tax

10 Interest Basis

ii Interest Payment Dates

iii Fixed Coupon Amounts

iv Broken Amount

2009 due 23 April 2014 issued on

September 2009

Australian Dollars AUD

AUD 575000000

AUD 50000000

100.72 per cent of the Aggregate Nominal

Amount plus 153 days accrued interest from

and including 23 April 2009 to but excluding

23 September 2009

AUD 1000

AUD 1000

23 September 2009

23 April 2009

23 April 2014

No

6.00 per cent Fixed Rate

Further particulars specified below

Redemption at par

Not Applicable

Series

Tranche

11 Redemption/Payment Basis

12 Change of Interest or Redemption/Payment

Basis

13 Put/Call Options Not Applicable

14 Status of the Notes Senior

ii Date approval for issuance of Notes Not Applicable

obtained

15 Method of distribution Non-syndicated

PROVISiONS RELATING TO INTEREST IF ANY PAYABLE

16 FIxed Rate Note ProvIsIons Applicable

Rate of Interest 6.00 per cent per annum payable annually in

arrear

23 April in each year

AUD 60.00 per Caicuiation Amount

Not Applicable



Day Count Fraction Condition 1a ActuallActual-ICMA unadjusted

vi Determination Dates Condition Not Applicable

vii Other terms relating to the method of Not Applicable

calculating interest for Fixed Rate

Notes

17 FloatIng Rate Note Provisions Not Applicable

18 Zero Coupon Note Provisions Not Applicable

19 Index Linked Interest Note Provisions Not Applicable

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 Applicable

24 Final Redemption Amount all Notes AUD 1000 per Calculation Amount

except Equity Linked Redemption Notes

and Index Linked Redemption Notes of

each Note

25 Final Redemption Amount Equity Linked Not Applicable

Redemption Notes of Oach Note

26 Final Redemption Amount Index Linked Not Applicable

Redemption Notes of each Note

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 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 if

applicable Condition 7i

ii Redemption for taxation reasons Yes

permitted on days other than

Interest Payment Dates Condition

7c
iii Unmatured Coupons to become Yes

void upon early redemption Bearer

Notes only Condition 10f

GENERAL PROVISIONS APPLICABLE TO THE NOTES

23 Form of Notes Bearer Notes

Temporary Global Note exchangeable for

Permanent Global Note which is

exchangeable for Definitive Notes in the

limited circumstances specified in the

permanent Global Note

New Global Notes No

29 Financial Centres Condition 10h or London Sydney and TARGET

other special provisions relating to payment

dates

30 Talons for future Coupons or Receipts to be No

attached to Definitive Notes and dates on

which such Talons mature

31 Details relating to Partly Paid Notes amount Not Applicable

of each payment comprising the Issue Price

and date on which each payment is to be

made arid consequences if any offailure

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 Not Applicable

of each instalment date on which each

payment is to be made

33 Redenomination renominalisation and Not Applicable

reconveritioning 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 andor permanent Gtobal

Note is held on behalf of Euroclear

Clearstream Luxembourg or any other

clearing system notwithstanding Condition

17 notices to Noteholders may be given by



delivery of the relevant notice to that clearing

system for communication by it to 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 addresses Not Applicable

of Managers

ii Stabilising Managers if any Not Applicable

iii Managers Commission 1.625 per cent selling commission

0.25 per cent combined management and

underwriting commission

37 If non-syndicated name and address of
The Toronto-Dominion Bank

Dealer Triton Court

14/18 Finsbury Square

London EC2A 1DB

United Kingdom

38 Applicable TEFRA exemption Rules

39 Additional selling restrictions Not Applicable

40 Subscription period Not Applicable

GENERAL

41 Additional steps that may only be taken Not Applicable

following approval by an Extraordinary

Resolution in accordance with Condition

14a

42 The aggregate principal amount of Notes Euro 29581150

issued has been translated into Euro at the

rate of 0.591623 producing sum of for

Notes not denominated in Euro

43 In the case of Notes listed on Euronext Not Applicable

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

Prcpgramme of Rabobank Nederland



RESPONSIBiLITY

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

Signed on behalf of the Issuer

By

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 the Luxembourg Stock Exchanges Regulated

Market with effect from 23 September 2009

The Notes are to be consolidated and form single series

with the AUD 100000000 6.00 per cent Fixed Rate Notes

2009 due 23 April 2014 issued on 23 April2009 the AUD

50000000 6.00 per cent Fixed Rate Notes 2009 due 23

April 2014 issued on May 2009 the AUD 75000000 8.00

per cent Fixed Rate Notes 2009 due 23 April 2014 issued on

11 June 2009 the AUD 10010001000 6.00 per cent Fixed Rate

Notes 2009 due 23 April 2014 issued on 26 June 2009 the

AUD 100000000 6.00 per cent Fixed Rate Notes 2009 due

23 April 2014 issued on 15 July 2009 the AUD 50000000

6.00 per cent Fixed Rate Notes 2009 due 23 April 2014

issued on 10 August 2009 and the AUID 50000000 6.00 per

cent Fixed Rate Notes 2009 due 23 April 2014 issued on

September 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

RatIngs

Rating
The Notes to be issued have been rated

SP

Moodys Aaa

Fitch Ratings Ltd AA

As defined by Standard Poors 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

by Moodys an Ma rating means that the Notes are judged to

be of the highest quality with minimal credit risk As defined

by Fitch an 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 Financiºe Merkten has provided each of



the Commission bancaire financiOre of des assurances CBFA in Belgium Epitroph Kefalaiagoras in

Greece ComisiOn Nacional del Mercado de Va/ores CNMV in Spain AutoritØ des marches financiers

AMF in France Irish Financial Regulatory Authority in Ireland Commissone Nazionale perle Soc/eta

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

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

Kingdom Commission do surveillance du secteur financier in Luxembourg the Bundosanstalt fQr

Finanzdlenstleistungsaufsicht BaFin in Germany the Comisia Nationala Valorilor Mobillare in

Romania Finanstilsynet in Denmark and comssao 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

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

Reasons for the offer estimated net proceeds and total expenses

Reasons for the offer Banking business

ii Estimated net proceeds AUD 50668034.25 including 153 days accrued interest

iii Estimated total expenses AUD 947500 comprising combined management selling

and underwriting commission of AUD 937500 and Managers

expenses of AUD 10000

YIeld Fixed Rate Notes Only

Indication of yield 5.806 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 indexlforniula explanation of effect on valusof investment and associated

risks and other information concerning the underlying Index-Linked Notes only

Not Applicable

Performance of rates 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

ii ISIN Code XS0423787711

iii Common Code 042378771

iv German WKN-code AOT8UA

Valoren Code CH10107715

vi Private Placement number Not Applicable

vii Any clearing systems other than Not Applicable

Euroclear and Clearstream Luxembourg

and the relevant numbers

viii Delivery Delivery against payment

ix Names and addresses of additional Not Applicable

Payingl Delivery Agents if any

Names and addresses of Calculation Not Applicable

Agents if different from Deutsche Bank

AG 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 amount Not Applicable

paid by applicants

Minimum andlor maximum amount of Not Applicable

application

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 Not Applicable

offer are to be made public

viii Procedure for exercise of any right of Not Applicable

pre-emption the negotiability of

subscription rights and the treatment of

subscription rights not exercised
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COOPERATIEVE CENTRALE RAIFFEISEN-BOERENL.EENBANK B.A

RABOBANK NEDERLAND

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

COPERATIEVE CENTRALE RAIFFEISENBOERENLEENBANK BA
RABOBANK NEDERL.AND AUSTRALIA BRANCH

Australian Business Number 70003 917 855

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

COOPERATIEVE CENTRALE RAIFFEISEN-BOERENLEENBANK B.A

RABOBANK NEDERLAND SINGAPORE BRANCH

Singapore Company Registration Number F03634W

coperatie 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 2061A

TRANCHE NO

AUD 75000000 6.625 per cent Fixed Rate Notos 2009 due August 2014 the Note$J

to be consoftdatoci and form single series with the AUD 200000000 6.625 per cent Fixed

Rate Notes 2009 due August 2014 issued on August 2009 and the AIJD 100000000 6.625

per cent Fixed Rate Notes 2009 due August 2014 Issued on 17 August 2009

issue Price 10298 per cent pius 48 days accrued interest from and including August 2009 to

but excluding 23 September 2009

ID Securities

The date of these Final Terms is 21 September 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 2009 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 Article 5.4 of the Prospectus Directive and must be read in conjunction with the

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

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

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

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

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

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

Rabobank Nederland at Croeselaan 18 3521 CB lJtrecht the Netherlands and the principal office

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

www.bourse.lu

Each potential Investor In the Notes must 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 alone or with financial

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

effects on the value of the notes arid the Impact thIs Investment will have on the potential

Investors overall Investment porttolio

issuer Coperatieve Centrale Raiffeisen

Boerenleenbank B.A Rabobank Nederland

Australia Branch

Series Number 2061A

ii Tranche Number

to be consolidated arid form single series

with the AUD 200000000 6.625 per cent

Notes 2009 due August 2014 issued on

August 2009 and the AUD 100000000

6.625 per cent Fixed Rate Notes 2009 due

August 2014 issued on 17 August 2009

SpecifIed Currency or Currencies Australian Dollars AUD

Aggregate Nominal Amount

Series AUD 375000000

ii Tranche AUD 75000000

issue Price 102.98 per cent of the Aggregate Nominal

Amount plus 48 days accrued interest from

and including August 2009 to but excluding

23 September 2009

Specified Denominations AUD 1000 and integral multiples thereof

If fungible with an existing Series

details of that Series including the

date on which the Notes become

fungible

ii Calculation Amount AUD 1000



Issue Date

ii Interest Commencement Date

if different from the Issue Date

Maturity Date

Domestic Note if Domestic Note there will

be rio gross-up for withholding tax

10 Interest Basis

11 RedemptionlPayment Basis

12 Change of Interest or Red emptionlPayment

Basis

13 Put/Cafl Options

14 Status of the Notes

ii Date approval for issuance of Notes

obtained

15 Method of distribution

PROVISIONS RELATING TO INTEREST IF ANY

16 FIxed Rate Note Provisions

Rate of Interest

ii Interest Payment Dates

iii Fixed Coupon Amounts

iv Broken Amount

Day Count Fraction Condition 1a

vi Determination Dates Condition

1a
vii Other terms relating to the method of

calculating interest for Fixed Rate

Notes

Floating Rate Note Provisions

Zero Coupon Note Provisions

Index Linked Interest Note Provisions

Equity Linked Interest Note Provisions

Dual Currency Note Provisions

23 September 2009

August 2009

August 2014

No

6.625 per cent Fixed Rate

Further particulars specified below

Redemption at par

Not Applicable

Not Applicable

Senior

Not Applicable

Non-Syndicated

PAYABLE

Applicable

6.625 per cent per annum payable annually

in arrear

August in each year commencing on

August 2010 and ending on the Maturity

Date

ALJD 66.25 per Calculation Amount

Not Applicable

ActualiActual-ICMA following unadjusted

Not Applicable

Not Applicable

Not Applicable

Not Applicable

Not Applicable

Not Applicable

Not Applicable

17

18

19

20

21



PROVISIONS RELATING TO REDEMPTION

22 Cafi Option Not Applicable

23 Put Option Not Applicable

24 Final Redemption Amount all Notes AIM 1000 per Calculation Amount

except Equity Linked Redemption Notes

and index Linked Redemption Notes of

each Note

25 FInal Redemption Amount Equity Linked Not Applicable

Redemption Notes of each Note

26 FiraI Redemption Amount Index Linked Not Applicable

Redemption Notes of each Note

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 CondWon 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 if

applicable Condition 7i

ii Redemption for taxation reasons Yes

permitted on days other than Interest

Payment Dates Condition 7c
iii Unmatured Coupons to become void No

upon early redemption Bearer Notes

only Condition 10I

GENERAL PROVISIONS APPLICABLE TO THE NOTES

28 Form of Notes Bearer Notes

Temporary Global Note exchangeable for Permanent

Global Note which is exchangeable for Definitive Notes in



the limited circumstances specified in the permanent

Global Note

New Global Notes No

29 Financial Centres Condition London and Sydney

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 long as Bearer Notes are represented by temporary

conditions and/or permanent Global Note and the temporary and/or

permanent Global Note Is held on behalf of Euroclear

Clearstream Luxembourg or any other clearing system

notwithstanding Condition 17 notIces to Noteholders may

be given by delivery of the relevant notice to that clearing

system for communication by it to 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 Not Applicable

and addresses of

Managers

ii Stabilising Managers Not Applicable



if any

iii Managers 1.625 per cent seiiing commission

Commission 0.25 per cent combined management and underwriting

commission

37 If non-syndicated name and The Toronto-Dominion Bank

address of Dealer Triton Court

14/18 Finsbury Square

London EC2A 1DB

United Kingdom

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 Extraordinary Resolution in

accordance with Condition

14a

42 The aggregate principal Euro 44210550

amount of Notes issued has

been translated into Euro at the

rate of O.589474producing

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 responsibility for the information contained in these Final Terms

Signed on behalf of the Issuer

By

Duly



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 the Luxembourg Stock Exchanges Regulated

Market with effect from 23 September 2009

The Notes are to be consolidated and form single series

with the AUD 200000000 6.625 per cent Notes due

August2014 issued on August 2009 and the AUD

100000000 6.625 per cent Fixed Rate Notes 2009 due

August 2014 issued on 17 August 2009 which are listed and

admitted to trading on the Luxembourg Stock Exchange

ia Estimate of total expenses EUR 400

related to admission to

trading

Ratings

Rating
The Notes to be issued have been rated

SP AAA

Moodys Aaa

Fitch Ratings Ltd AA

As defined by Standard Poors 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

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 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 FinanciŒle Markten has provided each of

the Commission bancaire flnanciOre et des assurances CBFA in Belgium Epitroph Kefalaiagoras in

Greece ComisiOn Naciona del Mercado do Va/ores CNMV in Spain AutontO des marches financiers

AMP in France Irish Financial Regulatory Authority in Ireland Commissione Nazionale per le Societâ

/a Sorsa CONSOB in Italy Kredlttflsynet in Norway Financial Market Authority FMA in Austria

R8hoitustarkastus in Finland Finansinspektionen in Sweden Financial Services Authority FSA in United

Kiflgdom Commission de suiveillance du seoteur financier in Luxembourg the Bundesanstalt für

Finanzdsenstleistungsaufscht BaFin in Germany the Comisia Nat tonsla Velonlor Mobiliare in

Rqmania Finanstilsynet in Denmark and comissao do Mercado de va/ores MobillÆrios in Portugal with

cetificate
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 material to the offer

Reasons for the offer estimated net proceeds and total expenses

Reasons for the offer Banking business

ii Estimated net proceeds AUD 76470174.66

iii Estimated total expenses AUD 1418250 comprising combined management selling

and underwriting commission of AUD 1406250 and

Managers expenses of AUD 12.000

Yield Fixed Rate Notes Only

Indication of yield 5.898
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 Index/formula explanation of effect on value of

Investment and associated risks and other InformatIon concerning the

underlying Index-Linked Notes only

Not Applicable

Performance of rateLs 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

ii ISIN XS0442441 522

iii Common Code 044244152

iv German WKN-code AIAKUP

Valoren Code CH10398716

vi Private Placement number Not Applicable

vii Any clearing systems other than Not Applicable

Euroclear and Clearstream Luxembourg

and the relevant numbers

viii Delivery Delivery against payment

ix Names and addresses of additional Not Applicable

Paying Delivery Agents if any

Names and addresses of Calculation Not Applicable

Agents if different from Deutsche Bank

AG 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 ref.inding excess amount Not Applicable

paid by applicants

Minimum and/or maximum amount of Not Applicable

application

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 Not Applicable

offer are to be made public

viii Procedure for exercise of any right of Not Applicable

pre-emption the negotiability of

subscription rights and the treatment of

subscription rights not exercised

ix Process for notification to applicants of Not Applicable

the amount allotted and the indication

whether dealing may begin before

notification is made
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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 RAIFFEISEN-BOERENLEENBANK 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 2065A

TRANCHE NO
U.S.$200000000 Floating Rate Notes 2009 due August 2011 the Notes

to be consolidated and form single series with the Issuers IJ.S.$800000000 Floating

Rate Notes 2009 due August 2011 issued on August 2009

Issue Price 100.122 percent

plus 46 days accrued interest from and including August 2009 to but excluding 21 September

2009

MORGAN STANLEY CO INCORPORATED

The date of these Final Terms is 18 September 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 2009 which constitutes base

prospectus for the purposes of the Prospectus Directive Directive 2003/71 IEC the Prospectus

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

purposes of Article 5.4 of the Prospectus Directive and must be read in conjunction with the

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

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

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

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

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

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

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

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

www.bourse.lu

THE NOTES REFERRED TO HEREIN THAT ARE REPRESENTED BY RESTRICTED GLOBAL

CERTIFICATE HAVE NOT BEEN AND WILL NOT BE REGISTERED UNDER THE U.S

SECURITIES ACT OF 1933 THE SECURITIES ACT OR WITH ANY SECURITIES

REGULATORY AUTHORITY OF ANY STATE OR OTHER JURISDICTION OF THE UNITED

STATES AND MAY NOT BE OFFERED SOLD PLEDGED OR OTHERWISE TRANSFERRED

EXCEPT IN ACCORDANCE WITH RULE 144A UNDER THE SECURITIES ACT TO

PERSON THAT THE HOLDER AND ANY PERSON ACTING ON ITS BEHALF REASONABLY

BELIEVE IS QUALIFIED INSTITUTIONAL BUYER WITHIN THE MEANING OF RULE 144A

PURCHASING FOR ITS OWN ACCOUNT OR FOR THE ACCOUNT OF QUALIFIED

INSTITUTIONAL BUYER IN AN OFFSHORE TRANSACTION IN ACCORDANCE WITH RULE

903 OR RULE 904 OF REGULATION UNDER THE SECURITIES ACT OR PURSUANT TO

AN EXEMPTION FROM REGISTRATION UNDER THE SECURITIES ACT PROVIDED BY RULE

144 THEREUNDER IF AVAILABLE IN EACH CASE IN ACCORDANCE WITH ANY

APPLICABLE SECURITIES LAWS OF ANY STATE OF THE UNITED STATES NO

REPRESENTATION CAN BE MADE AS TO THE AVAILABILITY OF THE EXEMPTION

PROVIDED BY RULE 144 UNDER THE SECURITIES ACT FOR RESALES OF NOTES

REPRESENTED BY RESTRICTED GLOBAL CERTIFICATE

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 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 the impact this investment will have on the potential

investors overall investment portfolio

Issuer Cooperatieve Centrale Raiffeisen-Boerenleenbank B.A

Rabobank Nederland

Series Number 2065A

ii Tranche Number

Specified Currency or United States Dollars USD
Currencies
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Aggregate Nominal Amount

Series USD 1000000000

ii Tranche USD 200000000

to be consolidated and form single series with the

Issuers U.S.$800000000 Floating Rate Notes 2009

due August 2011 issued on August 2009

Issue Price 100.122 per cent of the Aggregate Nominal Amount plus

46 days accrued interest from and including August

2009 to but excluding 21 September 2009

Specified USD 100000

Denominations

ii Calculation Amount USD 100000

Issue Date 21 September 2009

ii Interest Commencement August 2009

Date

if different from the

Issue Date

Maturity Date Specified Interest Payment Date falling in or nearest to

August 2011

Domestic Note if Domestic No

Note there will be no gross-up

for withholding tax

10
Interest Basis 3-month USD LIBOR 0.20 per cent Floating Rate

further particulars specified below

11
Redemption/Payment Basis Redemption at par

12
Change of Interest or Not Applicable

Redemption Payment Basis

13
Put/Call Options Not Applicable

14
Status of the Notes Senior

ii Date approval for Not Applicable

issuance of Notes

obtained

15 Method of distribution Non-syndicated

PROVISIONS RELATING TO INTEREST IF ANY PAYABLE

16 Fixed Rate Note Provisions Not Applicable

17
Floating Rate Note Applicable

Provisions
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Interest Periods Subject as provided below each period from and

including Specified Interest Payment Date to but

excluding the next subsequent Specified Interest

Payment Date save for the first Interest Period which

shall be the period from and including the Issue Date to

but excluding the first Specified Interest Payment Date

ii Specified Interest February May August and November in each

Payment Dates year commencing on November 2009

iii Business Day Modified Following Business Day Convention

Convention

iv Business Centres New York London

Condition 1a
Manner in which the Screen Rate Determination

Rates of Interest

is/are to be determined

vi Interest Period Dates Not Applicable

vii Party responsible for Not Applicable

calculating the Rates

of Interest and Interest

Amounts if not the

Calculation Agent

viii Screen Rate Applicable

Determination

Condition 1a
Reference Rate 3-month USID LIBOR

Interest Determination Two New York Business Days prior to the first day in

Date each Interest Accrual Period

Relevant Screen Page Reuters LIBORO1

ix ISDA Determination Not Applicable

Condition is
Margins 0.2 per cent per annum

xi Minimum Rate of Not Applicable

Interest

xii Maximum Rate of Not Applicable

Interest

xiii Day Count Fraction Act/360

Condition 1a

Al 1200446



xiv Fall back provisions Not Applicable

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 Not Applicable

Provisions

19 Index Linked Interest Note Not Applicable

Provisions

20
Equity Linked Interest Note Not Applicable

Provisions

21 Dual Currency Note Not Applicable

Provisions

PROVISIONS RELATING TO REDEMPTION

22 Call Option Not Applicable

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

Linked Redemption Notes of each

Note

26
Final Redemption Amount Index Not Applicable

Linked Redemption Notes of each

Note

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

Al 1200446



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 7i

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

redemption Bearer Notes

only Condition 10t

GENERAL PROVISIONS APPLICABLE TO THE NOTES

28 Form of Notes Registered Notes

restricted Global Certificate exchangeable for

Definitive Certificates in the limited circumstances

specified in the restricted Global Certificate for Notes

issued pursuant to Rule 144A

New Global Notes No

29 Financial Centres Condition New York and London

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

Al 1200446



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 NotApplicable

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

Other terms or special Not Applicable

conditions

DISTRIBUTION

36
If syndicated names and NotApplicable

addresses of Managers

ii Stabilising Managers Not Applicable

if any

iii Dealers Commission Not Applicable

37
If non-syndicated name and Morgan Stanley Co Incorporated

address of Dealer 1585 Broadway 29th Floor

New York NY 10036

USA

38
Applicable TEFRA exemption Not Applicable

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
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42 The aggregate principal Euro 135757600

amount of Notes issued has

been translated into Euro at the

rate of 0.678788 producing

sum of for Notes not

denominated in Euro

43
In the case of Notes listed on Not Applicable

Euronext Amsterdam
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RESPONSIBILITY

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

Signed on behalf of the Issuer

Duly

authoris7

All 200446



PART OTHER INFORMATION

Listing

Listing None

ii Admission to Trading Not Applicable

iii Estimate of total expenses Not Applicable

related to admission to

trading

Ratings

Rating
The Notes to be issued have been rated

SP AAA

Moodys Aaa

Fitch Ratings Ltd AA

As defined by Standard Poors 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

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 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

Reasons for the offer estimated net proceeds and total expenses

Not Applicable

Yield Fixed Rate Notes Only

Historic interest rates Floating Rate Notes only

Not Applicable

Performance of index/formula explanation of effect on value of investment and associated

risks and 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

A11200446



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

ii ISIN Code US74977RBT05

iii Common Code Not Applicable

iv German WKN-code Not Applicable

Private Placement number Not Applicable

vi Any clearing systems other than

Euroclear and Clearstream Luxembourg

and the relevant numbers

The Depository Trust Company CUSIP 74977RBT0

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

AG London Branch

12 General

Not Applicable

Al 1200446
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COOPERATIEVE CENTRALE RAIFFELSEN.BQERENLEENBANK BA
RABOBANK NEDERLAND

Global Medium-Term Note Programme the Programme of Coöperatieve Centrale

Raiffeisen-Boerenleenbank B.A Cooperatf eve Centrale 1aiffeisenfloerenleenbank BA
Rabobank Nederiand Australia Branch and Ciperatieve Centrale Raiffeisen

Boerenleenbank BA Rabobank Nederland Singapore Branch the Issuers

Power of Attorney

The undrsigned

COOPERATIEVE CIN TRALE RAIFFEJSEN-BOERENLEENI3ANK B.A. having its registered

office at Amsterdam the Netherlands with its principal place of business at Utrecht the Netherlands

hereinafter referred to as Rabobank Nederland in accordance with Article 58 of its Articles of

Association and the Resolutions based thereon and the power granted thereunder represented by

hereby appoints each of Gower S.J Saars Buls R.M Evcrwijn D.F.P Vonk R.A Muller

P.J Mitchell Rollings E.K Wexler l3unnirig J.J Anderson Lagerberg Aalbers

It Argoubi 1.A .Bouman O.M Butter G.1 Hoiting KJ.W Naphausen and any other duly

authorised representative of the Issuers as its attorney to execute and deliver on its behalf the Final

Terms and any other documents in connection with any issue under the Programme in such form and

on such terms as such attorney may approve

This power of attorney shall be subject to Netherlands law and iiirrevocable for period of one

year from the date licreol

IN WIThESS WHEREOF this power of attorney has been duly executed this day of August

Rabo bank

2009



SEC

19 1009

FINAL TERMS Washington DC

Date 18 September 2009

RABOBANK STRUCTURED PRODUCTS

Issue of USD 5000000 Equity Linked Notes due 22 September 2010 linked to the ordinary

shares of Exxon Mobil Corporation Pfizer Inc and Monsanto Company 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 AUTHORITIES OF ANY COUNTRY INCLUDING THE 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 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 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 Offering Circular is available for viewing during normal

business hours and may be obtained at Rabobank International Croeselaan 18 3521 CB Utrecht

The Netherlands and www.rabobank.nl

These Final Terms do not constitute an offer to sell 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 offer to buy Notes

by any person in any circumstances in which such offer or solicitation is unlawful

The distribution of these Final Terms and the offering sale and delivery of the Notes in certain

jurisdictions may be restricted by law Persons into whose possession these Final Terms come are

required by the Issuer to inform themselves about and to observe any such restrictions For further

description of certain restrictions on the offering and sale of the 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 an investment recommendation

The purchase of Notes may involve substantial risks and is suitable onlyfor investors who have the

knowledge and experience in financial and business matters necessaiy to enable them to evaluate the

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 Circular as

supplementedfrom time to time

Issuer Coöperatieve Centrale Raiffeisen-Boerenleenbank

B.A Rabobank Structured Products

Series Number 3584

Tranche Number



U.s Dollars USDSpecified Currency or Currencies

Aggregate nominal amount

Series

Tranche

Issue Price of Tranche

Specified Denominations

Calculation Amount

Issue Date

Interest Commencement

Date

Maturity Date or Redemption Month

Interest Basis

10 Redemption/Payment Basis

Protection Amount

11 Change of Interest Basis or

Redemption/Payment Basis

12 Investor Put/Issuer Call

Obligatory Redemption

13 Status of the Notes

Domestic Note

jf Domestic Note there will

be no gross-up for

withhOlding tax

Date of approval for issuance

of Notes

14 Method of distribution

PROVISIONS RELATING TO INTEREST

FIXED RATE NOTE PROVISIONS

15 Fixed Rate Note Provisions

FLOATING RATE NOTE PROVISIONS

USD 5000000

USD 5000000

100 per cent of the aggregate nominal amount

USD 1000000

USD 1000000

22 September 2009

Issue Date

22 September2010

Equity Linked Interest see Equity Linked Interest

Note Provisions set out in paragraph 21 below and the

Schedule hereto

Equity Linked Redemption

Not Applicable

Not Applicable

Obligatory Redemption see the Schedule hereto

Senior and unsecured

No

Not Applicable

Non-Syndicated

IF ANY PAYABLE

Not Applicable



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 Interest Note Not Applicable

Provisions

COMMODITY LINKED INTEREST NOTE PROVISIONS

19 Commodity Linked Interest Note Not Applicable

Provisions

INDEX LINKED INTEREST NOTE PROVISIONS

20 Index Linked Interest Note Not Applicable

Provisions

EQUITY LINKED INTEREST NOTE PROVISIONS

21 Equity Linked Interest Note Applicable Conditions 4bi 4bii4biv and

Provisions 4g shall not apply to the Notes References to the

Rate of Interest in Condition 4b shall be deemed

not to apply

Each Note pays the Interest Amount if any in respect

of an Interest Period on the relevant Specified Interest

Payment Date each an Interest Payment Date In

the event that the Notes are redeemed prior to the

Maturity Date no Interest Amount will be payable in

respect of the Notes in respect of which the relevant

Interest Payment Date has not occurred on or prior to

the date fixed for such redemption Provided That if

the date fixed for such redemption falls prior to the

first Interest Payment Date no interest Amount shall

be payable in respect of the Notes In the event that

on the due date for redemption of any Note upon due

presentation or surrender thereof payment in full of

the sums due on redemption are improperly withheld

or refused such Note will accrue interest after as well

as before judgment on the basis of an additional

Interest Period in respect of such Note commencing

on the due date for redemption of such Note and

ending on whichever is the earlier of the day on

which all amounts due in respect of such Note have

been paid and five days after the date on which the

full amount of the moneys payable in respect of such

Note has been received by the Fiscal Agent and notice

to that effect has been given to the Noteholders in

accordance with Condition 19 such Interest Amount



to be calculated on the basis of an overnight deposit

rate determined by the Calculation Agent in its sole

and absolute discretion from such sources as it may

select for each such day

Underlying Equity or Basket of Underlying Equities

Equities and whether the

Notes relate to Basket of Underlying Equities Existing ordinary shares

equity securities or Single
of each Equity Issuer

equity security and the

identity of the relevant ii Equity Issuers

Issuers of the Underlying

Equity/Equities
Exxon Mobil Corporation Bloomberg

Code XOM UN Equity Exxon

II Pfizer Inc Bloomberg Code PFE UN

Equity Pfizer and

III Monsanto Company Bloomberg Code

MON UN Equity Monsanto

iii The ISIN of Underlying Equities of

Exxon US30231G1022

II Pfizer US7 170811035 and

III Monsanto US6 1166W 1018

Description of formula to be The Interest Amount in respect of each nominal

used to determine the Rate of amount of Notes equal to the Specified Denomination

Interest and Interest Amount for the relevant Interest Period shall be

if in the determination of the Calculation

Agent the Reference Price of each Underlying

Equity in respect
of the Valuation Date

immediately preceding the relevant Interest

Payment Date is greater than the respective

Coupon Level for such Underlying Equity

USD 37500 or

ii if in the determination of the Calculation

Agent the Reference Price of any Underlying

Equity in respect of the Valuation Date

immediately preceding the relevant Interest

Payment Date is equal to or less than the

respective Coupon Level for such Underlying

Equity zero

Calculation Agent ifnot Merrill Lynch International

Coöperatieve Centrale

Raiffeisen-Boerenleenbank



B.A trading as Rabobank

International

Provisions for determining

the Rate of Interest where

calculation by reference to

the Underlying Equities

and/or formula is impossible

or impracticable

Potential Adjustment Events

Merger Event Tender Offer

Nationalisation De-listing

and Insolvency

Additional Disruption Event

Specified Periods/Specified

Interest Payment Dates

Observation Periods

Observation Dates

Business Day Convention

Additional Financial

Centres

Minimum Rate of Interest

Maximum Rate of Interest

Day Count Fraction

See the Schedule hereto

Applicable see the Schedule hereto

Applicable

Merger Event Applicable

Tender Offer Applicable

Nationalisation Applicable

De-listing Applicable

Insolvency Applicable

Local Taxes Applicable

as defined in the Schedule hereto

Underlying Equity Substitution Applicable see the

Schedule hereto

Applicable

Change in Law

Hedging Disruption

Increased Cost of Hedging

Insolvency Filing as defined in the Schedule hereto

22 December 2009 22 March 2010 22 June 2010 and

the Maturity Date

Not Applicable

Not Applicable

Not Applicable

Not Applicable

Not Applicable

Not Applicable

Not Applicable



Issuer Call

Condition 5c

26 Investor Put

Condition 5d

27 Obligatory Redemption

Condition 5f

Obligatory Redemption

Dates

Obligatory Redemption

Amount of each Note and

method if any of calculation

of such amounts

Final Redemption Amount of each

Note

Valuation Dates/Averaging See the Schedule hereto

Dates

Valuation Time Condition 8d applies

Disrupted Day Applicable see the Schedule hereto

Exchanges New York Stock Exchange

Related Exchanges All Exchanges

Exchange Rate Not Applicable

Other terms or special See the Schedule hereto

conditions

CREDIT LINKED INTEREST NOTE PROVISIONS

22 Credit Linked Interest Note Not Applicable

Provisions

FUND LINKED INTEREST NOTE PROVISIONS

23 Fund Linked Interest Note Not Applicable

Provisions

DUAL CURRENCY INTEREST NOTE PROVISIONS

24 Dual Currency Interest Note Not Applicable

Provisions

PROVISIONS RELATING TO OPTIONAL REDEMPTION ANI FINAL REDEMPTION

AMOUNT

25 Not Applicable

Not Applicable

Applicable see the Schedule hereto

See the Schedule hereto

USD 1000000 per Specified Denomination

See paragraph 32 belOw28



CURRENCY LINKED REDEMPTION NOTE PROVISIONS

29 Currency Linked Redemption Notes Not Applicable

COMMODITY LINKED REDEMPTION NOTE PROVISIONS

30 Commodity Linked Redemption Not Applicable

Notes

INDEX LINKED REDEMPTION NOTE PROVISIONS

31 Index Linked Redemption Notes Not Applicable

EQUITY LINKED REDEMPTION NOTE PROVISIONS

32 Equity Linked Redemption Notes Applicable

Whether the Notes relate to Basket of Underlying Equities see item 21a above

basket of equity securities or

single equity security each

an Underlying Equity and

the identity of the relevant

issuers of the Underlying

Equity/Equities each an

Equity Issuer

Whether redemption of the Cash Settlement

Notes will be by Cash

Settlement or ii Physical

Delivery or iii Cash

Settlement and/or Physical

Delivery

Relevant provisions for The Final Redemption Amount in respect of each

determining the Final nominal amount equal to the Specified Denomination

Redemption Amount shall be an amount in USD rounded down to the

nearest USD 0.01 with USD 0.005 being rounded

upwards and which shall not be less than zero

calculated by the Calculation Agent equal to

if in the determination of the Calculation Agent

the Final Reference Price of each Underlying

Equity is greater than the respective Barrier

Level of such Underlying Equity USD

1000000 or

ii if in the determination of the Calculation Agent

the Final Reference Price of any Underlying

Equity is equal to or less than the respective

Barrier Level of such Underlying Equity



USD1 000000x1i-

LXo

Where

Xf means the Final Reference Price of the Worst

Performing Underlying Equity

X0 means the Initial Reference Price of the Worst

Performing Underlying Equity

The Worst Performing Underlying Equity will be

determined by the Calculation Agent on the Final

Valuation Date as the Underlying Equity with the

lowest Perfonnance on the Final Valuation Date as

described in the Schedule hereto Capitalised terms

used but not defined shall have the meanings defined in

the Schedule hereto

Observation Periods Not Applicable

Observation Dates Not Applicable

Valuation See the Schedule hereto

Dates/Averaging Dates

Valuation Time Condition 8d applies

Disrupted Day Applicable see Schedule hereto

Multiplier for each Not Applicable

Underlying Equity

comprising the basket

which is subject to

adjustment as set out in

Condition 8b

Trade Date September 2009

Relevant Assets Not Applicable

Asset Amount Not Applicable

Cut-off Date Not Applicable

Delivery provisions for Not Applicable

Asset Amount including

details of who is to make

such delivery if different

from Terms and Conditions



Potential Adjustment Events Applicable see the Schedule hereto

Local Taxes Applicable

Underlying Equity Substitution Applicable

De-listing Applicable

Merger Event Applicable

Nationalisation Applicable

Insolvency Applicable

Tender Offer Applicable

Additional Disruption Applicable see the Schedule hereto

Events Change in Law

Hedging Disruption

Increased Cost of Hedging

Insolvency Filing

Exchanges New York Stock Exchange

Related Exchanges All Exchanges

Exchange Rate Not Applicable

Other terms or special See the Schedule hereto

conditions

CREDIT LINKED REDEMPTION NOTE PROVISIONS

33 Credit Linked Redemption Notes Not Applicable

FUND LINKED REDEMPTION NOTE PROVISIONS

34 Fund Linked Redemption Notes Not Applicable

DUAL CURRENCY REDEMPTION NOTE PROVISIONS

35 Dual Currency Redemption Notes Not Applicable

GENERAL PROVISIONS RELATING TO REDEMPTION

36 Partly Paid Notes Not Applicable

37 Instalment Notes Not Applicable

38 Early Redemption Amount The Early Redemption Amount in respect of

each nominal amount of Notes equal to the

Specified Denomination shall be an amount in

USD rounded down to the nearest USD 0.01

with USD 0.005 being rounded upwards and



which shall not be less than zero calculated by

the Calculation Agent equal to the fair market

value of such Notes taking into account all

factors which the Calculation Agent

determines relevant less Associated Costs on

in the case of redemption for taxation

reasons illegality or following

Nationalisation De-Listing Insolvency

Merger Event Tender Offer or Additional

Disruption Event the second Business Day

immediately preceding the due date for

redemption of the Notes or in the case of

redemption following an event of default the

due date for redemption of the Notes taking

into account if applicable the illegality or the

Nationalisation De-Li sting Insolvency

Merger Event Tender Offer or Additional

Disruption Event all as determined by the

Calculation Agent by reference to such

factors as it may deem appropriate

For the purposes of detennining the fair market

value of Note following an event of default

no account shall be taken of the financial

condition of the Issuer which shall be

presumed to be able to perform fully its

obligations in respect of the Notes

Where

Associated Costs means an amount per

nominal amount of the Notes equal to the

Specified Denomination equal to such Notes

pro rata share of the total amount of any and all

costs associated or incurred by the Issuer or

any Affiliate or any Hedging Party as defined

in the Schedule hereto in connection with such

early redemption including without limitation

any costs associated with unwinding any

funding relating to the Notes and any costs

associated with unwinding any hedge positions

relating to the Notes all as determined by the

Calculation Agent in its sole discretion

Condition 5b shall be amended by the

deletion of the words together if appropriate

with interest accrued to but excluding the

date fixed for redemption in the fifth and

sixth lines thereof

Condition 5e shall be amended by the

deletion of the words together if appropriate

with interest accrued to but excluding the

date of redemption in the last line thereof

10



Condition 14 shall be amended by the deletion

of the words together with accrued interest to

but excluding the date of payment in the

third and fourth lines thereof

39 Adjustment for Early Redemption Not Applicable

Unwind Costs

GENERAL PROVISIONS APPLICABLE TO THE NOTES

40 Form of Notes Bearer Notes

Temporary Global Note exchangeable for Permanent

Global Note which is exchangeable for Definitive

Notes in the limited circumstances set out in the

Permanent Global Note

41 Additional Financial Centres or Not Applicable

other special provisions relating to

Payment Days in Condition 110

42 Talons for future Coupons or No

Receipts to be attached to Definitive

Notes and dates on which such

Talons mature

43 Other final terms The definition of Change in Law in

Condition 8d shall be deleted and the

following substituted therefor

Change in Law means that on or after the

Trade Date due to the adoption of or any

change in any applicable law or regulation

including without limitation any tax law or

due to the promulgation of or any change

in the interpretation by any court tribunal or

regulatory authority with competent

jurisdiction of any applicable law or regulation

including any action taken by taxing

authority any of the Issuer or the Calculation

Agent determines each in its sole and absolute

discretion that it has become illegal for the

Issuer and/or any Hedging Party and/or any of

their respective Affiliates or agents to hold

acquire or dispose of any relevant Underlying

Equity or the Issuer and/or any Hedging

Party and/or any of their respective Affiliates

or agents
will incur materially increased cost

in performing its obligations in relation to the

Notes and/or any hedging arrangements in

respect of the Notes including without

limitation due to any increase in tax liability

decrease in tax benefit or other adverse effect

11



on the tax position of the Issuer and/or any

Hedging Party and/or any of their respective

Affiliates or agents

ii The definition of De-Listing in Condition

8d shall be deleted and the following

substituted therefor

De-Listing means in respect of an

Underlying Equity the Exchange announces

that pursuant to the rules of such Exchange the

Underlying Equity ceases or will cease to be

listed traded or publicly quoted on the

Exchange for any reason other than Merger

Event or Tender Offer and is not immediately

re-listed re-traded or re-quoted on an exchange

or quotation system located in the same

country as the Exchange or where the

Exchange is within the European Union in

member state of the European Union

It will also constitute De-Listing if the

Exchange for the Underlying Equity is located

in the United States of America and the

Underlying Equity is not immediately re-listed

re-traded or re-quoted on any of the New York

Stock Exchange the American Stock

Exchange the NASDAQ Global Select Market

or the NASDAQ Global Market or their

respective successors If the Underlying

Equity is immediately re-listed re-traded or re

quoted on any exchange or quotation system in

accordance with these provisions such

exchange or quotation system shall be deemed

to be the Exchange

iii The definition of Hedging Disruption in

Condition 8d shall be amended by

the deletion of the words any of its

Affiliates in the first line thereof and

the substitution of the words any

Hedging Party and/or any of their

respective Affiliates therefor and

the deletion of the words with respect

to the Notes in the fourth and fifth

lines thereof and the substitution of the

words with respect to the Notes or

any hedging arrangements in respect of

the Notes therefor

iv The definition of Increased Cost of Hedging

in Condition 8d shall be amended by

12



the deletion of the words any of its

Affiliates in the first line thereof and

the substitution of the words any

Hedging Party and/or any of their

respective Affiliates or agents

therefor and

the deletion of the words with respect

to the Notes in the sixth line thereof

and the substitution of the words with

respect to the Notes or any hedging

arrangements in respect of the Notes

therefor

Condition 8bi shall be amended by the

deletion of the words and if so the Issuer

may in the fifth line thereof and the

substitution of the words and if so the Issuer

acting on the instructions of the Calculation

Agent shall therefor

vi Condition 8bii shall be amended by the

deletion of the words the Issuer in its sole and

absolute discretion may in the fifth line

thereof and the substitution of the words the

Issuer acting on the instructions of the

Calculation Agent shall therefor

vii Condition 8biii shall be amended by the

deletion of the words theissuer inits sole and

absolute discretion may in the second line

thereof and the substitution of the words the

Issuer acting on the instructions of the

Calculation Agent shall therefor and

viii See the Schedule hereto

44 Further Issues provision Condition 18 applies

DISTRIBUTION

45 If syndicated names and Not Applicable

addresses of Dealers and

underwriting commitments

Date of Subscription Not Applicable

Agreement

Stabilising Managers Not Applicable

If non-syndicated name and Merrill Lynch International

address of relevant Dealer

Merrill Lynch Financial Centre

13



King Edward Street

London ECIA IHQ
United Kingdom

Total commission and Certain fees or commissions will be payable to third

concession party distributors and/or the Notes will be sold at

discount to the Issue Price on the primary sale of the

Notes

U.S Selling Restrictions Reg Compliance Category TEFRA

46 Additional selling restrictions Not Applicable

47 Additional United States Tax Not Applicable

Considerations

PURPOSE OF FINAL TERMS

These Final Terms comprise the final terms required for issue of the Notes described herein pursuant

to the Structured Medium Term Note Programme of Rabo bank Structured Products

RESPONSIBILITY

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

knowledge and belief of the Issuer the information contained in these Final Terms is in accordance

with the facts and does not omit anything likely to affect the import of such information Information

on the Equity Issuers the Reference Information has been extracted from Bloomberg Reuters the

official websites of the Equity Issuers and/or other publicly available information 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 Equity Issuers Bloomberg Reuters and/or

offipial websites relating to the Equity Issuers no facts have been omitted which would render the

reproduced informatio
iMccurate

or misleading

Signed on behalf of he Issuer

By__________________
Duly authorised /i

/1

14



PART 13- OTHER INFORMATION

LISTING AND ADMISSION TO TRADING

Listing and Admission to trading

ii Estimate of total expenses related

to admission to trading

RATINGS

Not Applicable

Not Applicable

Ratings

OPERATIONAL INFORMATION

Not Applicable

ISIN XS0452147456

Common Code 045214745

The Depository Trust Company

Any clearing systems other than

DTC Euroclear Bank S.A.IN.V

and Clearstream Banking socitó

anonyme and the relevant

identification

Delivery

Names and addresses of

additional Paying/Delivery

Agents ifany

Names and addresses of

Calculation Agents if different

from Cooperatieve Centrale

Raiffeisen-Boerenleenbank B.A

Rabobank International

Not Applicable

Not Applicable

Delivery against payment

Not Applicable

Merrill Lynch International

Merrill Lynch Financial Centre

King Edward Street

London EC1A 1HQ

United Kingdom

15



SCHEDULE

Definitions

Barrier Level means in respect of the Underlying Equities of

Exxon USD 43.097

ii Pfizer USD 9.888 and

iii Monsanto USD 50.874

in each case being 61.00 per cent of the Initial Reference Price of

the relevant Underlying Equity

Call Level means in respect of the Underlying Equities of

Exxon USD 70.650

ii Pfizer USD 16.2 10 and

iii Monsanto USD 83 .400

in each case being 100.00 per cent of the Initial Reference Price of

the relevant Underlying Equity

Coupon Level means in respect of the Underlying Equities of

Exxon USD 43 .097

ii Pfizer USD 9.88 and

iii Monsanto USD 50.874

in each case being 61.00 per cent of the Initial Reference Price of

the relevant Underlying Equity

Final Reference Price means in respect of each Underlying Equity the Reference Price

of such Underlying Equity in respect of the Final Valuation Date

Final Valuation Date means the Valuation Date scheduled to fall on September 2010

Hedging Party means any party which is hedging the equity price risk related to

the Notes through any hedging arrangement or related trading

position

Initial Reference means in respect of the Underlying Equities of

Price

Exxon USD 70.65

ii Pfizer USD 16.21 and

iii Monsanto USD 83.40

16



in each case being 100.00 per cent of the closing price of the

relevant Underlying Equity on the Trade Date

Insolvency Filing means that an Equity Issuer institutes or has instituted against it by

regulator supervisor or any similar official with primary

insolvency rehabilitative or regulatory jurisdiction over it in the

jurisdiction of its incorporation or organisation or the jurisdiction

of its head or home office or it consents to proceeding seeking

judgement of insolvency or bankruptcy or any other relief under

any bankruptcy or insolvency law or other similar law affecting

creditors rights or petition is presented for its winding-up or

liquidation by it or such regulator supervisor or similar official or

it consents to such petition provided that proceedings instituted

or petitions presented by creditors and not consented to by the

Equity Issuer shall not be deemed an Insolvency Filing

Local Jurisdiction means the jurisdiction in which an Equity Issuer is incorporated

Local Taxes means taxes duties and similar charges imposed by the taxing

authority of the Local Jurisdiction

Obligatory means any Interest Payment Date excluding the Maturity Date

Redemption Dates immediately succeeding Valuation Date where the Reference

Price of each Underlying Equity in respect of such Valuation Date

is in the determination of the Calculation Agent equal to or greater

than the respective Call Level for such Underlying Equity

Offshore Investor means holder of an Underlying Equity who is an institutional

investor not resident in the Local Jurisdiction for the purposes of

the tax laws and regulations of the Local Jurisdiction and for the

avoidance of doubt whose jurisdiction of residence shall be

determined by the Calculation Agent and may be the

jurisdiction of residence of the Issuer and/or any Hedging Party

and/or any of their respective Affiliates or agents

Performance means in respect of each Underlying Equity an amount expressed

as percentage determined by the Calculation Agent in

accordance with the following formula

Final Reference Price

Initial Reference Price

Reference Price means in respect of an Underlying Equity the official closing price

on the relevant date of such Underlying Equity quoted on the

relevant Exchange as determined by or on behalf of the Calculation

Agent or if in the opinion of the Calculation Agent no such price

on the relevant date can be determined at such time unless the

relevant date is Disrupted Day the Calculation Agents good

faith estimate of the value of the Underlying Equity at the

Valuation Time on the relevant date

Paragraph ii of the definition of Reference Price in Condition

8d shall not apply
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Tender Offer Date means in respect of Tender Offer the date on which voting

shares in the amount of the applicable percentage threshold are

actually purchased or otherwise obtained as determined by the

Calculation Agent

Valuation Cut-off means in respect of Valuation Date the eighth Scheduled

Dates Trading Day immediately following the relevant Scheduled

Valuation Date or if earlier the Scheduled Trading Day falling on

or immediately preceding the second Business Day immediately

preceding the Interest Payment Date immediately following the

relevant Scheduled Valuation Date

Valuation Dates means December 2009 March 2010 June 2010 and

September 2010 or if any such date is not Scheduled Trading

Day the first Scheduled Trading Day thereafter unless in the

opinion of the Calculation Agent such day is Disrupted Day If

such day is Disrupted Day then the relevant Valuation Date shall

be the first succeeding Scheduled Trading Day that is not

Disrupted Day unless each of the Scheduled Trading Days

immediately following the relevant Scheduled Valuation Date up to

and including the relevant Valuation Cut-Off Date is Disrupted

Day In that case the relevant Valuation Cut-Off Date shall be

deemed to be the relevant Valuation Date notwithstanding the fact

that such day is Disrupted Day and ii the Calculation Agent

shall determine the relevant price as its good faith estimate of the

relevant price as of the Valuation Time on the relevant Valuation

Cut-Off Date and otherwise in accordance with the above

provisions

Worst Performing means the Underlying Equity with the lowest Performance as

Underlying Equity determined by the Calculation Agent provided that if two or more

Underlying Equities have the same lowest Performance the

Calculation Agent shall in its sole and absolute discretion select

one of such Underlying Equities to be the Worst Performing

Underlying Equity

Potential Adjustment Events

Condition 8bi shall be amended by the addition of the following paragraph before the last

paragraph thereof

In its determinations of the existence and extent of any dilutive or concentrative effect on the

theOretical value of the Underlying Equity of any Potential Adjustment Event and any related

adjustments to the terms Of the Notes the Calculation Agent shall take into account any

amounts of Local Taxes that would in the determination of the Calculation Agent be

withheld from or paid or otherwise incurred by an Offshore Investor in connection with such

Potential Adjustment Event

Underlying Equity Substitution

If Merger Event Tender Offer Nationalisation Insolvency De-Listing or Additional

Disruption Event occurs notwithstanding anything to the contrary in the Terms and

Conditions of the Notes and without prejudice to any other discretions that the Calculation

18



Agent may have thereunder on or after the relevant Merger Date Tender Offer Date or the

date of the Nationalisation Insolvency or De-Listing or Additional Disruption Event as the

case may be the Calculation Agent may substitute an underlying equity Substitute

Underlying Equity selected by it in accordance with the Underlying Equity Substitution

Criteria as defined below in place of the Underlying Equity the Affected Underlying

Equity affected by such Merger Event Tender Offer Nationalisation Insolvency De

Listing or Additional Disruption Event and such Substitute Underlying Equity will be deemed

to be an Underlying Equity and the relevant issuer of such underlying equity an Equity

Issuer for the purposes of the Notes and the Calculation Agent will make such adjustment if

any to any of the terms of the Terms and Conditions of the Notes and/or these Final Terms as

the Calculation Agent determines appropriate and determine the effective date of such

substitution and adjustment provided that an Initial Reference Price for the relevant Substitute

Underlying Equity will be determined by the Calculation Agent in accordance with the

following formula

AB/C

Where

is the official closing price of the relevant Substitute Underlying Equity on the relevant

exchange as determined by the Calculation Agent on the date that the substitution is effected

is the Initial Reference Price and

is the official closing price of the Affected Underlying Equity on the relevant Exchange on

the date that the substitution is effected

Underlying Equity Substitution Criteria means the relevant issuer of such underlying

equity belongs to similar economic sector as the Equity Issuer in respect of the Affected

Underlying Equity and the relevant issuer of such underlying equity has comparable

market capitalisation and international standing as the Equity Issuer in respect of the Affected

Underlying Equity all as determined by the Calculation Agent

Correction of the Reference Price

Condition 8bv shall be deleted in its entirety and replaced with the following

If the price of an Underlying Equity published on any Valuation Date by the relevant

Exchange and which is uti used for any calculation or determination made for the purposes of

the Notes Relevant Calculation is subsequently corrected and the correction the

Corrected Underlying Equity Price is published by the relevant Exchange no later than

two Business Days prior to the date of payment of any amount to be calculated by reference

to the Relevant Calculation then such Corrected Underlying Equity Price shall be deemed to

be the relevant price for such Underlying Equity on such Valuation Date and the Calculation

Agent shall use such Corrected Underlying Equity Price in determining the relevant price
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Final Terms

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 BA
RABO8ANK NEDERLAND AUSTRALIA BRANCH

Austrahan Business Number 70003 917 655

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

COOPERATIEVE CENTRALE RAIFFEJSEN-BOERENLEENBANK BA
RABOBANK NEOERLAND 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 2093A

TRANCHE NO

USD 66000000 FloatIng Rate Notes 2009 due September 2011 the Notes

Issue Price 100.00 per cent

TD Securities

The date of these Final Terms is 17 September 2009



PART CONTRACTUAL TERMS

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

Conditions set forth in the Offering Circular the Offering Circular dated May 2009 which

constitute base prospectus for the purposes of the Prospectus Directive Directive 20037IIEC the

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

and must be read in conjunction with the Offering Circular Full information on the Issuer and the offer

of the Notes is only available on the basis of the combination of these Final Terms and the Offering

Circular The Notes will be issued on the terms of these Final Terms read together with the Offering

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

when read together with the Offering Circular contains all information that is material in the context of

the issue of the Notes The Offering Circular is available for viewing at and copies may be obtained

from Rabobank Nederland at Croeselaan 18 3521 CB Utrecht the Netherlands and the principal

office in England of the Arranger and of the Paying Agent in Luxembourg Amsterdam and Pans 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 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 the impact this Investment will have on the potential investors overall

investment portfolio

Issuer Coperatieve Centrale Raiffeisen

Boererdeenbank B.A Rabobank

Nederland

Series Number 2093A

ii Trariche Number

Specified Currency or Currencies 11.8 Dollar LISO

Aggregate Nominal Amount

Series iSO 66.000.000

ii Tranche USD 66000000

Issue Price 100.00 percent of theAggregate Nominal

Amount

Specified Denominations USD 1000

ii Calculation Amount USD 1000

Issue Date 21 September 2009

ii Interest Commencement Date Not Applicable

if different from the issue Date

Maturity Date The Specified Interest Payment Date falling

in or nearest to September 2011



Domestic Note if Domestic Note there No

will be no gross-up for withholding tax

10 Interest Basis month IJSD LIBOR plus 0.27 per cent

Floating Rate

further particulars specified below

11 Redemption/Payment Basis Redemption at par

12 Change of Interest or Not Applicable

Redemption/Payment Basis

13 Put/Call Options Not Applicable

14 Status of the Notes Senior

ii Date approval for issuance of Not Applicable

Notes obtained

15 Method of distribution Non-Syndicated

PROVISIONS RELATING TO INTEREST IF ANY PAYABLE

16 FIxed Rate Note Provisions NotApplicable

17 FloatIng Rate Note Provisions Applicabie

Interest Periods The period commencing on and including

the Issue Date arid ending on but

excluding the first Specified Interest

Payment Date and each successive period

commencing on and including Specified

interest Payment Date and ending on but

excluding the next succeeding Specified

Interest Payment Date

ii Specified Interest Payment Quarterly on 21 March 21 June 21

Dates September and 21 December in each year

commencing on 21 December2009 up to

and inciuding the Maturity Date

iii Business Day Convention Modified Following Business Day

Convention adjusted

iv Business Centres Condition London and New York

1a
Manner in which the Rates of ISDA Determination

Interest is/are to be determined

vi Interest Period Dates Each Specified Interest PaymentDate

vä Party responsible for calculating Not Applicable

the Rates of Interest and

Interest Amounts if not the

Calculation Agent

viii Screen Rate Determination Not Applicable

Condition 1a



ix ISDA Determination Condition

1a
Floating Rate Option

Designated Maturity

Reset Date

ISDA Definitions if different

from those set out in the

Conditions

Margins 1-

xi Minimum Rate of Interest

xii Maximum Rate of Interest

xiii Day Count Fraction Condition

1a

PROVISiONS RELATING TO REDEMPTION

22 Call Option

23 Put Option

24 Anal Redemption Amount all Notes

except Equity Linked Redemption

Notes and Index Linked Redemption

Notes of Each Note

25 Final Redemption Amount Equity

Linked Redemption Notes

26 Final Redemption Amount Index

Linked Redemption Notes

27 Early Redemption Amount

Applicable

USD LIBOR BBA

Three months

Each Specified Interest Payment Date

Not Applicable

Plus 0.27 percent per annum

Not Applicable

Not Applicable

Actual/360

Not Applicable

Not Applicable

Not Applicable

Not Applicable

Not Applicable

Not Applicable

Not Applicable

USD 1000 per Calculation Amount

xiv 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

Not Applicable

Not Applicable



Early Redemption Amounts As set out in the Conditions

payable per Specified

Denomination 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 01c
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 7i

ii Redemption for taxation No

reasons permitted on days other

than Interest Payment Dates

Condition 7c
iii Unmatured Coupons to become Yes

void upon early redemption

Bearer Notes only Condition

10f

GENERAL PROVISIONS APPLICABLE TO THE

NOTES

28 Form of Notes Bearer Notes

Temporary Global Note exchangeable for

Permanent Global Note which is

exchangeable for Definitive Notes in the

limited circumstances specified in the

permanent Global Note

New Global Notes No



29 Financial Centres Condition 10h or London and New York

other special provisions relating to

payment dates

30 Talons for future Coupons or Receipts No

to be attached to Definitive Notes and

dates on which such Talons mature

31 Details relating to Partly Paid Notes Not Applicable

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 or permanent Global Note and

the temporary or permanent Global Note is

held on behalf of Euroclear Clearstream

Luxembourg or any other clearing system

notwithstanding Condition 17 notices to

Noteholders may be given by delivery of the

relevant notice to that clearing system for

communication by it to 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 Manager if any Not Applicable

iii Dealers Commission 0.06 per cent combined management and

underwriting commission

37 If non-syndicated name and address of The Toronto-Dominion Bank

Dealec Triton Court

14/18 Finsbury Square

London EC2A 1DB

United Kingdom



38 Applicable TEFRA exemption Rules

39 Additional selling restrictions None

40 Subscription period Not Applicable

GENERAL

41 Additional steps that may only be taken Not AppJcable

following approval by an Extraordinary

Resolution in accordance with Condition

14a

42 The aggregate principal amount of Euro 45325302
Notes issued has been transiated into

Euro at the rate of 0.686747 producing

sum of for Notes not denominated in

Euro

43 In the case of Notes fisted on Eurolist Not Applicable

by Euronext Amsterdam N.V

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 Nederfand

RESPONSIBILITY

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

Signed on behalf of the Issuer

By

Duly authorised



PART OTHER INFORMATION

Listing

Listing Luxembourg

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

be admitted to trading on the Luxembourg

Stock Exchange with effect from 21

September 2009

iii Estimate of total expenses EUR 1030

related to admission to trading

Ratings

Rating The Notes to be issued have been rated

SP AAA

Moodys Aaa

Fitch Ratings Ltd AA

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 Standard Poors 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 by Fitch an

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 FinanciŒle Markten has provided eath

of the Commission bancaire flnanciØre et des assurances CBFA in Belgium Epitroph Kefalaiagoras

in Greece ComisiOn Nacional dcl Mercado de Valores CNMV in Spain AutorifØ des marchØs

financiers AMF in France Irish Financial Regulatory Authority in Ireland Coramissione Nazionale

per le Società ía Borsa CONSOB in Italy KrediWlsynet in Norway Financial Market Authority

FMA in Austria Rahoitustarkastus in FinJand Finansinspektionen in Sweden Financial Services

Authority FSA in United Kingdom Commission cia surveillance du secteur financier in Luxembourg

the Bundesanstalt für Finanzdienstleistungsaufsicht BaFin in Germany the Comisia Nationala

Valor br Mobiliare in Romania Finanstilsynet in Denmark and comissao do Mercado de valores

Mobllirios 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

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

Reasons for the offer estimated net proceeds and total expenses

Reasons for the offer Banking business

ii Estimated net proceeds USD 65960400

iii Estimated total expenses USD 39600 comprising combined management and

underwriting commission

Yield Fixed Rate Notes Only Not Applicable

Indication of yield

Historic interest rates Floating Rate Notes only

Not Applicable

Performance of index/formula explanation of effect on value of investment and

associated risks and other Information concerning the underlying index-Linked Notes

only

Not Applicable

Performance of rateLsi of exchange and explanation of effect on value of investment

Dual Cwrency 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

ii ISIN Code XS0453283417

iii Common Code 045328341

iv Private Placement number Not Applicable

Any clearing systems other than Not Applicable

Euroclear and Clearstream

Luxembourg and the relevant

numbers

vi Delivery Delivery against payment

vii Names and addresses of additional or Not Applicable

other Paying Agents if any



viii Names and addresses of Calculation Not Applicable

Agent if different from Deutsche Bank

AG 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 amount Not Applicable

paid by applicants

Minimum and/or maximum amount of Not Applicable

application

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 Not Applicable

offer are to be made public

viii Procedure for exercise of any right of Not Applicable

pre-emption the negotiability of

subscription rights and the treatment of

subscription rights not exercised

10



NOTICE OF FINAL AGGREGATE NOMINAL AMOIJNT

COOPERATIEVE CENTRALE RAIFFEISEN-BOERENLEENBANK BA
RABOBANK NEDERLAND

cooperatle 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

Up to Euro 500000000 2.70 per cent Fixed Rate Notes 2009 due September30

2015 the NOtes ISIN Code XS0451841026

pursuant to the EIJR 110000000000 Global Medium-Term Note Programme

Reference is made to the Final Terms dated 17 of September 2009 the Final Terms

relating to the Notes to be issued by Coperatieve Centrale Raiffeisen-Boerenleenbank B.A

Rabobank Nederland the issuer

Under the Terms and Conditions of the Notes the Issuer reserved the right to increase or

decrease the Aggregate Nominal Amount of the Notes depending on the amount of Notes

subscribed for during the offer period It further reserved the right to increase or decrease the

Issue Price of the Notes depending on general market conditions subsequent to the end of the

offer period In accordance with these rights the Issuer has decided to decrease the Aggregate

Nominal Amount of the Notes

The Issuer hereby confirms that the definitive Aggregate Nominal Amount of the Notes is

EUR l24994000 and that the Issue Price is 100 per cent of the Aggregate Nominal Amount

This notice has been prepared for information purposes only The offering of the Notes is

being made solely on the basis 0/the Final Terms together with the Offering Circular dated

May 2009

Date 29 September 2009



Final Terms

COOPERAT1EVE CENTRALE RAIFFEISEN-BOERENLEENBANK

RABOBANK NEDERLAND

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

COOPERATIEVE CENTRALE RAIFFEISEN-BOERENLEENBANK BA
RABOBANK NEDERLAND AUSTRALiA BRANCH

Australian Business Number 70003 917 655

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

COOPERATIEVE CENTRALE RAIFFEISEN-BOERENLEENBANK

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 2088A

TRANCHE NO
Up to Euro 500000000 270 per cent Fixed Rate Notes 2009 due September 30 2015

the Notes

issue Price 100 per cent

The date of these Final Terms is September 17 2009

Rabo bank



The Offering Circular referred to below as completed by this Final Terms has been prepared on

the basis that except as provided in sub-paragraph below any offer of Notes in any Member

State of the European Economic Area which has implemented the Prospectus Directive

2003/71/EC each Relevant Member Stat will be made pursuant to an exemption under the

Prospectus Directive as implemented in that Relevant Member State from the requirement to

publish prospectus for offers of the Notes Accordingly any person making or intending to make

an offer of the Notes may only do so

in circumstances in which no obligation arises for the Issuer the Lead Manager the

Manager of the Placement Network or any Distributor to publish prospectus pursuant to

Article of the Prospectus Directive or supplement prospectus pursuant to Article 16 of

the Prospectus Directive In each case in relation to such offer or

in the Public Offer Jurisdiction specified herein provided such person is one of the

persons mentioned In item 37 of Part below and that such offer is made during the Offer

Period specified for such purpose thereiri

Neither the Issuer nor the Lead Manager nor the Manager of the Placement Network has

authorised nor do each of them authorise the making of any offer of the Notes in any other

circumstances

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 2009 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 5.4 of the Prospectus Directive and must be read in conjunction with the

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

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

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

responsibility for the tnformation 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 GB 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 and from Distributors web-sites

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 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 the impact this Investment will have on the potential

lnvestor5 overall investment portfolio

Issuer Cooperatieve Centraie Raiffeisen

Boerenleenbank B.A Rabobarik Nederland

the Ofteror

Series Number 2088A

ii Tranche Number



SpecifIed Currency or Currencies Euro

Aggregate Nominal Amount Up to Euro 500000000 The Aggregate

Nominal Amount of the Notes will depend on the

amount of the Notes subscribed for during the

Offer Period as defined in item 12 of Part

It is anticipated that the final Aggregate Nominal

Amount of the Notes to be issued on the Issue

Date will be published by the Issuer on the web-

site of the Luxembourg Stock Exchange

www.bourse.lu on or around the Issue Date

Series Up to Euro 500000000

ii Tranche Up to Euro 500000000



Issue Price
100 per cent of the Aggregate Nominal Amount

On the basis of the placement commission

the structuring commission the charges

relating to the management of the market risk for

the preservation of the offer conditions and

the value of the bond component the Issue

Price for the Notes may be broken down as

follows

Issue Price 10000%
Placement commission 2.90%

Structuring commission 0.40%

Charges relating to the management of the

market risk for the preservation of the offer

conditions 0.445%

Value of the bond component 96.255%

See further item of Part below

The above values are calculated as of

September 2009

Value of the bond component

The value of the bond component is represented

by security paying annual coupon equal to

2.70% of the Aggregate Nominal Amount of the

Notes with interest calculation basis 30/360

unadjusted and redeeming at par on the

Maturity Date

The secondary market price of the Notes may be

different from the Issue Price in particular taking

into account that as described above the Issue

Price includes in addition to the bond

component other components commissions

and costs The secondary market price may

move on an ongoing basis in accordance with

the financial characteristics of the Notes and

market conditions then prevailing

Specified Denominations Euro 1000

ii Calculation Amount Euro 1000

iii Issue Date September 30 2009

iv Interest Commencement Date Issue Date

Maturity Date September 30 2015

Domestic Note if Domestic Note there No

will be no gross-up for withholding tax

10 Interest Basis 2.70 per cent Fixed Rate

further particulars specified below



11 Redemption/Payment Basis Redemption at par

12 Change of Interest or Redemption/ Not Applicable

Payment Basis

13 Put/Call Options Not Applicable

14 Status of the Notes Senior

ii Date approval for issuance of Not Applicable

Notes obtained

15 Method of distribution Non-syndicated

The Notes will be distributed in Italy by way of

public offer through the Distributors

For the avoidance of doubt the issuer will act as

Lead Manager Responsebie del Colocamento

as defined under article 93-bis of the Financial

Services Act as defined below but will not act as

Distributor as defined below end will not place

any Notes to the public in the Republic of Italy

Italy

Pursuant to distribution agreement entered

into between CoOperatieve Centrale Raiffeisen

Boerenleenbank B.A Rabobank Nederland

Bayerische Hypo- und Vereinsbank AQ acting

through its Milan Branch and certain distributors

of which some are appointed as distributors for

this issue for this offer the following roles will

be covered by the entities reported below



Lead Manager

Responsabile del Collocamento

Cooperatieve Centrale Raiffeisen

Boerenleenbank B.A Rabobank International

Croeselaan 18 3521 CS Utrech the

Netherlands

Manager of the Placement Network

Bayerische Hypo- und Vereinsbank AG acting

through its Milan Branch via Tommaso Grossi

10 20121 Milan Italy

Distributors and respectively each

Distributor

UniCredit Banca S.p.A Via Zamboni 20
40126 Bologna www unicreditbanca.it

UniCredit Banca dJ Rome S.p.A Via Tupini

180 00144 Rome www.bancaroma.it
Banco di Sicilia S.p.A_ Via Generale

Magliocco 90100 Palermo

www bancodisicilia.it

The Notes will be placed into Italy without any

underwriting commitment by the Distributors and

no undertakings have been made by third

parties to guarantee the subscription of the

Notes

See further item 12 of Part below

PROVISIONS RELATING TO INTEREST IF ANY PAYABLE

16 FIxed Rate Note Provisions Applicable

Rate of Interest 2.70 per cent gross per annum payable annually

in arrear

ii Interest Payment Dates September 30 in each year from and including

September 30 2010 to and including the

Maturity Date

iii Fixed Coupon Amount Euro 27 per Calculation Amount

iv Broken Amount Not Applicable

Day Count Fraction Condition 30/360 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 Note Provisions Not Applicable



18 Zero Coupon Note Provisions Not Applicable

19 Index Linked Interest Note Provisions Not Applicable

20 Equity Linked Interest Note Provisions Not Applicable

21 Duai Currency Note Provisions Not Applicable

PROVISIONS RELATING TO REDEMPTION

22 Call Option Not Applicable

23 Put Option Not Applicable

24 Final Redemption Amount all Notes Euro 1000 per Calculation Amount

except Equity Linked Redemption

Notes and Index Linked Redemption

Notes of each Note

25 FInal Redemption Amount Equity Not Applicable

Linked Redemption Notes of each

Note

26 FInal Redemption Amount Index Not Applicable

Linked Redemption Notes of each

Note

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 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 if

applicable Condition 7i



ii Redemption for taxation reasons Yes

permitted on days other than

Interest Payment Dates

Condition 7c
ill Unmatured Coupons to become No

void upon early redemption

Bearer Notes only Condttion

101

GENERAL PROVISIONS APPLICABLE TO THE NOTES

28 Form of Notes Bearer Notes

Temporary Global Note exchangeable for

permanent Global Note which is exchangeable

for Definitive Notes in the limited circumstances

specified in the permanent Global Note

New Global Notes Yes

29 Financial Centres Condition 10h or TARGET

other special provisions relating to

payment dates

30 Talons for future Coupons or Receipts to No

be attached to Definitive Notes and

dates on which such Talons mature

31 Details relating to Partly Paid Notes Not Applicable

amount of each payment comprising the

Issue Pnce 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 Redenominatiori renominalisation and Not ApplcabIe

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 clearing system for

communication by it to entitled accountholders

Any notice thus delivered to that clearing system

shall be deemed to have been given to the

Noteholders on the day on which that notice is

delivered to the clearing system

DISTRIBUTION

36 If syndicated names and NotApplicable

addresses of Managers

ii Stabilising Managers if any Not Applicable

iii Commission placement commission perceived by the

Distributors through the Manager of the

Placement Network is 2.90 per cent of the

Aggregate Nominal Amount placed by each of

them embeddedin the Issue Price of the Notes

structuring commission and charges relating

to the management of the market risk for the

preservation of the offer conditions perceived by

the Manager of the Placement Network are

respectively 0.40 per cent and 0.445 per cent of

the Aggregate Nominal Amount embedded in

the Issue Price of the Notes

See item above and item of Part below

37 If non-syndicated name and address of Cooperatieve Centrale Raiffeisen

Dealer Boerenleenbank B.A Rabobank International

Croeselaan 18 3521 CB Utrecht The

Netherlands

For the avoidance of doubt the Dealer will not

act as Distributor and will not place any Notes to

the public in Italy

38 Applicable TEFRA exemption Rules

39 Additional selling restrictions Not Applicable

40 Subscription period See item 12 of Part below

GENERAL



41 Additional steps that may only be taken

following approval by an Extraordinary

Resolution in accordance with Condition

14a

The aggregate principal amount of

Notes issued has been translated into

Euro at the rate of producing sum

of for Notes not denominated in Euro

43 In the case of Notes listed on Euronext

Amsterdam

Not Applicable

Not Applicable

Not Applicable

LISTING AND ADMISSION TO TRADING APPLICATION

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

issue of Notes described herein pursuant to the Euro 11OOOOOOOOOO Global Medium Term Note

Programme of Rabobank Nederland

RESPONSIBILITY

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

Signed on behalf oy ssuer

By

Duly authonsed



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 the Regulated Market of the Luxembourg Stock

Exchange with effect from the Issue Date

Application will be made within months after the Closing

Date of the Offer Period by the Manager of the Placement

Network under its responsibility for the Notes to be admitted

to trading on the multilateral trading facility EuroTLX

managed by TLX company participated by

UniCredit S.p.A the Holding Company of L.IniCredit Group

The Issuer is not sponsor of nor is it responsible for the

admission and trading of the Notes on the EuroTLX and no

assurance can be given that any such application will be

successful

iii Estimate of total expenses Euro 3820

related to admission to

trading

Ratings

Rating
Senior Notes issued under the Programme have been rated

SP MA

Moodys Aaa

Fitch Ratings Ltd AM

As defined by Standard Poors 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

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 Ratings Ltd an AM 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
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The Netherlands Authority for the Financial Markets Autoriteit Financi1e Markten has provided the

Commissione Nazionale per Ia Societe ía Borsa CONSOB the Italian Securities Exchange

Commission and the Commission de Surveillance du Sect eur Financier in Luxembourg CSSF with

certificate of approval attesting that the Offering Circular has been drawn up in accordance with the

Prospectus Directive

No offer of Notes to the public may be made in any Relevant Member State other than Italy 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 Issueloffer

Except for the information contained in the Offering Circular and ii the information indicated below for

which the Manager of the Placement Network assumes sole responsibility and in particular the

strpjctunng commission the charges relating to the management of the market nsk for the preservation of

th offer conditions as well as the placement commissions embedded in the Offer Price as descnbed in

lte Part above the Issuer is not aware of any conflict of interests with reference to the offer and/or

trading of the Notes

Bdyerische Hypo-und Vereinsbank AG Milan Branch the Manager of the Placement Network and the

Distributors tiniCredit Banca S.p.A UniCredit Banca di Roma S.p.A and Banco di Sicilia S.p.A entities

belonging to the UniCredit Banking Group are directly or indirectly in position of conflict of interests

towards the investors as they belong to the same banking group the UniCredit Group With respect to

the placement activity the Manager of the Placement Network acts also as structurer and counterparty of

the hedging agreement entered into by the Issuer

With reference to such transaction the Manager of the Placement Network and the Distributors will

perceive respectively structuring commission equal to 040% together with further charges relating to

the management of the market risk for the preservation of the offer conditions equal to 0445% and

distribution fee equal to 290% of the Nominal Value of the Notes Therefore the total estimated amount of

fees and costs relating to the Notes will be equal to 3745% and such amount will be embedded in the

Offer Price of the Notes

With respect to the trading of the Notes on the Multilateral Trading Facility EuroTLX that will be

requested by the Manager of the Placement Network within three months from the closing of the offer it

should be noted that such Multilateral Trading Facility is managed and organized by TLX pA
company participated by tiniCredit the Holding Company of UniCredit Group It should be noted

also that Bayensche Hypo-und Vereinsbank AG Milan Branch the Manager of the Placement Network

acts as market maker on the EUroTLX

The Manager of the Placement Network and each Distnbutor in its role as intermediary will inform its

cli4nts
and provide the relevant details of any further fees charges events or other information relevant

for their irwestmeht decision in the Notes in accordance with any law and regulation applicable to such

intermediarys activity

Reasons for the offer estimated net proceeds and total expenses

Reasons for the offer Banking business

11



ii Estimated net proceeds Up to EUR 500000000 The net proceeds wiU depend on the

outcome of the Offer It is anticipated that the effective net

proceeds will be published by the Issuer on the web-site of

the Luxembourg Stock Exchange www.bourse.lu on or

around the Issue Date

For the avoidance of doubt the estimated net proceeds

reflect the proceeds to be received by the Issuer on the Issue

Date They are not reflection of the fees perceived by the

Manager of the Placement Network and the Distributors

iii Estimated total expenses See item iii of Part

YIeld Fixed Rate Notes Only

Indication of yield 2.70 per cent gross 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 lndexlformula explanation of effect on value of Investment and assocIated

risks and other Information concerning the underlying Index-Linked Notes only

Not Applicable

Performance of rates 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 Yes

would allow Eurosystem eligibility

ii ISIN Code XS0451841026

iii Common Code 045184102

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

See item entitled Method and time limit for

paying up the securities and for delivery of the

12



securities in Item 12 vi below for further

details

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

AG London Branch

General

Terms and Conditions of the Offer Applicable

Time period during which the offer is The Notes will be offered at the issue Price

open which 2.90 per cent of the Aggregate Nominal

Amount is represented by placement

commissicn 0.40 per cent of the Aggregate

Nominal Amount is represented by structuring

commission and 0.445 per cent of the

Aggregate Nominal Amount is represented by

charges relating to the management of the

market risk for the preservation of the offer

conditions perceived by the Manager of the

Placement Network and the Distributors

See further item of Part and item above

An offer the Offer of the Notes may be made

other than pursuant to Article 32 of the

Prospectus Directive in Italy the Public Offer

Jurisdiction during the hours in which banks

are generally open for business in Italy during

the period from and including September 17

2009 to and including September 28 2009 the

Offer Period or such earlier or later date or

time as the Issuer may determine In case of

variation of the Offer Period the Manager of the

Distribution Network will be previously informed

by the issuer and notice to the public will be

immediately published on the Distributors web-

sites

The Notes may .be offered only in accordance

with applicable laws and regulations including

the Legislative Decree of February 24 1998

58 as subsequently amended the Financial

Services Act its implementing CONSOB

Regulation May 14 1999 11971 as amended

the ReuIation and in particular pursuant to

Articles and 11 of the Regulation as well as

Articles 14 17 and 18 of the Prospectus

Directive and in accordance with these Final

Terms

13



The Offer may be made through the Distributors

to any person in Italy in compliance with all

relevant selling restrictions as described in the

Offering Circular

Qualified Investors investitori qualiflcati as

defined in Article 100 of Legislative Decree No

58 of February 24 1998 may be assigned only

those Notes remaining after the allocation of all

the Notes requested by the public in Italy during

the Offer Period

Offers of the Notes are conditional on their

issue

The Issuer reserves the right in its absolute

discretion having previously informed the

Manager of the Distribution Network to cancel

the Offer and the issue of the Notes at any time

prior to the Issue Date notice will be published

on the Distributors web-sites in the event that

the Offer is cancelled or the Notes are not

issued pursuant to the above

For the avoidance of doubt if any application

has been made by potential investor and the

Issuer exercises such right each such

potential investor shall not be entitled to

subscribe or otherwise purchase any Notes

ii Description of the application process Investors may apply to subscribe for Notes

during the Offer Period The Offer Period may be

discontinued at any time by the Issuer In such

case the Manager of the Distribution Network

will be previously informed by the Issuer and

notice to the public will be published on the

Distributors websites no later than two days

after the discontinuance of the Offer Period

Applications for the Notes can be made in Italy

during the Offer Period through the Distributors

The applications can be made in accordance

with the relevant Distributors usual procedures

Prospective investors will not be required to

enter into any contractual arrangements directly

with the Issuer related to the subscription for the

Notes

prospective investor should contact the

relevant Distributor prior to the end of the Offer

Period prospective investor will subscribe for

Notes in accordance with the arrangements

agreed with the relevant Distributor relating to

14



the subscription of securities generally

There are no pre-identified aotment criteria

The Manager of the Placement Network Will

adopt allotment criteria that ensure equal

treatment of prospective investors All of the

Notes requested through the Distributors during

the Offer Period will be assigned up to the

maximum amount of the Offer

iii Description of possibility to reduce Not Applicable

subscriptions

iv Manner for refunding excess amount Not Applicable

paid by applicants

Minimum and/or maximum amount of The minimum amount of application is Euro

application 1000 in nominal amount of the Notes

vi Method and time limit for paying up the The Notes will be made available on delivery

securities and for delivery of the versus payment basis

Securities

The Notes will be issued on the Issue Date

against payment by the Distributors via the

Manager of the Placement Network to the

Issuer of the gross subscription moneys Each

investor will be notified by the relevant

Distributor of the settlement arrangements in

respect of the Notes at the time of such

investors application

The Issuer estimates that the Notes will be

delivered to the purchasers respective book-

entry securities accounts on or around the Issue

Date

vii Manner and date in which results of the By means of notice published by the Issuer on

offer are to be made public the web-site of the Luxembourg Stock Exchange

www.bourse.lu on or around the issue Date

viii Procedure for exercise of any right of Not Applicable

pre-emption the negotiability of

subscription nghts and the treatment of

subscription rights not exercised

ix Process for notification to applicants of Applicants will be notified directly by the relevant

the amount allotted and the indication Distributor of the success of their application

whether dealing may begin before
Dealings in the Notes may not commence

notification is made
before the Issue Date

Amount of any expenses and taxes The Issuer is not aware of any expenses and

specifically charged to the subscriber or taxes specifically charged to investors The

purchaser Manager of the Placement Network and each

Distributor in its role as intermediary will inform

its clients of any fee charge or other information

15



relevant for their investment decision in the

Notes in accordance with any law and

regulation applicable to such intermediarys

activity

For the offer price which embeds the

commissions perceived by the Manager of the

Placement Network and on-paid to the

Distributors see Issue Price at item of Part

above

For the tax regime applicable to investors in

Italy see Schedule attached hereto Taxes

charged in connection with the subscription

transfer purchase or holding of Notes must be

paid by the relevant investor and the Issuer shall

not have any obligation in relation thereto

Investors should consult their professional tax

advisers to determine the tax regime applicable

to their particular situation

Investors should also consult the Taxation

section in the Offering Circular

16



SCHEDULE

ITALIAN TAXATION

The statements herein regarding taxation are based on th laws In force in Italy as at the

date of these Final Terms and are subject to any changes In law occurring after such date

which changes could be made on retroactive bases The following summary does not

purport to be comprehensive description of all the tax considerations which may be

relevant to decision to subscribe for purchase own or dispose of Notes and does not

purport to deal with the tax consequences applicable to all categories of Investors some of

which such as dealers In securities or commodities may be subject to special rules

Prospective purchasers of the Notes are advised to consult their own tax advisers

concerning the overall tax consequences of their ownership of Notes

Tax treatment of the Notes

Legislative Decree No 239 of April 1996 as subsequently amended Decree No 239 provides

for the applicable regime with respect to the tax treatment of interest premium and other income

including the difference between the redemption amount and the issue pnce from Notes falling

within the category of bonds obbligazioni or debentures similar to bonds titoli .simllari aIIe

obbligazioni issued inter alia by non-Italian resident issuers

lnterest premium and other In come

Where an Italian resident Noteholder is an individual not engaged in an entrepreneurial activity

to which the Notes are connected unless he has opted for the application of the nsparmio gestito

regime see Capital Gains Tax below ii non-commercial partnership iii non-commercial

private or public institution or iv an investor exempt from Italian corporate income taxation

interest premium and other income relating to the Notes accrued during the relevant holding

period are subject to withholding tax referred to as imposta sostitutiva levied at the rate of

12.50 per cent In the event that the Noteholders described under and iii above are engaged

in an entrepreneurial activity to which the Notes are connected the linposta .sosfiMiva applies as

provisional tax

Where an Italian resident Noteholder is company or similar commercial entity or permanent

establishment in Italy of foreign company to which the Notes are effectively connected and the

Notes are deposited with an authorised intermediary interest premium and other income from the

Notes will not be subject to imposta sostitutwa but must be included in the relevant Noteholders

income tax return and are therefore subject to general Italian corporate taxation IRES levied at

the rate of 27.5% and in certain circumstances depending on the status of the Noteholder also

to regional tax on productive activities IRAPI generally levied at the rate of 3.9 per cent even

though regional surcharges may apply

Under the current regime provided by Law Decree No 351 of September 25 2001 converted into

law with amendments by Law No 410 of November 23 2001 as clarified by the Italian Ministry of

Economics and Finance through Circular No 47/E of August 2003 payments of interest in

respect of the Notes made to Italian resident real estate investment funds established pursuant to

Article 37 of Legislative Decree No 58 of February 24 1998 as amended and supplemented and

Article 14-bis of Law No 86 of January 25 1994 are subject neither to substitute tax nor to any

other income tax in the hands of real estate investment fund However Law Decree No 112 of

June 25 2008 converted with amendments into Law No 133 of August 2008 has introduced

per cent property tax applying on real estate investment funds net value where their units are

not expected to be listed on regulated markets and ii their equity is less than Euro 400000000
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if there are less than 10 unitholders or funds are reserved to institutional investors or are

speculative funds and their units are held for more than 2/3 by individuals trusts or other entities

or companies referable to individuals

If an investor is resident in Italy and is an open-ended or closed-ended investment fund the Fund

or SICAV and the Notes are held by an authorised intermediary interest premium and other

income accrued during the holding period on the Notes will not be subject to imposta sostitutiva

but must be included in the management results of the Fund or SCAV accrued at the end of each

tax period subject to an adhoc substitute tax applicable at 12.50 per cent rate

Where an Italian resident Noteholder is pension fund subject to the regime provided for by

article 17 of the Legislative Decree No 252 of December 2005 and the Notes are deposited

with an authonsed intermediary interest premium and other income relating to the Notes arid

accrued during the holding period wiH not be subject to imposta soshtutiva but must be included in

the result of the relevant portfolio accrued at the end of the tax period to be subject to 11 per

ceni substitute tax

Pursuant to Decree No 239 imposfa sostitufiva is applied by banks SocietÆ di intermecliazione

mobiliare SIMs fiduciary companies Società di gestione del risparrnio SGRs stockbrokers

and other entities identified by decree of the Ministry of Economics and Finance each an

Intermediary

For the Intermediary to be entitled to apply the imposta sostitutiva it must be resident in Italy

or resident outside Italy with permanent establishment in italy or an entity or company

not resident in Italy acting through system of centralised administration of securities and directly

connected with the Department of Revenue of the Italian Ministry of Finance having appointed an

Italian representative for the purposes of DØcrØe 239 and ii intervene in any way in the

collection of interest or in the transfer of the Notes For the purpose of the application of the

imposta sosfitutiva transfer of Notes includes any assignment or ther act either with or without

consideration which results in change of the ownership of the relevant Notes

Where the Notes are not deposited with an Intermediary the imposta sostitutiva is applied and

withheld by any entity paying interest to Noteholder

Early Redemption

Without prejudice to the above provisions in the event that Notes having an original maturity of at

least 18 months are redeemed in full or In part prior to 18 months from their issue date Italian

resident Noteholdors will be required to pay byway of withholding to be applied by the Italian

intermediary responsible for payment of interest or the redemption of the Notes an amount equal

to 20 per cent of the interest and other amounts accrued up to the time of the early redemption

Non-Italian Resident Noteholders

No Italian smposta sostitutiva is applied on payments to non-Italian resident Noteholder of

interest or premium relating to the Notes provided that if the Notes are held in Italy the non-Italian

resident Noteholder declares itself to be non-Italian resident according to Italian tax regulations

Capital Gains Tax

Any gain obtained from the sale early redemption or redemption of the Notes would be treated as

part of the taxable income and in certain circumstances depending on the status of the

Noteholder also as part of the net value of production for IRAP purposes if realised by an Italian

company or similar commercial entity including the Italian permanent establishment of foreign
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entitlØsto which the Notes are effectively connected or Italian resident individuals engaged in an

eptrepreneurlal activity to which the Notes are connected

Where an Italian resident Noteholder is an individual not holding the Notes in connection with an

entrepreneunal activity any capital gain realised by such Noteholder from the sale early

redemption or redemption of the Notes would be subject to an imposta sostitutiva levied at the

current rate of i25O per cent Under some conditions and limitations Noteholders may set off

lqsses with gains This rule applies also to certain other entities holding Notes

In respect of the application of the imposte so.stitu fivE taxpayers may opt for one of the three

regmes described below

Under the declaration regime regime della dichiarazione which is the default regime for

taxation of capital gains realised by Italian resident individuals not engaged in entrepreneurial

activity to which the Notes are connected the imposta sosfitutiva on capital gains will be

chargeable on yearly cumulative basis on all capital gains net of any offsettable capital loss

realised by the Italian resident individual Noteholder holding Notes not in connection with an

entrepreneurial activity pursuant to all sales early redemption or redemptions of the Notes carried

out dunng any given tax year Italian resident individuals holding Notes not in connection with an

entrepreneunat activity must indicate the overall capital gains realised in any tax year net of any

relevant incurred capital loss in the annual tax return and pay imposta sostitutiva on such gains

together with any balance of income tax due for such year Capital losses in excess of capital

gains may be carried forward against capital gains realised in any of the four succeeding tax

years

As an alternative to the tax declaration regime Italian resident individual Noteholders holding

Notes not in connection with an entrepreneurial activity may elect to pay the imposta sostitutWa

separately on capital gains realised on each sale early redemption or redemption of Notes the

rlsparmio ammnstratoH regime provided for by Article of the Legislative Decree No 461 of

November 21 1997 as subsequently amended Decree No 461 Such separate taxation of

capital gains is allowed subject to the Notes being deposited with Italian banks SIMs or certain

adthorised financial intermediaries and ii an express valid election for the rLsparmio amministrato

regime being punctually made in writing by the relevant Noteholder The depository is responsible

for accounting for imposfa sosfitutWa in respect of capital gains realised on each sale early

redemption or redemption of the Notes as well as in respect of capital gains realised upon the

reiocation of its mandate net of any incurred capital loss and is required to pay the relevant

amount to the Italian tax authorities on behalf of the taxpayer deducting corresponding amount

frdm the proceeds to be credited to the Noteholder or using funds provided by the Noteholder for

this purpose Under the risparnio amministrato regime where sale early redemption or

redemption of the Notes results in capital loss such loss may be deducted from capital gains

subsequently realised within the same Notes management in the same tax year or in any of the

four succeeding tax years Under the nsparmso amministrato regime Noteholder is not required

to declare the capital gains in its annual tax return

Any capital gains realised or accrued by Italian resident individuals holding the Notes not in

connection with an entrepreneurial activity who have entrusted the management of their financial

assets including the Notes to an authorised intermediary and have validly opted for the so-called

riparmio gestito regime regime provided by Article of Decree No 461 will be included in the

computation of the annual increase in value of the managed assets accrued even if not realised

at ear end subject to 12.50 per cent substitute tax to be paid by the managing authorised

intermediary Under the risparmio gestito regime any depreciation of the managed assets

accrued at year end may be carried forward against increase in value of the managed assets
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accrued in any of the four succeeding tax years Under the nspannio gestito regime Noteholder

is not required to declare the capital gains realised in its annual tax return

Any capital gains realised by Noteholder which is Fund or SIOAV will be included in the result

of the relevant portfolio accrued at the end of the tax period to be subject to the 12 50 per cent

substitute tax

Any capital gains realised by Noteholder which is an Italian pension fund subject to the regime

provided for by article 17 of the Legislative Decree No 252 of December 2005 will be included

in the result of the relevant portfolio accrued at the end of the tax period to be subject.to the 11 per

cent substitute tax

Non-Italian Resident Noteholders

CapitaJ gains realised by non-Italian resident Noteholders from the sale early redemption or

redemption of Notes are not subject to Italian taxation provided that the relevant Notes are

transferred on regulated markets or ii if not transferred on regulated markets are held outside

Italy

Substitution of the Issuer

If Substitution of the Issuer takes place and the Issuer is substituted by an Italian resident entity

the taxation of the Notes may become different in some aspects than that described above

Inheritance and gift taxes

Pursuant to Law Decree No 262 of October 2006 Decree No 262 converted into Law No

286 of November 24 2006 the transfers of any valuable asset including shares bonds or other

securities as result of death or donation are taxed as follows

transfers in favour of spouses and direct descendants or direct ancestors are subject to an

inheritance and gift tax applied at rate of per cent on the value Of the inheritance or

the gift exceeding Euro 1000000

ii transfers in favour of relatives to the fourth degree and relatives-in-law to the third degree

are subject to an inheritance and gift tax applied at rate of per cent on the entire value

of the inheritance or the gift Transfers in favour of brotherslsisters are subject to the per

cent inheritance and gift tax on the value of the inheritance or the gift exceeding Euro

100000 and

iii any other transfer is in principle subject to an inheritance and gift tax applied at rate of

per cent on the entire value of the inheritance or the gift

Transfer Tax

Article 37 of Law Decree No 248 of December 31 2007 Decree No 248 converted into Law

No 31 of February 28 2008 published on the Italian Official Gazette No 51 of February 29 2008

has abolished the Italian transfer tax provided for by Royal Decree No 3278 of December 30

1923 as amended and supplemented by the Legislative Decree No 435 of November 21 1997

Following the repeal of the Italian transfer tax as from December 31 2007 contracts relating to the

transfer of securities are subject to the registration tax as follows public deeds and notarized

deeds are subject to fixed registration tax at rate of EUR 168 ii private deeds are subject to

registration tax only in case of use or voluntary registration

EU Savings Directive
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Under EC Council Directive 2003/48/EC EU Savings Directive on the taxation of savings

income Member States including Belgium from January 2010 are required to provide to the tax

authorities of another Member State details of payments of interest or similar income paid by

person within its jurisdiction to an individual resident in that other Member State or to certain

limited types of entitià established in that Other Member State However for transitional period

Belgium Luxembourg and Austria are instead required unless during that period they elect

otherwise to impose withholding system in relation to such payments the ending of such

transitional penod being dependent upon the conclusion of certain other agreements relating to

information exchange with certain other countries number of non-EU countries and temtories

including Switzerland have agreed to adopt similar measures withholding system in the case of

Switzerland

On 15 September 2008 the European Commission issued report to the Council of the European

Union on the operation of the EU Savings Directive which induded the Commissions advice on

th need for changes to the Directive On 13 November2008 the European Commission published

inore detailed proposal for amendments to the Directive which included number of suggested

changes The European Parliament approved an amended version of this proposal on 24 April

2008 If any of those proposed changes are made in relation to the Directive they may amend or

broaden the scope of the requirements described above

Implementation in Italy of the EU Savings Directive

Italy has implemented the EU Savings Directive through Legislative Decree No 84 of April 18

2005 Decree No 84 Under Decree No 84 subject to number of important conditions being

mt in the case of interest paid to individuals which qualify as beneficial owners of the interest

pament and are resident for tax purposes in another Member State Italian qualified paying

agents shall not apply the withholding tax and shall report to the Italian Tax Authorities details of

the relevant payments and personal information on the individual beneficial owner Such

information is transmitted by the Italian Tax Authorities to the competent foreign tax authorities of

the State of residence of the beneficial owner
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YtO Final Terms

COOPERATIEVE CENTRALE RAIFFEISEN-BOERENLEENBANK B.A

RABOBANK NEDERLAND

coöperatie 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 70 003 917 685

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

COOPERATIEVE CENTRALE RAIFFEISEN-BOERENLEENBANK BA
RABOBANK NEDERLAND SINGAPORE BRANCH

Singapore Company Registration Number F03634W

coöperatie 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 2055A

TRANCHE NO

AUD 75000000 550 per cent FIxed Rate Notes 2009 due 27 July 2012 the Notes

to be consolidated and form sIngle series with the AUD 175000000 550 per cent Fixed

Rate Notes 2009 due 27 July 2012 issued on 27 July 2009 the AUD 100000000 6.60 per

cent Fixed Rate Notes 2009 due 27 July 2012 Issued on August 2009 and the AUD

75000000 5.50 per cenL Fixed Rate Notes 2009 due 27 July 2012 issued on 27 August 2009

Issue Pnce 100.125 per cent plus 51 days accrued interest from and including 27 July 2009 to

but excluding 16 September 2009

TO Securities

The date of these Final Terms is 14 September 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 2009 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 Article 5.4 of the Prospectus Directive and must be read in conjunction with the

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

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

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

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

the Offering Circular 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 GB Utrecht the Netherlands and the principal office

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

wwwbourse 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 ft 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 the impact this investment will have on the potential

investors overall investment portfolio

Issuer Cooperatieve Centrale Raiffeisen-Boerenleenbank B.A

Rabobank Nederland Australia Branch

Series Number 2055A

ii Tranche Number

Specified Currency or Australian Dollars AUD
Currencies

Aggregate Nominal Amount

Series AUD 425000000

ii Tranche AUD 75000000

issue Price 100.125 per cenL of the Aggregate Nominal Amount plus

51 days accrued interest from and including 27 July 2009

to but excluding 16 September 2009

Specified Denominations AUD 1000

ii Calculation Amount AUD 1000

Issue Date 16 September 2009

ii Interest Commencement 27 July 2009

Date

if different from the

Issue Date



27 July 2012
Maturity Date

Domestic Note if Domestic

Note there will be no gross-up

for withholding tax

10 Interest Basis

Fixed Coupon Amounts

Broken Amount

Day Count Fraction Condition 1a
Determination Dates Condition

1a
vii Other terms relating to the method of

calculating interest for Fixed Rate

Notes

17 Floating Rate Note Provisions

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

Not Applicable

Not Applicable

Not Applicable

Not Applicable

Not Applicable

Not Applicable

Not Applicable

Not Applicable

11 Redemption/Payment Basis

No

5.50 per cent Fixed Rate

Further particulars specified below

Redemption at par

Not Applicable

Not Applicable

Senior

Not Applicable

12 Change of interest or

Redemption/Payment Basis

13 PutiCalI Options

14 Status of the Notes

if Date approval for

issuance of Notes

obtained

15 Method of distribution Non-Syndicated

PROVISIONS RELATING TO INTEREST IF ANY PAYABLE

16 Fixed Rate Note Provisions Applicable

Rate of Interest 5.50 per cent per annum payable annually In

arrear

ii interest Payment Dates 27 July in each year commencing on 27 July

2010 and ending on the Matunty Date

iii AUD 55.00 per Calculation Amount

iv Not Applicable

ActualActual-ICMA following unadjusted

vi Not Applicable



24 Final Redemption Amount all Notes AUD 1000 per Calculation Amount

except Equity Linked Redemption Notes

and Index Linked Redemption Notes of

each Note

25 Final Redemption Amount Equity Linked Not Applicable

Redemption Notes of each Note

26 FInal Redemption Amount Index Linked Not Applicable

Redemption Notes of each Note

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 iHegality 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 if

applicable Condition 7i

ii Redemption for taxation reasons Yes

permitted on days other than Interest

Payment Dates Condition 7c
iii Unmatured Coupons to become void No

upon early redemption Bearer Notes

only Condition 10t

GENERAL PROVISIONS APPLICABLE TO THE NOTES

28 Form of Notes Bearer Notes

New Global Notes No

Temporary Global Note exchangeable for Permanent

Global Note which is exchangeable for Definitive Notes in

the limited circumstances specified in the permanent

Global Note



29 Financial Centres Condition London and Sydney

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 Appilcable

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 Redenomination1 Not Applicable

renominalisation and

reconverrtioning provisions

34 Consolidation provisions Not Applicable

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

conditions and/or permanent Global Note and the temporary and/or

permanent Global Note is held on behalf of Euroclear

Clearstream Luxembourg or any other clearing system

notwithstanding Condition 17 notices to Noteholders may

be given by delivery of the relevant notice to that clearing

system for communication by it to 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 dellvered

to the clearing system

DISTRIBUTION

36 If syndicated names Not Applicable

and addresses of

Managers

ii Stabllising Managers
Not Applicable

if any

iii Managers 1.1875 per cent selling commission

Commission 0.1875 per cent combined management and

underwriting commission



37 If non-syndicated name and The Toronto-Dominion Bank

address of Dealer
Square

London EC2A 1DB

United Kingdom

38 Applicable TEFRA exemption Rules

39 Additional selling restrictions Not Applicable

40 Subscription period Not Applicable

GENERAL

Additional steps that mayonly Not Applicable

be taken following approval by

an Extraordinary Resolution in

accordance with Condition

14a

42 The aggregate principal Euro 44764425

amount of Notes issued has

been translated into Euro at the

rate of 0596859 producing

sum of for Notes not

denominated in Euro

43 In the case of Notes listed on Not Applicable

Euron ext Amsterdam

LISTING AND ADMISSION TO TRADING APPLICATION

These Final Terms comprise the final terms required to list and have admitted to trathng the issue

of Notes described herein pursuant to the Euro 110000000000 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

By

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 the Luxembourg Stock Exchanges Regulated

Market with effect from 16 September 2009

The Notes are to be consolidated and form single series

with the AIJD 175000000 5.50 per cent Fixed Rate Notes

2009 due 27 July 2012 issued on 27 July 2009 the AUD

100000000 5.50 per cent Fixed Rate Notes 2009 due 27

July 2012 issued on August 2009 and the AUD 75000000

5.50 per cent Fixed Rate Notes 2009 due 27 July 2012

issued on 27 August 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

RatIngs

Rating
The Notes to be issued have been rated

SP MA

Moodys Aaa

Fitch Ratings Ltd AA

As defined by Standard Poors 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

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 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



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

the Commission bancaire financióre at des assurances CBFA in Belgium Epitmph Kefa/aiagoras in

Greece ComisiOn Nec/one del Mercado de Va/ores CNMV in Spain Autoritô des marches financiers

AMF in Frances irish Financial Regulatory Authority in Ireland Commissione NaziQnale per Is Sooietâ

Is Borsa CONSO in Italy Kredittilsynet in Norway Financial Market Authority FMA in Austria

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

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

FinŁnzdienstlei.stungsaufslcht BaFin in Germany the Comisia Nationala Valorilor Mobiliere in

Romania Finanstilsynet in Denmark and Qomissªo do Mercado de va/ores MobiliÆnos 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

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

Reasons for the offer estImated net proceeds and total expenses

Reasons for the offer Banking business

ii Estimated net proceeds AUD 74620119.86

iii Estimated total expenses AUD 1050000 comprising combined management selling

and underwriting commission of AUD 1031250 and

Managers expenses of AUD 18750

YIeld Fixed Rate Notes Only

Indication of yield 5.445 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 Index/formula explanation of effect on value of

Investment and associated risks and 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

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

ii ISIN XS0440737905

UI Common Code 044073790

iv German WKN-code AIAKDU

Valoreri Code CH10371 778

vi Private Placement number Not Applicable

vii Any clearing systems other than Not Applicable

Euroclear and Clearstream Luxembourg

and the relevant numbers

viii Delivery Delivery against payment

ix Names and addresses of additional Not Applicable

Paying/ Delivery Agents if any

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 amount 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 results of the Not Applicable

offer are to be made public

viii Procedure for exercise of any right of Not Applicable

pre-emption the negotiability of

subscription rights and the treatment of

subscription rights not exercised

ix Process for notification to applicants of Not Applicable



the amount allotted and the indication

whether dealing may begin before

notification is made



Final Terms

COOPERATIEVE CENTRALE RAIFFEISEN-BOERENLEENBANK B.A

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 70 003 917 655

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

COOPERATIEVE CENTRALE RAIFFEISEN-BOERENLEENBANK BA
RABOBANK NEDERLAND SINGAPORE BRANCH

Singapore Company Registration Number F03634W

coperatie 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 2037A

TRANCHE NO

CAD 50000000 3.50 per cent Fixed Rate Notes 2009 due July 2014 the Notes

to be consolidated and form single series with the CAD 100000000 3.50 per cent Fixed

Rate Notes 2009 due July 2014 issued on July 2009 and the CAD 100000000 3.50 per

cent Fixed Rate Notes 2009 due July 2014 issued on 24 July 2009

Issue Price 102.815 per cent plus 76 days accrued interest from and including July 2009 to

but excluding 16 September 2009

RBC Capital Markets

The date of these Final Terms is 14 September 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 Offerirtg Circular the Offering Circular dated May 2009 which constitutes base

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

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

purposes of Article 5.4 of the Prospectus Directive and must be read in conjunction with the

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

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

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

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

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

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

Rabobank Nederiand at Croeselaan 18 3521 CB Utrecht the Netherlands and the principal office

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

www.bourselu

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 alone or with financial

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

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

Investors overall Investment portfolio

Issuer CoOperatieve Centrale Raiffeisen-Boerenleen bank B.A

Rabobank Nederiand

Series Number 2037A

ii Tranche Number

to be consolidated and form single series with the

CAD 100000000 3.50 per cent Fixed Rate Notes

2009 due July 2014 issued on July 2009 and the

CAD 100000000 3.50 per cent Fixed Rate Notes

2009 due July 2014 issued on 24 July 2009

Specified Currency or Canadian Dollar CAD
Currencies

Aggregate Nominal Amount

Series CAD 250000000

ii Tranche CAD 50000000

Issue Price 102.815 per cent of the Aggregate Nominal Amount

plus 76 days accrued interest from and including July

2009 to but excluding 18 September 2009

Specified

Denominations CAD 1000

All 00699611.0122 Jul2009



Maturity Date

Domestic Note if Domestic

Note there will be no gross

up for withholding tax

10 Interest Basis

11 RedemptionlPayment Basis

12 Change of Interest or

RedemptionF Payment Basis

13 PutJCaU Options

14 Status of the Notes Senior

ii Date approval for

issuance of Notes

obtained Not Applicable

15 Method of distribution Non-syndicated

PROVISiONS RELATING TO INTEREST IF ANY PAYABLE

16 Fixed Rate Note Provisions Applicable

Rate of Interest

ii Interest Payment Dates

iii Fixed Coupon Amount

iv Broken Amount

Day Count Fraction Condition

1a
vi Determination Dates

Condition 1a
vii Other terms relating to the

method of calculating interest

for Fixed Rate Notes

17 Floating Rate Note Provisions

18 Zero Coupon Note Provisions

A11006996/1.O/22 Jul 2009

ii Calculation Amount

Issue Date

ii Interest

Commencement

Date

if different from the

Issue Date

CAD 1000

16 September 2009

July 2009

July 2014

No

3.50 per cent Fixed Rate further particulars specified

below

Redemption at par

Not Applicable

Not Applicable

3.60 per cent per annum payable annually in

arrear

July in each year

CAD 35.00 per Calculation Amount

Not Applicable

Actual/Actual ICMA unadjusted

Not Applicable

Not Applicable

Not Applicable

Not Applicable



19 Index Linked Interest Note Not Applicable

Provisions

20 EquIty Linked Interest Note Not Applicable

Provisions

21 Dual Currency Note Provisions Not Applicable

PROVISIONS RELATING TO REDEMPTION

22 Call Option Not Applicable

23 Put Option Not Applicable

24 Final Redemption Amount all CAD 000 per Calculation Amount

Notes except Equity Linked

Redemption Notes and Index

Linked Redemption Notes of

each Note

25 FInal Redemption Amount Equity Not Applicable

Linked Redemption Notes of

each Note

26 Final Redemption Amount Index Not Applicable

Linked Redemption Notes of

each Note

27 Early Redemption Amount

Early Redemption As set out in the Conditions

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

A11006996/1 .0/22 Jul 2009



7h or in the case of

Equity Linked Redemption

Notes or Index Linked

Redemption Notes

following an Additional

Disruption Event if

applicable Condition 7i

ii Redemption for taxation Yes

reasons permitted on days

other than Interest Payment

Dates Condition 70

iii Unmatured Coupons to No

become void upon early

redemption Bearer Notes

only Condition 100

GENERAL PRO VISIONS APPLICABLE TO THE NOTES

28 Form of Notes Bearer Notes

Temporary Global Note exchangeable for Permanent

Global Note which is exchangeable for Definitive Notes

In the limited circumstances specified in the permanent

Global Note

New Global Notes No

29 Financial Centres Toronto and TARGET

Condition 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 faliure to pay

including any right of the

Issuer to forfeit the Notes and

interest due on late payment

32 Details relating to Instalment NotApplicable

Notes Amount of each

instalment date on which

each payment is to be made
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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

temporary and/or permanent Global Note is held on

behalf of Euroclear Cl earstream Luxembourg or any

other clearing system notwithstanding Condition 17

notices to Noteholders may be given by delivery of the

relevant notice to that clearing system for

communication by it to 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 Not Applicable

and addresses of

Managers

ii Stabilising
Not Applicable

Managers if any

iii Managers 1.825 per cent selling commission

Commission 0.25 per cent management and underwriting

commission

37 If non-syndicated name and

address of Dealer Royal Bank of Canada Europe Limited

71 Queen Victoria Street

London EC4V4DE

United Kingdom

38 Applicable TEFRA Rules

exemption

39 Additional selling restrictions For the purpose of this issue of Notes which will be

consolidated and form single series with the CAD

100000000 3.50 per cent Fixed Rate Notes due

July 2014 issued on July 2009 and the CAD

100000000 3.50 per cent Fixed Rate Notes 2009

due July 2014 issued on 24 July 2009 only and not

for any other Tranche or Series under the Programme

the following paragraph will be inserted in the Offering

Circular under Plan of Distribution

Canada

The Notes will not be qualified for sale under the

securities Jaws of any province or territory of Canada

A1100699611 .0/22 Jul2009



Each Dealer will be required to represent and agree

that it has not offered sold or distributed and will not

offer sell or distribute any Notes directly or indirectly

in Canada or to or for the benefit of any resident of

Canada other than in compliance with applicable

securities laws Each Dealer will also be required to

represent and agree that it has not and will not

distribute or deliver the Offering Circular or any other

offering material in connection with any offering of

Notes in Canada other than in compliance with

applicable securities laws

40 Subscription period Not Applicable

GENERAL

41 Additional steps that may NotApplicable

only be taken following

approval by an Extraordinary

Resolution in accordance

with Condition 14a

42 The aggregate principal Euro 32022500

amount of Notes issued has

been translated into Euro at

the rate of 0640450

producing sum of for

Notes not denominated in

Euro

43 In the case of Notes listed on Not Applicable

Euron ext 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 responsibility for the information contained in these Final Terms

Signed on behalf of the Issuer

By

Duly authorised

A11006996/1 .0/22 Jul2009



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 the Luxembourg Stock Exchanges Regulated

Market with effect from 16 September 2009

The Notes are to be consolidated and form single series

with the CAD 100000000 3.50 per cent Fixed Rate Notes

2009 due July 2014 Issued on July 2009 and the CAD

1001000000 3.50 per cent Fixed Rate Notes 2009 due July

2014 issued on 24 July 2009 which are listed and admitted to

trading on the Luxembourg Stock Exchange

iii Estimate of total expenses EUR 575

related to admission to

trading

RatIngs

Rating
The Notes to be issued have been rated

SP MA

Moods Aaa

Fitch Ratings Ltd AA

As defined by Standard Poors 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

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 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

A11006996/1.0122 Jul2009



Notification

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

the FnanciaI Market Authority FMA in Austna Commission bancalre financiŁre et des assurances

CBFA in Belgium Finanstisynet in Denmark Rahoitusfarkastus in Finland AutoritØ des marches

financiers AMF in France Bundesanstat für Finanzdiensfleistungsaufscht BaFin in Germany Epitmph

Kefalalagoras in Greece Irish Financial Services Regulatory Authority in Ireland Commissione Nazionale

perle Sociefà la Borsa CONSOB in Italy Commission de surveillance du secteur financier CSSF in

Luxembourg KredWlsynet in Norway çomsso do Mercado de Velores MobiliÆrics CMVM in Portugal

Romanian National Securities Commission Comisia Nationala Valorifor Mobiliare in Romania

ComisiOn Nacional del Mercado de Valores CNMV in Spain Finansinspektionen in Sweden and

Financial Services Authority FSA in the United Kingdom 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 acton 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 material to the offer

Reasons for the offer estimated net proceeds and total expenses

Reasons for the offer Banking business

ii Estimated net proceeds CAD 50740000 pIus accrued interest of CAD 36438356

iU Estimated total expenses CAD 937500

being the combined management and underwriting

commission and selling concession

YIeld Fixed Rate Notes Only

Indication of yield 2.861 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 Ploating Rate Notes only

Not Applicable

Performance of lndexformula explanation of effect on value of

investment and associated risks and 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

Not Applicable
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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

would allow Eurosystem eligibility No

ii Temporary ISIN Code XS0451841539

ISIN Code XS0435859599

iii Temporary Common Code 045184153

Common Code 043585959

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

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

AG London Branch

12 General

Not Applicable
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Final Terms

COOPERATIEVE CENTRALE RA1FEE1SEN-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 NEDERL.AND AUSTRALIA BRANCH

Australian Business Number 70003917 655

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

COOPERATIEVE CENTRALE RAIFFEISEN-SOERENLEENBANK 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 110OO00OOOO0

Global Medium-Term Note Programme

Due from seven days to perpetuity

SERIES NO 2082A

TRANCHE NO
EUR 5000000 Equity Linked Redemption Notes 2009 due 15 September 2014 the Notes

Issue Price 100.00 per cent

Goldman Sachs International

The date of these Final Terms is ii September 2009

II



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 2009 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 descnbed 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 TheNotes will be issued

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

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

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

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

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

in England of the Arranger and of the 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 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 the impact this investment will have on the potential

Investors overall investment portfolio

Issuer CoOperatieve Centrale Raiffeisen-Boerenleeribank

BA Rabobank Nederland

Series Number 2082A

ii Tranche Number

Specified Currency or Euro EUR
Currencies

Aggregate Nominal Amount

Series EUR 5000000

ii Tranche EUR 5000000

Issue Price 100 per cent of the Aggregate Nominal Amount

Specified Denominations EIJR 500000

ii Calculation Amount EUR 500000

issue Date 15 September2009

ii interest Commencement Not Applicable

Date

if different from the issue

Date



Maturity Date 15 September2014

Domestic Note it Domestic No

Note there will be no gross-up

for withholding tax

10 Interest Basis NotApplicable

11 RedemptionPaymeflt Basis Equity Linked Redemption

12 Change of Interest or Not Applicable

Redemption Payment Basis

13 Put/Call Options Not Applicable

14 Status of the Notes Senior and unsecured

ii Date approval for

issuance of Notes
Not Applicable

obtained

15 Method of distribution Non-syndicated

PROVISIONS RELATING TO INTEREST IF ANY PAYABLE

16 Fixed Rate Note ProvisIons NotApplicable

17 FloatIng Rate Provisions NotApplicable

18 Zero Coupon Note Provisions Not Applicable

19 Index Linked Interest Note Provisions Not Applicable

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 Applicable

24 FInal Redemption Amount all Notes NotApplicable

except Equity LInked RedemptIon Notes

and Index Linked Redemption Notes of

each Note

25 FInal Redemption Amount Equity Applicable

Linked Redemption Notes of each Note



Provided that the Notes have not been

Formula for calculating the Final previously redeemed or purthased and

Redemption Amount cancelled as provided in accordance with

the Terms and Conditions applicable to

these Notes on the Maturity Date the Issuer

shall redeem each Note at an amount

calculated in accordance with the following

provisions

The Final Redemption Amount for each

Note shaH be an amount in EUR calculated

by the Calculation Agent as follows

EUR 500 000 MAX Underlying SecurityF
CPj

1Underlyzng Securfly

For the purpose of these Final Terms

Underlying SeCUritYFlJ means the

Reference Price on the Equity Valuation

Date

Underlying Security1 means EUR 19.70

Max followed by series of amounts inside

brackets means whichever is the greater of

the amounts separated by semicolon

inside those brackets

CP means 24 per cent

ii Calculation Agent responsible for

calculating the Final Redemption
Goldman Sachs International

Amount

iii Underlying Security
Vivendi

Reuters Code VIV.PA

Bloomberg Code V1V FP Equity

Company Vivendi

ISIN
FR0000127771

Exchange Euronext Paris SA

Related Exchange Euronext Life

iv Equity Valuation Dates 15 August 2014



luation Time Not Applicable

Correction of Underlying Security

Prices

ix Provisions for determining Final

Redemption Amount where

calculation by reference to

Underlying Security andor Formula

and/or other variable is impossible

or impracticable or otherwise

disrupted

London and TARGET

Not Applicable

Correction of Underlying Security Prices

does not apply and the Reference Price

shall be calculated without regard to any

subsequently published correction

Applicable as per Conditions

Potential Adjustment Event

Merger Event

Tender Offer

Nationalisation

De-Listing

Insolvency

Additional Disruption Events

Exchange Rate

xii Such other additional terms or

provisions as may be required

26 Final Redemption Amount Index Linked

RedemptIon Notes of each Note

27 Early Redemption Amount

Early Redemption Amounts

payable per Calculation Amount

andior 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 ci in

the case of Equity Linked

Applicable

Hedging Disruption

Increased Cost of Hedging

Not Applicable

Not Applicable

Not Applicable

As set out in the Conditions

vi

vii

Business Centre

Physical Settlement by delivery of the

Underlying Securities Amount

viii

II



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 7i

ii Redemption for taxation reasons No

permitted on days other than

Interest Payment Dates Condition

7c
iii Unmatured Coupons to become Yes

void upon early redemption Bearer

Notes only Condition 10t

GENERAL PROVISIONS APPLICABLE TO THE NOTES

28 Form of Notes Bearer Notes

Temporary Global Note exchangeable for

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 TARGET and London

other special provisions relating to

payment dates

30 Talons for future Coupons or Receipts to No

be attached to Definitive Notes and dates

on which such Talons mature

31 Details relating to Partly Paid Notes Not Applicable

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 NotApplicable

Amount of each instalment date on which

each payment is to be made

II



33 Redenominatiofl renominalisation and Not Applicable

reconventioriiflg provisions

34 Consolidation provisions
Not Applicable

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

temporary or permanent Global Note and

the temporary 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 Stabilislng Managers if any Not Applicable

37 If non-syndicated name and address of Goldman Sachs international

Dealer
Peterborough Court

133 Fleet Street

London EC4A2BB

United Kingdom

38 Applicable TEFRA exemption Rules

39 Additional selling restrictions Not Applicable

40 Subscription period Not Applicable

GENERAL

41 Additional steps that may only be taken Not Applicable

foliowing approval by an Extraordinary

Resolution in accordance with Condition

14a

42 The aggregate principal amount of Notes Not Applicable

issued has been translated into Euro at

the rate of producing sum of for Notes

not denominated in Euro

43 In the case of Notes listed on Euronext Not Applicable

Amsterdam



By

Duly

contained in these Final Terms

RESPONSIBILITY

The Issuer accts

Signed on bE Issuer

II



PART OTHER INFORMATION

Listing

Listing Luxembourg Stock Exchange

ii Admission to Trading Application has been made by the Issuer or on its behalf for

the Notes to be admitted to trading on the Luxembourg Stock

Exchange with effect from at the earliest the Issue Date

iii Estimate of total expenses ELJR 1975.00

related to admission to

trading

RatIngs

Rating
The Notes to be issued have been rated

SP AM

Moodys Aaa

As defined by Standard Poors an AAA rating means that

the Notes have the highest rating assigned by Standard

Poors arid that the Issuers capacity to meet its financial

commitment on the obligation is extremely strong As defined

by Moodys an Ma rating means that the Notes are judged to

be of the highest quality with minimal credit risk As defined

by Fitch an 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/offer

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 ISIN Code XS0449598449

iii Common Code 044959844

iv German WKN-code Not Applicable

Private Placement number Not Applicable

vi Any clearing systemsother than

Euroclear and Clearstream Luxembourg

II



and the relevant numbers

The Depository Trust Company Nôt Applicable

vii Detivery Delivery against payment

viii Names and addresses of additional Not Applicable

Paying Delivery Agents if any

ix Names and add rØsses of Calculation Goldman Sachs International Peterborough

Agents if different from Deutsche Bank Court 133 Fleet Street London EC4A2BB U.K

AG London Branch

General Not Applicable

10



Final Terms

COOPERATIEVE CENTRALE RAIFFEISEN-BOERENLEENBANK BA

RABOBANK NEDERLAND

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

COOPERATIEVE CENTRALE RAlFFEiSEN-BOERENtEENBANK B.A

RABOBANK NEDERLAND AUSTRALiA BRANCH

Australian Business Number 70003917655

coperatie formed under the laws of the Netherlands wIth its statutory seat in Amsterdam

COOPERAT1EVE CENTRALE RA1FFEISEN-BOERENLEENBANK BA
RABOBANK NEDERLANO SINGAPORE BRANCH

Singapore Company Registration Number F03634W

co5peratie formed under the laws of the Netherlands with its statutory seat in Amsterdam

Euro 110000 000000

Global Medium-Term Note Programme

Due from seven days to perpetuity

SERiES NO 2081
TRANCHE NO

EUR 5000000 EquIty Linked Redemption Notes 2009 due 15 September 2014 the Notes

Issue Price 10000 per cent

Goldman Sachs International

The date of these Final Terms is 11 September2009



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 2009 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 descnbed 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 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 arid copies may be obtained from

Rabobank Nederland at Croeselaan 18 3521 CB Jtrecht the Netherlands and the principal office

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

www.bourseiu

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 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 the Impact this investment will have on the potential

Investors overall Investment portfolio

Issuer Coperatieve Centrale Raiffeisen-Boerenleenbank

B.A Rabobank Nederland

Series Number 2081A

ii Tranche Numbec

Specified Currency or Euro EUR
Currencies

Aggregate Nominal Amount

Series EIJR 5000000

ii Tranche EUR 5000000

Issue Price 100 per cent of the Aggregate Nominal Amount

Specified Denominations EUR 500000

ii Calculation Amount ELJR 500000

Issue Date 15 September 2009

ii Interest Commencement Not Applicable

Date

if different from the

Issue Date

II



Maturity Date 15 September 2014

Domestic Note if Domestic No

Note there wilt be no gross-up

for withholding tax

10 Interest Basis Not Applicable

11 Redemption/Payment Basis Equity Linked Redemption

12 Change of Interest or Not Applicable

Redemption/ Payment Basis

13 Put/Call Options Not Applicable

14 Ci Status of the Notes Senior and unsecured

ii Date approval for

issuance of Notes
NotApplicable

15 Method of distribution Non-syndicated

PROVISIONS RELATING TO INTEREST IF ANY PAYABLE

16 Fixed Rate Note Provisions Not Applicable

17 Floating Rate Provisions Not Applicable

18 Zero Coupon Note Provisions NotApplicable

19 Index Linked interest Note Provisions Not Applicable

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 Applicable

24 Final Redemption Amount all Notes Not Applicable

except Equity Unked Redemption Notes

and Index Linked Redemption Notes of

each Note

25 Final Redemption Amount Equity Applicable

Linked Redemption Notes of each Note



Provided that the Notes have not been

Formula for calculating the Final previously redeemed or purchased and

Redemption Amount cancelied as provided in accordance with

the Terms and Conditions applicable to

these Notes on the Maturity Date the Issuer

shall redeem each Note at an amount
calculated in accordance with the following

provisions

The Final Redemption Amount for each

Note shall be an amount in EUR calculated

by the Calculation Agent as follows

EUR 500000 Under1yingSecuriIy
100 CPJ1

UnderlyingSecuri1yg

For the purpose of these Final Terms

Underlying Security means the

Reference Price on the Equity Valuation

Date

Underlying Securityb means EUR 2929

Max followed by series of amounts inside

brackets means whichever is the greater of

the amounts separated by semicolon

inside those brackets

CP means 31 per cent

ii Calculation Agent responsible for

calculating the Final Redemption Goldman Sachs International

Amount

iii Underlying Security
E.ON AG

Reuter Codes EONGn.DE

Bloomberg Code EOAN GR Equity

Company E.ON

ISIN
DE000ENAG999

Exchange Xextra

Related Exchange EUREX

iv Equity Valuation Dates 15 August 2014

II



Valuation lime Not Applicable

vii Physical Settlement by delivery of

the Underlying Securities Amount

viii Correction of Underlying Security

Prices

ix Provisions for determining Final

Redemption Amount where

calculation by reference to

Underlying Security and/or Formula

and/or other variable is impossible

or impracticable or otherwise

disrupted

Not Applicable

Correction of Underlying Security Prices

does not apply and the Reference Price

shall be calculated without regard to any

subsequently published correction

Applicable as per Conditions

Potential Adjustment Event

Merger Event

Tender Offer

Nationalisation

De-Listing

xi Exchange Rate

xii Such other additional terms or

provisions as may be required

26 Final Redemption Amount Index Linked

Redemption Notes of each Note

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

Insolvency

Applicable

Hedging Disruption

Increased Cost of Hedging

vi Business Centre
London and TARGET

Additional Disruption Events

Not Applicable

Not Applicable

Not Applicable

As set out in the Conditions

1/



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 if applicable

Condition 7i

ii Redemption for taxation reasons No

permitted on days other than

interest Payment Dates Condition

7c
iii Unmatured Coupons to become Yes

void upon early redemption Bearer

Notes only Cond Won 10
GENERAL PROVISIONS APPLICABLE TO THE NOTES

28 Fonvt of Notes Bearer Notes

Temporary Global Note exchangeable for

permanent Global Note which is

exchangeable for Definitive Notes in the

limited circumstances specified in the

permanent Global Note

New Global Notes
Not Applicable

29 Financial Centres Condition 10h or TARGET and London

other special provisions relating to

payment dates

30 Talons for future Coupons or Receipts to No

be attached to Definitive Notes and dates

on which such Talons mature

Ii



31 Details relating to Partly Paid Notes Not Applicable

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 or permanent Global Note and

the temporary or permanent Global Note is

held on behalf of Euroclear Clearstream

Luxembourg or any other clearing system

notwithstanding Condition 17 notices to

Noteholders may be given by delivery of the

relevant notice to that clearing system for

communication by it to 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

37 If non-syndicated name and address of Goldman Sachs lntemationai

DeaIer
Peterborough Court

133 Fleet Street

London EC4A2BB

United Kingdom

38 Applicable TEFRA exemption Rules

39 Additional selling restrictions Not Applicable

40 Subscription period Not Applicable



GENERAL

41 Additional steps that may only be taken

following approval by an Extraordinary

Resolution in accordance with Condition

14a

42 The aggregate principal amount of Notes

issued has been translated into Euro at

the rate of producing sum of for Notes

not denominated in Euro

43 In die case of Notes listed on Euronext

Amsterdam

Not Applicable

Not Applicable

Not Applicable

information contained in these Final Terms

Signed on

8y

Duty



PART OTHER INFORMATION

Llstlng

Listing Luxembourg Stock Exchange

ii Admission to Trading Application has been made by the Issuer or on fts behalf for

the Notes to be admitted to trading on the Luxembourg Stock

Exchange with effect from at the earliest the Issue Date

iii Estimate of total expenses EUR 1975.00

related to admission to

trading

RatIngs

Rating
The Notes to be issued have been rated

SP AAA

Moodys Aaa

As defined by Standard Poors 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

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 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 peraons involved in the lssueloffer

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 ISIN Code XS0449598522

iii Common Code 044959852

iv German WKN-code Not Applicable

Private Placement number Not Applicable

vi Any clearing systems other than

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 Agents if any

ix Names and addresses of Calculation Goldman Sachs International Peterborough

Agents if different from Deutsche Bank Court 133 Fleet Street London EC4A2BB UK

AG London Branch

General Not Applicable

10
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Final Terms

C0OPERATIEVE CENTRALE RAIFFEISEN-BOERENLEENBANK B.A

RABOBANK NEDERLANO

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

COOPERATIEVE CENTRALE RAIFFEISEN-BOERENLEENBANKB.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 RAIFFEISENBOERENLEENBANK BA

RABOBANK NEDERLAND SINGAPORE BRANCH

Singapore Company Registration Number F03634W

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

Euro 110000000000

Global Medium-Term Note Programme

Due from seven days to perpetuity

SERIES NO2014

TRANCHE NO

1000000000 4.00 per cent Fixed Rat Notes 2009 due 10 September 2015 the Notes

lssue Price 99.540 per cent

Barclays Capital RBC Capital Markets

The date of these Final Terms laS September 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 Offering Circular dated May 2009 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 Artide 5.4 of the Prospectus Directive and must be read in conjunction with the

Offering Circular Full information on the Issuer and the offer of the Notes Is only available on the

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

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

responsibility for the Information contained in these Final Terms which1 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 Croeeelaan 183521 CB Utrecht the Netherlands and the principal office

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

wwwbourseiu

Each pot.ntlai 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 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 the Impact this Investment will have on the potential

Investors overall Investment portfolio

Issuer CoOperatleve Centrale Ralifelsen-Boerenleenbank BA
Rabobank Nederland

Series Number 2084A

Ii Tranche Number

Specified Currency or Pounds Sterling

Currencies

Aggregate Nominal Amount

Series 1000000000

ii Tranche 1000000000

Issue Price 99.540 per cent of the Aggregate Nominal Amount

Specified

Denomination 1000

II Calculation Amoune 1000

Issue Date 10 September 2009

ii Interest NotApplicable

Commencement

Date

if different from the

Issue Date

Maturity Date 10 September 2015

A11157062



DomestIc Note if Domestic No

Note there will be no gross

up for withholding tax

10 Interest Basis

11 RedemptIon/Payment Basis Redemption at par

12 Change of Interest or Not Apcable

Redemptioril Payment Basis

13 Put/Call Options Not Applicable

14 StatusoftheNotes Senior

ii Date approval for Not Applicable

issuance of Notes

obtained

15 Method of distribution Syndicated

PROVISIONS RELAUNG TO INTEREST IF ANY PAYABLE

16 FIxed Rate Note ProvisIons Applicable

Rate of Interest 4.00 per cent per annum payable annually In

arrear

10 September in each year

40.00 per Caladation Amount

Not Applicable

ActuallActual4CMA unadjusted

vi Determination Dates

Condition 1a
vii Other terms relating to the

method of calculating interest

for Fixed Rate Notes

17 FloatIng Rate Note ProvisIons

16 Zero Coupon Note ProvisIons

19 Index Linked interest Plot

Provisions

20 EquIty LInked Interest Note

Provisions

21 Dual Currency Note Provisions

PROVISIONS RELATING TO REDEMPTION

22 Call Option

23 Put Option

11157062

4.00 per cent Fixed Rate furtherparticulars specified

below

ii Interest Payment Dates

iii Fixed Coupon Amount

iv Broken Amount

Day Count FractIon Condition

1a
Not Applicable

Not Applicable

Not Applicable

Not Applicable

Not Applicable

NotApplicable

Not Applicable

Not Applicable

Not Applicable



24 FInal Redemption Amount all 1000 per Calculation Amount

Notes except Equity Unked

Redemption Notes and Index

Linked Redemption Notes of

each Note

25 FInal Redemption Amount Equity Not Applicable

Linked Redemption Notes of

each Note

26 Final Redemption Amount index Not Applicable

Linked Redemption Notes of

each Note

27 Early Redemption Amount

Early Redemption As set out in the Conditions

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

detäult 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 if

applicable Condition 7e

Ii Redemption for taxation Yes

reasons permitted on days

other than Interest Payment

Dates CondItion 7c

AllI 57062



iii Unmatured Coupons to No

become void upon eaiiy

redemption Bearer Notes

only Condition 101

GENERAL PROVISIONS APPLICABLE TO ThE NOTES

28 Fonn of Notes Bearer Notes

Temporary Global Note exchangeable for Permanent

Global Note which is exchangeable for DefInItive Notes

in the limited circumstances specified in the permanent

Global Note

New Global Notes Yes

29 Financial Centres LOndOn

Condition 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

lnstsiment date on which

each payment Is to be made

33 Redenontination Not Applicable

renominalisatlon and

reconventloning 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

temporary andlor permanent Global Note is held on

behalf of Eurodea Clearstream Luxembourg or any

other dealing system notwithstanding Condition 17

notices to Noteholders may be given by delivery of the

Afl157082



relevant notice to that clearing system for

communication by it to entitled accountholders Any

notice thus delivered to that clearing system shall be

deemed to have been given to the Noteholders on the

day on which that notice is delivered to the clearing

system

DISTRIBUTION

36 If syndicated names Barclays Bank PLC

and addresses of 5The North Colonnade

Managers Canary Wharf

London E14 4BB

United Kingdom

Royal Bank of Canada Europe LImited

71 Queen Victoria Street

London EC4V 4DE

United Kingdom

Stabilising Barclays Bank PLC

Managers if any

lii Managers 0.275 per cent of the Aggregate Nominal Amount

Commission combined management and undezwrltlng commission

and selling concession

37 If non-syndicated name and Not Applicable

address of Dealer

38 Applicable TEFRA Rules

exemption

39 AddItional selling restrictions Not Applicable

40 Subscnption period Not Applicable

GENERAL

41 Additional steps that may Not Applicable

only be taken fclIMng

approval by an Extraordinary

Resolution In accordance

with ConditIon 14e

42 The aggregate piincipal Euro .150.000000

amount of Notes Issued has

been translated into Euro at

the rate of 1.15 producIng

sum of for Notes not

denominated In Euro

43 lnthecaseofNoteslistedon NotApplicable

Euronext Amsterdam

A11157C02



USTING AND ADMISSION TO TRADING APPLICATION

These Final Terms compnse the final terms required to list and have admitted to trading the issue

of Notes descrtbed herein pursuant to the Euro 11OOOOOOOOOO 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

By

Duly authonsed

A11157062



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 the Luxembourg Stock Exchanges Regulated

Market with effect from 10 September 2009

Iii Estimate of total expenses EUR 3820

related to admission to

trading

Ratings

Rating
TheNotestobeissuedhavebeenrated

SP AM

Moodys Ma

Fitch Ratings Ltd

As defined by Standard Poors an AM rating means that

the Notes have the highest rating assigned by Standard

Poos 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 an rating means that the Notes are judged to be

of very high credit quality and denote expectations of low

credit risk it indicates vely strong capacity for payment of

financial commitments and is not significantly vulnerable to

foreseeable events

NotifIcation

The Netherlands Authority for the Financial Markets Autonteit Financile Maiten has provided each of

the Flnanzmarktaufsicht FMA in Austria Commission bancake financlØre et des assurances CBFA in

Belgium Finanstllsynet in Denmark Finanssivelvonte Five in Finland AutotO des marches financiers

AMP in France Bundesanstalt für Flnanzdlenstleisturtgsaufslcht BaFin in Germany Epitroph

Kefaleiagoras in Greece Irish Anancial Services Regulatory Authority in Ireland Commissione Nazionale

per is Socielâ Ia Borsa CONSOB In Italy Commission do surveillance du secteur financier CSSF in

Luxembourg Kie4ttIsynet in Norway Comissao do Morcedo do Valoms MobiliÆrios CMVM in Portugal

Comisia Nafionalª Valodlor Mobillare CNVM in Romania ComlsIOn Naclonel del Menado cia Valores

CNMV In Spain Flnanslnspektionen In Sweden and Financial Services Authority FSA in the United

Kingdom 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

A11157062

--.-.--..--.-



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 oIler

Reasons for the offer estimated net proceeds and total expenses

Reasons for the offer Banking business

II Estimated net proceeds 992650000

iii Estimated total expenses 2750000 being the combined management and

underwriting commission and selling concession

YIeld Fixed Rate Notes On
Indication of yield 4.088 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 lndexlformula explanation of effect on value of

Investment and assocIated risks and 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

CurrencyNotes 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

II Operational information

lntendedtobeheldinamannerwhlch

would allow Eurosystem eligibility Yes

Note that the designation yes simply means

that the Notes are Intended upon issue to be

deposited with one of the ICSDs as common

safekeeper and does not necessarily mean that

the Notes will be recognised as eligible collateral

for Eurosystem monetary policy and intra-day

credit operations by the Eurosystem either upon

issue or at any or all times during their life Such

recognition will depend upon satisfaction of the

Eurosystem eligibility criteria

ii ISIN Code XS0451037062

Ill Common Code 045103706

A11157062



Iv German WKN-code Not Applicable

Private Placement number Not Applicable

vi Any deasing systems other than NotAppflcabie

Euroclear and Ctearstream 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

AG London Branch

12 General

flmeperiod durlngwhlcbthe offer is From and including September 2009 to 30

open days from 10 September2009 provided that the

offer period in the relevant offer jurisdictions will

not commence until these final terms have been

filed with the relevant regulators and the

completion of all other passportlng requirements

in the relevant offer urtsdictlons

ii Descnptlon of the application process
NOt Applicable

iii Description of possibility to reduce
Not Applicable

subscriptions

lv Manner for refunding excess amount Not Applicable

paid by applicants

Minimum andlcr madmum amount of Not Applicable

application

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 fff Not Applicable

offer areto be made public

viii Procedure for exercise of any right of
Not Applicable

pre.emptIon the negotiablbty of

subscription rights and the treatment of

subscription rights not exercised

A11161062
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COOPERATIEVE CENTRALE RAIFFESEN.BOERENLEENBANK BA
RABOBANK NEDERLAND

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

COOPERATIEVE CENTRALE RAIFFEISEN-BOERENLEENBANf B.A

RABOBANK NEDERLAND AUSTRALIA BRANCH

Australian Business Number 70003917655

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

COOPERAT1EVE CENTRALE RAIFFEISEN-BOERENLEEIMBANK B.A

RABOBANK NEDERLAND SINGAPORE BRANCH

Singapore Company Registration Number F03634W

coperatie formed under the laws of the Netherlands wtth its statutory seat in Amsterdam

Euro 110000000000

Global Medium-Term Note Programme

Due from seven days to perpetuity

SERIES NO 1980A

TRANCHE NO

CAD 26000000 2.50 per cent Fixed Rate Notes 2009 due March 2012 the Notes

to be consolidated and form single series with the CAD 100000000 2.50 per cent Fixed

Rate Notes 2009 due March 2012 issued on March 2009 the CAD 75000000 2.50 per

cent Fixed Rate Notes 2009 due March 2012 issued on April 2009 the CAD 26000000

2.50 per cent Fixed Rate Notes 2009 due March 2012 Issued on May 2009 the CAD

50000000 2.50 per cent Fixed Rate Notes 2009 due March 2012 tesued on June 2009

the CAD 75000000 2.50 per cent Fixed Rate Notes 2009 due March 2012 issued on July

2009 and the CAD 75000000 2.50 per cent Fixed Rate Notes 2009 due March 2012 issued

on 31 July 2009

Issue Price 102.045 per cent plus 190 days accrued interest from and including March 2009 to

but excluding September 2009

ID Secwitles

The date of these Final Terms is September 2009



PART CONTRACTUAL TERMS

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

Conditions contained in the Agency Agreement dated May 13 2008 and set forth in the

Offering Circular dated May 13 2008 This document constitutes the Final Terms of the Notes

described herein for the purposes of Article 5.4 of the Prospectus Directive Directive 200317 1JEC

the Prospectus Directive and must be read in conjunction with the Offering Circular dated

May 2009 which constitutes base prospectus for the purposes of the Prospectus Directive

save in respect of the Conditions which are contracted from the Offering Circular dated May 13

2008 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 Circulars dated May 13 2008 and May 2009

The Notes will be issued on the terms of these Final Terms read together with the Offering

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

which when read together with the Offering Circulars dated May 13 2008 and May 2009

contains all information that is material in the context of the issue of the Notes The Offering

Circulars are available for viewing at and copies may be obtained from Rabobank Nederland at

Croeselsan 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 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 alone or with financial

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

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

investors overall Investment portfolio

Issuer Cooperatieve Centrale Raiffeisen-Boerenleenbank B.A

Rabobank Nederland

1980A

to be consolidated and form single series with the

CAD 100000000 2.50 per cent Fixed Rate Notes

2009 due March 2012 issued on March 2009 the

CAD 75000000 2.50 per cent Fixed Rate Notes 2009

due March 2012 issued on April 2009 the CAD

25000000 2.50 per cent Fixed Rate Notes 2009 due

March 2012 issued on May 2009 the CAD

50000000 2.50 per cent Fixed Rate Notes 2009 due

March 2012 issued on June 2009 the CAD

75000000 2.50 per card Fixed Rate Notes 2009 due

March 2012 issued on July 2009 and the CAD

75000000 2.50 per cent Fixed Rate Notes 2009 due

March 2012 issued on 31 July 2009

Canadian Dollars CAD

Aggregate Nominal Amount

Series Number

ii Tranche Number

If fungibie with an

existing Series details of

that Series including the

date on which the Notes

become fungible

Specified Currency or

Currencies



Specified Denominations

ii Calculation Amount

Issue Date

ii Interest Commencement

Date

if different from the Issue

Date

Maturity Date

Domestic Note if Domestic

Note there will be no gross-up

for withholding tax

10 Interest Basis

11 RedemptionlPayment Basis

12 Change of Interest or

Redemption Payment Basis

13 Put/Call Options

14 Status of the Notes

Rate of Interest

ii Interest Payment Dates

iii Fixed Coupon Amount

iv Broken Amount

CAD 425000000

CAD 25000000

102.045 per cent of the Aggregate Nominal Amount

plus 190 days accrued interest from and including

March 2009 to but excluding September 2009

CAD 1000

CAD 1000

September 2009

March 2009

March 2012

No

2.50 per cent Fixed Rate

Further particulars specified below

Redemption at par

Not Applicable

Not Applicable

Senior

Not Applicable

Series

ii Tranche

Issue Price

ii Date approval for

issuance of Notes

obtained

15 Method of distribution Non-Syndicated

PROVISIONS RELATING TO INTEREST IF ANY PAYABLE

16 Fixed Rate Note Provisions Applicable

2.50 per cent per annum payable annually in

arrear

March in each year commencing on

March 2010 and ending on the Maturity Date

CAD 25.00 per Calculation Amount

Not Applicable



Day Count Fraction Condition Actual/Actual 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 Note Provisions Not Applicable

18 Zero Coupon Note Provisions Not Applicable

19 Index Linked Interest Note Provisions Not Applicable

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 Applicable

24 Final Redemption Amount all Notes CAD 1000 per Calculation Amount

except EquIty Linked RedemptIon

Notes and Index Linked Redemption

Notes of each Note

25 Final Redemption Amount Equity Not Applicable

Linked Redemption Notes of each

Note

26 Final Redemption Amount Index Not Applicable

Linked Redemption Notes of each

Note

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 70 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

foflowing an Additional Disruption

Event if applicable Condition

1i

ii Redemption for taxation reasons Yes

permitted on days other than

Interest Payment Dates

Condition 7c
iii Unmatured Coupons to become No

void upon early redemption

Bearer Notes only Condition

10t

GENERAL PROVISIONS APPLICABLE TO THE NOTES

28 Form of Notes Bearer Notes

Temporary Global Note exchangeable for Permanent

Global Note which is exchangeable for Definitive Notes

in the limited circumstances specified in the permanent

Global Note

New Global Notes No

29 Financial Centres Condition London Toronto 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 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 Rede nomination Not Applicable

renominalisation and

reconveritioning provisions

34 Consolidation provisions Not Applicable

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

conditions temporary and/or permanent Global Note and the

temporary and/or permanent Global Note is held on

behalf of Euroclear Clearstream Luxembourg or any

other clearing system notwithstanding Condition 17

notices to Noteholders may be given by delivery of the

relevant notice to that clearing system for

communication by it to entitled accountholders Any

notice thus delivered to that clearing system shalt 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 Dealers Commission 1.1875 per cent selling commission

0.1875 per cent combined management and

underwriting commission

37 If non-syndicated name and The Toronto-Dominion Bank

address of Dealer Triton Court

14118 Finsbury Square

London EC2A 1DB

United Kingdom

38 Applicable TEFRA exemption Rules

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

any other Tranche or Series under the Programme the

following paragraph will be inserted in the Offering

Circular under Plan of Distribution

The Notes will not be qualified for sale under the

securities laws of any province or territory of Canada

The Dealer will be required to represent and agree that

it has not offered sold or distributed and will not offer

sell or distribute any Notes directly or indirectly in

Canada or to or for the benefit of any resident of

Canada other than in compliance with applicable

securities laws The Dealer will also be required to

represent and agree that it has not and will not

distribute or deliver the Offering Circular or any other



offering material in connection with any offering of

Notes in Canada other than in compliance with

applicable securities laws

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 15870800

amount of Notes issued has

been translated into Euro at the

rate of 0.634832 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 arid have admitted to trading the issue

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

Programme of Rabobank Nedertand

RESPONSIBILITY

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

Signed on behalf of thesuer

By

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 the Luxembourg Stock Exchanges Regulated

Market with effect from September 2009

The Notes are to be consolidated and form single series

with the CAD 100000000 2.50 per cent Fixed Rate Notes

2009 due March 2012 issued on March 2009 the CAD

75000000 2.50 per cent Fixed Rate Notes 2009 due

March 2012 issued on April 2009 the CAD 25000000 2.50

percent Fixed Rate Notes 2009 due March 2012 issued on

May 2009 the CAD 50000000 2.50 per cent Fixed Rate

Notes 2009 due March 2012 issued on June 2009 the

CAD 75000000 2.50 per cent Fixed Rate Notes 2009 due

March 2012 issued on July 2009 and the CAD 75000000

2.50 per cent Fixed Rate Notes 2009 due March 2012

issued on 31 July 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

Ratings

Rating
The Notes to be issued have been rated

SP MA

Moodys Asa

Fitch Ratings Ltd AA

As defined by Standard Poors 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

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 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



-S

Notification

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

the Commission bancaire financiºre at des assurances CBFA in Belgium Epitroph Kefalaiagoras in

Greece Comisión Nacional del Mercado de Valores CNMV in Spain AutoritØ des marches financiers

AMF in France Irish Financial Regulatory Authority in Ireland Commissione Nazionale per le Società

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

Finanssivalvonta Fiva in Finland Finansinspektionen in Sweden Financial Services Authority FSA in

the United Kingdom Commission de surveillance du secteur financier in Luxembourg the Bundesanstalt

für Finanzdiensfleistungsaufsicht BaFin in Germany the Comisia Nationalä Valorilor Mobiliare in

Romarüa Finanstilsynet in Denmark and çomissao do Mercado de Valores Mobiliârios CMVM 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

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

Reasons for the offer estimated net proceeds and total expenses

Reasons for the offer Banking business

ii Estimated net proceeds CAD 25485342.47

iii Estimated total expenses CAD 351250 comprising combined management selling

and underwriting commission of CAD 343750 and CAD 7500

expenses

Yield Fixed Rate Notes Only

Indication of yield 1.649 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 index/formula explanation of effect on value of

investment and associated risks and other information concerning the

underlying index-Unked Notes only

Not Applicable

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

Currency Notes only

NotApphcable
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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

ii ISIN Code XS0414401801

iii Common Code 041440180

iv German WKN-code A0T644

Private Placement number Not Applicable

vi Any clearing systems other than Not Applicable

Euroclear and Clearstream Luxembourg

and the relevant numbers

va 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

AG 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 amount Not Applicable

paid by applicants

Minimum and/or maximum amount of Not Applicable

application

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 Not Applicable

offer are to be made public

viii Procedure for exercise of any right of Not Applicable

pre-emption the negotiability of

subscription rights and the treatment of

subscription rights not exercised
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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 BA
RABOBANK NEDERLAND AUSTRALIA BRANCH

Australian Business Number 70003917 655

coc5peratie formed under the laws of the Netherlands with its statutory seat in Amsterdam

COÔPERATIEVE CENTRALE RAIFFEISEN-BOERENLEENBANK B.A

RABOBANK NEDERLAND SINGAPORE BRANCH

Singapore Company Registration Number F03634W

coperatie 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 2076A

TRANCHE NO

SGD 300000000 Fixed Rate Notes 2009 due 10 September 2012 the Notes

Issue Price 100 per cent

Australia and New Zealand Banking Group Limited

The date of these Final Terms is September 2009

Ii



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 Offenng Circular dated May 2009 which constitutes base

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

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

purposes of Article 5.4 of the Prospectus Directive and must be read in conjunction with the

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

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

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

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

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

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

Rabobank Nederland at Croeselaan 18 3521 CB titrectit the Netherlands and the principal office

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

www.bourse.lu

Each potential inve8tor 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 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 the impact this investment will have on the potential

investors overall investment portfolio

issuer Coperatieve Centrale Raiffeisen

Boerenleenbank B.A Rabobank Nederland

Series Number 2076A

ii Tranche Number

Specified Currency or Currencies Singapore Dollars SGD
Aggregate Nominal Amount

Series SGD 300000000

iii Tranche SGD 300000000

issue Price 100 per cent of the Aggregate Nominal Amount

ii Specified Denominations SGD 250000

iii Calculation Amount SGD 250000

iv Issue Date 10 September 2009

Interest Commencement Date lssue Date

if different from the issue

Date

Maturity Date 10 September 2012

Domestic Note if Domestic Note there No

will be no gross-up for withholding tax

II



10 Interest Basis

11 Redemption/Payment Basis

12 Change of interest or Redemption

Payment Basis

13 Put/Call Options

14 Vi Status of the Notes

iv Date approval for issuance of

Notes obtained

15 Method of distribution Non-syndicated

PROVISIONS RELATING TO INTEREST IF ANY PAYABLE

16 Fixed Rate Note Provisions Applicable

Rate of Interest

ii Interest Payment Date

iii Fixed Coupon Amount

iv Broken Amount

Day Count Frachon Condition

1a
vi Determination Dates

Condition 1a
vu Other terms relating to the

method of calculating interest

for Fixed Rate Notes

17 Floating Rate Note Provisions

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

24 Final Redemption Amount all

Notes except Equity Linked

2.10 per cent Fixed Rate

Further particulars specified below

Redemption at par

Not applicable

Not applicable

Senior

Not Applicable

2.10 per cent per annum payable semi-annually

in arrears

10 March and 10 September in each year

commencing from and including 10 March 2010

to and including the Maturity Date

SGD 2625 per Calculation Amount

Not Applicable

ActualI365Fixed

Not applicable

None

Not Applicable

Not Applicable

Not Applicable

Not Applicable

Not Applicable

Not Applicable

Not Applicable

SOS 250000 per Calculation Amount



Redemption Notes and Index

Linked Redemption Notes of each

Note

26 Final Redemption Amount EquJty Not Applicable

Linked Redemption Notes of each

Note

26 FinaL Redemption Amount Index Not Applicable

Linked Redemption Notes of each

Note

27 Early Redemption Amount

vii Early Redemption Amounts As set out in Conditions

payabie per CaLculation

Amount and/or the method of

calculating the same it

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

if applicable Condition 7i

viii Redemption for taxation No

reasons permitted on days

other than Interest Payment

Dates Condition 7c
ix Unmatured Coupons to No

become void upon early

redemption Bearer Notes

only Condition 100

//



GENERAL PROVISIONS APPLICABLE TO THE NOTES

28 Form of Notes Bearer Notes

Temporary Global Note exchangeable for permanent

Global Note which is exchangeable for Definitive Note

in the limited circumstances specified in the permanent

Global Note

New Global Notes Yes

29 Financial Centres Condition London New York Singapore 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 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

temporary and/or permanent Global Note is held on

behalf of Euroclear Clearstream Luxembourg or any

other clearing system notwithstanding Condition 17

notices to Noteholders may be given by delivery of the

relevant notice to that clearing system for

communication by it to 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

1/



DISTRIBUTION

36 viii If syndicated names Not Applicable

and addresses of

Managers

37 If non-syndicated name and Australia and New Zealand Banking Group Limited

address of Dealer
Raffles Place

32-00 OUB Centre

Singapore

Attention Syndications Ana DhoraisingamlYuda Zhou

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 Extraordinary Resolution in

accordance with Condition

14a

42 The aggregate principal Euro 146154000

amount of Notes issued has

been translated into Euro at the

rate of 0.487180 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 responsibility for the information contained in these Final Terms

Signed on behalf of the Issuer

Duly



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 the Luxembourg Stock

Exchange with effect from the Issue Date

iii Estimate of total expenses related to EUR 1585

admission to trading

Ratings

Rating
The Notes to be issued have been rated

SP AAA

Moodys Aaa

As deimned by SF an AAA rating means that

the Notes has 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

NotificatIon

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

Commission de Surveillance du Secteur Financier CSSF 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 Issueloffer

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

ix Intended to be held in manner which No

would allow Eurosystem eligibility

ISIN Code XS0449039543

xi Common Code 044903954

xii German WKN-code Not Applicable

xiii Private Placement number Not Applicable

xiv Any clearing systems other than Not Applicable

Euroclear and Clearstream Luxembourg

and the relevant numbers

xv Delivery Delivery against payment



xvi Names and addresses of additional Not Applicable

Paying/ Delivery Agents if any

xvii Names and addresses of Calculation Not Applicable

Agents if different from Deutsche Bank

London Branch
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COOPERATIEVE CENTRALE RAIFFEJSEN-BOERENLEENBAN1 BA
RABOBANK NEDERLAND

coperate formed under the Jaws of the Netherlands with its statutory seat in Amsterdam

COOPERATIEVE CENTRALE RAIFFEISEN-BOERENLEENBANK B.A

RABOBANK NEDERLANO AUSTRALiA BRANCH

Australian Business Number 70 003 917 655

coperatie formed under the Jaws of the Netherlands with its statutory seat in Amsterdam

COOPERAIJEVE CENTRALE RAIFFEISEN-BOERENLEENBANK 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 1iO000O00000

Global Medium-Term Note Programme

Due from seven days to perpetuity

SERJES NO 2077A

TRANCHE NO
USD 10000000 Callable Range Accrual Notes 2009 due September 2019 the Notes

Issue Price 100 per cent

Credit Susse

The date of these Final Terms is September2009



EXECUTION COPY

PART CONTRACTUAL TERMS

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

forth in the Offering Circular the Offering Circular dated May 2009 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 5.4 of the Prospectus Directive and must be read in conjunction with the

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

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

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

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

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

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

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

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

www.bourse.lu

Each potential investor in the Notes must determine the suitabdity 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 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 the impact this investment will have on the potential

investors overall investment portfolio

Issuer CoOperatieve Centrale Raiffeisen-Boerenleenbank B.A

Rabobank Nederland

Series Number 2077A

ii Tranche Number

Specified Currency or U.S Dollars USD
Currencies

Aggregate Nominal Amount

Series USU 10000000

ii Tranche USD 10000000

Issue Price 100 per cent of the Aggregate Nominal Amount

Specified USD 1000000

Denominations

ii Calculation Amount USD 1000000

Issue Date September 2009

ii Interest Not Applicable

Commencement Date

if different from the

Issue Date



EXECUTION COPY

Maturity Date Specified Interest Payment Date falling in or nearest to

September 2019

Domestic Note if Domestic No

Note there will be no gross-up

for withholding tax

10 Interest Basis month USD-LIBOR-BBA Range Accrual Floating

Rate

further particulars specified below

11 Redemption/Payment Basis Redemption at par

12 Change of Interest or Not Applicable

Redemption Payment Basis

13 Put/Call Options Issuer Call

further particulars specified below

14 Status of the Notes Senior

ii Date approval for Not Applicable

issuance of Notes

obtained

15 Method of distribution Non-syndicated

PROVISIONS RELATING TO INTEREST IF ANY PAYABLE

16 Fixed Rate Note Provisions Not Applicable

17 Floating Rate Note Provisions Applicable

interest Periods The period beginning on and including the Issue

Date and ending on but excluding the first Specified

Interest Payment Date and each successive period

beginning on and including Specified interest

Payment Date and ending on but excluding the next

succeeding Specified Interest Payment Date

ii Specified Interest March June September and December in

Payment Dates each year commencing on and including

December 2009 up to and including the Maturity

Date

iii Business Day
Modified Following Business Day Convention

Convention

iv Business Centres London and New York

Condition 1a
Manner in which the For each Interest Period from and including the issue

Rates of Interest is/are Date to but excluding the Maturity Date the Interest

to be determined Amount per Calculation Amount shall be calculated by

the Calculation Agent in accordance with the following

formula



EXECUTION COPY

USD 1000000 6.505% Accrual Days Total

Days

Where for the purpose of these Final Terms

Accrual Days means the number of calendar days in

the relevant interest Period on which the Reference

Rate as defined below in item 7ix is equal to or

greater than 0.00% and less than or equal to 7.00%

Total Days is the number of calendar days in the

applicable Interest Period

Reference Rate means the Floating Rate Option as

defined below

The Reference Rate for the five London Business

Days immediately prior to and including the end of

the relevant Interest Period shall be determined on the

fifth London Business Day prior to the end of that

Interest Period and

For the purpose of calculating the Accrual Days the

Reference Rate for any calendar day which is not

London Business Day shall be deemed to equal the

Reference Rate that appUed for the immediately

preceding London Business Day

vi Interest Period Dates Not Applicable

vii Party responsible for Credit Suisse Securities Europe Limited

calculating the Rates of

Interest and Interest

Amounts if not the

Calculation Agent

viii Screen Rate Not Applicable

Determination

Condition 1a
ix 1SDA Determination Applicable

Condition 1a
Floating Rate Option USD-LIBOR-BBA

Designated Maturity months

Reset Day Each London Business Day

ISDA Definitions if Not Applicable

different from those set out

in the Conditions

Margins Not Applicable



EXECUTION COPY

xi Minimum Rate of Interest Not Applicable

xii Maximum Rate of 6.505 per cent

Interest

xiii Day Count Fraction 30/360 unadjusted

Condition 1a
xiv Fall back provisions Not Applicable

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 Not Applicable

19 Index Linked Interest Note Not Applicable

Provisions

20 Equity Linked Interest Note Not Applicable

Provisions

21 Dual Currency Note Provisions Not Applicable

PROVISIONS RELATiNG TO REDEMPTION

22 Call Option AppUcabte

Optional Redemption The Issuer has the nght to call the Notes in whole on

Dates each Specified Interest Payment Date from and

including December 2009 until but excluding the

Maturity Date

ii Optional Redemption USD 1000000 per Calculation Amount

Amounts of each Note

and method if any of

calculation of such

amounts

iii If redeemable in part

Minimum Redemption Not Applicable

Amount

Maximum Redemption NotApplicable

Amount

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

the Notes not less than five Business Days prior to

the relevant Optional Redemption Date

23 Put Option Not Applicable

24 Final Redemption Amount all USD 1000000 per Calculation Amount
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Notes except Equity Linked

Redemption Notes and Index

Linked Redemption Notes of

each Note

25 Final Redemption Amount Not Applicable

Equity Linked Redemption

Notes of each Note

26 Final Redemption Amount Not Applicable

Index Linked Redemption

Notes of each Note

27 Early Redemption Amount

Early Redemption As set out in the Conditions

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 ci

in the case of Equity

Linked Redemption

Notes following certain

corporate events in

accordance with

Condition 7g or in

the case of.lndex 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

7i
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ii Redemption for taxation No

reasons permitted on

days other than interest

Payment Dates

Condition 7c
iii Unmatured Coupons to Yes

become void upon early

redemption Bearer

Notes only Condition

10t

GENERAL PROViSIONS APPLICABLE TO THE NOTES

28 Form of Notes Bearer Notes

Temporary Global Note exchangeable for permanent

Global Note which is exchangeable for Definitive Notes

in the limited circumstances specified in the permanent

Global Note

New Global Notes No

29 Financial Centres Condition London and New York

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



EXECUTION COPY

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

conditions temporary and/or permanent Global Note and the

temporary and/or permanent Global Note is held on

behalf of Euroclear Cleatgtream Luxembourg or any

other clearing system notwithstanding Condition 17

notices to Noteholders may be given by delivery of the

relevant notice to that clearing system for

communication by it to 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 Not Applicable

and addresses of

Managers

ii Stabilising Managers Not Applicable

if any

iii Managers Not Applicable

Commission

37 If non-syndicated name and Credit Suisse Securities Europe Limited

address of Dealer
One Cabot Square

London E14 4QJ

United Kingdom

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 Extraordinary Resolution in

accordance with Condition

14a

42 The aggregate principal Euro 7012200

amount of Notes issued has

been translated into Euro at the

rate of 0.701220 producing

sum of for Notes not

denominated in Euro

43 In the case of Notes listed on Not Applicable

Euronext Amsterdam
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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

RESPONSIBILI-TY

The Issuer accep re onsibility for the information contained in these Final Terms

Signed on
beha/

Issuer

By J2

Duly auth is
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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 the Luxembourg Stock Exchange with effect from

the Issue Date

iii Estimate of total expenses EUR3550

related to admission to

trading

Ratings

Rating
The Notes to be issued have been rated

SP AAA

Moodys Aaa

Fitch Ratings Ltd AA4-

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 SP an AAA rating means that the Notes

has the highest rating assigned by SP and that the Issuers

capacity to meets its financial commitment on the obligation is

extremely strong 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 very

strong capacity for payment of financial commitments and is

not significantly vulnerable to foreseeable events

NotIfication

The Netheilands Authority for the Financial Markets Autoriteit Firianciºle Markten 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 Circular so far as the Issuer is aware no person involved in the offer of

the Notes has art interest material to the offer

Operational Information

Intended to be held in manner which No

would allow Eurosystem eligibility

ii ISIN Code XS0448937465

iii Common Code 044893746

iv German WKN-code Not Applicable

vi Private Placement number Not Applicable

10
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Vi Any clearing systems other than Not Applicable

Euroclear and Clearstream Luxembourg

and the relevant numbers

The Depository Trust Company Not Applicable

vii Delivery Dehvery 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

AG London Branch

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 amount Not Applicable

paid by applicants

Minimum and/or maximum amount of Not Applicable

application

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 Not Applicable

offer are to be made public

viii Procedure for exercise of any right of Not Applicable

pre-emption the negotiability of

subscription rights and the treatment of

subscription rights not exercised

11
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COOPERATIEVE CENTRALE RAIFFEISEN-BOERENLEENBANK BA.

RABOBANK NEDERLAND

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

COOPERAT1EVE CENTRALE RAJFFEISEN-BOERENLEENBANK B.A

RABOBANK NEDERLAND AUSTRAUA BRANCH

Australian BusinessNumber 70 003 917 856

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

COOPERATLEVE CENTRALE RAWFEISEN-BOERENL.EENBANK 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 2003A

TRANCHE NO

AUD 50000000 6.00 per cent Fixed Rate Notes 2009 due 23 April 2014 the Notes to be

consolidated and form single series with the AUD 100000000 6.00 per cent Fixed Rate

Notes 2009 due 23 Apr11 2014 issued on 23 April 2009 the AUD 50000000 6.00 per cent

Fixed Rate Notes 2009 due 23 April 2014 Issued on May 2009 the AUD 15000000 6.00 per

cent Fixed Rate Notes 2009 due 23 April 2014 issued on Ii June 2009 the AUD 100000000

6.00 per cent Fixed Rate Notes 2009 due 23 April 2014 issued on 26 June 2009 the AUD

100000000 6.00 per cent Fixed Rate Notes 2009 due 23 April 2014 Issued on 15 July 2009

and the AUD 50000000 6.00 per cent Fixed Rate Notes 2009 due 23 April 2014 issued on 10

August 2009

Issue Price 99.925 per cent plus 133 days accrued interest from and including 23 April 2009 to

but excluding September 2009

TO Securities

The date of these Final Terms is September 2009



PART CONTRACTUAL TERMS

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

Conditions contained in the Agency Agreement dated May 13 2008 and set forth in the

Offering Circular dated May 13 2008 This document constitutes the Final Terms of the Notes

described herein for the purposes of Article 5.4 of the Prospectus Directive Directive 2003171/SC

the Prospectus Directive and must be read in conjunction with the Offering Circular dated May

2009 which constitutes base prospectus for the purposes of the Prospectus Directive save in

respect of the Conditions which are extracted from the Offering Circular dated May 13 2008 Full

information on the Issuer and the offer of the Notes is only available on the basis of the

óombination of these Final Terms and the Offering Circulars dated May 13 2008 and May 2009

The Notes will be issued on the terms of these Final Terms read together with the Offering

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

which when read together with the Offering Circulars dated May 13 2008 and May 2009

contains all information that is material in the context of the issue of the Notes The Offering

Circulars are available for viewing at and copies may be obtained from Rabobank Nederland at

Croeselaan 18 3521 GB 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 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 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 the impact this investment will have on the potential

investors overall investment portfolio

issuer CoOperatieve Centrale Raiffeisen

Boerenleenbank B.A Rabobank Nederland

Australia Branch

Series Number 2003A

ii Tranche Number

to be consolidated and form single series

with theAUD 100000000 6.00 per cent

Fixed Rate Notes 2009 due 23 AprU 2014

ISSUed on 23 April 2009 the AUD 50000000

6.00 per cent Fixed Rate Notes 2009 due 23

April 2014 issued on May 2009 the

MiD 75000000 6.00 per cent Fixed Rate

Notes 2009 due 23 April 2014 issued on 11

June 2009 the AIJD 100000000 6.00 per

cent Fixed Rate Notes 2009 due 23 April

2014 issued on 26 June 2009 the AUD

100000000 6.00 per cent Fixed Rate Notes

2009 due 23 April 2014 issued on 15 July

2009 and the AUD 50000000 6.00 per cent

Fixed Rate Notes 2009 due 23 April 2014

issued on 10 August 2009



Specified Currency or Currencies

Aggregate Nominal Amount

Series

ii Tranche

Issue Price

Specified Denominations

ii Calculation Amount

Issue Date

ii interest Commencement Date

if different from the Issue Date

Maturity Date

Domestic Note if Domestic Note there will

be no gross-up for withholding tax

10 Interest Basis

ii Interest Payment Dates

iii Fixed Coupon Amounts

iv Broken Amount

Australian Dollars TMAUD

AUD 525000000

AUD 50000000

99.925 per cent of the Aggregate Nominal

Amount plus 133 days accrued interest from

and including 23 April 2009 to but excluding

September 2009

AUD 1000

AUD 1.000

September 2009

23 April 2009

23 April 2014

No

6.00 per cent Fixed Rate

Further particulars specified below

Redemption at par

Not Applicable

Not Applicable

Senior

23 April in each year

AUD 60.00 per Calculation Amount

Not Applicable

11 Redemption/Payment Basis

12 Change of Interest or Redemption/Payment

Basis

13 Put/Call Options

14 Status of the Notes

ii Date approval for issuance of Notes

obtained

15 Method of distribution Non-syndicated

PROVISIONS RELATING TO INTEREST ANY PAYABLE

16 Fixed Rate Note Provisions Applicable

Rate of Interest 6.00 per cent per annum payable annually in

arrear

Not Applicable



Day Count Fraction Condition 1a Actual/Actual-ICMA unadjusted

vi Determination Dates Condition Not Applicable

1a
vii Other terms relating to the method of Not Applicable

calculating interest for Fixed Rate

Notes

17 Floating Rate Note Provisions Not Applicable

18 Zero Coupon Note Provisions Not Applicable

19 Index Linked interest Note Provisions Not Applicable

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 Applicable

24 Final Redemption Amount all Notes AUD 1000 per Calculation Amount

except Equity Linked Redemption

Notes and Index Linked Redemption

Notes of each Note

25 Final Redemption Amount Equity Not Applicable

Linked Redemption Notes of each

Note

26 Final Redemption Amount Index Not Applicable

Linked Redemption Notes of each

Note

27 Early Redemption Amount

Early Redemption Amounts As set out in the Conditions

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

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 7i

ii Redemption for taxation reasons Yes

permitted on days other than

Interest Payment Dates

Condition 7c
iii Unmatured Coupons to become Yes

void upon early redemption

Bearer Notes only Condition

101

GENERAL PROViSIONS APPLICABLE TO THE NOTES

28 Form of Notes Bearer Notes

Temporary Global Note exchangeable for

Permanent Global Note which is exchangeable

for Definitive Notes in the limited circumstances

specified in the permanent Global Note

New Global Notes No

29 Financial Centres Condition 10h or London Sydney and TARGET

other special provisions relating to

payment dates

30 Talons for future Coupons or Receipts to No

be attached to Definitive Notes arid

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 renominatisation 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 Eurocleat Clearstream

Luxembourg or any other clearing system

notwithstanding Condition 17 notices to

Notehokiers may be given by delivery 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 and Not Applicable

addresses of Managers

ii Stabilising Managers if any Not Applicable

iii Managerst Commission 1.625 per cent selling commission

0.25 per cent combined management and

underwriting commission

37 if non-syndicated name and address of
The Toronto-.Dominion Bank

Dealer
Triton Court

14/18 Finsbury Square

London EC2A 1DB

United Kingdom

38 Applicable TEFRA exemption Rules

39 Additional selling restrictions Not Applicable

40 Subscription period Not Applicable

GENERAL

41 Additional steps that may only be taken Not Applicable

following approval by an Extraordinary

Resolution in accordance with Condition

14a

42 The aggregate principal amount of Notes Euro 29081650

issued has been translated into Euro at

the rate of 0.581633 producing sum of

for Notes not denominated in Euro

43 In the case of Notes listed on Euronext Not Applicable

Amsterdam



USTING AND ADMISSION TO TRADING APPUCATION

These Final Terms comprise the final terms requwed to list and have admitted to trading the issue

of Notes described herein pursuant to the Euro 11OOOOOOOOOO Global Medium Term Note

Programme of Rabobank Nederland

RESPONSJBtLITY

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

Signed on behalf of the Issuer

By

Duly authorised



PART OTHER INFORMATION

Listing

Listing Luxembourg Stock Exchange

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

trading on the Luxembourg Stock Exchanges Regulated

Market with effect from September 2009

The Notes are to be consolidated and form single series

with the AUD 100000000 6.00 per cent Fixed Rate Notes

2009 due 23 April 2014 issued on 23 April 2009 the AUD

50000000 6.00 per cent Fixed Rate Notes 2009 due 23

April 2014 issued on May 2009 the AUD 75000000 6.00

per cent Fixed Rate Notes 2009 due 23 April 2014 issued on

11 June 2009 the AUD 100000000 6.00 per cent Fixed Rate

Notes 2009 due 23 April 2014 issued on 26 June 2009 the

AUD 100000000 6.00 per cent Fixed Rate Notes 2009 due

23 April 2014 issued on 15 July 2009 and the AUD

50000000 6.00 per cent Fixed Rate Notes 2009 due 23

April 2014 issued on 10 August 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

Ratings

Rating
The Notes to be issued have been rated

SP AAA

Moodys Aaa

Fitch Ratings Ltd AM

As defined by Standard Poors 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

by Moodys an Ma rating means that the Notes are judged to

be of the highest quality with minimal credit risk As defined

by Fitch an AM 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 Netherfands Authority for the Financial Markets Autonteit FinanciOe Markten has provided each of

the Commission bancaire flnanciØre et des assurances CBM in Belgium Epitroph Kefalelagoras in

Greece Comisiôn Nacional del Memado de Valores CNMV in Spain AutoritO des marches financiers



AMF in France Irish Financial Regulatory Authority in Ireland CotnmLssione Nazionale perle Società

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

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

Kingdom Commission de surveillance c/u secfeur financier in Luxembourg the Bundesanstalt für

Finanzdienstleistungsaufsicllt BaFin in Germany the Comisia Nationals Va/ad/or Mobiliare in

Romania Finanstilsynet in Denmark and Qomissªo 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

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

Reasons for the offer estimated net proceeds and total expenses

Reasons for the offer Banking business

ii Estimated net proceeds AUD 50108150.68 including 133 days accrued interest

iii Estimated total expenses AUD 947500 comprising combined management selling

and underwriting commission of AUD 937500 and Managers

expenses of AUD 10000

YIeld Fixed Rate Notes Only

Indication of yield 6.009 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 index/formula explanation of effect on value of Investment and associated

risks and other Information concerning the underlying index-Linked Notes onlyL

Not Applicable

Performance of rates 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 mannerwhich No

would allow Eurosystem eligibihty



ISJN Code XS0423787711

iii Common Code 042378771

iv German WKN-code AOTBUA

Valoren Code Cl-Il 0107715

vi Private Placement number Not Applicable

vii Any clearing systems other than Not Applicable

Euroclear and Clearstream Luxembourg

and the relevant numbers

viii Delivery Delivery against payment

tx Names and addresses of additional Not Applicable

Paying/ Delivery Agents if any

Names and addresses of Calculation Not Applicable

Agents if different from Deutsche Bank

AG 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 amount Not Applicable

paid by applicants

Minimum and/or maximum amount of Not Applicable

application

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 Not Applicable

offer are to be made public

Viii Procedure for exercise of any right of Not Applicable

pre-emption the negotiability of

subscription rights and the treatment of

subscription rights not exercised
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Final Terms

COOPERATIEVE CENTRALE RAIFFEISEN-BOERENLEENBANK BA
RABOBANK NEDERLAND

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

COOPERATIEVE CENTRALE RAIFFEISEN-BOERENLEENBANK B.A

RABOBANK NEDERLAND AUSTRALIA BRANCH

Australian Business Number 70003917 655

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

COOPERATIEVE CENTRALE RAIFFE1SEN-BOERENLEENBANK BA
RABOBANK NEDERLAND SINGAPORE BRANCH

Singapore Company Registration Number F03534W

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 2079A

TRANCHE NO
USD 30000000 Callable Zero Coupon Notes 2009 due September 2039

Issue Price 100 per cent

socltTE GENERALE CORPORATE INVESTMENT BANKING

The date of these Final Terms is September 2009

Draft 1- SoclØtØ GenØrale



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 2009 which constitutes base

prospectus for the purposes of the Prospectus Directive Directive 200317 1EC 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 FuU information on the Issuer and the offer of the Notes is only available on the

basis of the combination of these Aria Terms and the Offering Circular The Notes will be issued

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

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

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

Notes The Offering Circular is available for viewing at1 and copies may be obtained from

Rabobank Nederland at Croeselaan 18 3521 GB 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 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 alone or with financial

adviser to evaluate how the Notes will perform under changing conditions1 the resulting

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

investors overall investment portfolio



Issuer

Series Number

ii Tranche Number

Specified Currency or

Currencies

Aggregate Nominal Amount

Series

ii Tranche

Specified Denominations

ii Calculation Amount

issue Date

ii interest Commencement

Date If different from the

Issue Date

Maturity Date

Domestic Note if Domestic

Note there will be no gross-up

for withholding tax

10 interest Basis

11 Redemption/Payment Basis

12 Change of interest or

Redemption Payment Basis

13 Put/Call Options

14 Status of the Notes

ii Date approval for

issuance of Notes

obtained Not Applicable

15 Method of distribution Non-syndicated

PROVISIONS RELATING TO INTEREST IF ANY PAYABLE

16 Fixed Rate Note Provisions Not Applicable

17 Floating Rate Provisions Not Applicable

Issue Price

CoOperatieve Centrale Raiffeisen-Boerenleen bank B.A

Rabobank Nederland

2079A

United States Dollar USD

USD 30000000

USD 30000000

100 per cent of the Aggregate Nominal Amount

USD 100000

USD 100000

September 2009

Not Applicable

September 2039

No

Zero Coupon

further particulars specified below

625 169721 per cent of the Aggregate Nominal

Amount at the Maturity Date

Not Applicable

Issuer Call

further particulars specified below

Senior



18 Zero Coupon Note Provisions
Applicable

iii Amortisation Yield

Condition 7b
iv Day Count Fraction

Condition 1a
Any other formula/basis

of determining amount

payable

19 index Linked Interest Note

Provisions

20 Equity Linked interest Note

Provisions

6.30 per cent per annum

301360 Unadjusted

Not Applicable

Not Applicable

Not Applicable

21 Dual Currency Note Provisions Not Applicable

PROVISIONS RELATING TO REDEMPTION

Each date specified in the column headed Optional

Redemption Date as set out in the Annex from and

including September 2010 up to and including

September 2035

in respect of each Optional Redemption Date the

Optional Redemption Amount of each Note of the

Specified Denomination will be the amount in USE

equal to the Call Price for the relevant Optional

Redemption Date multiplied by the Calculation Amount

MCa0 PrIce for an Optional Redemption Date the

percentage specified in the column headed Call Price

against such Optional Redemption Date as set out in

the Annex

Not Applicable

The Issuer shall give notice of its intention to redeem

the Notes not less than Five New York London and

TARGET2 Business Days prior to the relevant Optional

Redemption Date

Not Applicable

Applicable22 Call Option

Optional Redemption

Dates

ii 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



24 Final Redemption Amount ati

Notes except Equity Linked

Redemption Notes and Index

Linked Redemption Notes of USD 625169.72 per Calculation Amount equating to

Each Note USD 18755091636 in aggregate

25 Final Redemption Amount

Equity Linked Redemption

Notes Not Applicable

26 Final Redemption Amount

Index Linked Redemption

Notes Not Applicable

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

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 if applicable

Condition 7i As set out in the Conditions



ii Redemption for taxation

reasons permitted on days

other than Interest

Payment Dates Condition

7c yes

iii Unmatured Coupons to

become void upon early

redemption Bearer Notes

only Condition 10f Not Applicable

GENERAL PROVISIONS APPLICABLE TO THE NOTES

28 Form of Notes Bearer Notes

New Global Notes No

Temporary Global Note exchangeable for 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 other special

provisions relating to payment

dates New York London and TARGET2

30 Talons for future Coupons or

Receipts to be attached to

Definitive Notes and dates on

which such Talons mature No

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 Not Applicable

32 Details relating to Instalment

Notes Amount of each

instalment date on which each

payment is to be made Not Applicable

33 Rederiomination

renominalisation and

reconventioning provisions Not Applicable

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

temporary and/or permanent Global Note is held on

behalf of Euroclear Clearstream Luxembourg or any

other clearing system notwithstanding Condition 17

notices to Noteholders may be given by delivery of the

relevant notice to that clearing system for

communication by it to 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 addresses of

Managers Not Applicable

ii Stabilising Managers

if any Not Applicable

iii Dealers Commission Not Applicable

37 If non-syndicated name and

address of Dealer SociØtØ GenØrale

Tour SociØtØ GØnØrale

17 cours Valmy

92987 Paris-la Defense

France

38 Applicable TEFRA exemption Rules

39 Additional selling restrictions Not Applicable

40 Subscription period Not Applicable

GENERAL

41 Additional steps that may only

be taken following approval by

an Extraordinary Resolution in

accordance with Condition

14a Not Applicable

42 The aggregate principal amount

of Notes issued has been

translated into Euro at the rate

of 0.701220 producing sum

of for Notes not denominated

in Euro EUR 21036600

43 In the case of Notes listed on

Euronext Amsterdam Not Applicable



LISTING AND ADMtSSION TO TRADING APPLiCATION

These Final Terms comprise the final terms required to list arid have admitted to trading the issue

of Notes descnbed herein pursuant to the Euro 11OOOOOOOOOD Global Medium Term Note

Programme of Rabobank Nederland

RESPONSIBILITY

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

Signed on Issuer

By

Duly



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 the Bourse de Luxembourg Regulated Market of

the Luxembourg Stock Exchange with effect from September

2009

iii Estimate of total expenses

related to admission to

trading
EUR 6700

Ratings

Rating
The Notes to be issued have been rated

SP AAA

Moodys Aaa

Fitch Ratings Ltd AA

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

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 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

The Netherlands Authority for the Financial Markets Autoriteit Financiele Markten has provided the

Commission de suiveillance 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 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 for the offer See Use of Proceeds wording in Offering Circular

ii Estimated net proceeds USD 30000000

iii Estimated total expenses Not Applicable

YIeld Not Applicable

Indication of yield Not Applicable



HIstoric interest rates Floating Rate Notes only

Not Applicable

Performance of indexlformula explanation of effect on value of

Investment and associated risks and 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

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

would allow Eurosystem eligibility No

ii ISIN Code XS0448660216

iii Common Code 044866021

iv German WKN-code Not Applicable

Private Placement number Not Applicable

vi Any clearing systems other than

Euroclear and Clearstream Luxembourg

and the relevant numbers Not Applicable

vii Delivery Delivery against payment

viii Names and addresses of additional

Paying Delivery Agents if any Not Applicable

ix Names and addresses of Calculation

Agents if different from Deutsche Bank

AG London Branch Not Applicable

12 General Not Applicable



ANNEX

DETAILS RELATING TO CALL OPTION

Optional Redemption Date Call Price

September2010 106.30%

September 2015 144.277825%

September2020 195.823997%

September 2025 265.786080%

September 2030 360.743534%

September 2035 489.626458%

10


