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Rabobank Agri Commodities Monthly October
29-10-2009 | Other news

Wet conditions and harvest delays in the U.S have added to global supply pressure and soybeans futures prices rallying
sharply. With the wheat market in an upside trend, confidence is not lacking. But, a crisis of confidence has swept through
the sugar market which shows up in futures price dips. For October, the Rabobank Agri Commaodities Monthly looks at the
effects of global fundamentals, prices and gives an outlook for sugar, wheat, corn and soybeans.

Sugar

Domestic Brazilian prices have risen above export parity, threatening exports
Start of Indian harvest has been delayed
Volatility remains at elevated levels

After the breathtaking runOup in prices in recent months, a lull in the flow of bullish news prompted questions about
demand, triggering something of a crisis of confidence to sweep through the market and a sharp dip in futures prices.
However, the potential for more wet weather in CentreJSouth Brazil and further potential reductions in global production
and export availability mean that the market is likely to receive support every time it rains in the region for the next two
months.

Wheat

U.S. winter wheat plantings severely delayed
Rally in the first half of October priced U.S. out of world market
Fundamentals for world wheat remain burdensome

Global wheat fundamentals have turned more positive in recent weeks due to strengthening demand from importers and
plantings delays in the U.S. However, Rabobank expects a correction in prices following the recent spike at some stage in
the next couple of months. The trend is clearly to the upside at the moment, but we see current levels as unjustified and
the U.S. is pricing itself out of world markets.

Corn
Severe U.S. harvest delays due to wet weather

Bearish trend in U.S. dollar supportive for corn prices
Corn needs to gain acreage in 2010/11, which should support prices longOterm

NearOterm prices will remain well supported while harvest delays and a weak U.S. dotlar continue. However, supplies

http://www.rabobank.com/content/news/news_archive/100-AgriCommoditiesMonthlyOctober.jsp 02-11-2009
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from a nearOrecord U.S. corn harvest will eventually begin to weigh on prices. Rabobank continues to believe that corn
prices have reached a seasonal low and prices will remain well above longGterm averages.

Soybeans

Harvest delays in the U.S. due to wet conditions
Chinese demand remains robust
Record large South American production forecast in 2009/10

The global soybean market is dominated by nearOterm supply tightness and expectations of a boom in supplies- next )
season with record production forecast in the U.S., Brazil and Argentina. Such a contrast is causing significant incertainty
throughout the supply chain as growers still holding stocks look to maximise prices, while consumers are squeezad by a
lack of new crop supplies.

Agri Commodities Monthly September
Food & Agribusiness Research

http://www.rabobank.com/content/news/news_archive/100-AgriCommoditiesMonthlyOctober.jsp 02-11-2009
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The credit crisis and microfinancing
27-10-2009 | Other news

For the next few years, Frank Bakx will be working for the Rabobank Foundation in Rwanda. He says it is difficult to R
provide a clear answer to what impact the financial crisis is having on Africa. Based on practical experience and field work, e e e o
Bakx looks at how the financial situation has affected microfinance institutions in Rwanda. VOommE T e st e --

In 2008, the Rwandan economy continued to grow at a strong rate of more thari 11%. Fhis’i increase was driven-y fhe © o T e o ,
agricultural sector that grew by 15% due to both volume and price effects connetted With lnoreasmg food prices i in the ST LT

world market. Inflation was, however, also high during this period, reaching an offiéial iate 6f 20% in-2008. "'~ *- S BT T e e

No recession for Rwanda

While growth is undoubtedly set to be more modest in 2009, Rwanda is not in recession. However, both the transit trade,
which consists of the transshipment of minerals from East Congo, and exports of the country’s main products of coffee
and tea are being hit. In contrast, it appears that consumer spending is virtually unaffected.

Banks and microfinance institutions (MFls) are noticing that consumers are saving less. The growth in savings, which had
been substantial in recent years, has now come to a standstill. This is the greatest Impact that the international crisis is
having on the local economy in Rwanda.

Reluctant lenders

Financial institutions in Rwanda have also become more reluctant to provide loans. However, this reluctance is due to
commercial reasons relating to a lack of liquid assets. While interest rates on loans have risen, credit interest rates have
virtually not increased. The Rwandan government has introduced statutory measures to stimulate saving, particularly
among the poorest segments of society. It remains to be seen whether these measures will produce meaningful effects in
the short term.

Foreign investment
Foreign investment continues to be desperately needed, also for MFis. The level of foreign investment has fallen during
the current crisis despite the fact that the FMO extended a sizeable loan to Banque Populaire in Rwanda in May 2009.

Savings products for microfinancing institutions

This is why | am calling for the introduction of more diversified savings products at many MFls. Most MFls currently only
offer fixed-term deposits and on-demand savings. Targeted savings for children’s education, marriage or a dowry, old age
and children’s savings accounts are not part of the standard offering of MFls. This is remarkable when you take into
account that these savings products would all produce long-term assets that could be lent to customers.

Frank Bakx of the Rabobank Foundation plans on working in Rwanda for two or three years. Since January, he

has served as a microfinancing adviser for Terrafina, an alliance of Rabobank Foundation, ICCO and Oikocredit. This
alliance is committed to making microfinancing more accessible to disadvantaged rural populations in seven African

http://www.rabobank.com/content/news/news_archive/099-Thecreditcrisisandmicrofinancing.jsp 02-11-2009
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countries by providing concrete advisory and financial support to both cooperative and non-cooperative microfinance
institutions.

Rabobank Foundation
Terrafina Microfinance

http://www.rabobank.com/content/news/news_archive/099-Thecreditcrisisandmicrofinancing.jsp 02-11-2009
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Global Focus report: Australian Beef
20-10-2009 | Other news

Population and income growth will result in increased demand for beef and other meat products as the world emerges
from the global financial crisis, says a Rabobank Global Focus report on Australian Beef. The report focuses on global
beef market trends in Australian, Japan and the United States. S R £ 0 e

e g

“We are likely to see growth taking place in an environment of rising demand, not just for meat products but for a range of
commodities, including dairy, sugar and grains,” says Rabobank analyst Wendy Voss.

Limited land available
With limited agricultural land available, the recovery in demand will possibly see a renewal of the ‘battle for acres’ which
was seen in the agricultural sector worldwide in the lead up to the crisis.

“So with increased demand and limited land available, it is expected that cattle producers both in Australia and overseas
will need to see farm gate prices rise in order to expand supply to match the expected growth in demand for beef,” says
Voss.

Australian beef

“Rainfall and the Australian dollar remain the X factor' in the short term, even with a recovery in global beef demand, a
return to drought or a continuance in the high Australian dollar would delay the improvement in prices and margins for
Australian producers,” says the analyst.

In Japan, Australia's largest beef export market, unemployment reached record highs. The expected strong seasonal rise
in beef demand in Japan in the second half of the year has failed to materialise, says Voss.

United States cow-calf producers
The Rabobank report says that while falling demand has affected the U.S. cattle industry, the grain price shocks
experienced since 2006 have had an equal or even greater impact.

“The U.S. cattle industry has been particularly vulnerable to the volatile grain market. Cattle from U.S. feedlotters faced
their third consecutive year of average losses on the back of surging grains and other input costs. After a decade of
positive returns, the average margins for cow-calf producers also fell into negative territory last year,” says Voss.

Press release Global Focus report - Australian Beef

http://www.rabobank.com/content/news/news_archive/ global_focus_report_australian_beef.jsp
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Poland food and agribusiness on the map
20-10-2009 | Other news

Rabobank and Bank BGZ launched the Poland Food & Agribusiness Map last week during the International FARMA Fairs
in Poznan, Poland. The map is a visualisation of food and agribusiness production and trade in the Polish market.

"The map is of great interest for our Polish clients, but also for Dutch and international clients interested in the Polish
market," says Peter van der Linden, Head of Rabobank’s Food & Agribusiness Research Europe.

Polish markets

As represented on the map, Poland is an important agricultural player in the EU with 9% of agricultural land and 6% of
value of agricultural production. In terms of volume, Poland accounts for 8% of the European production share of pork and
milk (dairy), 11% of rapeseed, 17% of potatoes and 25% of apples. The main trade activities take place between Poland
and Western European countries, with Germany as its biggest partner.

Positive trade balance
The flows on the map represent trade worth more than EUR 100 million in the four main food and agribusiness sectors in
Poland, which are grains and oilseeds, livestock and meat, fruit and vegetables, and dairy.

Grains in Poland
In 2008, grains and oilseeds represented a great part of the Polish imports. Grain production in the 2007/08 season in
Poland was low because of the drought which was reflected in record high grains and oilseeds prices on the world market.

Meat and vegetables

Poland imports a considerable amount of fruits and vegetables from Spain, Italy, Germany, Turkey and the Netherlands.
At the same time, the country’s exports of fruits and vegetables to Germany amounted to more than EUR 600 million.
Germany, Denmark and the Netherlands are the main suppliers for the livestock and meat sector, while considerable
quantities are exported to Germany, Italy, the United Kingdom, the Netherlands, Ukraine and the Czech Republic.

In 2008, the F&A trade balance for Poland showed a positive result of more than PLN 1 billion (about EUR 350 million).

Food & Agribusiness Research

http://www.rabobank.com/content/news/news_archive/097-Polandfoodandagribusinessonthemap.jsp 02-11-2009
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Ethanol helping fuel demand
20-10-2009 | Other news

The decline in grain prices witnessed over the last six months has improved the economic viability of the ethanol industry,
says a Agri Commodity Research monthly report by Rabobank. The last 18 months have been difficult for the ethanol
industry with continued high feedstock costs and depressed end-product prices straining profitability.

Ethanol in the U.S.

"U.S. ethanol producers spent the majority of 2008 and the first half of 2009 in the red, resulting in a reduction in feedstock
demand due to the plant closures, mothballing and reduced running capacity," says Rabobank Agri Commodity Research
analyst and report author Doug Whitehead.

Over the last three months, the economics of ethanol production in the U.S. has improved, as new crop-supply pressure
has prompted a dectine in U.S. corn prices relative to both crude oil and ethanol. The big question for the grains and
oilseed markets is what effect the positive economics of ethanol production will have on corn demand, says the Agri
Commaodity report.

Improved economics
Improved ethanol economics are not restricted to the U.S. European Union ethanol capacity utilization is set to increase
significantly in 2009/10.

"While ethanol constitutes only one part of the grains demand equation, current price relativities show a positive outiook
for grain demand from the ethanol sector going forward. Given that market attention will begin to shift away from the
supply side towards demand," says Whitehead.

Rabobank believes improved biofuel demand will help limit downside price potential and establish a floor for prices above
long term averages.

Food & Agribusiness Research

http://www.rabobank.com/content/news/news_archive/096-Ethanolhelpingfueldemand.jsp 02-11-2009
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DSB Bank under emergency rule: huge consequences

12-10-2009 | Other news

In the Netherlands, DSB Bank has been placed under emergency rule. This was announced by the Dutch Central Bank on

Sunday evening. Under the emergency rule, all of DSB's activities will be frozen with immediate effect.

The situation has huge consequences for DSB's clients and indirectly impacts other banks in the Netherlands. DSB's
clients will be not be able to access their savings and current accounts.

Rabobank Chairman Piet Moerland reacted by saying, “We fully back the decision of the Dutch Central Bank and the
Ministry of Finance. Rabobank regrets that no solution could be found other than the emergency rule. Together with other
Dutch banks, Rabobank will attempt to find a good solution for DSB's current account holders as soon as possible.”

DSB Bank background

DSB Bank is a fully licensed bank in the Netherlands providing mortgages, consumer loans, savings and insurance
products to retail clients. The bank also has operations in Belgium, Germany and Slovenia. DSB Bank operates in the
Dutch market under several brand names such as Frisia Financieringen, Lenen.nl, Postkrediet and Becam.

http://www.rabobank.com/content/news/news_archive/dsb_bank under emergency rule.jsp
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Economic Research: Western Europe October
9-10-2009 | Other news

For the third quarter of 2009, the available economic data confirms that the big economies of the euro zone are past the
worst of the economic downturn. But, although Germany and Spain will probably take a step further out of recession, a
resumption for economic growth is not a ‘done deal’ yet in Spain and Italy. Rabobank Economic Research Department has
produced monthly update reports for the largest euro zone economies.

Germany - To V, or not to V: that’s the question?

The victory of the business-friendly “black-yellow” coalition is good news for the German economy. Now they can deliver
on their promises in order to bolster the economy. Unemployment has so far remained in check only because of statistical
manipulation and the government’s short-shift scheme. The sudden drop in industrial production and retail sales is also
another reminder that the recovery will not be V-shaped.

France — Weathering the storm

Partly due to the active role of the state in everyday economic life, the performance of the French economy during the
crisis is remarkably better than that of most other industrialized countries. The slight positive growth in the second quarter
was a pleasant surprise. However, the accompanying substantial budget deficits and rapidly rising private sector
unemployment do present the bill of this economic strategy.

italy = End of recession drawing closer
The ltalian economy benefits from the global economic turnaround and the end to the recession seems to draw closer.
Mind you, ‘drawing closer’ is not synonymous to ‘done deal’.

Spain - Approaching a plateau

The available data for the 3rd quarter of 2009 gives a mixed picture of the state of the Spanish economy. The pace of
economic contraction seems to be easing, yet the recession lingers on. The Spanish economy seems to be approaching a
plateau, where the economy will cease to contract. It is uncertain if this plateau will be the bottom of this downturn, or just
a temporary reprieve on the way down.

The Netherlands

The Dutch economy has benefited from the stabilisation of world trade. The contraction in the second quarter of this year
at 1.1% (quarter-on-quarter) was accordingly less pronounced than the unprecedented contraction of 2.7% in the first
quarter. International trade is providing something of a foothold but not much stability. After a substantial contraction in the
current year, we can only conclude that the envisaged recovery will be meager in 2010.

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
new Monthly Update for The Netherlands update will be added 4 November.

http://www.rabobank.com/content/news/news_archive/092-EconomicResearchWesternEuropeOctober jsp
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Related information

Economic Research - October Update Germany

Economic Research - October Update France

Economic Research - October Update ltaly T I A N AT
Economic Research - October Update Spain . ooy

Economic Research - September Update The Netherlands

http://www.rabobank.com/content/news/news_archive/092-EconomicResearchWesternEuropeOctober.jsp 02-11-2009
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Rabobank and IFC commit to sustainable banking
9-10-2009 | Other news

The sustainability of co-operative banks in the financial crisis was the topic of this year's Rabobank Duisenberg Lecture. In
the lead up to the IMF World Bank meetings, Chief Executive Officer of International Finance Corporation (IFC) Lars
Thunell spoke on 2 October in Istanbul, and signed a partnership with Rabobank.

Partnership with IFC
Prior to the Duisenberg Lecture, Rabobank and International Finance Corporation (IFC) signed a Letter of Understanding
forming a partnership in the food and agribusiness sector. TR T A ST n T v e v

- e i K T, N en Ceioe s R LT R b s A

“Rabobank’s commitment to sustainable development makes it a natural partner for IFC and it reflects its history and
structure as a co-operative bank. The financial crisis reminded us that the Wall Street model is not the only one. Co-
operatives and mutual companies can play a very important role in the developing world, just as they have in the
developed world," said IFC Chairman Lars Thunell.

The Duisenberg Lecture

The IFC is 2 member of the World Bank Group and promotes sustainable private sector development in developing
countries. In his lecture, CEO Lars Thunell said finding the right balance between food production by meeting the needs of
a growing world population and protecting the environment is a challenge for IFC as a multilateral investment bank and for
private sector banks like Rabobank.

“We are all under increased scrutiny for the environmental and social performance of our investments. Society is
demanding sustainability. The marketplace is demanding sustainability. Consumers want traceability to be confident food
is safe and was not produced at the expense of a rainforest or a group of indigenous people," said Thunell.

Sustainable banking can help resolve some conflicts and challenges. Feeding the world will require new investment in
farming methods, technologies, and dissemination of information. “We need investment in infrastructure to reduce the
incredible amount of food that is wasted. We need better insurance products to help farmers. We can provide that
financing and encourage others to invest," said the IFC Chairman Thunell.

Co-operative banking study

Along with the tradition of the Duisenberg Lecture, Rabobank published a report titled, ‘Co-operative Banks in the New
Financial System’ studying the sustainable role of co-operatives globally. Rabobank Chairman of the Executive Board Piet
Moerland presented the first copy to Lars Thunell.

“Co-operative banks, Rabobank included, are by no means immune to the financial turmoil we have experienced, but the

cooperative banking system has proven its resilience withstanding a tough test. The co-operative banking model is viable
with a promising future relevant to both developed and emerging countries," said Chairman Moerland.

http://www.rabobank.com/content/news/news_archive/091-RabobankandIFCsharecommitmenttosustainablebanking jsp 02-11-2009
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Background of the Duisenberg Lecture

Now in its sixth year, the Duisenberg Lecture addresses topics close to the bank’s heart as a leading food and
agribusiness bank, and topics that are relevant to the international development agenda. The event is named after the late
Dr. Wim Duisenberg, former President of the European Central Bank and Vice-Chairman of the Executive Board of
Rabobank Nederland (1979-1981).

Related information

Article: Co-operative banks in the new financial system
Article: Rabobank present during IMF World Bank events

http://www.rabobank.com/content/news/news_archive/091-RabobankandIFCsharecommitmenttosustainablebanking.jsp 02-11-2009
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Rabobank present during IMF World Ban_k events

8-10-2009 | Other news VY e G e e

The emerging economic recovery is still fragile and is surrounded by considerable uncertainties. Chairman of the .
Executive Board Piet Moerland reports that uncertainty is the general consensus of the leaders of the global financial and
monetary world who met around the IMF World Bank annual meetings this week.

“The big question is whether the patient called the global economy will be able to stand on its own two feet once all the T R Py
massive support operations have come to an end. In this respect, 2010 will be a decisive year,” says Moerland. ’

Receiving compliments
During talks in Istanbul, Rabobank was acknowledged for its banking operations .includingco-operative-identity, food & = — .« © o e cre e s e o C e N,
agribusiness profile, financial solidity and development banking.

“A recurring theme in my numerous discussions and meetings with representatives of commercial banks, co-operative
banks and development banks was that people view Rabobank as a role model in many regards,” says the Chairman.

“I often heard statements such as, ‘We would also like to be and act like you'. Then inevitably followed the question, ‘How
can we develop our working relationship further?’ | found these experiences both heart-warming and, at the same time, a
little bit frightening,” says Moerland.

Unique Group

The Executive Board Chairman felt that his Istanbul visit was exceptionally inspiring. “It has reinforced my belief that we
form a unique Group that must continue on our current course with determination and decisiveness. The international
recognition and regard for our organisation and our people constitutes a strong motivating force for all our employees
worldwide and is naturally also vitally important for our members, customers and associates,” says Moerland.

New stimulus

Moerland is looking forward to having the opportunity to contribute to the further development of the Rabobank Group and
adds, “I believe it is crucially important to provide new stimulus for the mutual co-operation among our Group divisions.”

“I am incredibly curious, and | assume all of you are as well, to find out what the state of the global economy will be when

the next IMF World Bank annual meetings are held in Washington in October 2010.” Moerland concludes decidedly, “In
any case, let's work together to ensure that Rabobank will continue to strengthen its market positions.”

Related articles

Article: Co-operative banks in the new financial system

http://www.rabobank.com/content/news/news_archive/090-RabobankpresentduringIMF WorldBankevents.jsp 02-11-2009
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Article: Rabobank and IFC commit to sustainable banking

http://www.rabobank.com/content/news/news_archive/090-RabobankpresentduringIMF WorldBankevents.jsp 02-11-2009
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Co-operative banks in the new financial system
8-10-2009 | Other news

Modern co-operative banks must be entrepreneurial, cost-effective, efficient and businesslike organisations, says a new
Rabobank study. The long history of co-operative banks shows that they can live up to these expectations. The report ‘Co-
operative Banks in the New Financial System’ focuses on the direct and indirect effects of the crisis for European co-
operative banks.

Today’s banking industry is facing the effects of a deep economic recession and is set to suffer additional losses in credit
portfolios. The crisis entails both clear opportunities and challenges for co-operative banks in the coming five years, says
Hans Groeneveld, Rabobank advisor and main author of the report.

Banking model alternative

“By definition, the co-operative banking is not better than other banking models and past performance is no guarantee of
future success,” says Groeneveld. “Co-operative banks also suffered losses and incurred write-downs directly related to
the financial crisis. But, they appear to have been hit less hard than other banks and they did not need large-scale
government support.”

The report also states, co-operative banking is not a solution for post-crisis banking in general, but should be viewed as an
interesting alternative to the other banking models.

Developing countries and cooperative banks

Most co-operative banks were established more than a century ago in rural areas where people were deprived of financial
services. According to the study, co-operative banks are well-equipped to help developing countries in setting up
sustainable financial infrastructures, visibly contributing to economic and social development.

“With a presence in emerging or developing countries, co-operative banks can clearly demonstrate their ‘presence value’,
which has become more difficult to show in Western countries,” argues Groeneveld. “Microfinance is a natural fit for co-
operative banks in emerging and developing countries and they should make it their business to claim this promising area
of banking.”

Banking winners

The winners emerging from the financial crisis will be those banks that are able to offer good products and services at fair
prices with highly efficient operations in the long run, that put the customer first, and that are well-capitalised with
moderate risk profiles.

“Organisations that come out of the financial crisis as winners, will be those that do what is required for survival, but also
adapt to the realities of a new world,” says Groeneveld.

The full Rabobank report was presented at the IMF World Bank meeting in Istanbul in October 2009. The co-operative

http://www.rabobank.com/content/news/news_archive/089-Cooperativebanksinthenewfinancialsystem.jsp 02-11-2009



Rabobank - Cooperative banks in the new financial system . .. ... .. ... pagna2van?

model is considered by many bankers as a role model. This study will also be used for other events like the annual
meeting of the International Co-operative Alliance (ICA) in Geneva.

Related Information
Article: Rabobank present during IMF World Bank events

Article: Rabobank and IFC commit to sustainable banking
Rabobank report: Co-operative Banks in the New Financial System - October 2009

http://www.rabobank.com/content/news/news_archive/089-Cooperativebanksinthenewfinancialsystem.jsp 02-11-2009
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Rabobank Farm & Ranch Survey shows U.S. farm income down
6-10-2009 | Other news

In a drastic downturn, fewer than 5 percent of U.S. farms saw an improvement in income this year, says a Rabobank Farm
& Ranch Survey of U.S. farmer confidence. D T = T T . R T B

“U.S. farmers and ranchers continue to take a consistently conservative position when anticipating future performance, R T
irrespective of the recent market volatility,” said John Ryan, President and CEO for Rabo AgriFinance in the U.S.*They ...
understand the cyclical nature of the industry and can adjust their risk management strategy, purchasing decisions, and
output to help weather this economic downturn.”

Business Conditions

Regardless of acreage, U.S. producers are more distressed regarding their income. Approximately 40 percent believe

their income will be worse next year, when compared with previous surveys. However, 27 percent of respondents have

some optimism that their income will improve.

Nearly all farmers surveyed are concerned about price fluctuations. To manage that concern, 45 percent have
implemented or plan on investing in risk management or marketing strategies.

Expansion plans
Of the farmers surveyed, 66 percent have no plans to purchase farm equipment. However, farms in operation for 40
years or more are planning to buy equipment compared to newer farms.

In terms of land purchases, 9 out of 10 farmers plan to keep farms the same size. The only change in land seems to be a
slight increase in those who plan to sell land — 5 percent versus 2 percent in the survey earlier this year.

U.S. Farm & Ranch Survey

The study was conducted to gauge farmers’ confidence among target farming regions in the United States. An
independent survey company conducted 455 computer-assisted telephone interviews in the first half of August 2009.
Farmers who owned or operated a farm grossing US$250,000 or more in one of three U.S. census regions — the Midwest,
Southern and Western United States — were targeted.

Press Release - Rabobank Farm & Ranch Survey shows U.S. farm income down
U.S. Farm & Ranch Confidence Survey - August 2009

http://www.rabobank.com/content/news/news_archive/088-FarmandRanchSurveyshowsUSfarmincomedown.jsp 02-11-2009
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NZD 80,000,000 6.25 per cent. Fixed Rate NGtes 008 tuid 10 Jut}y 2014 (the -uom )

{to be consolidated and form & single serles with the issuer's NZD 100.000.000 6.25 per
cent. Fixed Rate Notes 2009 due 10 July 2014 Issusd-on 10 JEN:2000'and the lssuer's NZD

it A 1

=

100,000,000 6.25 per cent. Fixed Ratn Notes 2009 due.10 J’IIU 2014 ,hﬂndqn 8. August 2009)

jssue Price: 101.995 per cent,

(plus 110 days' accrued interestdrom and inciuding 10-July 200910 but excludlng 28 October
2009) G aT
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PART A — CONTRACTUAL TERMS

Terms used herein shall be deemed to be defined as such for the purposes of the Conditions set
forth in the Offering Circular (the ‘Offering Circular’) dated May 8, 2009 and the supplemental
Offering Circular dated 23 October 2009, relating to a recent development, which constitute a base
prospectus for the purposes of the Prospectus Directive (Directive 2003/71 /EC) (the ‘Prospectus
Directive’). This document constitutes the Final Terms of the Notes descnbed herein for the
purposes of Article 5.4 of the Prospectus Diractive and must be read in oon;unctlon with the
Offering Circular, as so supplemented. Full information on the Issuer and the offer of the Notes is
only available on the basis of the combination of these Final Terms and the Offering Circular. The
Notes will be issued on the terms of these Final Terms read togethet with the. Offenng Circular.
Each Issuer accepts responsibility for the information contained in thgse Fing! Terms which, when
read together with the Offenng Circular, contains all information that is material in the context of
the issue of the Notésl The ’Ofl’aring 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 Amanger and of the Paying Agent in Luxgmbourg, Amsterdam and
Paris and www.bourse.lu.

Each potential investor In the Notes must determine the sultabifity of that I'nvestmedt in
light of its own circumstances. A potential investor should not invest in Notea whlch are
complex financial Instruments unless It has the expertise {either alone or withi'a financial
adviser) to evaluate how the Notes will perform under changing conditions, the resujting
effects on the value of the notes and the impact this Investment will havo on the potentlal
Investor’s overall investment portfolio.

1 (ssuer: Cooperstieve Centrale Raiffeisen-Boerenieenbank B.A.
(Raboban&ﬂedgrland) e .
2 () Series Number: \ 20_43A ,
(i Tranche Number: .3 L oo

S . The Notes will be consohdated and form a sungle series
with the lssuer's NZD 100,000, 000 (X 25 per cent. Fixed
Rate Notes 2009 due 10 July 2014 issued on 10 July
2009 and the issuer's NZD 100,000,000'6.25 per cent.
Fixed Rate Notes 2009 due 10 July;2014 issued on 5

- August 2009. ,
3  Specified Currency or _ ' New Zealand Dollar ("NZD") o
Currencies: - et s '
4 Aggregate Nominal Amm:nt:
()  Series: " NzD 250,000,000
{ii) Tranche: - .- NZD 50,000,000 . ; A _
5 Issue Price: 101.995 per'cent ‘of the Aggregate Nominal Amount

{plus 110 days' accrued ihterest from and including 10
- July, 2009 to but excluding-28 October 2009)

6 (i) Speciﬁed . . 2 « e s [T
Denominations: NZD 1,000
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(i) Calculation Amount:  NZD 1,000
7 @)  lIssue Date: 28 October 2009

(i)  Interest ~ 10July2009
Commencement = '
Date ’
(if different from the
Issue Date): B
8 Maturity Date: 10 July 2014
9  Domestic'Note: (if Domestic No -
Note, there will be no gross- -
up for withholding tax) _ ‘ v -
10 Interest Basis: .- -.6.25 per cent. Fixed Rate {furthcr particulars specified
balow) S

14 Redermption/Payment Basis:  Redemption at par

12 Change of Interest or Not Applicable
- Redemption/ Payment Basis: - o
43 Put/Call Options: .. NotApplicgble . o

14 () Status cf the Notes: - .Sen'.‘or.

()  Date approval for

issuance of Notes
pbtained::.. = .. NotApplicable .
15 Method of distribution: - Syndicated
PROVISIONS RELATING TO INTEREST (IF ANY) PAYABLE
16 Fixed Rate Note Provisions Applicable
" ()  Rateofinterest: 825 per cent. per annum payable annually in
o  arrear
(i) - Interest Payment Date(vs): » 10 July in each year
(iii) Fixed Coupon Amount: NZD 62.50 per Calculation Amount
(v)  BrokenAmount: Not Applicable
) Day Count Fraction (Condition AduaIlActuai ICMA ('unadjusted)'
1(a)): A
(vi) Determination Date(s) Not Applicable
(Condition 1(a)): '
{vil)  Other terms relating to the -+ Not Applicable
method of calculating interest
for Fixed Rate Notes: .
17 Floating Rate Note Provisions Net Applicable
18 Zero Coupon Note Provisions ~ Not Applicable
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19 Index Linked Interest Note
Provisions

20 Equity Linked Interest Note
Provisions

21 Dual Currency Note Provisions
PROVISIONS RELATING TO REDEMPTION

22 Cali Option

23 Put Option

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

25 Final Redemption Amount (Equity
Linked Redemption Notes) of
each Note

26 Final Redemption A)mom!t (Index
Linked Redsmption Notes) of
each Note

27 Early Redemption Amqunt

()  Early Redemption -
Amount(s) payable per
Calculation Amount and/or
the method of calculating
the same (if required or if
different from. that set out in
the Conditions) qn
redemption (a) on the
occurrence of an event of
default (Condition 13} or (b)
for illegality (Condition 7())
or (¢) for taxation reasons
(Condition 7(c)), or (d) in the
case of Equity Linked
Redemption Notes,
foliowing certain corporate
events in accordance with
Condition 7(g) or (&) in the
case of Index Linked
Redemption Notes,
following an Index
Modification, index
Cancellation or index
Disruption Event (Condition

Not Applicable
Not Applicable

Not Applicable

Not Appjicable
Not Applicable -
NZD 1,000 per Calculation Amount

Not Applicable

Not Applicable

As set out in the Conditions
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7{m) or (f) in the case of
Equity Linked Redemption
Notes or Index Linked
Redemption Notes,
following an Additional
Disruption Event (if
applicable) (Condition 7(j)):

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

(i)  Unmatured Coupons to No N
become void upon early Cey :
redemption (Bearer Notes
only) (Condition 10(#):

GENERAL PROVISIONS APPLICABLE TO THENOYES . -, .» .1

it

28 Form of Notes Bearer Notes = '~ 1 oo

Temporary Global Note exchangeable for a Permanent
Giobal Nute which is exchangedble for Definitive Notes
in the limited circurnstances specified m the permanent
Global Note.

Upon issue of the: Temporary Global Note, the
Temrporary ISIN and Temporary, Common Code will be
those set out in paragraphe 11(i|)(a) and 11(iii)(a) of
Part B of these Final Terms. -

Upon exchange of the Temporary-Global Note for the
Permanent Global Note, the Notes wili-bs consclidated
with and form a single series with the Issuer's NZD
100,000,000 8.25 per cert: Fixe¢ Rafe Notes 2009
due 10 July 2014 issued on 10 July 2009 and the
issuer's NZD 100,000,000 8.25 ‘per cent. Fixed Rate
Notes 2009 diie’ 10 July 2014 issued on 5 August 2009
and the ISIN and Common Code will be those set out
in paragraphs 11(11)(b) and’ 11(m)(b) of Part B of these

Final Terms. * ) A
New Global Notes No o
29 Financial Centre(s) Auckiand, Wellmgton andTARGFT :
(Condition 10(h)) or other LV
special provisions relating to Sl T
payment dates: R T AR

30 Talons for future Couponsor No
Receipts to be attached to
Definitive Notes (and dates
on which such Talons
mature).

A11310827/1.0/26 Oct 2009




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 .

Not Appltcable

Issuer to forfeit the botes and - -

interest due on late payment:

32 Details relating to Instalment
Notes: Amount of each
instaiment, date ¢ on which

" each paymgnt isto be made:

33 Redenomination, .
_ renominalisation - and -
reconventioning provisions

34 Consolidation prbvislbns'

35 Other terms or speq(a] Ce

- conditions:
%]
DISTRIBUTION
38 () If syndicated, names
and addresses of
Managers:
(i) Stabliising
Manager(s) (if any):

(iii) Managers’

Not Applicable

Not Applicable

'Not Applicable

So long as. Bearer Notes are represented by a
temporary and/or permanent Global Note and the
.temporary and/or permanent Global Note is held on

.. behalf of Eurpclear, 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, '

Royal Bank of Canada Europe Limited
71 Queen Victoria Street
London EC4V4DE
United Kingdom

Coopemtleve Centrale Ramelsan-Boerenleanbank
B.A. (Rabobank lntemaﬁonal)

Thames Court

One Queenhithe

London EC4V 3RL

United Kingdom

Not Applicable

t

1.625 per cent. selling commission 0.25 per cent.
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Commission: management and underwriting commission
37 Ifnon-syndicated, name and  NotApplicable SRy
address of Dealer: ‘
38 Applicable TEFRA D Rules ) , o
exemption: Ce e g
39 Additional sefling restrictions:  For the purpose of this issue.of Notes-only and not for
any other Tranche or Series under the Programime, the
following paragraph will ‘b ingérted in the Offering
Circular under “Plan of Distribution®; - . -
New Zealand
No Prospectus in respect of vih,é: Notes has been, nor
will be, registered undef_ the New Zealand Securities
Act 1978 (the “Act”). Accordingly, the Notes must not
be-offered to the public in New Zeaiand within the
meaning of that Act. Without limitztior, nd person may,
(directly or indirectly) offer for sutseription or purchase
or issue invitations to subscribe for or buy, or sell the
Notes, or distribute the Prospectus or any other
advertisement or offering material relating to the Netes
in New Zealand, or to any resident of New Zealand,
' ‘except- that th‘e:Notes may be offered (i) to persons
whose principal business is the investment of money
- or who, in the course of and for the purpose of their
business nabitually invest money, or who in the
circumstances can properly be regarded as having
- been selected other than as members of the public or
“(ii) otherwise as permitted under the Act, the Securities
Regulations and any other applicable laws.
40 Subscription period: Not Applicable
GENERAL
41 Additional steps that may Not Applicable
only be taken following . S
approval by an Extraordinary
Resolution in accordance
with Condition 14(a):
42 Theaggregate principal  Euro 25,114,150
amount of Notes issued has
been translated into Euro at
the rate of EUR 1 = NZD
0.502283, producing a sum
of (for Notes not
denominated in Euro):
43 Inthe case of Notes listedon  Not Applicable
Euronext Arnsterdam:
A11310827.0/26 Oct 2009
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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 110,000,000,000 Global Medium Term Note
Programme of Rabobank Nederland.

RESPONSIBILITY ‘
The Issuer accepts 'resgbng[bi}i_ty:fot the .in’forr‘nétion contained in these Final Terms.
Signed on behalf of the Issuer:” :
By: .

Duly authorised
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PART B — OTHER INFORMATION -

1 Listing
(i) Listing:
(i) Admission to Trading:

(lii) Estimate of total expenses
related to admission to
trading:

2  Ratings
Rating:

e

Luxembourg Stock Exchange
Application has been made for the Notes to be admitted to

" trading on the Luxembourg’Stock " Exchange's Regulated

Market with effect from 28 Dctober 2009. -

The Notes will be consolicated and form a single series with
the Issuer's NZD 100,000,000 6.25 per cent. Fixed Rate
Notes 2009 due 10 July 2014 issued on 10 July 2009 and the
issuer's NZD 100,000,000 6.25 per cent. Fixed Rate Notes
2009 due 10 July 2014 issued on 5 August 2008 which have
been admitted to trading on the Luxembourg Stock
Exchange's Regulated Market.

EUR 400

The Notes to be issued have been rated:
S&P: AAA
Moody’s: Aaa
Fitch Ratings Ltd: AA+

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

The Netherlands Authority for the Financial Markets (Autoritet Financiéle Markten) has provided each of
the Financial Market Authority (FMA) in Austria, Commission bancaire, financiore et des assurances
(CBFA) in Belgium, Finanstilsynet in Denmark, Rahoitustarkastus in Finland, Autorité des marchés
financlers (AMF) in France, Bundesanstalt fiir Finanzdienstleistungsatifsicht (BaFin) in Germany, Epitroph
Kefalaiagoras in Greece, Irish Financial Services Regulatory Authority in Ireland, Commissione Nazionale
per le Societéa e la Borsa (CONSOB} in ltaly. Commzssron de surveillance du sscteur financier (CSSF) in
Luxembourg, Kredittiisynet in Norway, (,‘omlssao do Mercado de Valores Mobllrénos {CMVM) in Portugal,
Romanian National Securities Commission (Comisia Nationale a Valorilor Mobiliare) in Romania,
Comisién Nacional del Mercado de Valores (CNMV) in Spain, Finansinspektionen In Sweden and
Financial Services Authority"{RSA):in the United Kingdom with a ‘cerfificate of approval attesting that the
Offering Circular has been drawn up in accordance with the Prospectus Directive.

Notwithstanding the foregoinig, 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 untll the Issuer adwses such action has been

taken. Ser CE L LAY

4 Interests of natural and legal persons invoived in the issue

Save as disclosed in the Offeting Circular, 8o far as the Issuer is aware;-no-person involved in the offer of

the Notes has an interest material to the offer. e

5 Reasons for the offer, estimated net proceeds and ml expensas
(i) Reasons for the offer: Bankingbusinegs- : .- - R

(i)  Estimated net proceeds NZD 51,001,780.82 (being thé proceeds of NZD 50,060,000
St vaoa T plus 110 days’ accrued interest of NZD 941,780.82)
(iii) Estimated totakiexpenses:. NZD 937,500

Nl . o1
(being the tombined management and underwriting
- commission and selling concession)

PN e

AT

6  Yield (Fixed Rate Notes Only) '
Indication of yield: 5.744 per cent. per annum

. The yieid is calculated at the Issue Date on the basis of the
Issue Price. it is NOT an indication of future yield.

‘

i PEER T
‘- 1

7 Historic interest rates, (f/oating Rate Notes onfy) , CA
Not Applicable R o o

8 Performance of Index/formula, explanation of effect on valueof . :
investment and assogiated tisks and other Information concerning the
underlying (/ndex-Linked Notes only)

1 St :

Not Applicable BT T
9 Performance of rate[s] of exchange and explanation of effect on value of investment (Dual
Currency Notes only) .-, o 0 G e g

TR

Not Applicable AT
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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 a manner which

would allow Eurosystem eligibility:
{ii) 1SIN Cods:

{a) Temporarv iSIN Code:

(b) ISIN Code:

(i) Common Code:
(a) Temporary Common Code:

(b) Common Code:
{iv) German YWKN-code:
v) Private Placement number

(i) Any clearing system(s) other than

Euroclear and Clearstream, Luxembourg

and the relevant number(s);

i Delivery:

(vii) Names and addresses of additionz.i -

Paying/ Delivery Agent(s) (if any):

(ix) Names {and addresses) of Calcuiation
Agent(s) (if different from Deutsche Bank

AG, London Branch):

12 General

[0) Time period during which the offer is

open:

(i) Description of the application process:

(i) Description of possibility to reduce

subscriptions: :

(iv)  Manner for refunding excess amount

paid by applicants:

) Minimum and/or maximum amount of

application:

(vi) Method and time limit for paying up the

securities and for delivery of the
securities:

No

XS0450375321

XS0437848038

046037952

na37e4gn3

. NotApplicable

Not Applicable
Not Appiicable

Delivery against payment
Not Appliceble

Not Applicable

Not Applicable

Not Applicable

Not Applicable
Not Applicable

Not Applicable

Not Applicable -

A11310827/1.0/26 Oct 2009
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(vi)  Manner and date in which results ofthe ~ Not Applicable
offer are to be made public:

(vii)  Procedure for exercise of any right of Not Applicable

pre-emption, the negotiability of
subscription rights and the treatment of
subscription rights not exercised:

R3] e ’

A11310827/1.0726 Oct 2008
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COOPERATIEVE CENTRALE RAIFFEISEN-BOERENLEENBANK BA.
(RABOBANK NEDERLAND)
(a codperatie formed under the laws of the Netherlands with its statutory seat in Amsterdam)

COOPERATIEVE CENTRALE RAIFFEISEN-BOERENLEENBANK B.A.
(RABOBANK NEDERLAND) Mmmﬁmﬂ '
(Australian Business Number 70 003 917 656) -
(a codperatie formed under the laWs of the Nethedandswith s statuﬁory seat in Amsterdam)

coOPERATlEVE CENTRALE RAFFEBEN—BOB&ENLEENBAMK B. A.
{RABOBANK NEDERLAND) SINGAPDRE WCH
(Singapore. Company Registration Number Fﬂ3634W)
(a codperatie formed under the lawsofthe Netherlands with its statutory seat in Amsterdam)

“Euro 110,000,000,000
Global Medium-Term Note Programme
o Duefmm sevendaysbperpemny

SERIES NO: 2003A
TRANCHE NO: 8

Auosooooooocoowcgntmmmzmaazmmzmmmm"mom
consolidated and form & singlé‘Seties with the AUD 108,000,000'6.00 per cent. Flxed Rate '
Notes 2009 due 23 April 2014isstied on 23 April 2008, thé AUD 50.000,000'6.00'per cent.
Fixed Rate Notes 2009 due 23 Aprit 2014 issued on 5 May 2000, the AUD 75,000,000 6.00 per
cent. Fixed Rate Notes 2009 due 23 April 2014 issued on 11 June 2009, the AUD 180,000,000 *'
6.00 per cent. Fixed Rate Notes ,wduozsAprllm“hsmdonszumm the AUD
1ooooooooc.ooporcm.1=‘ j‘uohszoosduuzuprnzm.smuodoniuulyzoos,
the AUD 50,000,000 6 OOJPOW‘ c!
August 2009, the AUD m,wb‘m% 00 per cent. Fixed Rate Notes 2009 due 23 April 2014
issued on 3 September 2009 and the AUD 50,000,000 6.00 per cent. Fixed'Rats Notes 2009
due 23 April 2014 issued on 23 September 20089) .

Issue Price: 99.195 per cent. plus 186 days’ accrued interest from and mcludmg 23 April 2009 to
butexducling 26 October 2009

A TD Securities

The date of these Final Terms is 23 October 2009

o,

ke
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PART A - 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 2003/71/EC)
(the “Prospectus Directive”) and must be read in conjunction with the Offering Circular dated May
8, 2009 and the supplemental Offering Circular dated October 23, 2009, which corstitutes a base
prospectus for the purposes of the Frospectus Directive, save in respect of the Conditions which
are extracted from the Offering Circuiar daied May 13, 2008. Full information on the Issuer and the
offer of the Notes is only availatic <n ihe basis of the combination of these Final Terms and the
Offering Circulars dated May 13, 2008 and May 8, 2009 and the supplemental Offering Circular
dated October 23, 2009 . The Notes wiil 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 8, 2009 and the supplemental Offering Circular dated October 23, 2008, 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 CB Utrecht, the Netherlands and the principal office in England of the Arranger and of the
Paying Agent in Luxernbourg, Amsterdara and Paris and www.bourse.lu.

Each potential investor in the Notes must determine the suitability of that investment in
light of its own circumstances. A potential investor should not invest in Notes which are
complex financial instruments unless it has the expertise (either alone or with a financial
adviser) to evaluate how the Notes will perform under changing conditions, the resulting
effects on the value of the notes and the impact this investment wiii have on the potentlal
investor’s overall investment portfolio.

1  Issuer SRR Codperatieve Centrale Raiffeisen-~
Boerenleenbank B.A. (Rabobank Nederiand)
Australia Branch

2 0] Series Number: 2003A

(i) Tranche Number: 9

to be consolidated and form 3 single series
with the AUD 100,000,000 6.00 per cent.
Fixed Rate Notes 2009 due 23 April 2014

. issued on 23 April 2009, the AUD 50,000,000
6.00 per cent. Fixed Rate Notes 2009 due 23
April 2014 issued on 5 May 2009, the
AUD 75,000,000 6.00 per cent. Fixed Rate
Notes 2002 due 23 April 2614 issued on 11
June 2009, the AUD 100,000,000 6.00 per
cent. Fixed Rate Notes 2009 due 23 April
2014 issued on 26 June 2009, the AUD
100,000,000 6.00 per cent. Fixed Rate Notes
20089 due 23 April 2014 issued on 15 July
2009, the AUD 50,000,000 6.00 per cent.
Fixed Rate Notes 2009 due 23 April 2014




Specified Currency or Currencies:

4  Aggregate Nominal Amount® -

() - Series, . . .., -
(i) - Tranche:® -t rn
5 lIssug Pnce - 1 o i e
i oo It 1
SOLT v il 218a ' N
i eshoan GUON T maaat T Tt
6 () l~‘S;$etf;|ﬁed Denommatxons
(u) Calculatlon Amount
7 ] Issue Date: BERTO
(ii) = ~Interest Commencement Date i~

«« (if different from the Issue Date):..
8 ‘. Maturity’ Date .

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

10 Interest Basis:

oLt

11 Redemption/Payment Basis: -

12 Change of Interest or Redempﬁonlﬁeyhient

Basis:
13 Pubt/Call Optlons
14 (i)

(ii)

e
Status of the Notes

-Date approval for issuance of Notes
obtalned T MR T T

Method of dlstnbutlon o

Ay

15

issued on 10 August 2009, the AUD
50,000,000 6.00 per cent. Fixed Rate Notes
2009 due 23 April 2014 issued on 3
September 2009 and the AUD 50,000,000
©6.00 per cent. Fixed Rate Notes 2009 due 23
Apni 2014 nssued on-23 September 2009

Austrahan Dollars (“AUD")

N e e o

AUD 625, ooq,ooo o L

S AUDSQ 000‘1009

Gobma nn

Amount pius 186 days accrued interest from

O and 1ncludgng 23 Aprll 2009 to but excluding

26 Octébe{ 2009
AUD1,000: :

AUD i,boo

PR
TR ARV IS

) ~~26 @ctober 2009 SR
+ 23 April 2008 et g v o
T ";3; oot 1 R L S T3 3
23Apn| 20121
l i‘ \ll 1

,1NQ-,-',‘ s g ‘;:-‘.'.J ¢

6.00 per cent. Fixed Rate
(Further particulars specified below)
Redemption at par

Not Applicable

Not Applicable
Senior

Not Applicable

Non-syndicated

PROVISIONS RELATING TO INTEREST (IF ANY) PAYABLE

16 Fixed Rate Note Provnsions

(i) Rate of Interest

(i)
(iii)

Interest Payment Date(s):

Fixed Coupon Amount(s): |

Applicable

6.00 per cent. per annum payable annually in
arrear

23 April in each year
AUD 60.00 per Calculation Amount




17
18
19
20
21

Broken Amount:
Day Count Fraction (Condition 1(a)):

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

PROVISIONS RELATING TO REDEMPTION
Call Option

22
23
24

25

26

27

Put Option

Final Redemption Amount (all Notes
except Equity Linked Reden:ption Notes
and Index Linked Redemption Notes) of
each Note

Final Redemption Amount (Equity Linked
Redemption Notes} of each Note

Final Redemption Amount (Index Linked
Redemption Notes) of each Note

Early Redemption Amount

(i)

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

Not Applicable
Actual/Actual-ICMA, unadjusted
Not Apglicable

Not Applicable

Not Applicable
Not Applicable
Mot Applicable
Not Applicable
Not Applicable

Not Applicable

Not Applicable
AUD 1,000 per Calcuiation Amount

Not Applicabie

Not Applicable

As set out ir the Conditions




GENERAL PROVISIONS APPLICABLE TO THE NOTES- -

28

29

30

31

32

33

34
35

Redemption Notes or Index Linked
Redemption Notes, following an
Additional Disruption Event (if
applicable) (Condition 7(i)):

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

7(c)):

(jii) Unmatured Coupons to become
void upon early redemption (Bearer
Notes only) (Condition 10()):

Form of Notes

New Global Notes

Financial Centre(s) (Condltlon 10(h)) or
other special provisions relating to payment .
dates:

Talons for future Coupons or Receipts to be . -

attached to Definitive Notes (and dates on
which such Talons mature):

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

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

Redenomination, renominalisation and
reconventioning provisions

Consolidation provisions:

Other terms or special conditions:

- "NotAppncable

Yes

Yes Logatad

Bearer Notes: -1+ fanive

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

No‘

arnfore By

e London,‘Sydney and TARGET

Gk .

BLInA O e

Not Applicable:. .- -

Not Applicable * '~

: , ,,\A S
[SERRAEN | IR

Not Apphcable e

pool e

- Solong as Bearer Notes are represented by

a.temporary andlor; 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  NOt Applicable
of Managers:

(ii) Stabilising Manager(s) (i any):

(i) Managers’ Comiission:

Not Applicable

1.625 per cent. selling commission

0.25 per cent. combined managetnent and
underwriting commission

The Toronto-Dominion Bank

37 If non-syndicated, name and address of
Dealer: Triton Court
14/18 Finsbury Square
London EC2A 1DB
United Kingdom
38 Applicable TEFRA exemption: D 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
14(a):
42 The aggregate principal amount of Notes Euro 31,073,450
issued has been translated into Euro at the
rate of 0.621469, producing a 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 110,000,000,000 Global Medium Term Note
Programme of Rabobank Nederiand.




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

Signed on behalf of the Issuer:

By:

Duly a
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PART B — OTHER INFORMATION

Listing
) Listing:

(i) Admission to Trading:

(i) Estimate of {ctal expenses
related to admission to
trading:

Ratings
Rating:

Luxembourg Stock Exchange

Application has been made for the Notes to be admitted to
trading on the Luxembourg Stock Exchange’s Regulated
Market with effect from 26 October 2008.

The Notes are to be consolidated and form a single series
with the AUD 400,000,000 6.00 per cent Fixed.Rate Notes
2009 due 23 April 2014 issued on 23 April 2009, the AUD
50,000,000 6.00 per cent. Fixed Rate Notes 2009 due 23
April 2014 issued on 5 May 20069, the AUD 75,000,000 6.00
per cent Fixed Rate Notes 2009 due 23 April 2014 issued on
11 June 2009, the AUD 100,000,000 6.00 per cent Fixed Rate
Notes 2009 due 23 April 2014 issued on 26 June 2009, the
AUD 100,000,000 6.00 per cent. Fixed Rate Notes 2009 due
23 April 2014 issued on 15 July 2009, the AUD 50,000,000
6.00 per cent. Fixed Rate Notes 2009 due 23 April 2014
issued on 10 August 2609, the AUD 50,000,000 6.00 per
cent. Fixed Rate Notes 2009 due 23 April 2014 issued on 3
September 2009 and the AUD 50,000,000 6.00 per cent.
Fixed Rate Notes 2009 due 23 April 2014 issued on 23
September 2009 which are listed and admitted to trading on
the Luxembourg Stock Exchange.

EUR 400

The Notes to be issued have been rated:
S&P: AAA
Moody's: Aaa
Fitch Ratings Ltd: AA+

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




3 Notification

The Netherlands Authority for the Financial Markets (Autoriteit Financiéle Markten) has provided each of
the Commission bancaire, financiére et des assurances (CBFA) in Belgium, Epitroph Kefalaiagoras in
Greece, Comision Nacional del Mercado de Valores (CNMV) in Spain, Autorité des marchés financiers
(AMF) in France, Irish Financial Regulatory Authority in Ireland, Commissione Nazionale per le Societa e
la Borsa (CONSOB) in ltaly, Krediftilsynet in Norway, Financial Market Authority (FMA) in Austria,
Rahoitustarkastus in Finland, Fmans/nspektlonen m Sweden, Financial Services Authority (FSA) in United
Kingdom, Commission de survelllance du. secteur financier in Luxembourg, the Bundesanstalt fir
Finanzdienstleistungsaufsicht (BaF/n) in Germany, the Comisia Nationala a Valorilor Mobiliare in
Romania, Finanstilsynet in Denmark and Comiss&o do Mercado de valores Mobiliarios in Portugal with a
certificate of approval attestmg that the Offermg Clrcular has been drawn up in accordance with the
Prospectus Directive. -~ =~ -~~~ : Bl

A :‘\‘)bj;'

Not\mthstandlng the foregomg, no offer of Notes to the public may be made in any Relevant Member
State, which requires the Issuer to, undertake any actlon in addition to the filing of the Final Terms with the
. Netherlands Authonty for the Financial Markets unless and until the Issuer advises such action has been
taken.

4 Interests of natural and Iegal persons mvolved m the issue

i

Save as drsclosed in the Offenng Circular; so, far as the {ssuer is aware, no person involved in the offer of
the Notes has an interest material to the offer.

5 ' Reasons for the offer, estlmated net proceeds and total expenses
.{i} - Reasons for the offer ;.- Bankmg busmess
BRN() Estimated net proceeds B ‘AUD 50,176,767.12 (including 186 days' accrued interest)

(i) Estimated total expenses: AUD ‘949"5'0O (comprising a combined management selling

and underwriting commission: of AUD 937,500 and Managers’
expenses of AUD 12,000) "

6 Yield (Fixed Rate Notes Only)

Indication of yield:_ _V‘B 199 per cent per annum

The yleld is calculated at the Issue Date on the basis of the
Issue Price. It is NOT an indication of future yield.

7  Historic interest rates (Floating Rate Notes only)"

sy

Not Applicable

8 Performance of index/formula, explanation of effect on value of investment and associated
risks and other information concerning the underlying (/ndex-Linked Notes only)

T b PR
ol N

Not Applicable

. . : S DR 2V}
9 Performance of rate(s) of exchange and explanatlon of effect on value of investment (Dual
Currency Notes only} R £ R R SR ITIE T,
o RE AL i -_.'\,:,.

Not Applicable

RE oo
Aol SV

10 Performance of underlying, explanation of effect on value of investment and associated
risks and information concemmg the underlyung (Equity-Linked Notes only)

Not Applicable Te g IR
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Operational information

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

(ii) ISIN Code:

(iii) Coraraon Code:

(iv) (German WKN-code:

(v) Valoren Code-

(vi) Private Placeiviciit JuinReir

(vid  Any clearing system{(s} other than
Euroclear and Clearstream, Luxembourg
ana the relevant numoer(s).

(vii) Delivery:

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

(x) Names (and addresses) of Calculation
Agent(s) (if different from Deutsche Bank
AG, London Branch): )

General

(i) Time peripd during which the offer is
open:

{i}) Descriptjc)'q of the application process: ;

(iin) Description of possibiiity v reduce - ;
subscriptions:

(iv} Manner for refunding excess amoint
paid by applicants:

(v) Minimum and/or maximum amount of
application:

(vi) Method and time limit for paying up the
securities and for delivery of the
securities:

(vii)  Manner and date in which results of the
offer are to be madz public:.  + -

(viii)  Procedure for exercise of any right of

pre-emption, the negotiability of
subscription rights and the treatment of
subscription rights not exercised:

No

XS0423787711
042378771
AOT8UA
CH10107715
MOt Appiicatie
Not Applicable

Dnlivery 2gairst payment

Not Applicable

Not Applicable

Not Applicable

Mot Applicable

ivot Applicable

Not Applicauls

Not Applicable

Not Applicable

Not Applicable

Not Applicable
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TRY 75,000,000 9.50 per cant. Fixed Rate Notes 2000 dus 22 January 2014
IswePﬁoonﬂMANdu(asdoﬁmdbdow) 90.79 per cont.
mmoeofﬂnBNoﬁas(ndcnmdbelow) 1008390:09:\(.

Deutsche Bank " KBC international Group
The Royal Bank of Scotiend - o TD Securities

The dete of these Final Terms is 21 October 2008




PART A — CONTRACTUAL TERMS

Terms used herein shall be deemed to be defined as such for the purposes of the Conditions set
forth in the Offering Circular (the ‘Offering Circular’) dated May 8, 2009 which constitutes a base
prospectus for the purposes of the Prospectus Directive (Directive 2003/71/EC) (the ‘Prospectus
Directive’). This document constitutes the Final Terms of the Notes described hersin 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 availabie on the
basis of the combination of these Fina! Terms and the Offering Circular. The Notes wili be issued
on the terms of these Final Terms read together with the Offering Circwar. Each Issuer accepts
responsibility for the information cuntzined 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 oblained from,
Rabobank Nederland at Croeselaan 18, 3521 CB Utrecht, the Netherlands and the piincipal office
in England of the Arranger and of the Paying Agent in Luxembourg, Amstercar and Pzris and
www.bourse.lu.

Each potential investor In the Notes must determine the suitabiiity of that investment in
light of its own circumstances. A potential investor should not invest in Notes which are
complex financial Instruments unless it has the expertise (either aions or with a financial
adviser) to evaluate how the Notes wil! perform under changing conditions, the resulting
effects on the value of the notes and the impact this investment wiil have on the potential
investor’s overall investment portfolio.

1 issuer: Cotneratisve Centrale Raiffeisen-Boerenleenbank B.A.
{Rabobank Nederiand)
2 (0 Ssriag Humber: 2118A
(i) Tranche Number: 1
3  Specified Currency or ~ New Turkish Lira ("TRY")
Currencies: -

4  Aggregate Nominal Amount:
0] Series: TRY 75,000,000

(ii) Tranche: TRY 75,000,000 comprising TRY 50,000,000 in
aggregate amount of A Notes (the “A Notes”) and TRY
25,000,000 in aggregate amount of B Notes (the “B
Notes").

5 Issue Price: “The Issue Price in respect of the A Notes is 99.79 per
cent. of the Aggregate Nominal Amount of the A Notes

" 1he Issue Price in respect of the B Notes is 100.83 per
cent. of the Aggregate Nominal Amount of the B Notes

6 () Specified o
Denominations: TRY 1,000
(i)  Calculation Amount: ~ TRY 1,000
7 () Issue Date: 22 October 2009

"A11284062/1.0/20 Oct 2009
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(i) Interest Not Applicable
Commencement LT
Date .

(if different fromthe" o

|Ssue_ Date): ..~ .

[ T

8 Matunty Date: =

: ‘22January2014 e

9 Domeshc Note (nf Domesuc ' No o
Note, there v wilbenogross- ' ..
up | for \mthholdmg tax) S .
40  Interest Basis:: v, rovie 950 peroenti leed RatQ N
.11";'.Redemphon/PaymentBaSIs Redemptmn ét par f;, ’ ", ﬁ'
12 Change of Iterestor ... . - - NotApphcabie Sronta e 30T ?:j‘.“ :
Sroad Redemptloanayment Basis:.;v.! S T s L A FER I TR S St leah RO
13 Puthall OptlonS' Not Applicable
14 (') Status 6fthe Notes ~¢ Senuéi'“ oo et ".‘ SRR T PP
Vi RTINS 1 TR SN S TR S BRI  FETR 62008 KA S
“"\(u) " f’r.Data aPProvaI for Lo PR B AU LRI R | S Pl Fr H SRS
! =, issuance of Note§"‘l1. £S5 TER UC QR E N B FROARRFCT A PN S MRVS, FRR A
s oy, obtaimediy v s ‘NOt'ApplIcabla RS BVLTONER ST I
15 Method of distribution: Syndicated R B O ST

PROVISIONS RELATING TO INTEREST (F ANY) PAYAB].E

16 Fixed Rate Note Provisions

(i) Rate of Interest:

Applmble

9.50 per cent. peranmum payable annually in
arrear

! ey zrme 4y

@in Interest Payment Dq:e(s)’: 22 January in each year commencmg 22
Jlnuary 2010 (ﬁrst short coupon) .
iii) Fixed Coupon Amount: TRY 95 per Calcula‘tlon Amount, save as set
out in Broken Amount hereunder
(iv) Broken Amount: TRY 23 95 in respect of the’ ﬁrst short
VR e Th IR wupon S THTEI
v) {Day Cognt’ Fractnon gCondlrtlon ' Actu:aliActual ICMA (unadjusted)
PRCICIE ’ ‘
(v}  Determination Date(s) Not Agplicab!e
(Condmon 1(a)) LT
(viiy  Other terms reiatmg to the . Nog Apglmble
methiod of calculating interest " "' "
for Fixed Rate Notes: A
17 Floating Rate Note Provisions . Not Applicable s
18 Zero Coupon Note Provisions . NatApplicable
A1128406211.0/20 Oct 2009
2



19

20

21

Index Linked Interest Note
Provisions

Equity Linked Interest Note
Provisions

Dual Currency Note Provisions

PROVISIONS RELAYING TO REDEMPTION

22
23
24

25

26

27

Call Option
Put Option

Finaf Redemptioh Amount {all
Notes except Equity Linked
Redemption Notes and index
Linked Redemption Notes) of
each Note

Final Redemption Amount (Equity
Linked Redemption Notes) of
each Note

Final Redempti~~ Amount {Index
Linked Redemptinn Notes) of
each Note

Early Redemption Amount

(i Early Redemption
Amount(s) payable per
Calculation Amount and/or

the method of calculating
the same (if required or if
different from that set out in
the Conditions) on
redemption {a} on the
occurrence of an event of
default (Condition 13) or (b)
for illegality (Condition 7(j))
or (c) for taxation reasons
(Condition 7(c)), or (d) in the
case of Equity Linked
Redemption Notes,
following certain corporate
events ir: accordance with
Condition 7(g) or (e} in the
case of Index Linked
Redemption Notes,
following an Index
Modification, Index
Cancellation or Index
Disruption Event (Condition

Not Applicable
Not Applicable

Not Applicable

Not Appiicahie
Not Applicable
TRY 1,000 per Calculation Amount

Not Applicable

Mot Applicable

As set out in the Conditions

A11284082/1.0/20 Oct 2009



7(m) or {f) in the case of

Equity Linked Redemption

Notes or index Linked

Redemption Notes,

following an Additional

Disruption Event (if - RS
applicable) (Condition 7(7)): (

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

(i)  Unmatured Coupons to No e me
become void upon sarly e At
redemption (Bearer Notes '
only) (Condition 10(f)):

GENERAL PROVISIONS APPLICABLE TOTHENOTES . .. ... ... ...

‘

28 Form of Notes Bearer Notes R A AR LAY

Temporary Global Nota exchangeable for a Permanent
~ Global Note which ls elchangeaiié for Definitive Notes
in the limited circumstances ‘spécifiéd in the permanent
Global Note seb s
New Giobal Notes: No TR R S

29 Financial Centre(s) Istanbul and London
(Condition 10(h)) or other
special provisions relating to
payment dates:

30 Talons for future Couponsor  No
Receipts to be attached to oo
Definitive Notes (and dates L
on which such Talons LT
mature): N RIS T A

31 Details relating to Partly Paid  NotApplicable -~ 7 » .oty s o f
Notes: amount of each W T
payment comprising the w e T i
Issue Price and date on AR ST QU
which each payment is to be I
made and consequences (if e R S RN
any) of failure to pay, N e B
including any right of the o, e e T
Issuer to forfeit the Notes and B R N T
interest due on late payment: S

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

A11284062/1.0/20 Oct 2009



33 Redenomination, Not Applicable
renominalisation and
reconventioning provisions

34 Consolidatinn provisions: Not Applicable
35 Other terms or special So long as Bearer Notes are represented by a
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 deiivery of the
relevant notice to that ciearing system for
communication by it to entitied accountholders. Any
notice thus delivered to that ciearing system shall be
deemed to have been given to the Noteholders on the
day on which hat notice is delivered io the ciearing

system
DISTRIBUTION
38 O If syndicated. nanies  Royal Bank of Canada Europe Limited
and addresses of 71 Queen Victoria Strest
Managers: t ondon EC4V 4DE
Linitad Kingdom

Cobperatieve Centrale Raiffeisen-Boerenlesnbank
B.A. {Rabobank Intemational}

Thames Court

One Queenhithe

London ECA4V 3RL

United Kingdom

Deutsche Bank AG, London Branch
YWinchester House

1 Great Winchester Street

London EC2N 2LB

United Kingdom

KBC Bank N.V.

Havenlaan 12

B-1080

Brussels

Belgium

The Royal Bank of Scotland pic
135 Bishopsgate

London EC2M 3UR

United Kingdom

The Toronta-Deminion Bank
Tritor. Couirt

14/18 Finsbury Square
London ECZA 1DB

United Kingdom

A11284062/1.0/20 Oct 2009



37
38

39

40

(i) Stabi!ising
Manager(s) (rf any):
‘ D_ealer’,s Cbrrimission
R B e

(iii)

SO el

If non-syndnbated, name and
address of Deafer ,

Applicable TEFRA ©
éxemption: 1

'Aqmuo‘r'»al sellnig' restnctlons

Subscription period:

GENERAL

41

42

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

The aggregate principal
amount of Notes issued has
been translated into Euro at
the rate of 0.463519 in
respect of the A Notes and at

Not Appiimble

'Not Applicable”

' '~D R;ilesi' - Yol

Zurich Cantonalbank
Bahnhofstrasse 9
CH-8001 Zurich
Switzerland

1 ;300 per. cent selling commission
0 225 per oent management and underwriting

' cormission "

'S

povEY

Each Manager has acknowledged that the Notes have
not been, and will not be, registered with the Turkish _
Capital Markets Board ("CMB”) under the provisions of

" Law no. 2499°of the ‘Republic ofTurkey relating to
Y capital market$ (the “Capital’ Maikets Law”).

The
Managers “heve! represented ' &nd’ ‘agreed that no
disclosureé document nor any other offering material
related to the-offering will be utilised in connection with

. any general offering to the public within the Republic of

Turkey for the, purpose of the sale of the Notes (or
bepeficial interests therein) without the prior approval
oftheCMB.

In"addition, the Managers have represented and
agreed that they have not sold or caused to be sold
and will not sell or cause to be sold outside Turkey the
Notes (or beneficial interests therein) to residents of
Turkey, unless such sale is authorised pursuant to
Article 15(d)(ii) of Decree 32 (as amended from time to
time) and the CMB regulations.

Not Applicable '

Not Applicable -

Cebgnnioonan

The aggregate’principal amount in Euro of the A Notes
is Euro 233 75,950

‘The agg?efg"a‘tépﬁncipal amount in Euro of the B Notes

is Euro 10,546,250

A11284062/1.0/20 Oct 2009



the rate of 0.462185 in
respect of the B Notes
producing a sum of (for
Notes not denominated in
Euro).

43 Inthe casae of Notes listed on  Not Applicable
Euronex? 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 110,000,000,000 Global Medium Term Note
Programme of Rabobank Nederland.

RESPONSIBILITY
The Issuer aceepts respansibiiity for the information contained in these Final Terms.

Signed on behalf of the Issuer:
™~

By: e
Duly authorised > ﬁ‘\?ﬁz’g
)

‘AT1284062/1.0720 Oct 2008
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PART B — OTHER INFORMATION

1 Listing cm e

() Listing: Luxembourg Stock Exchange
(i) Admission to Trading: Application has been made for ihé ‘Notes to be admitted to
trading on the Luxembourg- $téck - Exchange's Regulated
Market with effect from 22 October 2009.
(i) Estimate of total expenses EUR 715, | G T S AT
related to admission to T "_‘_i R
‘ra.d‘ng: L . SRS __;i-‘, Lot ;f~‘-l§. st . I's ‘
2 Ratings i el AfICLE - o
Rating: The Notes to be issued have been rated:
S&P: AAA :
0w A s gildiaoeae e 0
Moody’s: Aaa
et nlto
Fitch Ratings Lid: AA+ -
P

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

3 Notification

The Netheriands Authority for the Financial Markets (Autoriteit Financitle Markten) has provided each of
the Financial Market Authority (FMA) in Austria, Commission bancaire, financiére et des assurarnces
(CBFA) in Belgium, Finanstilsynet in Denmark, Finanssivaivonta (Fiva) in Finland, Autorité des marchés
financiers (AMF) in France, Bundesanstalt fir Finanzdienstleistungsaufsicht (BaFin) in Germany, Epitroph
Kefataiagoras in Greece, Irish Financial Services Regulatory Authority in {reland, Commissione Nazionale
per le Societd e la Borsa (CONSOB) in ltaly, Commission de surveilfance du secteur financier (CSSF} in
Luxembourg, Kredittilsynet in Norway, Comiss8o do Mercado de Vaiores Mobilidrios (CMVM) in Portugal,
Romanian National Securites Commission (Comisia Nafionald a Valonilor Mobfliars) in Romania,
Comisién Nacional del Mercado de Valores (CNMV) in Spain, Finansinspektionen in Sweden and
Financial Services Authority (FSA) in the United Kingdom with a certificate of approval attesting that the
Offering Circular has been drawn up in accordance with the Prospectus Directive.

Notwithstanding the foregoing, no offer of Notes to 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.

A11284062/1.0/20 Oct 2009 o



4 Interests of natural and iegal persons involved in the issue

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

5 Reasons for the offer, estimated net proceeds and totai expenses
{i) Reasons for the offer: Banking business

(i) Estimated net proceeds TRY 73,883,750

(i) cslimatey total expenses:  TRY 1,218,750

{being the combined management and underwriting
commission and selling concession)

e Yiald (Fixed Rais {Jotes Onty}
Indication of yieid: The yield of the A Notes is 9.586 per cent. per annum
The yield of the B Notes is 9.278 per cent. per annum

The yield is calculated at the Issue Date on the basis of the
Issue Price. Itis NOT an indication of future yield.

7 Historic interest rates (Floating Rate Notes only)
Not Appiicable

8 Performiance of index/formula. sxp'anation of effect on value of
Investment and ascaclated risks and other information concerning the
underlylng /ndex.-inksd Motes anly)

Not Applicabie

9 Performance of rate[s] of exchange and explanation of effect on value of investment (Dua/
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 anly). -

Not Applicable

11  Operational information
(iv) Intended to be held in a manner which

would allow Eurosystem eligibility: No
W) iSIN Code: XS0458474383
{vi) Common Code: (45847438
{(vii)  German WKN-code: Not Applicable
(viii)  Private Placement number Not Applicable
{ix) Any clearing system(s) other than Not Applicable

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

A112840621 0/20 Oct 2000
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- (i)

(x) Delivery: .- .. -Delivery against payment
{xi) Names and addresses of additional - .- - NotApplicable .. - .
Paying/ Delivery Agent(s) (if any): L T ey
(xi)  Names (and addresses) of Caiculation . - NotApplicable ... ., . |
Agenit(s) (if different from Deutsche Bank ‘ e
AG, London Branch): § ' SRR
General - R aLcnnare st be
) Time period during which the offer is From and including 21 October 2009 to 30 days
open: Lo e from 22 October. 2009, provided that the offer
I .., -, periodin the relevant offer jurisdictions will not
‘ . .. commence until these final terms have been
~ fited with the relevant regulators and the
completioh of all.othes passporting requirements
B TCTIE TR _ain therelevantoffer;unqdactvons
N Descnp'uon of the apphcanon process: . , Not Appiicable
_Description of possibility to reduce, . ... -‘NO‘ Applicable
. subscriptions: . .., - PO
(V) Manner for refunding excess amount ., Not Appiicable
paid by applicants: Lo e
. | .
V) Minimum and/or maxnmum amount of There are no pre-identified allotment criteria.
applmtlon R " The Managerswift adbpt atlotment and/for -
e e > -&pplication criteria in accordance with customary
market practices'and applicable laws and
regulations and/or as otherwise agreed between
them.
RN Bt S R B RN
(vi) Method and time fimit for paying up the " Not APﬁll@bfe e
securities and for delivery of the e
securities: v
(vily’ * Manner and date in which resuits of the - Not Apﬂl@b'? ST
offer areto'be made public:”: 1 - T e “”i" SR
(viii)  Procedure for exercise of any right of Not Applicable
pre-emption, the negotiability of . ,
subscription rights and the treatment of T
subscription rights not exercised: 7 LT o Cooihe
Nt el oo

A11284062/1.0/20 Oct 2009
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PART A - 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 31, 2006 and set forth in the
Offering Circular dated May 31, 2008. This document constitutes the Final Terms of the Notes
described herein for the purposes of Article 5.4 of the Prospectus Directive (Directive 2003/71/EC)
(the “Prospectus Directive’) and must be read in conjunction with the Offering Circuiar dated May
8, 2009, which constitutes a base prospectus for the purposes of the Prospectus Directive, save in
respect of the Conditions which are extracted from the Offering Circular dated May 31, 2006. Full
information on the Issuer and the offer of the Notes is only available on the basis of the
combination of these Final Terms, the Conditions and the Offering Circular dated May 8, 2009. The
Notes will be issued on the ‘erms of these Final Terms read together with the Conditions. The
Issuer accepts responsibility for the information contained in these Final Terms which, when read
together with the Conditions and the Offering Circular dated May 8, 2008, contain all information
that is material in the context of the issue of the Notes. The Offering Circulars dated May 31, 2006
and May 8, 2009 are 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 an? Paris and www.bourse.iu.

1 Issuer: o Cooperatieve Centrale Raiffeisen-
SRR ‘ Boerenieenbark B.A.
(Rabobank Nederland)
2 f)] Series Numbei: 1668A .
(i)  Tranche Number: 3 |

(to be consolidated and form a single series
with the Issuer's NOK 500,000,000 4.00 per
cent. Fixed Rate Notes 2006 due 2
February 2012 issued on 25 October 2006
and the Issuer's NOK 250,000,000 4.00 per
cent. Fixed Rate Notes 20C8 due 2
February 2012 issued on 16 June 2009)

(the “Existing Notes")
Specified Currency or Currencies: Norwegién Krone ("NOK”)
Aggregate Nominal Amount: |
() Series: NOK 1,000,000,000
(ify  Tranche: o ' NOK 250,000,000

5 Issue Price: o 102.505 per cent. of the Aggregate Nominal
: ‘ Amount plus 262 days’ accrued interest
from and including 2 February 2009 to but

excluding 22 October 2009
6 Specified Denominations: S " NOK 10,000 and NOK 50,000
7 (i) lssue Date: 22 October 2009
(i)  Interest Commencement Date (if 2 February 2009

different from the Issue Date):

A11274232



8 Maturity Date: 2 February 2012

9 Domestic Note: (if Domestic Note, there will .. . .
be no gross-up for withholding-tax): . - ;- -No Lo
10 Interest Basis: o -7~ 4.00 per cent. Fixed Rate
1 Redemptlon/Payment Basns _— Redemptnon at par
12 Change oflnterest or Redempt»on/ Payment SRR ‘-
Basis: e iy NotApﬂlcable" i
13  PutCall Options:. DU th Abplléa'talé .
14 (0 - Status ofthe Notes R Semers Pl
e S B . R R sy
(i) . Date approval for |ssuance of Notes R L
.. Qbtaimed:. .- - ;. - NotApplicable_. S
15 Mefhou 0fd|stribution BRI Syndn:atea RC RIS S
D R . ,E. ,'4.1' i
PROV!SIONS RELATING TQ lNTERES‘l' (IF ANY) PAYABLE g
16 Fixed Rato Note Provlslons N Applicable
(i) Rate of Interest L e 4.00 per cent. per annum payable annually
O RN in arrear
(i) Interest Payment Date(s):- - 2 February in each,year.commencing on 2
February 2010 and ending on the Maturity
Date, adjusted’i in ‘dccotdance with
v . R : Condition 10(h)(A)
(ii) . Fixed Coupon Amoynt(s): . NOK 400 per NOK 10,000 in nominal
o ," - amount and NOK 2,000 per 50,000 in
R R nominal amount
(iv)" »:Broken Amount-i - v 1 Not Applicable

(v) " Day Count Fral;iié‘ri (Céridition 1(a)):  Actual/Actual- ICMA

{vi) Determmatnon Date(s) (Condmon

1@y Not Appiicable” ' *
(vii)  Other terms relating to the method of B
calculating interest for Fixed Rate oy
Notes: oy Not Applicable .
17 Floating Rate Provisions - L Not Applicable
. . ot " i
18  Zero Coupon Note Proyisions: . .. Not Applicable

19 Index Llnked Interest Note Provislons Not Applicable
20 Equity Linked lnterest Note Provlslons NotApplicable

21 Dual Currency Note Provisions .. Not Applicable

PROVISIONS RELATING TO REDEMPTION L o
22 Call Option Not Applicable - - ; <« = -~
A11274232




23
24

25

26

27

Put Option

Final Redemption Amount {all Notes
except Equity Linked Redemption Notes
and Index LInked Redemption Notes) of
Each Note

Final Redsniption Amcunt {(Equity Linked
Redemptica .- "

Final Redemption Amount {Index L.inked
Redemption Notes)

Early Redemption Amount

(i) Earty Redemption Amociit(s) of each
Note payabie on redempticn for
taxation reasons (Condition 7(c)) or
an event of default (Condition 13)
and/or the method of calculating the
same (if required or if different from
that set out in the Conditions;:

i) Redemption for taxation reasons

permitted on days other than interest.

Payment Dates (Condition 7(c)):

(i)  Unmatured Coupons to become void

upon early redemption (Bearer
Notes only) (Condition 10(f)):

(iv) Early Redemption Amount of each
Note payable on redemption
pursuant to Condition 7(g):

Not Applicable

NOK 10,000 per Note of NOK 10,000
Specified Denomination and NOK 50,000
per Note of NOK 50,000 Specified
Denomination

Not Applicable

Not Applicable

As sat out in tha Conditions

‘es

Yes

Not Applicable

GENERAL PROVISIONS APPLICABLE TO THE NOTES

28

Form of Notes

Bearer Notes

Temporary Globa! Mate exchargeable for a
Permanent Globai Note which is
exchangeable for Uetinitive Notes in the
limited circumstances specified in the
Permanent Global Note

Upon issue of the Temporary Global Note,
the Temporary ISIN Code, Temporary
Common Code and Temporary German
WKN-code will be those set out in
paragraphs 11(ii}(b), 11(iii)(b) and 11(v)(b)
of Part B of these Final Terms

Upon exchange of the Temporary Global
Note for the Permanent Global Note, the
Notes will be consolidated with, and form a
single series with, the Issuer’s

NOK 500,000,000 4.00 per cent. Fixed
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New Global Notes

)

Rate Notes 2006 due 2 February 2012
issued on 25 October 2006 and the Issuer’s

'NOK 250 000, 000 4.00 per cent. Fixed

Rate Notes 2009 due 2 February 2012
issued on 16 Juhe 2009 and the Permanent
ISIN Code, Permanent Comrion Code and
Permanent German WKN-code. will be
those set out in pas=orsphs 11(ii)}(a),
11(m)(a) and 11(v)(a) of Part B to these
Final Terms ' ‘

No

29  Financial Centre(s) (Condition 10{h))or *~ ' TARGET and oslfs s(lbjeot to Condition
other special provisions relating to payment '10(h)(A) Ay
dates: Do n QA Vgt
t .-”._.'-?'m, Y
30  Talons for future Coupens or Receiptstobe . . . . . y
attached to Definitive Notes (and dateson . o ,f . .
which such Talons mature): No :- ¢ : G s
31 Details relating to Partly Paid Notes: @mount R SN NITe R
of each payment comprising the Issue Price’ ..l 11 i w1t muni re resly
and date on which each payment is to be : T L
made and consequences (if any) of failureto . . . oy e
pay, including any right of the Issuer to e eha e
forfeit the Notes and interest due on late NotApplicable, ..., ... ..
payment: T
Y Ha b AT I AP
32 Details relating to Instaiment Notes: Amount . ~-,-.:v- . ,," o
of each instaiment, date on which each e
payment is to be made: Not Applicable
: TR TO L N T
33 Redenomination, renominalisation and ’
reconventioning provisions: "~ Not Applicable
34 Corfsolcdatton provnsnons S Not Applicable
35 Other terms or specual oonquns N i So long as the Notes are represented by a
Permanent Global Note and the Permanent
. Globai Note is held on behalf of Euroclear,
) Clearstream, Luxembourg or any other
clearing system, notwithstanding
) Condition 17, notices to Noteholders may
‘ i" \ be given by delivery of the relevant notice
) ;_' B to that clearing system for communication
, " by it to entitied accountholders.
. Any notice thus delivered to that clearing
o system shall be deemed to have been
o given to the Noteholders on the day on
‘ which that notice is delivered to the clearing
’ system.
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DISTRIBUTION

36 (i) if syndicatzd, names and addresses
of Managers:

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

(iii) Managers’ Commission:

Cautsche Bank AG, Londor Branch
Winchester Mouse

1 Great Winchester Street

London EC2N 2DB

United Kingdom

Codperatieve Centrale Raiffeisen-
Boerenlgenbank B.A. (Rabobank
International)

Thames Court

COne Queenhithe

London EC4V 3RL

United Kingdom

Deutsche Bank AG, London Branch

1.375 per cent. of the Aggregate Nominal
Amount

37 If non-syndicated, name and address of Not Applicable
Dealer:
38 Applicable TEFRA axemption: D 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
14(a):
42 The aggregate principal amount of Notes Euro 30,100,250
issued has been transiated into Euro at the
rate of Euro 0.120401, producing a sum of
(for Notes not denominated in Euro):
43 In the case of Notes listed on Euronext Not Applicable
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 110,000,000,000  Global- Medium Term Note

Programme of Rabobank Nederland

RESPONSIBILITY
The Issuer accepts responsibility for the lnformatlon contained in these Final Terms,

e e

Signed on behalf of the Issuer
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PART B - OTHER INFORMATION

1 i.Isting
() 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's regulated market with
effect frem 22 Octeber 2009

The Existing Notes are admitted to trading on
the Luxembourg Stock Exchange's regulated
market

(i) Estimate of total expenses related toc  Euro 400
admission (o trading:

2 Ratings
Rating: The Notes to be issued have been rated:
S&P: AAA
Moody's: Aza

Fitch Ratings Ltd.: AA#+

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

3 Notification

The Netherlands Authority for the Financial Markels {Auvtoriteit Financié'e Markten) has provided
each of the Finanzmarktaufsicht (FMA) in Austria, the Commission bancaire, financiére et des
assurances (CBFA) in Belgium, Finanstiisynet in Denmark, Rahoitustarkastus in Finland, Autorité
des marchés financiers {(AMF} in France, Bundeseanstali far Finanzcienstfeistungsaufsicht (BaFin) in
Germany, Epitroph Kefalaiagoras in Greece, Irish Financial Regulatory Authority in lreland,
Commissione Nazionale per le Societa e la Borsa (CONSOB) in Italy, Commission de Surveillance
cu Sscisur Financier (C8SF) in Luxembourg, Kredittilsynet in Norway, Comissdc do Msrcado de
Valores Mobiliatios {CRiVN) in Portugal, Comisia Nationald a Valonilor Mobiliare in Romania,
Comisién Nacional dal Mercado de Valores (CNMV) in Spain, Finansinspektionen in Sweden and
the Financial Services Authority (FSA) in the United Kingdom with a certificate of approval attesting
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that the Offering Circular dated May 8, 2009 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 for the Issuer to undertake any action in addition to the filing of the Final Terms
with the Netherlands Authority for the Fmancnal Markets unless and until the Issuer advises such

action has been taken

4

R

K ;"’,"

Interests of natural and Iegal persons involved in the issue

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

5  Reasons for the offér, estimated net proceeds and total expenses
()  Reasonsforthe offer. . Banking business
()  Estimated netproceeds  ~ NOK259 903.,083 19,
iii) Estimated total expenses: NOK 3,537,500 (compnsmg NOK 100,000
. L L Lead Managers’ expenses and NOK
S 3,437,500 selling concession and combined
management and underwriting commission)
6  Yield (Fixed Rate Notes Only)
Indication of yield: .+ .~ - 2.846 per cent. per annum
. This is the yield-to-maturity and is calculated
. as the rate of return anticipated on the Notes
N .r" , as if they will be held until the Maturity Date.
‘ “ L The calculation of the yield-to-maturity takes
' - into account the Issue Price of the Notes, the
. Aggregate Nominal Amount of the Notes, the
Rate of Interest and the time to the Maturity
. Date. It is also assumed that all coupons are
R reinvested at the same rate.
o, The yield is calculated at the Issue Date on
“ the basis of the Issue Price. It is NOT an
. indication of future yield.
7 Historic lnterest rates
Not Appllcable ' "
8 Performance of index/formula, explanation of effect on value of investment and
assoclated risks and other. Informatltm eoncernlng the underlylng
NotApplicable ~ ~~ *7 "¢ e e
TR o AT IS SEEE Lo
9  Performance of rates of exchange and explanation of eﬁect on value of Investment
10 Performance of underlying, explanaﬂon of effect on value of investment and associated
risks and information concernmg the underlylng (Equlty—Linked Notes oaly) -
NOtAPPllcable o w AN ! ST S R -
A11274232 -




11 Operational information

(i) Intended to be held in a manner No
which wouid allow Eurosystems
eligibility:

(ii) (a) Permanent }SIN Code: X50271639394
(b) Temporary ISIN Code: XS0458197877

(i) {a) Permanent Common Code; 027163939
(b) Tempcrary Common Code: 045819787

(iv) Fondscode: Not applicable

v) (a) Permanent German WKN- AOGZZW

code:
(b) Temporary German A1ANSM
WKN-code:

(vi)  Private Placement number Not Applicable

(vii)  Any clearing system(s) other than Not Applicable
Euroclear and Clearstream,
Luxembourg and the relevant
riumber(s):

(vii)y Delivery: Delivery against payment

(i) Names and addresses of additional Not Applicable
Paying/ Delivery Agent(s) (if any):

(%) Names (and addresses) of ) Not Applicable
Calculation Ageni{s) (if different from
Deutsche Bank AG, London Branch)

12 General

0] Time period during which the offer is Not Appiicable
open:

(i) Description of the application Not Applicable
process:

iii) Description of possibility to reduce Not Applicable
subscriptions:

(iv) Manner for refunding excess amount  Not Apglicable
paid by applicants:

(v) Minimum and/or maximum amount of  Not Applicable
application:

{vi) Method and time fimit for paying up Not Appiicable
the securities and for delivery of the
securities:
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(vii)  Manner and date in which results of Not Applicable
the offer are to be made public:

(vii)  Procedure for exercise of any right of  Not Applicable
pre-emption, the negotiability of
subscription rights and the treatment ooy
of subscription rights not exercised: N
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EXECUTION VERSION

Dated 20 October 2009

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

as Issuer
and

COOPERAT!EVE CENTRALE RAIFFEISEN-BOERENLEENBANK B.A. (RABOBANK
INTERNATIONALY) .

and
DEUTSCHE BANK AG, LONDON BRANCH

SUBSCRIPT!ION AGREEMENT

in respect of
NOK 250,000,000 4.00 per cent. Fixed Rate Notes 2008
due 2 February 2012 (ths "Notes”)
(to be consolidated and form a single series with the Issuer’s NOK 500,000,000 4. 00 percent.
Fixad Rate Notes 2008 due 2 February 2012 issued on 25 October 2006 and
the issuer's NOK 250,000,000 4.00 per cent. Fixed Rate Motes 2C09 due 2 February 2012 issued
on 18 June 2009)
issued under

COOPERATILVE CeNTRALE RMPFEESEN-BOERE’NLEENBANK B.A.
{RABCEANK NEDERLAND) :
GOUPERATIEVE CENTRALE RAIFFEISEN-BOERENLEENBANK B.A.
{RABGBANK NEDERLAND) AUSTRALIA BRANCH '
COUPERAVIEVE CENTRALE RAIFFEISEN-BCERENLEENBANK B.A.
(RABOBAN: NEDERLAND) SINGAPORE BRANCH

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

Linklaters
Ref: CUXW/NLS/SJIT




This Agreement is made on 20 October 2009 betwaen:

)

@

COOPERATIEVE CENTRALE RAIFFEISEN-BOERENLEENBANK B.A. (RABOBANK
NEDERLAND) (the “Issuer”); and

COOPERATIEVE CENTRALE RAIFFEISEN-BOERENLEENBANK, B.A. .{RABOBANK
INTERNATIONAL) and DEUTSCHE BANK AG, LONDON BI}ANCH (‘Deutsche Bank")
(fogsther, the “Joint Lead Managers”). vl o .

Whereas:

(A)

(B)

itis:agreed. asfollows 3 < BT R YT

1

2,2

The Issuer has entered into an amended and restated distribution agreement dated 8 May
2009 {the “Distribution Agreement”) with the Dealers and the Arranger named. in it in
respect  of the Euft 110,000,000,000 Global Medium-Term “Note' Programme (the
“Programme”) of Cobperatieve Centrale Raiffeisén-Boerenleenbank B.A. {Rabobank
Nederland), Cobperatieve Centrale Raiffeisen-Boerenieenbank B.A. (Rabobank
Nederland) Australia Branch and Coo;:erat:eve Centrale Ranﬁetsen-aoetemeenbank B.A.

(Rabobank Nederland) Singapore Branch. R

The- Issuer proposes to issue NOK 250,000,000 4.00 per cent. Notes 2008 due'2 February:
2012 (the "Notes") (to be consolidated and form a single series with the Issuer's
NOK 500,000,000 4.00 per cent. Fixed Rate Notes 2008 due 2 February 2012 issued on
25 October 2006 and the Issuer's NOK 250,000,000 4.00 perchnt. Fixed Rate Notes 2009
due 2 February 2012 issued on 16 June 2009) and the Joint Lead Managers wish to.
subscribe forsuch Notes. . . ... . . . e e

Appo’nm‘ent ‘ ‘ w““’" "“’ - - X 5 '.‘»;5‘1‘.‘.\‘:- .» :;-: ; ‘. K

In accardance with Clausd 13.3 ‘of the Distribution Agreement, the” Issuer ‘appoints
Deutsche Bank (the "New Dealer) as a Dealer- under the Distribution Agreement for the
purposes of the issue of the Notes only and not for any other Tranche or Series under the
Distribution Agreement. The. New Dealer ;acoepts' its: appointmant under-the, Distribution’
Agreement and.as such the New Dealer:is hereby vested with all the: authority, rights,
powars, duties: and obligations of-a Dealer under the Distribution-Agreement as-if the New
Dealer had originally been- named a Dealer-in.the Distribution: Agreement, as set out in
Clause 13.3 thereof,. This Agreement shall, in relation to: the, New Dealer, be deemed to
constitute the New Dealar's confirmation and. -agreement to perform and comply with the
duties and obligations assumed by it under the Distnbutlun Agreement on.the ferms-set out

in this Agreement.
oo R [FRAREPS|

Issue of the Notes G T !

Distribution Agreement: The Notes. shall be issued pursuant to Clause 2.2 of the
Distribution Agreement and on the terms of Clauses 3; 5 to 10 (but not 9.1), 12; 13.3, 14,
16-and 17 of the Distribution Agreement as modified by this Agreement. Unless otherwise
defined in this Agreement, terms defined Iin the Distribution Agreement shs!l have the same
meaning In this Agreement. References in the Dlstributlon Agreement to “Notes™ and.
“Doalers” shall be construed as referencés o the Notes and the Joint L.ead Managers,
respectively, for the purposes of this Agreement,: .« 1~ -

The Notes: The Notes shall be in the form and have the terms set out in Schedule 2:to the

Agency Agresment as supplemented by the Final Terms (the “Final Terms”) dated the

date of this Agreement relating to the Notes which the Issuer confirms it has prepared and
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23

24

3.4

5.2

copies of which it authorises the Joint Lead Managers to distribute in-.connection with the
offering and sale of the Notes.

Agreement to lssue: Subject to the terms and conditions of this Agreement, the Issuer
agrees to issue the Notes on 22 October 2009 {the “‘Ciosing Date”) or such later date not
being later than 14 days after the Closing Date as the Issuer and the Joint Lead Managers
may agree {the “Issue Date”), to the Joint Lead Managers in accordance with Ciause §.
The Notes shall he issued at a price (the “Issue Price”) equal to 102.505 per cent. of their
nominal amount plus 262 cays' accrued interest on the nominal amount from, and
including, 2 February 2009 to, but excluding, 22 October 2008 plus accrued interest, if any,
on the Notes from the Zinsing Dateto the Issue Date, subject to the adjustments referred
to in Clause 8.

Publicity: The issuer confirms the arrangements made on its behaif by the' Joint Lead
Managers for announcements in respect of the. Notes to be published on:such dates.and.in
such newspapers or other publications as it may agree with the Joint Lead Managess.

Agreement by the Joint Lead Managers

The Joint Lead Managers jointly and severally agree that they shall subscribe the fiotes on
the Issue Date, all on the terms set out herair:.

Conditions Precedent

Clause 9.2 of the Distribution Agreement shall apply to the issue and subscription of the
Notes.

Closing

I1ssue of Notes: At 10:00 a.m. {London time) (or such other time as may be agreed
between Deutsche Bank, on behalf of the Joint Lead Managers, and the lssuer) on the
Issue Date, the Issuer shall issue and deliver to the Joint Lead Managers or their order in
such place as.the Joint Lead Managers may reasonably require a temporary Global Note
representing the Notes duly executed and authenticated.

Payment; Against such delivery the Joint Lead Managers shall pay or cause to be paid to
the Issuer the net subscription moneys for the Notes (being the aggregate amount payable
for the Notes calculated at the Issue Price less the commissions referred 1 in Clause 6-
and the amount payable to the Joint Lead Managers under Clause 7). Such payment shall
be made by the Common Depositary, on behalf of the Joint Lead Managers, in Norwegian
Krone in immediately availatle funds to such Norwegian Krone account as shall be notified
by the issuer to the Joint Lead Managers, evidence of such payment taking the form cf-a
confirmation by the Common Depositary that it has made the relevant payment to the
Issuer.

Commissions

The Issuer shal! pay tc the Joint Lead !anagers a3 combined management and
underuriting comimission of 0.20 per cent. of the nomiral amourt of the Notas and allow
them 2 seling commission of 1.175 per cent. of the nominal amount 2f the Notes. Such
comimissions shall be ceducted from the subecriplion moneys by the Joint Lead Managers
prior ¢¢ payment {0 *he Issuer.
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7 Expenses

The-Issuer and the Joint Lead Managers have made a sepafate agreement as'to the costs
and expenses in oonnection with the Issue of the Netes RN

) [ONS >

8 Communications e e

The tefephone number fax number, “address and deslgnated personof- the Joint Lead
Managers for the purposes of Clause 14 of the Dsstﬂbuﬁon Agreemlant ard

cwperatlove Centrale Rniffalson-BoarenIebﬁb&nk B:A. {Rabobank
international)

Thames Court ! . -0 = = a0 st o ! o
One Queenhithe... ', ~ = 0 L e o
LONONECAV 3RL. .+~ ~oo . vty v e
United Kingdom

‘Telephone No:” / +44 2076649839 ~ . b0 T ool "
Fax: +44 20 7809 3523 v T meroilasd g e s
Attention: MTN Desk

Deutsche Bank AG, London Branch
Winchester House
1 Great Winchester Street
- lendon EC2N2DB,. . . - L L
_United Kingdom .~ ., ... . , et
AR TN R L N R AT VAP S AR
v Telephone No: ! +44 20 7545 8000
Fax: +44 20 7545 4455 -
Aftenfon:  Syndicate Desk .

[

L] Salllng R«tﬂcﬂons PR Corenlooe e g e a2

For. the purpose's 'of paragraph 3.1 of Schedule B to :he stt;{bumn Ag\'eement the'
applmble,TEFRAexemphonesDRules, S s

FoC ey what

10 Governing Law and Jurisdlction B S SN R A St 1o WIS TS

) 14
s PR

10.1 This Agmement and any nonocontractuai obhgatscns ansmg out of or in conneotion with it
shall be governed by and construed in accordance with the laws of the Netheriands.

10.2 The competent courts of Amsterdam, the Netherlands are to have non-exclusive
jurisdiction to- seitle ‘any'idisputes: which: may arise. ‘ot of:orfiny conpection’ with this
Agreement and accordingly any legat action.or-proceedings-arising dut of orin sonnection
with this Agreement ("Proceedings”) may ‘be brought It such courts. These: stibmissions
are mads for the ‘benefit of each of the paiities-and* shall not-affect the right of any of them
to take Proceedings in any other court of competent jurisdittion: For the avoidance of
doubt, this Clause 10.2 is govemed by, and shall be construed in accordance with, the.
faws of the Netherlands.
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11 Counterparts

This Agreement may be executed in any number of counterparts, each of which shall be
deemed: an original.
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This Agreement has been entered intc on the date stated at-the beginning.

The lssuer:

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

By

DEUTSL ANK AG, LONDON BRANCH

) b‘{rcw«lﬁ&ucu\ W

COOPERATIEVE CENTRALE RAIFFEISEN-BOERENLEENBANK B.A. (RABOBANK
INTERNATIONAL)
By its duly. authorised:attorney:

o G e W
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Final Terms MY vay

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

COUOPERATIEVE CENTRALE RAIFFEISEN-BOERENLEENBANK B.A.
(RABOBANK NEDERLAND) AUSTRALIA BRANCH ‘
(Australian Business Number 70 003 817 655)
(a codperatie formed under the laws of the Netherlands with its statutory seat in Amsterdam)

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

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

SERIES NO: 2111A
TRANCHE NO: 1

EUR 20,000,000 Index linked Interest Notes 2009 due 17 Oétobor 2016
linked to the Dow Jones EURO STOXX 50° index (the “Notes”)
L]

Issue Price: 100 per cent.

HSBC Bank Pic

The date of these Final Terms is 15 October 2009

1o
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PART A -~ CONTRACTUAL TERMS

Terms used herein shall be deemed to be defined as such for the purposes of the Conditions set
forth in the Offering Circular (the ‘Offering Circular’) dated May 8, 2009 which constitutes a base
prospectus for the purposes of the Prospectus Directive (Directive 2003/71/EC) (the 'Prospectus
Directive’). This document constitutes the Final Terms of the Notes described herein for the
purposes of Article 5.4 of the Prospectus.Directive and must be read in conjunction with the
Offering Circular. Full information on the Issuer and the offer of the Notes is only available on the
basis of the combination of these Final Terms and the Offenng Circular. The Notes will be issued
on the terms of these Final Terms read together with*the Offering Circular. ‘Each Issuer accepts
responsibility for the information contained in these Final Terms which,-when read together with
the Offering Circular, contains all information that is materlal in the context of the issue of the
Notes. The Offering Circular is available for viewing at, and coples 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 Paylng Agent in Luxembourg. Amsterdam and Paris and
www.bourse.lu. B e :

Each potential investor in the Notes.must determine. the suitability of that investment in
light of its own circumstances. A potentigl investor should not im(est in Notes which are
complex financial instruments unless it has the expemse (euther aloné or with a financial
adviser) to evaluate how the Notes will perform under changing conditions, the. resuiting
effects on the value of the notes and the impact this investment will have on the potential
investor's overall investment portfolio. R ’ R

Issuer: . ., o oenner oo Codperatieve Centrale Raiffeisen-Boerenieenbank B.A.

' . oy ooiarnesy o (Rabobank.Nederland)
2 0 Se’neSNumb’Ier" “UoMIA

. (l"i)n | Trancne Numbe'o J 1 :‘.;-'..r . o -
3 Specified Currency or “Euro ("EUR") -~

Currencies:

4 Aggregate Nomlna| Amount:

NN

() seres . EUR20,000000
i)  Tranche: EUR 20,000,000
5 Issue Price: 100 per cent of the Aggregate Nominal Amount
6 (i)  Specified ) EUR 50 000

Denominatiohs: = =15 L

(ii) Calculation Amount: EUﬁ .5 o 0‘([)':0' ey

7 ) Issue Date: ' 116 October20b9
(i) | Interest Commencement Not Apphcable
Date: .
8  MaturityDate: 17 October 2016
9 Domestic Note: (if Domestic No

A09420854/0.0/14 May 2008



Note, there will be no gross-up
for withholding tax)

10  Interest Basis: Index Linked Interest

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: Seriior
(i) .. Date approval for - Not Applicable
. issuance of Notes o
.. . obtained: o
15 Method of distribution: Non-syndicated

PROVISIONS RELATING TO INTEREST (IF ANY) PAYABLE
16 Fixed Rate Note Provisions Not Abplicabié‘

17 Floating Rate Nots Prcvisions  Not Applicable: -

18  Zero Coupon Note Provisions  Not Applicable

19 Index Linked Interest Note Applicable
Provisions
) Description of formula  Unless previously redeemed or purchased and cancelled in
to be used for accordance with the Conditions, the amount of interest
determining Rate(s) of payable in respect of each Note on each Specified Interest
Interest and Interest Payment Date shali be an amount in the Specified Currency
Amount: determined by the Calculation Agent in accordance with the

following formula:

227% x
S, ' T (S i
Max ,-102%;0%J—Max ~105%;0
initial initial
Where:

“Sinitial” means the Reference Level of the Index on the Index
Valuation Date;

*S;” means the mathematical average of the Reference
Levels on the four (4) Valuation Dates in respect of each
Specified Interest Payment Date

“Initial Fixing ‘Date” means 2 October 2009;

A09420854/0.0/14 May 2008



(i) Calculation Agent -
responsible for
calculating the Rate(s)
of Interest and Interest
Amount:

(i) Index:

Sponsor:

Exchange:

Related Exchange

(iv) Index Valuation
Date: S

r)‘

HSBC Bank Plc

Dow Jones EURO STOXX 50% Index (Bloomberg code:
SX5E)

STOXX Limited

in respect of each security cor'npr‘i"s'ing the Dow Jones EURO
STOXX 50% index, the exchange or quotation system on
which such security is listed (for the avoidance of doubt,
where such security has more than one listing, “Exchange”
shall mean the exchange or quotation system used by the

_ Index Sponsor when calculating the Dow Jones EURO
~ STOXX 50® Index), any successor to such exchange or

quotation system or any substitute exchange or quotation
system to which trading in the securities comprising the Dow
Jones EURO STOXX 50® Index has temporarily relocated

* All Exchanges

Mea‘nys éach date as specified in the table below

i I‘ndex Valuation Date,

13 Sept 2010, 20 Sept 2010, 27 Sept 2010, 04 Oct 2010
12 Sept 2011, 19 Sept 2011, 26 Sept 2011, 03 Oct 2011
12 Sept 2012, 19 Sept 2012, 26 Sept 2012, 03 Oct 2012
12 Sept 2013, 19 Sept 2013, 26 Sept 2013, 03 Oct 2013
12 Sept 2014, 419':sept 2014, 26 Sevp:t 2014, 03 Oct 2014
14 Sept 2015, 21 Sept 2015, 28 Sept 2015, 05 Oct 2015
12 Sept 2016, 19 Sept 2016, 26 Sept 2016, 03 Oct 2016

N o o s W N
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(v) Valuation Time: Ccendition 1(a) applies

(vi) Provisions for determining Not Applicable

Rate(s) of interest and

Interest Amount where

calculation by reference to

index and/or Formula and or

other variable is impossible or

impracticable: ,
(vii)  Additional Disruption Events:  Applicable

- Change in Law
Hedging Disruption
R -lnéreased Cost of Hedging

(viii) Inteu est Perlod( ) : _‘ -~ Not Applicable

{ix) lnte'est Per'od Date(s) - NotADplicable
(%) Specitied interest dement L i .- Specified Interest Payment Date,
Cates: S o . 1) -17 October 2010

- 2) 17 October. 2041

3) 17 October 2012
."4.)'" 17 October 2013

B | 5) 17 October 2014

'6) 17 October 2015

7) 17 October 2016

(xi) Business day Convention: Modified Following Business Day Convention
(xif) " Business Centre(s) (Condltlon 'TARGET
1(a): ‘ : Lo e
(xii)  Minimum Rate of Interest: 0 percent. per annum
(xiv) Maximum Rate of Interest: Not Applicable
(xv)  Day Count Fraction (Condition Not Applicable
1(a)):
(xvi)  Correction of Index Levels Correction of index Levels does not apply and the

Reference Level shall be calculated without regard to
any subsequently published correction

(xvii)  Such other additional terms or  Not Applicable
provisions as may be

required:
20 Equity Linked Interest Note Not Applicable
Provisions
21 Dual Currency Note Provisions Not Applicable

A09420854/0.0/14 May 2008



PROVISIONS RELATING TO REDEMPTION

22
23
24

25

26

27

Call Option
Put Option

Final Redemption Amount (all Notes
except Equity Linked Redemption
Notes and Index Linked Redemption
Notes) of Each Note

Final Redemption Amount (Equity
Linked Redemption Notes) of Each
Note S

Final Redemption Amount (Index
Linked Redemption Notes) of Each
Note

Early Redemption Amount

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

(i) Redemption for taxation
reasons permitted on days
other than Interest Payment

Not Applicable
Not Applicable
EUR 50,000 per Calcuiation Amount

~ Not Applicable

Not Applicable

Not Applicable

No

A09420854/0.0/14 May 2008



Dates (Condition 7(c)):

(iii) Unmatured Coupons to
become void upon early

redemption (Bearer Notes

only) (Condition 19().

Yes

GENERAL PROVISIONS APPLICABLE TO THE NOTES

28

29

30

31

32

33

34

Form of Notes

New Giobal Notes:

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

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

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

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

Redenomination,
renominalisation and
reconventioning provisions

Consolidation provisions:

Bearer Notes

Temporary Global Note e;q:pgngeable for a permanent

limited clrcumstances spemf
Note

ngeable for Defi nitive Notes in the
ied in the permanent Global

S maee
N

No ‘ T

TARGET

No

Not Applicable

NotApplicable '

Not Applicable ¥ REREI U

Not Applicable e
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35 Other terms or special
conditions:

DISTRIBUTION

36 (i) If syndicated, names

and addresses of
Managers:

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

(iii) Managers'
Commission:

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

38 Applicable TEFRA exemption:

39 Additional selling restrictions:

40 Subscription period:

GENERAL

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

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

43 In the case of Notes listed on

Euronext Amsterdam:

So long as Bearer Notes are represented by a temporary
and/or permanent Global 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

Not Applicable

Not Applicable

Not Applicable

HSBC Bank Plc
8 Canada Square
London E14 5HQ
United Kingdom
D Rules

Not Applicable
Not Applicable

Not Applicable

Not Applicable

Not Applicable
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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 110 000,000,000 Global Medium Term Note
Programme of Rabobank Nederland.

RESPONSIBILITY

The Issuer accepts responsibility for the information contained in these Final Terms. Information on
the underlying has been extractea from STOXX Limited. The Issuer confirms that such information
has been accurately repréduced and that, so far as it is aware, and is able to ascertain from
information published by STOXX Limited, no facts' have been omitted which would render the
reproduced infrmation: inaccurate or misleading. :

Signed on beh Péfithe Issuer: St reiE

A09420854/0.0/14 May 2008 IR



PART B — OTHER INFORMATION

1 Listing
(i) Listing:

(ii) Admiésion to Trading:

(iii) Estimate of total expenses
related to adrhissioh to
trading: : -

2 Ratings R
Rating:

3 Notification

Luxembourg Stock Exchange

Application has been made for the Notes to be admitted to
trading oh 16 October 2009 with effect from 16 October 2009.
et Lo ’

EUR 2,605

T S L AT

The long term senior debt of Rabobank has been rated:

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

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

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

4 Interests of natural and legal persons involved in the issue

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

5 Operational information

() intended to be held in 2 manner which No
would allow Eurosystem eligibility:

(ii) ISIN Code:
(iii) Common Code:
(iv) German WKN-code:

(v) Private Placement number

XS0456905552
456905655

Not Applicable
Not Applicable
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(vi) Any clearing system(s) other than Not Applicable
Euroclear and Clearstream, Luxembourg * =~
and the relevant number(s):

(i) The Depository Trust Company Not Applicable
(vi)  Delivery: ~ Delivery against payment

(vii)  Names and addresses of additional Not Apbiicable .
Paying/ Delivery Agent(s) (if any):

(x)  Names (and addresses) of Calculation ~ HSBC Bank Pic
Agent(s) (if different from Deutsche Bank ‘

8 Canada S
AG, London Branch): anada Square

London E14 5HQ
United Kingdom
6 General

Not Applicable

A09420854/0.0/14 May 2008 o
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ANNEX
(this annex forms part to the Final Terms to which it is attached)
Index Disclaimers
STATEMENTS REGARDING THE DOW JONES EURO STOXX 50%™ INDEX
The following statement is required by the licensor cf the Dow Jones EURO STOXX® 50 Index:
STOXX Limited ("STOXX") and Dow Jones & Company, Inc. ("Dow Jones") have no relationship
to the Issuer other than the licensing of the Dow Jones EURO STOXX" 50 Index and the related
trademarks for use in connectmn with the Notes
STOXX and Dow Jones do .net:
e Sponsor, endorse, sell or promote the Notes.

¢ Recommend that any’ person lnvest |n the Notes or any other securities.

¢ Have any responsibility or liability for or make any decisions about the timing, -amount or
pricing of Notes.

e Have any responsibility or habnhty for the admmtstratcon management or marketing of the
Notes.

e Consider the needs of the Notes or the owners of the Notes in determining, composing or
calculating the Dow Jones EURO STOXX® 50 Index or have any obligation to do so.

STOXX and Dow Jones will not have any liability in connection with the Notes. Specifically,
e STOXX and Dow Jones do not make any warranty, express or implied and disclaim any and

all warranty about:

o) The results to be obtained by the Notes ‘the owner of the Notes or any other person in
connection with the use of the Dow Jones EURO STOXX® 50 Index, and the data
included in the Dow Jones EURO STOXX® 50 Index;

o The accuracy or completeness of the Dow Jones EURO STOXX® 50 Index and its
data; ' '

o The merchantability and the fitness for a particular purpose or use of the Dow Jones
EURO STOXX® 50 Index and its data;

s STOXX and Dow Jones will have no liability for any errors, omissions or interruptions in the
Dow Jones EURO STOXX® 50 Index or its data;

¢ Under no circumstances will ST‘OXX or Dow Jones be liable for any lost profits or indirect,
punitive, special or consequential damages or losses, even if STOXX or Dow Jones knows
that they might occur.

The licensing agreement between the Issuer and STOXX is solely for their benefit and not for the
benefit of the owners of the Notes or any other third parties.

A09420854/0.0/14 May 2008
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PART A~ CONTRACTUAL TERMS

Terms used herein shail be deemed to be defined as such for the purposes of the Conditions set forth in
the Offering Circular (the ‘Offering Circular’) dated May 8, 2009 which constitutes a base prospectus for
the purposes of the Prospectus Directive (Directive 2003/71/EC) (the ‘Prospectus Directive’). This
document constitutes the Final Terms of the Notes described herein for the purposes of Article 5.4 of the
Prospectus Directive and must be read in conjunction with the Offering Circular. Full information on the
Issuer and the offer of the Notes is only availabie on the basis of the combination of these Final Terms and
the Offering Circular. The Notes wiil be issued on the terms of these Final Terms read together with the
Offering Circular. Each Issuer accepts responsibility for the information contained in these Final Terms
which, when read together with the Offering Circular, contains alt 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 Nethertands and the principal office in
England of the Armranger 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. A potential investor sitould not invest in Notes which are coniplex financial
instruments unless it has the expertise (either alone or with a financial advicer) 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 investor’s overall investment portfolio.

1 ) Issuer: Cobpératieve Centrale 'Raif»feisen‘-
Boerenleenbank B.A. (Rabobank Nederiand)
2 (i)  Series Number: ' 2013A
(i) ~ Tranche Number: 8
Specified Currency'or Currenciés: o anvegian Krone (*NOK")

4  Aggregate Nominal Aincunt:

() Series: NOK 2,500,000,000
(i) Tranche; NOK 250,000,000
If fungible with an existing to be consolidated and form a single series with

Series, details of that Series, the NOK 750,000,000 4.00 per cent. Fixed Rate

including the date on which Notes 2009 due 28 May 2013 issued on 29 May

the Notes become fungible: 2009, the NOK 500,000,000 4.00 per cent. Fixed
Rate Notes 2009 due 29 May 2013 issued on 18
June 2009, the NOK 250,000,000 4.00 per cent.
Fixed Rate Notes 2009 due 29 May 2013 issued
on 22 July 2008, the NOK 250,000,000 4.00 per
cent. Fixed Rate Notes 2009 due 29 May 2013
issued on 10 August 2009 and the NOK
500,000,000 4.00 per cent. Fixed Rate Notes
2009 due 29 May 2013 issued on 1 September
2008

5  Issue Price: 102.00 per cent. of the Aggregate Nominal
Amount plus 133 days’ accrued interest from and
including 29 May 2009 to but excluding 8
October 2009

6 (i) Specified Denominations: NOK 10,000
(i)  Calculation Amount: NOK 10,000




7 (i) lssue Date: 9 October 2009

(i)  interest Commencement Date: 29 May 2009
8 Maturity Date: ‘29 May 2013. - |

T -

Domestic Note: (if Domestic Note ) : Nq ' )
there will be no gross~up for' . f B
withholding tax) ' ’ -

10 InterestBasis: = ¢ - - - o 4.00percent: Fixed Rate. - ;-

11 Redemption/Payment Baérsiﬁ " Redemptionatpar T

42 Change of Interestor " - .- z:f NotApphcable .J Fee T
Redemptjoanayment BaS|s SHVE R S A

43 PutCall Options: =~~~ T Not‘A;ipncable"»“‘ e

14 0 StatusoftheNotes N Semor

(ii) Date approval forissuance of NotApplmable clamidnstag
- Notes:optained: :: o0 . 0 ¢ o Lymipy ey et Ry

15 Method ?? q:é:tnbqun o :Non-Syndvcate? | ;‘ v
PROVlSIONS RELATING TO INTEREST (IF ANY) PAYABLE
16 Fixed Rate Note Provislons —_— ApphcabJe .

(i) Rate of |nteyest. 4.00 per cent. per annum payable.annually in

amrear

(i) Interest Payment Date(s): 29 May in each year, commend;\é 29 May 2010
- upto andiicluding the Maturity Date "

(i) Fixed Coupon Amount: NOK 400 per Calculation Amount™
(iv) Broken Amount: Not Appiicable
v) Day Count Fraction (Condmon ActualActual

“Ha@));- Crovedow o, (ICMA) unadjusted e o
(vi) Detenﬁlnatlon Date(s) « 7 NotApplicable 7T

(Conditioh (g}t * 7t et R e

(i) Other terms relating tothe . _ -Not Applcable
method of calculating interest . -
l‘or Fixed Rate Notes:, . .. ..

17 Floating Rate Note Provislons ¢ " Not Applicable
18 Zero Coupon Note Provlsions ‘ B “ . ‘ll\lot‘Appli:‘:‘abl.e
19 Index Linked Interest Note - ~Not Applicable

Provisions - |
20 Equity Linked Interest Note Not Applicable
Provisions T

21 Dual Currency Note Provisions 'Nétﬂppligable




PROVISIONS RELATING TO REDEMPTION

22
23
24

25

26

27

Call Option
Put Option

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

Final Redemption Amount (Equity
Linked Redemption Notes) of each
Note

Final Redemption Amount {index
Linked Redemption Notes) of each
Note

Early Redemption Amount

Early Redempticn Amount(s) payable
per Calculation Amount and/or the
method of calculating the same (if
required or if different from that set out
in the Conditions) on redemption (a)
on the occurrence of an event of
defauit (Condition 3) or (b} for
iflegality {Condition 7{)} or (c} for
taxation reasons (Condition 7{c}}, or
(d) in the case of Equity Linked
Redemption Notes, following certain
corporate events in accordance with
Condition 7(g) or (e) in the case of
index Linked Redemption Notes,
following ar ndex Madification. Index
Canceliation or Index Disruption Event
(Condition 7{h)} or (f) in the case of
Equity Linked Redempticn Notes or
Index Linked Redamption Notes,
following an Additional DRisruption
Event {if applicable) /Condition 7(i):

Redemption for laxation reascns
permitted on days other than Intarest
Payment Dates (Condivon 7{c}):

Unmatured Coupons to become void

Not Applicable
Not Applicabie
NOK 10,000 per Calculation Amount

Not Applicable

Not Applicable

As set out in the Conditions

Yes

Ne

upon early redemption (Bearer Notes

only) {Condition 10(f}):




GENERAL PROVISIONS APPLICABLE TO THE NOTES
Form of Notes

28

29

30

31

32

33

35

New Global Notes:

Financial Centre(s) (Condition 10(h))
or other special provisions relating to

payment dates:

Talons for future Coupons or Receipts
to be attached to Definitive Notes

(and dates on which such Talons
mature).

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

on late payment;

Details relating to instaiment Notes:
Amount of each instaiment, date on
which each payment is to be made:

Redenomination, renominalisation

and reconventioning provisions

Consolidation provisions:

Other terms or special conditions:

DISTRIBUTION

36

(i}

(ity

if syndicated, names and
addresses of Managers:

Stabilising Manager

Bearer Notes

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

No
London, Oslo

No

Not Applicable LS

Caroendeci oy eyl

Not Applicable

Not Applicable

Not Applicable

So long as Bearer Notes are he'presented by a :
temporary and/or permaﬂerﬁ Global Note and
the temporary and/or permahent Global Note is
held on behalf of Euroc!eér Clearstream,
Luxembourg or any other ¢iearmg §¥stem,
notwithstanding Condutidh~‘?7 ‘notices to°
Noteholders may be given'by delivery of the
relevant notice to that clearing, system for
communication by it-to entitied.accountholders.
Any notice thus deliveredytodhat clearing system
shall be deemed to have been giventothe
Noteholders on the day on whnch that not»ce is
delivered to the clearing system ‘,f L

Not Applicable

Not Applicable




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

38 Applicable TEFRA sxemgption:

39  Additional selling restictions.

40  Subscription period:

GENERAL

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

42  The aggregate principal amount of
Notes issued has been translated into
Euro at the rate of NOK 0.118350,
producing a sum of:

43  Inthe case of Notes iisted on

(iii) Managers’ Commission:

Euronext Amstardam:

Total Commission of 1.625 per cent. (0.225 per
cent. combined management and underwriting
commission and 1.400 per cent. selling
concession)

The Toronto-Dominion Bank
Triton Count

14/18 Finshury Square
Londor EC2A 108

United Kingdom
D Rules

Not Applicable
Not Applicable

Not Applicable

Euro 28,587,500

Not Appiicable

LISTING AND ADMISSION TO TRARING APPLICATION

These Final Terms comprise the final terms required te list and have admitted to trading the issue of Notes
described herein pursuant to the Euro 110,000,000,000 Global Medium Term Note Programme of

Rabobank Nederland.

RESPONSIBILITY
The Issuer accepts responsibility jor the information contained in these Final Terms.




PART B — OTHER INFORMATION

1 Listing
(i) Listing: Luxembourg Stock Exchange
(i)  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 8 October 2008.

The Notes are to be consolidated and form a single series with
the NOK 750,000,000 4.00 per cent. Fixed Rate Notes 2009 due
29 May 2013 issued on 29 May2009; the NOK 500,000,000
4.00 per cent.-Fixed Rate Notes. 2009.due 29 May 2013 issued
on 18 June 2009, the NOK 250,000,000 4.00 per cent. Fixed
Rate Notes 2009 due 29 May 2013 issued-on 22 July 2009, the
NOK 250,000,000 4.00 per cent. Fixed Rate Notes 2009 due 29
May 2013 issued on 10 August 2009 and the NOK 500,000,000
4.00 per cent. Fixed Rate’ Notes 2009 due 29 May 2013 issued
on 1 September 2009, which are hsted and admitted to trading
on the Luxembourg Stock Exchahge RAN

St

(i) Estimate of total expenses EUR 400 o
related to admission to ' s

trading:
2  Ratings ™~ S
Rating: The Notes to be issued have been rated:
S&P: | AAA R
Moody's: . & - -Adasri (Y A

IR ~1 77 T Fiich Ratings Ltd: AR+ IR

- S ‘As defined By Stahdard 8 Poor's an AAA. fating means that the
Notes have the highest rating assigned by Standard & Poor’s
and that the Issuer's capacity to meet its financial commitment
on the obligation is extremely.strong..As.defined by Moody's an
Aaa rating means that the Notes are Judged to be of the highest
quality, with minimal credit-fisk. As definéd by Fitch an AA+
rating means that the Notes Ere~1gdged to be of a very high
credit quality and denote expectations of low credit risk. It
indicates very strong capacity for payment of financial
commitments and is not significantly vulnerable to foreseeable
events.

3 Notification

The Netherlands Authority for the Financial Markets (Autoniteit Financiéle Markten) has provided each of the
Commission bancaire, financiére et des assurances (CBFA) in Belgium, Epitroph Kefalaiagoras in Greece,
Comision Nacional del Mercado de Valores (CNMYV) in Spain, Autorité des marchés financiers (AMF) in
France, Irish Financial Regulatory Authority in Ireland, Commissione Nazionalfe per fe Societa e fa Borsa
(CONSOB) in ltaly, 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 far
Finanzdienstieistungsaufsicht {BaFin) in Germany, the Comisia Nationala a Valorilor Mobifiare in Romania,
Finanstiisynet in Denmark and Comiss&o do Mercado de valores Mobilidrios in Portugal with a certificate of

o



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
Netheriands Authority for the Financial Markets uniess and until the Issuer advises such action has been
taken.

4 Interests of naturai and legal persons Involved in the issue

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

5 Reasons for the offer, estimated net proceeds and total expenses

(i) Reasons for the offer: . Banking business
(i) Estimated net proceeds * NOK 254,518,835.62 (including 95 days’ accrued interest)

(i) Estimated total expenses:  NOK 4,125,000 (comprising NOK 62,500 Managers‘
.~ . axpenses and NQK 4,062,500 selling concession and a
combined management, and underwiiting commission)

6 VYield
Indication of yield: o 3.401 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.

7 Historic intersst rates
Not Applicable

8 Performance of index/formula, explanation of effect on vaiue of investment and associated
risks and other information concemning the underlying ' -

Not Applicabie
9 Performance of rate[s] of exchange and explanation of effect on vaiue of investment
Not Applicable

10 Performance of underlying, explanation of effect on value of investment and associated
risks and information conceming the underlying

Not Applicable

11 Operational information

(i intended to be held in a manner which No
would aflow Eurosystem eligibility:

(i) 1SIN Code: XS0429483224
(i) Common Code: 042948322
(iv) German WKN-code: A1AGZP

v Private Placement number Not Applicable




12

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

{vii)  Delivery:

{vii) Names and addresses of additionat
Paying/ Delivery Agent(s) (if any)

{iX) Names (and addresses) of Calculauon
Agent(s) (if different fror Deutsche Bank
AG, London Branch):

W Time period during which the offer’is
open:

(i) Description of the application process:

(i) Description of possibifity to reduce
,subscnpttons . o

{iv) . Manner for refundmg excess amount. -

i .. paid by applicants: .- N

v) Minimum and/or maximum amount of
application:

(vi) Method and time limit for paying up the
securities and for delcvery of the s
‘secunbes R o

(vii) Manner and date in whnch results of the
offer are to be made public:

{(vii)  Procedure for exercise of any right of

,, pre-emption, the negofiabilityof . ..
subscription rights and the treatmentof .. |

subscription rights not exercised:

Not Applicabte

- Defivery against payment

Not Applicable

Not Applicable

" "Not Applicable

- Not Applicable: .. . |

Not Applicable

Rt}

" NotApplicable

Not Applicable

.. Not Applicable

Not Applicable

Not Applicable
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PART A - CONTRACTUAL TERMS

Terms used herein shall be deemed to be defined as such for the purposes of the Conditions set
forth in the Offering Circular (the ‘Offering Circular’) dated May 8, 2009 which constitutes a base
prospectus for the purposes of the Prospectus Directive (Directive 2003/71/EC) (the ‘Prospectus
Directive’). This document constitutes the Final Terms of the Notes described herein for the
purposes of Articie 54 of the Prospectus Diractive 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
responsibifity for the information contained in these Final Terms which, w' 27 read together with
the Offering Circular, contains ail information that is material in the context of the issua 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 «f that investment in
light of its own circumstances. A potential investor should not invest In Notes which are
cemplex financlal instruments uniess it has the expertise (either alone or with a financial
adviser) to evaluate how the Notes will peiform under changing conditons, the resulting
effects on the value of the notes and the impact this investment will have cn the potential
investor’s overall investment portfolio.

1  Issuer: Cotperatieve Centrale Raiffeisen-Boerenleenbank

B.A. (Rabobank Nederland)
2 () Series Number: 2075A
(i) Tranche Number: 2

If fungible with an existing Series, to be consolidated and form a sing\e series with the
details of that Series, including the:  NOK 750,000,000 4.25 per cem. Notes 2009 due 2
date on which the Notes become September 2014 issued on 2 Septernber 2009
fungible) .

3  Specified Currency or Currencies: Norwegian Krone ("NOK")
Aggregate Nominal Amount:

0] Series: NOK 1,250,000,000
(i) Tranche: NOK 500,000,000
5 Issue Price: 102.075 per cent. of the Aggregate Nominal Amount

plus 37 days’ accrued interest fiom and including 2
September 2009 to but excluding 9 Qctober 2009

6 () Specified Denominations: NOK 10,000

(i) Calculation Amount: NOK 10,000
7 () IssueDate: 9 October 2009
(i)  Interest Commencement 2 September 2009
Date (if different from the

A11248807/1.0/07 Oct 2009




Issue Date): .
Maturity Date: o ZSeptembefZO‘M ‘

Domestic Note (lf Domestlc Note, off' S
mereMIIbenogross-upfor ___:_\:::'.,:_ TR
wtthhotdmgtax) TR, . L P
10 Interest Basns st Lian et 00 4,28 peroent leed Rate(further particulars -
i e weol 27 gpetified below) .
11 RedemptnorvPayment Basts " ,‘ _Redemptronatpar
12 Change of Interest*orRedempt:onl" ' Not Applicable

Al T O T

Payment Basis; . e+ -

13 PuvCall Op'aons.‘ ( Not Applicable’ ' T .
14 () SwwsoftheNotes: .« .. Senior e s

(i)  Date approval for issuance  Not Applicable e

ofNotest)btain‘ed":-;w-a R . G it

15 Method of distibition: i' ©_Syndicated S
PROVISIONS RELATINGTOINTEREST (IF ANY) PAYABLE PR R R o
16 Fixed Rate Note'Provisions ' "'~ Applicable LR e T

0] Rate of Interest 4. 25 per cent. per annum payable annually in arrear |

i) Interest P’ayment Date(s) 2 September in each year commencingon 2
September 2010 and ending on the Matunty Date

i) Fixed Coupon Amount: NOK 425 per Calculation Amount
(iv) Broken Amount Not appllcable
LoEITONE @ G T e
{v) Day Count F(gcbon ' ,_,_AmuallActual ICMA (unad;usted)
(Condltlon‘l(a)) P Ll (LA T .
i) Determination Date(s) Not applicable
(Condition1(&)): . . .., . v - y
(vii)  Other terms relating to the Not Applicable
method of calculating
interest for Fixed Rate 7. ‘"
Notes:

17 Floating Rate Note,Pro,vislons, . NotApplicable
18 Zero Coupon Note»PrOVlslons - "Not Applicable

19 index Linked interestNote  Not Applicable
Provisions '

20 Equity Linked Interest Note Not Applicable
Provisions -

21 Duai Currency Note Provisions Not Applicable

A11249807/1.0/07 Oct 2009



PROVISIONS RELATING TO REDEMPTION

22
23
24

25

26

27

Call Option
Put Option

Final Redemption Amount (all
Notes except Equity Linked

Redemption Notes and Index
Linked Redemption Notes) of

each Note
Final Redemption Amount

{Equity Linked Redemption

Notes) of each Note

Final Redemption Amount
(Index Linked Redemption
Notes) of each Note

Early Redemption Amount
(i) Early Redemption

Amount(s) payable per
Calcutation Amount and/or
the method of calculating
the same (if required or if
different from that set out

in the Conditions) on

redemption (a) on the
occurrence of an event of
default (Condition 13) or
(b) for illegality (Condition
7(j) or (c) for taxation
reasons (Condition 7(c)),
or (d} in the case of Equity

Linked Redemption

Notes, following certain

corporate events in

accordance with Condition
7(g) or (e) in the case of
Index Linked Redemption
Notes, following an Index

Modification, Index

Cancellation or Index

Disruption Event

{Condition 7(h)) or (f) in
the case of Equity Linked
Redemption Notes or
Index Linked Redemption

Notes, following an
Additional Disruption
Event (if applicable)

Not Applicable
Not Applicable
NOK 10,000 per Caiculation Amount

Not Applicable

Not Applicable

As set out in the Conditions

A11249807/1.0/07 Oct 2008




(Condition 7(}):

(i) Redemption for taxation _Yes . -
reasons permitted on .
days other than Interest &7 9w
Payment Dates {Condition . ;»~c - i 0
7(c)): s

(i) Unmatured Goupons to No :
become void upon early
redemption {Bearer Notes
only) {Condition 10(9):

GENERAL PROVISIONS APPLICABLE TO THE NOTES
28 Form of Notes Bearer Notes

Temporary Global Note exchangeable fora
permanent Global Note wh|ch is exchapgaabla for
Definitive Notes in the limited c:rcumstances
specified in the permanent Global Note * '

New Global Notes: =+~ +**~~ " No . v TE

29  Financial Centre(s) (Condition London and Oslo .
10(h)) or other special provisions
relating to payment dates:

2,
S

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 sach 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 [ate . o
payment: L

32 Details relating to Instaiment NotApplicable .~ - ~v=iiit: L,
Notes: Amount of each o,
instaiment, date on which each
payment is to be made:

i

33 Redenomination, renominalisation Not Applicable
and reconventioning provisions

34 Consolidation provisions: Not Applicable

35 Other terms or special conditions:  So long as Bearer Notes are represented by a
temporary and/or permanent Global Note and the
temporary and/or permanent Global Note is held on
behalf of Euroclear, Clearstream, Luxembourg or

A11249807/1.0007 Oct 2009




DISTRIBUTION

36

0 If syndicated, names and
addresses of Managers:

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

any other clearing system, notwithsianding
Condition 17, notices to Noteholders may be given
by delivery of the relevant notice to that clearing
system for communication by it to entitied
accountholders. Any notice thus delivered to that
clearing system shali be deemed to have been given
0 the Noteholders on ihe day on whick that notice is
delivered to the clearing system.

Royal Bank of Canada Europe Limited
71 Queen Victoria Street

London EC4V 4DE

United Kingdom

Cosperatieve Centrale Ralffeisen-
Boerenleenbank B.A. (Rabobank International)
Thames Court

One Queenhithe

London EC4V 3RL

United Kingdom

Not Applicable

1.625 per cent. selling commissior.
0.25 per cent. combined management and

underwriting commission
37 It non-syndicated, name and Not Applicable
address of Dealer:
38  Applicable TEFRA exemption: D Rules
39  Additional selling restrictions: Not Applicable
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 14(a):
42  The aggregate principal amount Euro 59,267,500
of Notes issued has been
transiated into Euro at the rate of
0.118535, producing a sum of (for
Notes not denominated in Euro):
43 In the case of Notes listed on Not Applicable
Euronext Amsterdam:
A11248807/1.0/07 Oct 2009 B
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LISTING AND ADMISSION TO TRADING APPLICATION
These Final Terms compnse the final terms required to list and have admitted to trading the issue
of Notes describéd herein pursuant 10 thé Euro 2k 0‘000 000,000 Global Medium Term Note

LD T

Programme of Rabobank Nederiand s

FTL
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PART B — OTHER INFORMATION

1 Listing
() Listing: Luxembourg Stock Exchange
(i) Admission to Trading: Appiication has been made for the Notes to be admitted to

rading on the Luxembourg Siock Exchange’s Regulated
Market with effect from the Issue Date.

The Notes are to be consolidated a2n- form a single series
with the NOK 750,000,000 4.25 per cent. Notes 2009 due 2
September 2014 issued on 2 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:
2 Ratings
1 he Notes to be issued have been rated:

S&P: AAA

Moody’s: Aaa
Fitch Ratings ILtd:  AA+

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

Rating:

3 Notification

The Netherlands Authority for the Financial Markets (Autoriteit Financiéle Markten) has provided each of
the Financial Market Authority (FMA) in Austria, Commission bancaits, finaanciére et des assurances
(CBFA)} in Belgium, Finanstilsynet in Denmark, Finanssivalvonta (Fi-a} in Finland, Autorité des marchés
financiers {AMF) in France, Bundesanstait flir Finanzdienstleistungsaufsicht (BaFin) in Germany, Epitroph
Kefalaiagoras in Greece, Irish Financial Services Regulatory Authority in Ireland, Commissione Nazionale
per le Societa e la Borsa (CONSOB) in ltaly, Commission de surveillance du sectaur financier (CSSF) in
Luxembourg, Kredittilsynet in Norway, Comisséo do Mercado da Valores Mobiliarios (CMVM) in Portugal,
Romanian National Securities Commission (Comisia Nafionald a Valorilor 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 a certificate of approval attesting that the
Offering Circular has been drawn up in accordance with the Prospectus Directive.

A11249807/1.0/07 Oct 2009



Notwithstanding the foregoing, no_offer of Notes {o the publnc may be made in any Relevant Member
Stata, 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.

Lt
ol A

ST e e e nEe ey

4 - Intorests of naturaland |egal persons lnvolved in the Issue .

Save as disclosed ih ‘the Offenng Circuldr, so far as the Issuer is aware, no person involved in the offer of
the Notes has an mter&t matenel t6 the offer S

5 Reasons for the ofter. esﬂmated net proceeds and total expenses

() - Reasonsfortheoffer: ' . ..Banking business
(i)  Estimated netproceeds  NOK 503,154,109.59 (including 37 days’ accrued interest)
(i)  Estmated total expenses:  NOK 9,375,000 (being the combined mariagement and
underwriting commission and selling concession)
6 Yield (Fixed Rate Notes Onfy) ’
Indication of yield: .- .., .. _.3.776 per cent. per annum

The yield is calculated at the Issue Date on the basns of the
Issue Price. it is NOT an indication of future yield.

7 Historic interest rates (Floétmg Rate Notes onfy)

i I A o

Not applicable

8  Performance of fnde)kfforinula, bxplanétion of effect on value of investment and assoclated
risks and other Informaﬂon ¢oncemlng the underlylng {(Index-Linked Notes only)

Notapplicable . s yiimeq Lot

i

9 Performance of rate[s] of exchange and explanatlon of effect on value of investment (Dua/
Cumancy Notes only) v

Notapplicable . . ... o “f S e

10 Performance of underlying, explanatlon of effect on value of investment and associated
risks and Informat!o‘n conceming the underlylng (Equity-Linked Notes only)

Not applicable

11  Operational information

0] Intended to be held inramannerwhich . No
- woould allow EuroMem Gllglblllly

) ISNCode; X50448022102
(i) Common Code R ' ' 044802216

(v  GermanWKN-coder 'Not Applicable
{v) anate Placement number ‘. S Not Applicable
(vi) Any c!earing system(s) other than Not Applicable

Euroclear and Clearstream, Luxembourg
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(vii)

(viii)

(ix)

and the relevant number(s):
Delivery:

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

Names (and addresses) of Calculation
Ageni(s} (if different from Deutsche Bank
AG, London Branch):

12 General

0]

i
{iii)

{v)

v)

(vi)

(vii)

tvii

Time period during which the offer is
open:

Description of the application process:

Descripfion of possibility to reduce
subscriptions:

Manner for refunding axcass amoun
paid by applicants: :

Minimum and/or maximum amount of
appfication: ;
Method and time limit for paying up the
securities and for delivery of the
securities:

Manner and date in which resuits of the
offer are to be made pubilic:

Procadure for exercise of any right of
pre-emption, the negotiability of
subscription rights and the treatment of
subscription rights not exercised:

Delivery against payment
Not Applicable

Not Applicabie

From and including 1 Octaber 2009 to 30 days
from 8 October 2009, provided that the offer
period in the relevant offer jurisdictions will not
commence until these finat terms have been
filed with the reievant regulators and the
completion of all other passporting requirements
in the relevant offer jurisdictions.

. Not applicable

Mot applicable

Noi applicabie

Not Applicabie ~ -
- - Not applicable

-Not appiical.e

Not applvi::ab!e v
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PART A - 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 2003/71/EC)
(the "Prospectus Directive") and must be read in conjunction with the Offering Circuiar dated
May 8, 2009 which constitutes a base prospectus for the purposes of the Prospectus Directive,
save in respect of the Conditions which are contracted from the Offenng 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 8, 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 8, 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 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.bourse.!u.

Each potential investor in the Notes must determine the suitabmty af that investment in
light of its own circumstances. A potential investor should not invest in Notes which are
complex financial Instruments unless it has the expertise (either alone or with a financial
adviser) to evaluate how the Notes will perform under changing conditions, the resulting
effects on the value of the notes and the impact this investment will have on the potential
investor’s overall investment portfolio.

1 lIssuer: Cooperatieve Centrale Ralffelsen-Boerenleenbank B.A.

{Rabobank Nederland)
2 (i) Series Number: 1980A
(i) Tranche Number: 8
If fungible with an to be consolidated and form a single series with the

existing Series, details of CAD 100,000,000 2.50 per cent. Fixed Rate Notes

that Series, including the 2009 due 2 March 2012 issued on 2 March 2009, the

date on which the Notes CAD 75,000,000 2.50 per cent. Fixed Rate Notes 2009

become fungible: due 2 March 2012 issued on 3 April 2009, the CAD

.'25,000,000 2.50 per cent. Fixed Rate Notes 2008 due

2 March 2012 issued on 7 May 2009, the CAD
50,000,000 2.50 per cent. Fixed Rate Notes 2009 due
2 March 2012 issued on 8 June 2009, the CAD
75,000,000 2.50 per cent. Fixed Rate Notes 2009 due
2 March 2012 issued on 2 July 2009, and the CAD
75,000,000 2.50 per cent. Fixed Rate Notes 2009 due
2 March 2012 issued on 31 July 2009 and the CAD
25,000,000 2.50 per cent. Fixed Rate Notes 2009 due
2 March 2012 issued on 8 September 2009

3  Specified Currency or Canadian Dollars ("CAD")
Currencies:




4  Aggregate Nominal Amount:
(i
(i) - ,

5 IssuePrice: - DR

Series:

Tranche: ... .

Gt

g6 ()
(i) Calculatidn'Amount
7 () lssusDaig ,
(i)  Interest Gommenoement
Dater % '
(if drfferent fror‘n the issue
Date) R

8 MatuntyDate T

T |
Wt e

Domestic Note (if Domesttc

Specified Denominations:

CAD 475 000 000

,CAD 50 000 000

7.102.25 per cent of the Aggregate Nommal Amount plus
. 218 days"accrued interest from and including 2 March
R 2008 to but excludmg 6. October 2009

CAD 1 000

oA
!

-CAD1 ooo
6 October 2009 '

March 2009

"' 2 March 2012
~No '

Note, there wnll be no gross-up i

for withholding tax)
10

By gt

Interest Basis: -+ .. v.upo. .- - 2.50 per cent. Fixed Rate

"~ (Further particulars specified below)

Redemptioanayment Basis:

Change of Interest or
Redemption/ Payment Basis:

Put/Call Options:
] Status of the Notes:

(1)

1
12

13
14
Date approvai for '+~

issuance’ oﬁ Notés‘ syl

obtamed R

15 Method of dtstnbutlon

Redemption at par

N UL R B
" 'Not Applicable

Not Applicable

Senior ‘L \

" .‘Not Applicable

o .
b

Non-Syndlcated

PROVISIONS RELATING! TO lNTEREST (IF ANY) PAYABLE

16 Fixed Rate Notc Provlslbns
(i) Rate of Interest

Applicable

2.50 per cent. per annum payable annually in

arrear
(ii) lnterest_éa?;beﬁt‘D'a'(te"(‘s)': o 2 March in each year commencing on 2
S - March 2010 and ending on the Maturity Date
(iii) Fixed Coupon Amount ':.“ . CAD 25.00 per Calculation Amount
(ivy  Broken Amount Not Applicable
2



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

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

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

17 Floating Rate Note Provisions

18 Zero Coupon Note Provisions

419 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 Redemption
Notes and Index Linked Redemptio
Notes) of each Note S

26  Final Redemption Amount (Equity
Linked Redemption Notes) of each
Note

26 Final Redemption Amount (Index
Linked Redemption Notes) of each
Note

27  Early Redemption Amount

(i) Early Redemption Amount(s)
payable per Calculation Amount
and/or the method of calculating

the same (if required or if different

from that set out in the

Conditions) on redemption (a) on

the occurrence of an event of
default (Condition 13) or {b) for

illegality (Condition 7(j)) or (c) for
taxation reasons (Condition 7(c)),
or (d) in the case of Equity Linked

Redemption Notes, following
certain corporate events in

accordance with Condition 7(g) or

{e) in the case of Index Linked
Redemption Notes, following an

Actual/Actual ICMA, unadjusted
Not Applicable

Not Appiicable

Not Applicable

Not Applicable

Not Applicable

Not Applicable
Not Applicable

Not Applicable
Not Applicabie
CAD 1,000 per Calculation Amount

Not Applicable

Not Applicable

As set out in the Gonditions




GENERAL PROVISIONS APPLICABLE TO THE NOTES

28

29

30

31

32

Index Modification; Index

Cancellation or Index Disruption
Event (Condition 7(h)) or (f) in the

case of Equity Linked"

Redemption Notes or Index
Linked Redemption Noteés, "
following an Additional Disruption
Event {if applicable) (Condition

7(y:

LA

(ii)

Redemption for taxation reésons

Yes

permitted on days other than

Interest Payment Dates
{Condition 7(c)):

(i)

Unmatured Coupons to become
void upon early redemption

No

(Bearer Notes only) (Condition i B L Y

10(M):

Form of Notes

P N,
I T

New Global Notes

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

Talons for future Coupons or
Receipts to be attached to
Definitive Notes (and'dates on '
which such Talons mature):
Details relating to Partly Paid
Notes: amount of each
payment comprising the Issue
Price and date on which each
payment is to be made and
consequences (if any) of failure
to pay, including any right of the
Issuer to forfeit the Notes and
interest due on late payment:

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

LEE e

Bc_earer Notes

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

| Tembbrary Global Note exchanéeaﬂt;l;e, for_é Pérfpanent

_ Global Note
"No

London, Toronto and TARGET
No W e

Not Applicable o 7 .

Not Applicable




33 Redenomination,
renominalisation and
reconventioning provisions

34 Consolidation provisions:

38  Other terms or special
conditions:

DISTRIBUTION

36 () If syndicated, names

and addresses of
Managers:

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

(i) Dealer's Commission:

37 If non-syndicateq, name and
address of Déaler:

38  Applicable TEFRA exemption:

39  Additional selling restrictions:

Not Applicable

Not Applicable

So long as Bearer Notes are represented by a
temporary and/or permanent Giobal Note and the
temporary and/or permanent Glabal Note is held on
behalf of Euroclear, Clearstream, Luxembourg or any
other clearing system, notwithstanding Condition 17,
notices to Noteholders may be given by delivery of the
relevant notice to that clearing system for
communication by it to entitied accountholders Any
notice thus delivered to that clearmg system shall be
deemed to have been gwen to the Noteholders on the
day on which that notice is dellyere_d to the clearing
system ' '

Not Applicable

Not Applicable

1.1875 per cent. selling commission

0.1875 per cent. combined management and
underwriting commission

The Toronto-Dominion Bank

Triton Court : -

14/18 Finsbury Square

London EC2A 1DB

United Kingdom
D Rules

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 Apglipqp;e )
GENERAL L et E e i
41 Additional steps that may. only. - - Not Applicable -
be taken following-gpprovalby.- .~ - :
an Extraordinary Resolution it - - v
accordance with-Condition:- -~ Co
4@ - ° e e
42  The aggregate pnncipal e ~ "Euro 31,502,900
amount of Notes issued has N
been translated mto Eurd at the
rate of 0.630058, producmg a

sum of (for Notes not”
denominated in Euro):

43 In the case of Notes listed on Not Applicable
Euronext Amsterdam: : G

LISTING AND ADMISSION TO TRADING APPLICATION

These Final Terms comprise the final terms required to list and have admitted to tradmg the issue
of Notes described herein pursuant.to the. Euro 110,000,000,000 Global Medium Term Note
Programme of Rabobank Nederlang:. . .. ’

RESPONSIBILITY el

The Issuer accepts responslblllty for the.mfom\atlon conmlned in these Fmal Terms. ‘ '
Signed on behalf of the Issuer:

By:

Duly authorised
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PART B — OTHER INFORMATION

Listing
(i) Listing:

(iN) Admission to Trading:

(i) Estimate of total expensés
related to admission to
trading:

Ratings

Rating:

Luxembeurg Stock Exchange O

Appllcatnon has been made for tﬁe Notes to be admitted to
trading on the Luxembourg Stock Exchange s Regulated
Market with effect from 6 October 2009

The Notes are to be’ oonsohdated and: form a single series
with the CAD 100,000,000 2.50 per.cent, Fixed Rate Notes
2009 due 2 March 2012 issued:an.2 March 2009, the CAD
75,000,000 2.50 per cent. Fixed Rate Notes 200 due 2
March 2012 issued on 3 April 2009, the CAD 25,000,000 2.50
per cent. Fixed Rate Notes 2009 due 2 March 2012 issued on
7 May 2009, the CAD 50, 000 000 2.50 per cent. Fixed Rate
Notes 2009 due 2 March 2012 |ssued on 8 June 2009, the
CAD 75,000,000 2.50 per cent. Fixed Rate Notes 2009 due 2
March 2012 issued on 2 July 2009, the CAD 75,000,000 2.50
per cent. Fixed Rate Notes 2009 due 2 March 2012 issued on
31 July 2009 and the CAD 25,000,000 2.50 per cent. Fixed
Rate Notes 2009 due 2 March 2012 issued on 8 September
2008 which are listed and admitted to trading on the
Luxembourg Stock Exchange

EUR 400

The Noies to be issued have been rated:
S&P: AAA T
Moody'’s: Aaa

Fitch Ratings Ltd:  AA+

As defined by Standard & Poor’s an AAA rating means that
the Notes have the highest rating assigned by Standard &
Poor's and that the Issuer’s capacity to meet its financial
commitment on the obligation:is. extremely strong. As defined

" by Moody’s an Aaa rating means that the Notes are judged to

be of the highest quality, with minimal credit risk. As defined
by Fitch an AA+ rating means that the Notes are judged to be
of a very high credit quality and denote expectations of low
credit-risk. It indicates very strong capacity for payment of
financial commitments and is not significantly vulnerable to
foreseeable events.




3 Notification S s .
The Netherlands Authority for the Financial Markets (Auforiteit Financiéle Markten) has provided each of
the Commission bancaire, financiére et des assurances (CBFA) in Belgium, Epitroph Kefalaiagoras in
Greece, Comisién Nacional del Mercado de Valores (CNMV) in Spain, Autorité des marchés financiers
(AMF) in France, Irish Financial Regulatory Authonty in Ireland, Commissione Nazionale per le Societa e
la Borsa (CONSOB) in_ |taly, Kred:tmsynet in’ NorWay, Financial Market Authority (FMA) in Austria,
Finanssivalvonta (F:va) in Flnland Fmansmspekt:onen in Sweden, Financial Services Authority (FSA) in
the United Kingdom, ‘Comiiission de surveillance du secteur financier in Luxembourg, the Bundesanstalt
- fur Finanzdienstieistungsaufsicht: (BaFin) in:Germany, the Comisia Nationald a Valorilor Mobiliare in
Romania, Finanstisynet in Denmark and -Gomiss8o-do Mercado de Valores Mobiliarios (CMVM) in
Portugal with a certificate of approval attestung that the Offering Circular has been drawn up in accordance
with the Prospectus Dlrectwe : "

Notwnthstandmg the foregomg, no offer of Notes to (he public may be made in any Relevant Member
State, which requires the Issuer to. undertake any actlon in addition to the filing of the Final Terms with the
Netherlands Authority for the Flnanclal Mafkets unless and until the Issuer advises such action has been
taken.

1

4 lntomts of ﬂatu ral and |agal persons involvod in the issue

Save as dlsclosed in the Offenng Cucular so far as the Issuer is aware, no person involved in the offer of
the Notes has an interest material to the offer..

5 Reasons for the offer, estlmated net proceads and total expenses
()  Reasons for the offer Bankmg business
(i) Estimated net proceeds CAD 51, 176 575.34

(iii) Estimated total expenses:  CAD 695,000 (comprising @ combined management, selling
and underwriting commission of CAD 687,500 and CAD 7,500
_expenses), |

6 Yield (Fixed Rate Notes Only) o
Indication of yield: 1.637 per cent. per annum

The yield is calculated at the Issue Date on the basis of the
Issué Price. It is NOT an indication of future yield.

7  Historic interest rates (Ffoatmg Rato Notes only)
Not Appllcable

8 Performance of index/formula, explanation of effect on value of
investmert and assoclated risks and other information concerning the
underlying (index-Linked Notes only)

Not Applicable

9 Performance of rate(s) of exchange and explanation of effect on value of investment (Dua/
Currency Notes only)

Not Applicable




10 Performance of underlying, explanation of effect on value of investment and assoclated
risks and information concerning the underlying (Equity-Linked Notes only}

Not Applicable

11 Operational information

()  Intended to be held in a manner which ~ No
would allow Eurosystem eligibility: )

(ii) ISIN Code: XS0414401801
i)  Common Code: ~ o4ta40180
(iv) German WKN-code: AOTBM : f '  ‘. :
v) Private Placerment number Not Applicable: -
(vl  Any clearing system(s) other than NotAp?Iic_gblé .

Eurociear and Clearstream, Luxembourg
and the relevant number(s):
(vii)  Delivery: Delivery against payment
(vii) Names and addresses of additional Not Applicable
Paying/ Delivery Agent(s) (if any):
(ix) Names (and addresses) of Calculation 'Not Applicable
Agent(s) (if different from Deutsche Bank * -~ """ - -
AG, London Branch):

12 General

(i) Time period during which the offer is Not Applicable
open: : oL

(i)  Description of the application process:  Not Applicable

(i) Description of possibility to reduce Not Applicable
subscriptions:

(iv) Manner for refunding excess amount Not Applicable
paid by applicants:

v) Minimum and/or maximum amount of Not Applicable
application:

(vi) Method and time limit for paying up the Not Applicable
securities and for delivery of the ’
securities:

(vil  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:




Final Terms SEVEDV e

COOPERATIEVE CENTRALE mrmszn-soeﬁémeensmx B.A.
" (RABOBANK NEDERLAND)
(a codperatie formod under tho laws oﬂm Namenands \Mth !ts sta saat'ln Amsterdam)

cobPERATlEVE CEN'IME RAIFFEOBEN-BONNLE!N ANK BA.
(RABOBANK NEDERLAND) AUSTRALIABRANCH -
- (Ausiralian Business Number 70:003 817 855) .
(a cobperatie formedundormo mammwdsmmmmm inAmohrdam)

(Singapore Compcny Registrétion Nufbet' F03334VV)
(a cobperatle formed undermo laws ofthe Netheriands with ibstatuboryseat lnAlmbrdam)

o Euro 110,000,000,000
v Global Modium-‘ronn Note ngmmmo
" Due fmm seven days to pei‘petuily

SERIES NO: 2103A
TRANCHE NO: 1

GBP 350,000,000 Floating Rate Notes 2009 due 7 October 2010 (the “Notes”)
Issue Prics: 100.00 per cent.

. RBC Copital Markets

The date of these Finil Terms is 2 October 2009



PART A~ CONTRACTUAL TERMS

Terms used herein shall be deemed to be defined as such for the purposes of the Conditions set
forth in the Offering Circular (the ‘Offering Circular’) dated May 8, 2009 which constitutes a base
prospectus for the purposes of the Prospectus Directive (Directive 2003/71/EC) (the ‘Prospectus
Directive’). This document Gonstitutes 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 comblnatlon of these Final Terms and the Offenng Curcular 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 Netheriands 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 sultabllity of that Investment in
light of its own circumstances. A potential investor should not invest in Notes which are
complex financial instruments unless it has the expertise (eltlier alone or with a financial
adviser) to evaluate how the Notes will perform under changing conditions, the resulting
effects on the value of the notes and the impact this investment will have on the potential
investor’s overall investment portfolio.

1 lIssuer Caoperatieve Centrale Raiffeisen-Boerenieenbank B.A.

{Rabobank Nederland)
2 ()  Series Number: 2103A
(i) . Tranche Number; 1 »
3  Specified Currency or Pounds Sterling ("GBP")
CurrencieS'

4 Aggregate Nommai Amount:

(i) Series: GBP 350,000,000
(i) Tranche: GBP 350,000,000
Issue Price: o 100.00 per cent. of the Aggregate Nominal Amount
6 (i) Specified i GBP 50,000 |

Denominations:
(i) Calculation Amount:  GBP 50,000
7 issue Date; 7 October 2009

(iH) Interest Not Applicable
Commencement
Date
(if different from the
Issue Date):

A10778904/0.2/15 May 2009



Maturity Date:

9 Domestic Note: (if Doﬁeéﬁb
Note, there will be o gross-
up for w1thhold|ng tak) st

10 Interest BaS|s L

11 Redemptson/F’aqunthaSls

AN

‘A"Redemphon at par

7 October 2010
No |

S O T S I

iy

3 month GBP-LIBOR 0 05 per cent.

*Floatrng Rate -

12 Change ofinterestor ./ thApplvcable '
Redemption/ Payment Basis:- "« ooy
13 PutCall Opttons S )f '“’:"‘thAppﬁbable o
LhLL T F RO A U IS
14 () Sttus oftheNotes U Senior ¢ ¢ L. v Do
(i)  Dateapprovalfer N’otApb"lia’sble ! e i".
issuance of Notes "
obtained: sy < L PRI FAS YR
' 415 Method' of dséfribdtloh Non—syndlcated RN o "
FIMNE Nt o

PROV|S|ONS RELATI‘NG TQ- INTEREST (IF ANY)
16 Fixed Rate Note'Provistons™

47 Floating Rate Note Provisions
() InterebtPeriods): " < -

P

(ii) Specified Interest Payment
Dates:

(il Business Day Convention;
(iv) Busmess Centre(s) (Condmon ’

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

(vi) Interest Period Date(s):

{vii) Party responsibie for calcilla'tiﬁg
the Rate(s) of Interestand .~ " -
Interest Amount(s) (if not the
Calculation Agent):

(vii)  Screen Rate Determination

(Condition 1{a)):
- Reference Rate:

“‘Not Applicable’ 7+ Tt

London and TARGET
1(@)):

PAYABLE

Appﬁc:éble
S'ubject as provided below, each period

* = ‘from and including a 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 Dateé-

7 January 2010, 7 April 2010, 7 July 2010
and the Maturity Date, subjectto-adjustment
in accordance with the Busmess Day

~Convention

Modified Following Business:Day
Convention

VR

Screen Rate Determination -

” NotkApplicable

Not Applicable

Applicable

3 Month GBP-LIBOR

A10778904/0.2/15 May 2009



18
19

20

21

- Interest Determination
Date:

- Relevant Screen Page:

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

(x) Margin(s): [+/]

(xi) Minimum Rate of Interest:

(xii) Maximum Rate of Interest:

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

{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:

Zero Coupon Note Provisions

Index Linked Interest Note
Provisions

Equity Linked Interest Note
Provisions

Dual Currency Note Provisions

PROVISIONS RELATING TO REDEMPTION

22

23

24

25

26

27

Call Option
Put Option

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

Final Redemption Amount (Equity
Linked Redemption Notes) of each
Note

Final Redemption Amount (Index
Linked Redemption Notes) of each
Note

Early Redemption Amount

(i) Early Redemption Amount(s)
payable per Calculation
Amount and/or the method of
calculating the same (if
required or if different from

The first day of each interest period

Reuters LIBORO01
Not Applicable

-0.05 per cent. per annum
0.00 per cent. 'per annum
Not Appiicable

Actual/365 (f)

Not Applicable

Not Applicable
Not Applicable

Not Applicable

Not Applicable

Not Applicable
Not Applicable o
GBP 50,000 per Caiculation Amount

Not Applicable

Not Applicable

As set out in the Conditions'

A10778904/0.2/15 May 2009



(ii)

(iii)

that set out.in the Conditions)
on redemption (a) on the
occurrence of an event of
defauit (Condition 13) or (b)
for illegality (Condltlon 7()) or
(c) for taxation reasons
(Condition 7(6)) or(d) i the
case of Equity Linked
Redemption Notes, folloqug
certain corporate. eventg in
accordance with Condition
7(g) or (e) in the case of Index
Linked Redemption Notes
following an Index
Modification, Index
Cancellation or Index
Disruption Event (Condition
7(h) or (f) in the case of
Equity Linked Redemptlon
Notes or Index Linked
Redemption Notes, following
an Additional Disruption Event
(if applicable) (Condition 7(i)):

Redemption for taxation

reasons permittéd on days
other than Interest Payment

Dates (Condition 7(c))

Unmatured Coupons to o
become void upon early

. redemption.(Bearer Notes. .. -

only) (Condition 10(f)):

No

Yes

GENERAL PROVISIONS APPLICABLE TO THE NOTES

28 Form of Notes

29

30

New Global Notes gor . Yes o

Financial Centre(s) TARGET and London -~

Bearer Notes

.., Permanent Global Note which is exchangeable for
Definitive Notes in the limited circumstances specified
in the permanent Global Note.

(Condition 10(h)) or other
special provisions relating to
payment dates

Talons for future Coupons or No

Receipts to be attached to
Definitive Notes (and dates
on which such Talons

mature):

A10778904/0.2/15 May 2009



31

32

33

34
35

Details relating to Partly Paid
Notes: amount of each
payment comprising the
Issue Price and date on
which each payment is to be
made and consequences (if
any) of failure to pay,
including any right of the

Issuer to forfeit the Notes and

interest due on late payment:

Details relating to Instaiment
Notes: Amount of each
instaiment, date on which
each payment is to be made:

Redenomination,
renominalisation and
reconventioning provisions

Consolidation provisions:

Other terms or special
conditions:

DISTRIBUTION

36

37

(i If syndicated, names
- and addresses of

Managers:

(ii) Stabilising
Manager(s) (if any):

(iif)

if non-syndicated, name and

address of Dealer:

Dealer's Commission:

Not Applicable

Not Applicable

Not Applicable

Not Applicable

So long as Bearer Notes are represented by a
permanent Global Note and the permanent Global
Note is held on behalf of Euroclear, Clearstream,
Luxembourg or any other clearing system,
notwithstanding Condition 17, riotices to Noteholders
may be given by delivery of the relevant notice to that
clearing system for communication .by it to entitied
accountholders. Any notice thus delivered to that
clearing system shall be deemed to have been given
to the Noteholders on the day dh which that notice is
delivered to the clearing system ‘

Not Applicable

Not Applicable

Not Applicable

Royal Bank of Canada Europe Limited
71 Queen Victoria Street

London, EC4V 4DE

United Kingdom

38 Applicable TEFRA Not Applicable
exemption:
39 Additional selling restrictions:  Not Applicable
A10778904/0.2/15 May 2009
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40 Subscription period: Not Applicable

GENERAL

41 Additional steps that may Not Applicable
only be taken following
approval by an Extracrdinary
Resolution in accordance -
with Condition 14(a):

42 The aggregate principal EUR 381,500,000
amount of Notes issued has
been translated into Euro at
the rate of 1.090000,
producing a sum of (for
Notes not denominated in
Euro).

43 In the case of Notes listed on  Not Applicable
Euronext Amsterdam:

o b

RESPONSIBILITY " "

The Issuer accepts regponsip'ility.-vfosv,the ingptrhation contained in these Final Terms.

SN

stier: '

Signed on behalf of e
o o1

Duly authorised

A10778904/0.2/15 May 2008



PART B - OTHER INFORMATION

1 Listing
(i) Listing:

(i) Admission to Trading:

{iii) Estimate of total expenses
related to admission to
trading:

2 Ratings
Rating:

Luxembourg Stock Exchange

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

EUR 935

The Notes io be iésued-have been rated:
S&P: AAA
Moody's: Aaa
Fitch Ratings Ltd: AA+

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

3 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. ‘

4 Operational information

(i) Intended to be held in a 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 will depend upon satisfaction of the
Eurosystem eligibility criteria.

A10778904/0.2/15 May 2009



() ISIN Code:

XS0455664713

(i)  Common Code: 045566471
(iv) German WKN-code: Not Applicable
(v) Private Placement number-: . Not Applicable
(vi)  Any clearing system{s)other than. ... NotApplicable
Eurocleariand Clearstream, Luxembourg
and the relevant-number(s): :
(vii)  Delivery: Delivery against payment
(vii) Names and addresses of additional Not Applicable
Paying/ Delivery Agent(s) (if any):
(ix) Names (and addresses) of Calculation Not Applicable
Agent(s) (if different from Deutsche Bank
AG, London Branch):
AT W
i i o g
i v 3 :
A10778904/0.2/15 May 2009




NOTICE OF PRINCIPAL AMOUNT AND NOTICE OF RESOLTS OF OFFER -

MWMWWWNKBA
NEDERLAND)
(aMWMNMdMNMWhMMmMM)

SERIES NO: 2101A
TRANCHE NO: 1
Uptoaum.ooo.mmmmmmmommsmwww

under the

Euro 110,000,000,000
Giobel Medium-Term Note Progremme

Due from seven days to perpetuity

ﬂhMuugivmWBmulMlSp.&(ﬂn“mmnMwmwMA.MAnﬂms.
panagraph 12 of the FindTmpnbﬁleyCowcmckdmwmkaA
(RabobankNed«hnd)(ﬂw“mner")inmmwiﬂwwimcofﬂaNommWMMmdwz
October 2009. The Lead Manages hereby gives notice that:

® At the end of the Offer Period, purchase application were presented by an aggregste number of
9,705 investors for an aggregate number of 202,596 Notes of BUR 1,000 Specified
Dmmmmmmﬂwwmammm

(i) Al requestad Notes have been allotted;
(i)  The Aggregate Nominal Amount of the Series and of the Tranche is therefore EUR 202,596,000.

Terms used herein and not otherwise defined shall have the same meaning ascribed to them in the Final
Terms relating 1o the Notes.

2 ose Y
= bl 4
g7 5 1. Gaars R
Uy et



Final Terms

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

COOPERATIEVE CENTRALE RAIFFEISEN-BOERENLEENBANK B.A.
(RABOBANK NEDERLAND) AUSTRALIA BRANCH
(Austraiian Business Number 70 003 817 655)
(a cotperatie formed under the laws of the Netherlands with its statutory seat in Amsterdam)

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

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

SERIES NO: 2101A
TRANCHE NO: 1
Up to EUR 1,000,000,000 Fioating Rate Notes 2009 due October 2016 (the “Notes”)

issue Price: 100 per cent.

Banca IMI

The date of these Final Terms is 2 October 2009



PART A —~ CONTRACTUAL TERMS

Terms used herein shall be deemed to be defined as such for the purposes of the Conditions set
forth in the Offering Circular (the ‘Offering Circular’) dated May 8, 2009 which constitutes a base
prospectus for the purposes of the Progpecius Dirextive (Directive 2003/7 /L) (the ‘Prospectus
Directive'). This document constitutes the Finai 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 Circuiar. Each issuer accepts
respongibility for the information contaiiied in these Final Terms which, when read together with
the Offering Circular, contains alt 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 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 Paris and
www.bourse.iu.

Each potential investor In the Notes must determine the suitability of that investment In
light of its own circumstances. A potential investor should not invest I Notea which are
complex financial instruments unless it has the expertise (eittier alone or with a financial
adviser) to evaluate how the Notes will perform under changing conditions, the resulting
effects on the vailue of the notes and the impact thls Investment will have on the potential
investor’s overall investment portfolio.

1 Issuer: Cobperatieve Centrale Raiffeisen-Boerenleenbank B.A.
(Rabcbnk Nederland)

2 M Series Number: 2101A
(i) Tranche Number: i

3  Specified Currency or Euro ("EUR")
Currencies: '

4  Aggregate Nominal Amcunt:

2 Serigs: The Aggregate Nominal Amouni of the Series will not
exceed EUR 1,000,000,000, as determined at the end of
the Offer Pericd (as defined herein).

Banca iMlI SpA. as Lead Manager (the “Lead
Manager’) has undertaken to procure that the final
Norninal Amount will be announced on the website of the
Luxembourg Stock Exchange (www boisrse.fu) and on
the website of the Lead Manager (vww.bancaimi.com)
ri> later than two TARGET Business Days prior fo the

Issue Date.

(ii) Tranche: Yhe Aggregate Nominal Amount of tha Tranche will not
exceed EUR 1,000,000,000 as determined at the end of
the Offer Period.

5 Issue Price: 100 per cent. of the Aggregate Nominai Amount

A11217812



6 ()  Specified . --i.: EUR1,000 -

Denominations:
i 'ECaIculat;oﬁ'Amount EUR1 000 R ; L
7 () - lssueDater .G o 1f30 Octaberzooe el R
@ lnterest “J;w r:', ” N.otAPpllcable ' ‘ '; o
CommencemeptDafe e L
(ifdnfrerenttrom the | T e e . )
lssueDate) ot T B '
|.'L',ln.' ' FEREEEE « R R ,
8 Matunty Date: o1 .H:i. v ~ri: The Interest Payment Date falling in or, nearest to 30
£ i ot o October2015 iy b e RS
9  Domestic Note: (.ff)omestic CTNes ] ,‘ T
Note, therewillbeﬁbgrbss-up AR S !
fOrWItth|dIng tax) ! ) gy R ST BT
10 Interest Basns Slx (6) month EURIBOR + 0.05 per oent Floatlng Rate
R RS WL LIVESY M RN FLE T PR s eyt ety e,
11 RedemptnorVPayment Basls. Redemptlon at par B T T I TR L I
12 Change of inferestor® v ' Mot'APPIIcable‘ S
Redemptlon/derhér?t Basis “’ : S T T R e S U
R IEL L M SEUE N AL L T T £ AL SIS B
13 Put/Call Options: Not Applicable A ey e L i
14 ()  Statusofthe Notes; . Senior .
(i) Date approval for { 'thApUIw.ablef
issuance of Notes
obtained: . .
15 Method of distribution: Syndicated : o
PROVISIONS RELATING TO INTEREST (IF ANY) PAYABLE o
168 Fixed Rate Note Provisions Not Applicable T “
17 Floating Rate Note Provisions  Applicable iy oot ngs
(i) Interest quio;!(g},'.,;a - The period beginning on (and includmg)r the Issue

maese b D D _..}"Dqte and ending on (but excluding) the first Specified
fnat e teny s INterest Payment Date and each successive period

BN I
iy [T e Ty

succeedmg Sp,ec:ﬂed Interest Payment Date.

Ly # e ! it () AN |

beginning on (and including) a Specified Interest
Payment Date ang ending on {but excluding) the next

()] Spec:ﬁed Intereést; - ..« : 30:October and 30 April in each year, commencing on
Paymen‘wates o . 30 April 2010 up to and including 30 October 20185,
&0y iy et subject te adjustment in accordance with the Business

Day Convention specified below.

(i) BusinessDay: - ' - Modified Following Business Day Convention
Convention: . -~ © . T T war

(v}  Business Centre(s) NotApplicable
(Condition 1(a)). " : TR

A11217812



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

(v)

(vi)
(i)

Interest Period Date(s):

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

Screen Rate
Determination
(Condition 1(a)):

- Reference Rate:

(viii)

- Interest
Determination
Date:

- Relevant Screen

Page:

ISDA Determination
(Condition 1(a)):

(i)

(x)
(xi)
{xii)

Margin(s):
Minimum Rate of Interest:

Maximum Rate of
Interest:

(xii) Day Count Fraction
(Condition t{a)):

Fali back provisions,
rounding provisions,
denominator and any
other terms relating to the
method of calculating
interest on Floating Rate
Notes, if different from
those get out i the

(xiv)

Screen Rate Catenmination

Not Applicable
Not Applicable

Applicable

Six (8) month EURIBOR

Two TARGET Business Days prior to the
commencement of each Intarest Period

Reuters page EURIBOR01

Not Applicable

+ 0.05 per cent. per annum
Not Applicable
Not Applicable

Actual/360 (adj.isied)

As set out in the Conditions

Conditions:

18 Zero Coupon Note Provisions  Not Applicable
19 Index Linked Interest Note Not Applicable

Provisions
20 Equity Linked Interest Noie Not Applicable

Provisions ‘
21 Dual Currency Note Provisions Not Applicable
A11217812
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PROVISIONS RELATING TO REDEMPTION -

22

23

24

25

26

27

Call Option
Put Option

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

Final Redemption Amount (Equity
Linked Redemption Notes) of each
Note

Final Redemption Amount {Index
Linked Redemption Notesi of each
Note GRS ST PVE .

Early Redemption Ambunt

() Early Redemption Amount(s)
payable per Calculation
Amount and/or the method of
calculating the same (if
required or if different from
that set out in the Conditions)
on redemption () on the
occurrence of an event of
default (Condition 13) or (b)

for illegality (Condition 7()) of

{c) for taxation reasons

{Condition 7(c)), or (d).inthe. = °

case of Equity Linked

Redemption Notes, following.

certain corporate events in
accordance with Condition
7(g) or (e) in the case of Index
Linked Redemption Notes,
following an Index
Modification, Index
Cancellation or Index
Disruption Event (Condition
7(h) or (f) in the case of
Equity Linked Redemption
Notes or Index Linked
Redemption Notes, following
an Additional Disruption Event
(if applicable) (Condition 7(i))-

(i) Redemption for taxation
reasons permitted on days

o

Not Applicable -

~ NotApplicable
_ EUR 1,000 per Calculation Amount

Not Applicable

~ Not Applicable

As set outin the Cpnd_itlpns

PN

No

A11217812




other than Interest Payment
Dates (Condition 7(c)):

i) Unmatured Coupons to Yes
become veid upon early *
redemption (Bearer Notes
only) (Condition 10(f):

GENERAL. PROVISIONS APPLICABLE 'fO THE NOTES

28

29

30

31

32

33

34

Form of Notes Bearer Notss

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

New Global Notes Yes

Financial Cenire(s) (Conditon = TARGET
10(h)) or cther special

provisions relating to payment

dates:

Taions for future Coupons or No
Receipts to be attached to

Oefinitive Notes (and dates on

which such Talons mature):

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

issusr to forfeit the Notes and

interast due un late payment:

Details relating tc Instalment Not Applicable
Notes: Amount of each :
instalment, date on which each

payment is to be made:

Redenomination, Not Applicable
renominalisation and ’
reconventioning provisions

Consolidation provisions: Not Applicable

A11217812




35 Other terms or special

conditions:
DISTRIBUTION N
36 0] If syndicated, names

and addresses of
Managers:

So long as Bearer 'Notes .are represented by a
temporary and/or permanent Global Note and the
temporary and/or permanent Global Note is held on
behalf of Euroclear, Clearstream, Luxembourg or any
other clearing system, notwithstanding Condition 17,
notices to Noteholders: may,be given by delivery of the
relevant notice to that cleanng system for
communication by it to entitied’ accountholders. Any
notice thus delivered to that clearing system shall be -
deemed to have been given to the Noteholders on the

" day 6ri Wwhich that notice is deiivered to the clearing
. System

)

Banca IMI S.p.A.
P. Giordano dell'Amore 3
20121 Milan S P SR TEAN [ TR I I TN
italy N R SRR RTE
R R I S AT
Intesa Sanpaolo S.p.A. a
Piazza San Cario 156 FEETET R Ry
10121 Torino . L e g6
italy o o ' .

Banca CR Firenze S.p.A.
via Bufaliril 8 -

50122 Firenze

italy

Banca dell'Adriatico S. p.A o
ViaGagarin216 '
61100 Pesaro TR A
"a]y O S O LN

Banca di Trento e Bolzano S.p.A. -
Via Mantova 19 -

38100 Trento 2atlo g
italy ai

Banca di Credito Sardo S.p. A. o
Viale Bonaria
09125 Cagliari

italy -

Banca Prossima S.p.A.

Via Monte di Pieta 8

20121 Milano

Italy

A11217812




Banco di Nepoll 8.p.A.
Via Toledo 177

80132 Napoli

ltaly

Lgosadel oL irmi di Forli @ della Romagna S.p.A.

Corsa deila Repubblica 14
47100 Feril
italy

Caese di Risparmlo del Friuli Yenezla Giulia S.p.A.
Cersou Giuseppe Verdi 104

3417C Gorizia

Italy

Cassz di Risparmio de! Veneto S.p.A.
Curso Garibaldi 22/26

35122 Padova

Italy

- 4£3& di Risparmio della Provincla di Viterbo
S.p.A.

Via Mazzini 128

Viterbo

italy

Casce di Risparmio della Spezia S.p.A.
Cc. 50 Cavour 8C

19121 La Spezia

italy

Cassa di Risparmio di Ascoll Piceno S.p.A.
Corio Mazzini ©80

63100 Ascoli Piceno

ltaly

Cassa Ji Risparmio di Citta di Castello S.p.A.
Piazza Matteotti 1

06012 Citta di Castello {Perugiz}

Italy

Cassa ul Risparmio di Civitavecchia $.p.A.
Corso Centocelle 42 ‘
000523 Civitavecchia

italy

A11217812




7 Cassa di Risparmio di Foligno S.p.A.
Corso Cavour,36
06034, Foligno (PG)
italy Lo

1 aeth gty in 10 sBngsa di Risparmio di Pistoia e Pescia S.p.A.
v VigRomad o
51100 Pistola .
ltaly

crela Y Nl e - Cassa dl Risparmio di Rieti S.p.A.
g 3 Loy Vi Garibaldi 262
02100 Rieti\
italy

we o8 Cassa di Risparmio di Spoleto S.p.A.
© ‘ViaF. Cavallcttl 8
06049 Spoleto- -
Italy

Covadeen a1 oCassa di Riaparmio di Ternl e Narni 8.p.A.
Corso Tacito 48
05100 - -
italy ‘

Cassa di Risparmio di Venezia S.p.A.
PB 2 eend s - aGan Marco 4216

380124 Venezia: -

Italy. . T

Cassa dl Risparmio in Bologna S.p.A.
R R L .~viaFarini 22
" 40124 Bologna
“ltaly - ‘
(with the exception of Banca IMI S.p.A., the “Placing
“Heingly iy E30 T 0 Managers”):

]

(i) Stabilising Manager¢s)  Not Applicable

(if any):
(iii) Managers.. ... .. .. 1.65percent of the Aggregate Nominal Amount
Commission: = :
37 Ifnon-syndicated, nameand ~ NotApplicable
address of Dealer:
38  Applicable TEFRA exemption: D Rules
39 Additional selling restrictions: Not Applicable
A11217812



40 Subscription period: Not Applicable

GENERAL

41  Additional steps that may only  Not Apnlicable
be iaken following approval by
an Extraordinary Resoluticn in
accordance with Conditior:
14(a):

42  The aggregate principal Not Applicable
amount of Notes issued has
been translated into Euro at the
rate of [e], producing a sum of
(for Notes not deneminated in
Euro):

43 In the case of Notes listed on Not Appticable
Euronext Amsterdam:

L!STING AND ADMISSION TO TRADING APPLICATION

Thase Final Terms comprise the finzl terms required to list and have admitted to trading the issue
of Notes cescribed herein pursuant to the Euro 110,000,000,000 Global Medium Term Note
orogramme of Rabobank Nederland.

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

Signed on behalf of the Issuer:

By: a
Duly authori/ecj__7 /
7

g

)
/

A11217812



PART B - OTHER INFORMATION

1 Listing
® Listing: Luxemboufg Stock Exchange
n Admission to Trading: Appllcat:on has bapn made for the Notes to be admitted to
trading on the Luxembousg Stock Exchange with effect from
the Issue Date. -

(i) Estimate of total expenses EUR 3,820
related to admission to .
trading:

2 Ratings
Rating: The Notes to be issued have b?‘gp’ rated

S&P: AAA
Moody O AU e Aga o eED

Fitch Ratings Ltd: BNV VAR
As defined by oogys an Aaa rating means that the Notes
L are /udged to bé of the highest guallty,with ‘frinimél credit
T e el ey AR defined by S&P. an AAA rating misans that the Notes
VL TR Has the ighest rating assigned by S&P and-that the Issuer’s
capacity to meet its financial coriimitment on thé obligation is
extremely strong. As defined by Fitch an AA+ rating means
. that the Notes are judged lo be of & very mgh credit quality
‘and dénofe expecta}:ms of low" credit risk. it indicates very
strong capacity for payment .of financial commitments and is
not significantly vuinerable to foreseeable events.

RIS

3 Notification . i -

The Netherlands Authority for the Financial Markets (Auloriteit ananc:éle Markten) ha; provnded each of
the Finanzmarktaufsicht (FMA) in Austria, the Commission bancaire, financiére et des/assurances (CBFA)
in Belglum, Finanstilsynet in Denmark, Finanssivalvonta (Fiva) in Finland, Autorité o@s marchés financiers
(AMF) in France, Bundesanstalt fir Finanzdienstleistungsaufsicht (BaFin) in_Germany, Epitroph
Kefalaiagoras in Greece, Irish Financial Regulatory Authorlty in Ireland, Commissione Nazlonale per le
Societa e la Borsa (CONSOB) in ltaly, (Commission de Surveillance du Secteur Financier CSSF) in
Luxembourg, Kredittiisynet in Norway, Comissdo do Mercado de Valores Mobiliarios (CMVM) in Portugal,
Comisia Nationald a Valorifor Mobiliare in Romania, Comisién Nacional del Mercado de Valores (CNMV)
in Spaln, Finansinspektionen in Sweden and the Financial Services Authority (FSA) in the United Kingdom
with a certificate of approval attesting that the Offering Circular has been drawn up in accordance with the
Prospectus Directive.

4 Interests of natural and legal persons involved In the offer

Save as disclosed in the Offering Circular and save for any fees payable to the Managers, so far as the
Issuer is aware, no person involved in the offer of the Notes has an interest material to the offer.

5 Reasons for the offer, estimated net proceeds and total expenses

Not applicable

A11217812
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6  Yield (Fixed Rate Notes Only)
Indication of yield: Not Applicable
7 Historic interest rataes (Floaling Rate Notes onfy)
Details of historic EURIBOR rates can be obtained from Reuters.

8 Performance of indes./furmia, explanation of effect on value of investment and associated
risks and other information concarning the underlying (/ndex-Linked Notes only)

Not Appiicable

9 Performance of rate{s} of exchange and explanation of effect on vaiue of investment (Dua/
Currency Notaes 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 Appiicable
11 Operational information

0] intenided to be hald In a manner which Yes
woud 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 wiil depend upon satisfaction of the

Eurosystem eligibility criteria

(i} laiN Code: XS0455699263
i Common Code: 045569926

(iv) Gerrnan WKN-code: Not Applicabie
(v) Private Placement number Not Applicable
(vi) Any clearing system(s) other than Not Applicable

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

(viiy  Delivery: Delivery against paynient

(viii) Names and addresses of additional Not Applicable
Paying/ Delivery Agent(s) (if any):

(x) Names (and addresses; of Caiculation Not Applicable
Agent(s) (if different from Deutsche Bank
AG, l.ondon Branchy):

A11217812
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12 General

0] Time period during which the offeris -+
et e e o Managers to the public in the Italian Republic
" from 9:00 a.m. (Central European Time) on 8

open:

(i)  Description of 178 application process:

¢ Applicable

t

~The.offer .of the Notes will be opened by the

"October 2009 to the -earlier of (i) 4.30 p.m.

' . {Central ‘European Time) on 27 October 2009

and (i) the date on which the aggregate
subscribed principal amount of the Notes is

- vequal” t6  EUR  1,000,000,000, subject to

extension or early close (the “Offer Period").
The Notes are being offered to.the public in the
ltalian Republic pursuant to articles 17 and 18 of

 the' Prospectus' Direétive and' the implementing

provisions 'in ' the’ Italian * Republic. Qualified
investors, as defined in .Asticle- 2 of the
Prospectus Directive are allowed to subscribe
Notes. The' offer may beé ‘éxtended; or may be

+ closed -earlier, in the: discretion .of the Lead

Manager, after consultation :with the Issuer, in
which case the Lead Manager has undertaken a
notice will be published on the Lead Manager's
website (www.bancaimi.com) and submitted to
the Luxembourg Stock Exchange for publication
on its website (www. bourse.iu).

The Lead Manager may, in certain
circumstances, upon notice to the Issuer, revoke
and withdraw the offer prior to payment of the
subscription monies to the Issuer, in which case
a notice will be published on the Lead
Manager's website.. (wm,bancafmt com) and
submitted to the Luxembourg Stock Exchange
for publication on its website (www.bourse.lu).
Upon revocation and.withdrawal of the offer all
subscnption appttcauons wrll become void and of
no effect o

Dunng the Offer Period, prospective subscribers
“'may apply 'to subscribe Notes at the Issue Price
dunng normal Italian bankmg hours exclusively
at the offices of any Placing Manager by filling
in, duly executing and delivering a specific
"hoceptance form (scheda di adesions). Such
: aoceptance forms will be available at the offices

.-.of each Placing Manager. There is no limit to the
.-number of acceptance forms which may be

submitted by a prospective subscriber to the
same or different Placing Managers.

A11217812
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(i

Description of possibility to reduce
subscriptions:

Manner for refunding excess amount

Minimum and/or maximum amount of

Method and time limit for paying up the

Manner and date in whick: results of the

Procedure for exercise of any right of

Subscription requesis may be revoked by
potential investors making a specific request at
the offices of the Placing Manager which
received the relevant subscription forms, up to

* and including the Iast day of the Offer Period, as

amended in the event of an early closure of the
Offer Period.

Once the Offer Period has expired, the
subscription of the Notes is irrevocable.

Subject as provided under 12(ix) below all of the
Notes during the Offer Period will be assigned
until reaching the maximum amount of the offer
destined to prospective Noteholders. In the
event that, during the Offer Period, the requests
exceed the amount of the offer destined to
prospective Noteholders egual to a maximum of
EUR 1,000,000,000, the Lead Manager shall
proceed to terminate the Offer Period early and
the Placing Managers will immediately suspend
the acceptance of further requests. Early closure
of the Offer will be effective upon publication of
the notice referred to in 12(i) above.

Not Applicable
Not Applicable

The Notes may be subscribed in a minimum
amount of EUR 1,000.

There is no maximum amount of application,

Investors will be notified by the Placing
Managers of their allocations of 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

The Aggregate Nominal Amount of the Tranche,
which will not exceed EUR 1,000,000,000, will
be made public no later than two TARGET
Business Days prior to the lssue Date. It is
expected that the means of publication will be by
posting on the website of the Luxembourg Stock
Exchange (www.bourse.lu) and on the website
of the Lead Manager (www.bancaim{.com)

Not Applicable

(iv)
paid by applicants:
(V)
application:
(vi)
securities and for delivery of the
securities:
(vii)
offer are to be made public:
(viil)
pre-emption, the negotiability of
A11217812
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subscription rights and the treatment of
-+ subscription rights not exercised:

' (ix)  Process for notification to applicants of  Upon the close of the Offer Period in the event

‘ the amount allotted and the indication that more than the maximum amount of the

. whethér deallng may begm before Notes is subscribed, the Lead Manager will allot

* " notification is made o o the Notes to potential subscribers in

R chronological order of subscription and each

R Placing Manager will notify potential subscribers

. coo s of the amount of the Notes to be assigned to
them.

R e ST o No dealing is expected to begin before the Issue
Do e e v Date.

i T
* 1€ Y iitage

A11217812
14



NOTICE OF FINAL AGGREGATE NOMINAL AMOUNT - ...

COOPERATIEVE CENTRALE RAIFFEISEN-BOERENLEENBANK B.A.
(RABOBANK NEDERLAND)
(a cobperatic formed under the laws of the Netherlands with its statatory seat in
Amsterdam)

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

Up to Euro 1,650,000,000 2.68 per cent. Fixed Rate Notes 2009 due 30 October
2015 (the “Notes’) (ISIN Code: XS0453676735)
pursuant to the EUR 110,000,000,000 Global Medium-Term Note Programme

Reference is made to the Final Terms dated 29® of Septomber 2009 (the Fimal Terms)
relating to the Notes to be issued by Cobperatieve Centrale Raiffeisen-Boerenleenbank B.A.
(Rabobank Nederland) (the Issuer).

Under the Terms and Conditions of the Notes, the Issuer reserved the sight to increase or
decrease the Aggregate Nominal Amount of the Notes depending on the ameunt of Notes
subscribed for during the offer period. It further reserved the right to incroase 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 359,444,000 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 of the Final Terms together with the Offering Circular dated 8
May 2009 and the supplemental Offering Circular dated 23 October 2009.

Date: 29 October 2009



Final Terms Rabobank

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

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

(Singapore Company Registration Number F03634W)
(a codperatie formed under the laws of the Netherlands with its statutory seat in Amsterdam)

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

SERIES NO: 2095A
TRANCHE NO: 1
Up to Euro 1,650,000,000 2.68 per cent. Fixed Rate Notes 2009 due October 30, 2015

(the "Notes")

Issue Price: 100 per cent.

The date of these Final Terms is September 29, 2009




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 (b) below, any offer of Notes in any Member
State ot the European Eccnomic Area which has impiemented the Prospectus Directive
(2003/71/EC) {each, @ Relevant Member State) will be made pursuant to an exemption under the
Prospectus Directive, as implemented in that Relevant Member State, from the requirement to
publish a prospectus for offers of the Notes. Accordingly any person making or intending to make
an offer of the Notes may only do sa:

(a) in circumstances in which no obligation arises for the Issuer, the Lead Manager, the
Manager of the Placement Network or any Distributor to publish a prospectus pursuant to
Article 3 of the Prospectus Directive or supplement a prospectus pursuant to Article 16 of
the Prospectus Directive, in each case, in relation to such offer; or

(b) in the Public Offer Jurisdiction specified herein, provided such person is one of the
persons mentioned in item 37 of Part A below and that such offer is made during the Offer
Period specified for stich purpose therein.

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 A - CONTRACTUAL TERMS

Terms used herein shall be deemed to be defined as such for the purposes of the Conditions set
forth ir the Offering Circular (the Offering Circular) dated May 8, 2008 which constitutes a base
prospectus for the purposes of the Prospectus Directive (Directive 2003/74/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 and from Distributor's web-sites. ’

Each potential investor in the Notes must determine the suitability of that investment in
light of its own circumstances. A potential investor should not invest in Notes which are
complex financial instruments unless it has the expertise (either alone or with a financial
adviser) to evaluate how the Notes will perform under changing conditions, the resulting
effects on the value of the notes and the impact this investment will have on the potential
investor’s overall investment portfolio.

1 Issuer: Cooperatieve Centrale Raiffeisen-
Boerenleenbank B.A. (Rabcbank Nederland)
(the Offeror)

2 (i) Series Number: 2095A

(ii) Tranche Number: 1




3 Specified Currency or Currencies: '
4  Aggregate Norhinal Amaunt: ’

RN AN

|

| B [V ES
L IR EPS ALY IS
MaGle sl Soen T

sty

0] Series:
. SR S A IR I AV
(i) Tranche;. .. .. .
NPV w3
' Y
et i
e
A
2 Y
il LN
K} A}
M i
SRR
i T ! f
) DO N A I
ol DEVIELS
L 1 - S "
Voo (! a7
n b '\ &
A A"I i
et i .‘} ]
3 At
it .
tha 4 Yoo t
' O
e o0, H C’ ) »
Vb, ) { 1
v aeod
il s
-

R

"Euro

Up to Euro 1,650,000,000. The Aggregate
Nominal Amount of the Notes will depend on the

=-amount of the Notes subscribed for during the
i .- Offer Period (as defined in item 12 (i) of Part B).

It is anticipated that the final Aggregate Nominal
Amount of the Notes to be issued on the Issue

* Date will b published'by the Issuer on the web-

site- of ‘the Luxémbourg Stock Exchange
(www.bourse.lu) on or around the Issue Date.

Up to Euro 1,650,000,000.
Up to Euro 1,650,000,000.
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Issue Price:

(i) Specified Denominations:

(i) Calculation Amount:

(i) Issue Date:

(i) Interest Commencement Date:

Maturity Date:

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

Interest Basis:

100 per cent. of the Aggregate Nominal Amount.

On the basis of (A) the placement commission,
(B) the structuring commission, (C) the charges
relating to the management of the market risk for
the preservation of the offer conditions, and (D)
the value of the hond component, the Issue
Price for the Notes may be broken down as
follows: o

Issue Price 100,00%
Placement commission 2.90%
Structuring commission 0.40%

Charges relating to the management of the
market risk for the preservation of the offer
conditions 0.58%
Value of the bond comporient 96.12%

See further item 4 of Part B below.

The above values are calculated as of
September 15, 2009.

Value of the bond component.

The value of the bond component is represented
by a security paying annual coupon equal to
2.68 per cent. of the Aggregate Nominal Amount
of the Notes (with inierest calculation basis
30/360, unadjusted) and redeeming at par on
the Maturity Date.

The secondaiy 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 cngoing basis in accordance with
the financia! characteristics of the Notes and
market conditions then prevailing.

Euro 1,000

Euro 1,000
October 30, 2009

Not Applicabile
October 30, 2015
No

2.68 per cent. Fixed Rate

(further particulars specified below)
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12

13

14

15

Payment Ba5|s

Redemption/Payment Basis:© .. . .” Redemption at par

Change of Interest or Redemptlon/ ~ Not Applicable
Put/Call Optlons ns ";'?'_"fiNotApplicabIe
Status oﬁthe Notes o 5=.-‘ : “Senior

s RS -TRA NI IN Vios

Date approval for issuance of S Not Applicable
Notes obtained:

Method of distributiory i -, - : “Non syndicated.

The Notes will be distributed in Italy by way of a
publlc offer through the Distributors.

SIS

\' "For the avoidance of doubt, the Issuer will act as
Lead Manager (Responsabile del Collocamento)
i .- ... (as defined under article 93-bis of the Financial
Services Act as defined below) but will not act as
Distributor (as defined below) and will not place
,any Notes to the public in the Republic of ltaly

(italy).

" Pursuant to a distribution agreement entered

_ 'into between Cotperatieve Centrale Raiffeisen-

~ “" Boerenleenbank B.A. (Rabobank Nederland),

"'Bayerische Hypo- und Vereinsbank AG, acting
_through its Milan Branch and certain distributors
(of which some are appointed as distributors for

st vyLoraone Lo this issue), for this offer the following roles will

LT e e et e be covered by the entities reported below.

Ve LT )

3 =W e -
S IR ETVALNE fO I <!
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Lead Manager
(Responsabile del Collocamento):

- Codperatieve Centrale Raiffeisen-
Boerenleenbank B.A. (Rabobank International)
Croeselaan 18, 3521 CB Utrecht, the
Netherlands

Manager of the Placement Network:

- Bayerische Hypo- und Vereinsbank AG, acting
through its Miian Branch, via “ormmaso Grossi
10, 20121 Milan, ltaly

Distributors (and respectively each a
Distributor):

- UniCredit Banca S.p.A., Via Zamboni 20,

40126 Bologna (www.unicreditbanca.it);

- UniCredit Banca di Roma S.p.A., Via Tupini
180, 00144 Rome (wwav.kancaroma.it),

- Banco di Sicilia S.p.A., Via Generale
Magliocco 1, 90100 Falermo
(www.bzncedisicilia.it),

- FinecoBank S.p.A., Piazza Durante no. 11,
Milan, italy (www fineco.it);

- UniCredit Frivate Banking S.p.A., Via Arsenale
21, 10121 Toring (wwyw un zreditprivate.it).

The Notes will be placed into Italy without any
underwriting commitment by the Distributors and
no undertaki~gs have oscen made by third
parties ¢ guarant=e the subscription of the
Notes.

See further item 12 of Part B below.

PROVISIONS RELATING TO INTEREST (IF ANY) PAYABLE

16 Fixed Rate Note Provisions

Rate of Interest:

Interest Payment Date(s):

Fixed Coupon Amount:
Broken Amount:

Day Count Fraction (Condition
1(a)):

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

Other terms relating to the method
of calculating interest for Fixed

Appiicabie
2.68 per cent. gross per annum payable
annually in arrear

October 30 ir each year {vomm (and including)
October 30, 2012 to (and inciudir.g) the Maturity
Date

Euro 26.8 per Calculation Amount
Not Applicable
30/360, unadjusted

Not Applicable

Not Applicable




17
18
19
20
21

Rate Notes:

Floating Rate Note Provisions

Zero Coupon Nate Provisions

Index Linked Interest Note Provisions -

Equlty Lmked lnterest Note Prov1smns

Prapte et and o Lt

Dual Currency Note Provnslons

S

PROVISIONS RELAIING TO- REDEMPTION-

22
23
24

25

26

27

vt S

Call Option

Put opt'ibntr'm;" e s '
RN b
Final Redemption Amount (all Notes
except Equity | Lmkecr Redemption .
Notes and Index Lmkecf 'Redemptlon

Notes) of each Note

Final Redemptlon Amount(Equnty :

Linked Redemptlon Notes) of. each
Note AR CUE T

Final Redempti,hnzAii}éuhlt‘,(iihdéx;:
Linked Redemption Notes).of each
Note

T ,(:,."’,‘,\‘.

Early Redempt!qn Amount e

RN

() Early Retlemption Amount(s)

payable p#r Calculation Amount

and/or the method of calculating
the same. (if, requtreq qr if s
different from that set out in the
Conditions) on redemption () *

on the occurrence of an event of -

default (Condltlon 13) or (b) for
illegality’ (COndltlon '7(/)) ‘of (c) '
for taxation reasons (Condition -
7(c)), or.(d).in.the case of Equity
Linked Redemption Notes, -
following certain corporate
events in accordance with,
Condition 7 ) or (e) in the case
of Index Linked Redemption . -
Notes, following an Index
Maodification, Index Cancellation
or Index Disruption Event
(Condition 7(h)) or (f) in the case
of Equity Linked Redemption
Notes or Index Linked
Redemption Notes, following an

Not Applicable
Not Applicable
Not Applicable

~ Not Applicable

Not Applicable

" Not Applicable

Not Applicable

Euro 1,000 per Calculation Amount

Not Applicable

Not Applicable

As set out in the Conditions




Additional Disrupticn Event (if
applicable) (Condition 7(i)):

(if) Redemptiun for taxation reasons
permitted on days other than
Interest Payment Dates
(Condition 7(¢)):

(iii) Unmatured Coupons to become
void upon early redemption
(Bearer Notes only) (Condition
10():

Yes

No

GENERAL PROVISIONS APPLICABLE TO THE NOTES

28

29

30

31

32

33

34

Form of Notes

New Global Notes:

Financial Centre(s) (Condition 10{#)) or
other special provisions relating to
oayment dates:

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

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

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

Redenomination, renominalisation and
reconventioning provisions

Consolidation provisions:

Bearer Notes

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

Yes

TARGET

No

Not Applicable

Not Applicable

Not Applicable

Not Applicable




35  Other terms or special conditions:

DISTRIBUTION _

36 (i) If syndica,ted,nam,es and

addresses of Managers: -

(i)  StabilisingManager(s) (if any):
(iii) Commission;

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

38 Applicable TEFRA exemption:

39  Additional selling restrictions:

40 Subscription period:

GENERAL

So long as Bearer Notes are represented by a
temporary and/or permanent Global Note and
the temporary and/or permanent Global Note is
held on . behalf of Euroclear,. Clearstream,
Luxembourg or any other clearing system,
notwithstanding Condition 17, notices to
Noteholders _may be given by delivery of the
relevant notlce to" that clearing system for
communlcahon by it to entitled accountholders.
Any notice thus defivered to that clearing system
shall be deemed to have been given to the
Noteholders.on the day on_which that notice is
delivered to the clearing system |

Not Applicable

Not Applicable

A placement commission perceived by the
Distributors: through'\ the. Manager of the
Placement - Netwark is.;2.9Q:.per.,cent. of the
Aggregate Nominal Amount placed by each of

- them, embedded in the Issue Price of the Notes.

A structuring.commission and charges relating
to the management of the market risk for the
preservatlon of the offer conditions perceived by

the Manager of the "Placement Network are

respectuvely O 40 per cent and 0. 58 per cent. of
the Aggregate Nommal Amgunt embedded in
the Issue Price of the Notes e

1 SIOTAIS N
See |tem 5 above and item 4 of Part B below.

Cooperatieve Centrale ﬁaiffeisen-
Boerenleenbank' B.A. <(Rabobank International);
Croeseladn’ 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.

D Rules
Not Applicable
See item 12 of Part B below




41 Additional steps that may only be taken ~ Not Applicable
following approval by an Extraordinary
Resolution in accordance with Condition
14(a):

42 The aggregate principal amount of ‘Not Applicable
Nofes issued has been translated into .
Euro at the rate of [e], producing a 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 offer, list and have admitted to trading the
issue of Notes described herein pursuant to tive Euro 110,000,000,900 Global Medium Term Note
Programme of Rabooank Nederland.

RESPONSIBILITY

The Issuer accepts respgnsibility for the information contaired in these Finai Terms.

Signed on bet Th

By:

Duly authorise
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PART B — OTHER INFORMATION

Listing
(0 Listing:

(ii) Admission to Trading:

iii) Estimate of totat expenses’

related to admission to
trading:

Ratings
Rating:

Notification

.. Luxembourg Stock Exchange

i

Application has been made for the Notes to be admitted to
trading on-thé Reglifatet Market of the Luxembourg Stock
Exchange with effect frdm the Issue Date.

" Application will'be madé within 3 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 muitilateral trading facility EuroTLX
(managed by TLX/ S_p.As. ‘a.compahy’ participated by
UniCredit S.p.A., the-Holding Gempany of UniCredit Group).

, The Issuer is not a sponsor-: of,,not-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. A T,

“Euro 3,820

[ B ~

Senior Notes issued under the Prdgramme‘have been rated:
S&P: AAA
Moody's: Aaa
Fitch Ratings Lid:  AA+

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

10



The Netherlands Authority for the Financial Markets (Autoriteit Financiéle Markten) has provided the
Commissione Nazionale per le Societd e la Borsa (CONSOB, the ltalian Securities Exchange
Commission) and the Commission de Surveillance du Secteur Financier in Luxembourg (CSSF) with a
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 actior in addition to the filing of the Final Terms with the Netherlands
Authority for the Financial Markets unlesc and until the Issuer advises such action has been taken.

4 interests of natural and legal persons involved in the issue/offer

Except for (i) 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
structuring commission, the charges relating to the management of the market risk for the preservation of
the offer conditions as wel! as the placement commissions embedded in the Offer Price, as described in
Item 5, Part A abuve, the !ssuei is not aware of any conflict of interests with reference to the offer and/or
trading o7 ithe Notes.

Bayerisciie Hypo-und Vereinsbank AG, Milan Branch, (the Manager of the Placement Network) and the
Distributors, UniCredit Banca S.p.A., UniCredit Banca di Roma S.p.A.,, Banco di Sicilia S.p.A,
FinecoBank S.p.A. and UniCredit Private Banking S.p.A., entities belonging to the UniCredit Banking
Groeug, are direcily or incirecily in a position of confiict of intarests towards the invastors as they belong to
the same banking groug (the UniCredit Group). With respect to the nlacemen® 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 Netwo:k and the Distributors will
perceive, respectively, a structuring commission equal to 0.40 per cent., together with further charges
relating to the management of the market risk for the preservation of the offer conditions equal to 0.58 per
cent. and a distribution fee equal to 2.90 per cent. of the Nominai Value of the Notes. Therefore the total
estimated amount of fees and costs relating to the Notes will be equal to 3.38 per cent. and such amount
will be embedded in the Offer Price of the Notes. '

With respect to the trading of the Notes on the Muitilateral 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 S.p.A., a
company participated by UniCredit S.p.A., the Holding Company of UniCredit Group. It should be noted
also that Bayerische Hypo-und Vereinsbank AG, Milan Branch, the Manager of the Placement Network,
acts as market maker on the EurnTLX.

The Manager of the Placement Network and each Distributor, in its rcle as intermediary, will inform its
clients and provide the relevani details of any further fees, charges, events or other information relevant
for their investment decision in the Notes, in accordance with any law and regulation applicable to such
intermediary's activity.

5 Reasons for the offer, estimated net proceeds and total expenses

() Reasons for the offer: Banking business

1



(i)  Estimated netproceeds ~ Up to EUR 1,650,000,000. The net proceeds will 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.

coilnudhEl L Fap the avoidance of doubt, the estimated net proceeds
v i L Yeflect the proceeds to be received by the Issuer on the Issue
A7t Date) They are not a reflection of the fees perceived by the
\ev, - .. Manager of the Placement Network and the Distributors.

(iii) Estimated total expenses: See item 1(iii) of Part B
6 Yield (F/xed Rate Notes Only) .

Indication of y4eld 'm,:';‘.i' 2.68 per cent. grosé’pér_'annum _
SR IAY SRR The yield is calculated at the Issue Date on the basis of the
Issue Price. It is NOT an indication of future yield.
7  Historic interest ratés (Fiating Rate Notes only) - - SRR
NotApplicable | “" - B |
8 Performance of index/forinila; explanation of effect on value-of investment and associated
risks and other mformatmn cohcerning the underlying (Index-Linked Notes only)

R
3 VAR

Not Applicable

9 Performance qf rates of. exchange and explanation of effect on value of investment (Dual
Currency Notes qnlyJ e

Iy et o

R
: ]

Not Applicable

10  Performance of ynd?'rlying, explanatlon of effect on value of mvestment and assoclated
risks and mformat|on concerning the underlymg (Equ:ty-Lmked Notes only)

Not Applicable

RERIot e B SIS N B

11  Operational information” = .+ " : ‘

) lntended to be held |n ‘2 manner which Yes

would aIIow Eurosystem ellgjblhty o
(ii) ISIN Code: XSO453.6,76735
(iii) CommonCoder -+ i 0 5 045367673 . -
(iv) GermanWKrl\l-gcldel e ’ Not Applicable -~
(v)  Private Placement number Not Applicable
(vi) Any clearing system(s) other than Not Applicable

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

(i) 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
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(viii)

(ix)

Names and addresses of additional

Paying/ Delivery Agent(s) (if any):

Names (and addresses) of Calculation
Agent(s) (if different from Deutsche Bank

AG, London Branch):

General

Terms and Conditions of the Offer:

(i)

Time pericd during which the offer is

open:

securities" in Item 12 (vi) below for further
details.

Not Applicable

Not Applicable

Applicable

The Notes will be cffered at the Issue Price (of
which 2.90 per cent. of the Aggregate Nominal
Amount is represented by a placement
commission, 0.40 per cent. of the Aggregate
Nominal Amount is represented by a structuring
commission and 0.58 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 5 of Part A and item 4 above.

An offer (the Offer) of the Notes may be made
other than pursuant to Article 3(2) of the
Prospectus Directive in Italy (the Public Offer
Jurisdiction) during the hours in which banks
are generally open for business in lItaly, during
the period from (and including) October 1, 2009
to (and including) October 27, 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 a nolice to the public will be
immediately published on the Distributors’ web-
sites.

Notes placed through door-to-door selling
pursuant to Article 20 of the Financial Services
Act will be offered from (and including) October
1, 2009 to (and including) October 20, 2009.
Pursuant to article 30, paragraph 6, of the
Financial Services Act, the validity and
enforceability of the contracts entered into
through door-to-door selling is suspended for a
period of seven days after the investors’
signature of the same. Within such period
investors may communicate their withdrawal to
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the relevant Distributor without any charge or
commission. Each Distributor shall provide the

_relevant _information in this respect to the

investor in accordance with the applicable law

“and regulations.

:'/A‘.A:Notes ’ biézn':ed through distant marketing
'technlques (such as on-line sales) pursuant to

Article 32 of ‘the Financial Services Act will be
offered from (and including) October 1, 2009 to
(and, including), October 13, 2009. Pursuant to
article Art. 67—duodec1es of the Italian Codice del

“ Consuio (the' Consumer Code), the validity

and enforceability of the contracts entered into
through on-line sales is suspended for a period
of 14 days after the investors’ acceptance of the
same. Within such period investors may
communicate their withdrawal to the relevant
Distributor without any charge or commission.

Each Distributor shall provide the relevant
information in this respect to the investor in
accordance with the applicable law and
regulations.

The Notes may be offered only in accordance
with applicable laws and regulations including
the Legislative Decree of February 24, 1898, n.
58, as subsequently amended, (the Financial
Services Act), its implementing CONSOB
Regulation May 14, 1999, n. 11971, as amended
(the Regulation) and, in particular, pursuant to
Articles 8, 9 and 11 of the Regulation, as well as
Articles 14, 17 and 18 of the Prospectus
Directive and in accordance with these Final
Terms.

The Offer may be made through the Distributors
to any person in ltaly in compliance with all
relevant selling restrictions, as described in the
Offering Circular.

Qualified Investors (investitori qualificati, 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

14



(ii)

Description of the application process:

Description of possibility to reduce
subscriptions:

Manner for refunding excess amount
paid by applicants:

Minimum and/or maximum amount of

discretion — having previcusly 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. A 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 a potential investor and the
Issuer exercises such a right, each such
potential investor shail not be entitled to
subscribe or otherwise purchase any Notes.

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 a
case the Manager of the Distribution Network
will be previousiy informed by the Issuer and a
notice to the public will be published on the
Distributors’ websites no later than two days
after the discontinuance of the Offer Period.

Appilications for the Notes can be made in ltaly
during the Offer Period through the Distributors.
The applications can be made in accordance
with the relevant Distributor's usual procedures.

- Progpective investors will not be required to

enter int> any coriractual arrangements directly
with the issuer reiaied to the subscription for the
Notes.

A prospective investor should contact the
reievant Distributor prior to the end of the Offer
Period. A prospective investor will subscribe for
Notes in accordance with the arrangements
agreed with the relevant Distributor relating to
the subscription of securities generally.

There are no pre-identified allotment 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.

Not Applicable

Not Applicable

The minimum amount of application is Euro
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appllcatlon Mo

_{vi) Method and tlme I|m|t for paymg up the
securmes and for dellvery of the
secunhes

- (vii) Manneran date ln which results of the
‘ offer are to be made publlc

ST '
Procedu,re for exercise oT any right of
pre- emptlop“ _t‘he negotlablhty of
subscription nghts and the treatment of
subscnpﬂoy rlghis not exermsed

(viii)

(ix) Process fgrnotification to appllcants of
the amountaliolted and the indication
whether dealing may begin before
notification is made: .l

(x)  Amount'éf any. expehseé and taxes
spec;flcaﬂy charged to th7e subscnber or
purchasef ' L

ey e
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1,000 in nominal amount of the Notes

The Notes will be made available on a delivery
versus payment basis.

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
investor's application.

: The Issuer- estimates that the Notes will be

delivered to the purchaser's respective book-
entry securities accounts on or around the Issue
Date.

By means of a notice published by the Issuer on
the web-site of the Luxembourg Stock Exchange
(www.bourse.lu) on or around the Issue Date.

Not Applicable.

Applicants will be notified directly by the relevant
Distributor of the success of their application.

Dealings in the Notes may not commence
before the Issue Date

The Issuer is not aware of any expenses and
taxes specifically charged to investors. The
Manager of the Placement Network and each
Distributor, in its role as intermediary, will inform
its clients of any fee, charge or other information
relevant for their investment decision in the
Notes, in accordance with any law and
regulation applicable to such intermediary's
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 5 of Part
A above.

For the tax regime applicable to investors in

Italy, see ‘Schedule 1 attached hereto. Taxes

charged in connection with the subscription,
transfer, purchase or holding of Notes must be

16



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
secticn in the Offering Circular.
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SCHEDULE 1
ITALIAN TAXATION

The statements herein regarding taxation are based on the 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 que on’a retroactive basis. The following summary does not
purport to be a comprehens:ve descnptlon of all the tax considerations which may be
relevant to a 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 1, 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 price) from Notes falling
within the category of bonds (obbligazioni) or debentures similar to bonds (titoli similari alle
obbligazioni) issued, inter alia, by non-ltalian resident issuers.

Interest, premium and other income

Where an ltalian resident Noteholder is (i) an individual not engaged in an entrepreneurial activity
to which the Notes are connected (unless he has opted for the application of the risparmio gestito
regime — see "Capital Gains Tax" below), (ii) a non-commercial partnership, (iii} a non-commercial
private or public institution, or (iv) an investor exempt from ltalian corporate income taxation,
interest, premium and other income relating to the Notes, accrued during the relevant holding
period, are subject to a withholding tax, referred to as "imposta sostitutiva", levied at the rate of
12.50 per cent. In the event that the Noteholders described under (i) and (iii) above are engaged
in an entrepreneurial activity to which the Notes are connected, the imposta sostitutiva applies as
a provisional tax.

Where an ltalian resident Noteholder is a company or similar commercial entity or a permanent
establishment in Italy of a 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 sostitutiva, but must be included in the relevant Noteholder's
income tax return and are therefore subject to general Italian corporate taxation ("IRES", levied at
the rate of 27.5 per cent.) and, in certain circumstances, depending on the "status" of the
Noteholder, also to regional tax on productive activities (IRAP, 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 8, 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 a real estate investment fund. However, Law Decree No. 112 of
June 25, 2008, converted with amendments into Law No. 133 of August 6, 2008, has introduced a
1 per cent property tax applying on real estate investment funds' net value, where (i) their units are
not expected to be listed on regulated markets and (ii) their equity is less than Euro 400,000,000,
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if: (@) there are less than 10 unitholders, or (b funds are reserved to institutional investors or are
speculative funds and their units are held, for mere than 2/3, by individuals, trusts or other entities
or companies referable to individuals.

If an investor i3 resident in Italy and is an open-ended or clesed-ended investment fund (the Fund)
or a SICAV, and the Notes are held by an suthcrised intermediary, interest, premium and other
income accrued during the holding period on the Notas will not be subject to imposta sostitutiva,
but must be included in the management results of the Fund or SICAV accrued at the end of each
tax period, subject to an ad-hoc substitute tax applicable at a 12.50 per cent. rate.

Where an ltalian resident Noteholder is a pension fund (subject to the regime provided for by
article 17 of the Legislative Decree No. 252 of December 5, 2005) and the Notes are deposited
with an authotised intermediary, interest, premium and other income relating to the Notes and
accrued during the holding period will not be subject to imposta sostitutiva, but must be included in
the result of the relevant porifoiio accrued at the end of the rax period, to be subject to a 11 per
cent. substitute tax. "

Pursuant to Decree No. 239, imposta sostitutiva is applied by banks, Societa di intermediaziore
mobiliare ('SiMs", fiduciary companies, Societa di gestione del risparmio ("SGRs"), stockbrokers
and other entities identified by a decree of the Ministry of Economics and Finance (each 2n
Intermediary). :

For the Intermediary to be entitled to apply the imposta sostitutiva, it must (ij be (a) resident in ltaly
or (b) resident outside italy, with a permanent establishment in itaiy or (c) an entity or a company
not resident in taly, acting through a 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 Decree 23¢2; and {ii) intervene, in any way. in the
collection ¢f interest or in the transfer of the Notes. For the purpose of the application of the
imposta sostitutiva, a transfer of Notes includes any assigcnment or other act, either with or without
consideration, which results in a change cof the ownership of the relevent Moies.

Where the Notes are not deposited with an Intermediary, the :mposta sostituiiva is applied and
withheld by any eitity paying interest to a Noteholder.

Early Redemgtion

Without prejudice to the above provisions, in the event that Notes having an criginal maturity of at
least 18 monthis are redeemed, in full or in part, prior 10 18 monihs from their issue aate, ltalian
resident Noteholders wili be required to pay, by way of a withholding to be appiied 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 imposta sostitutiva is applied on payments to a non-italian resident Noteholder of
interest or premium relating to the Notes provided that, if the Notes are held ir: Italy, the non-ltalian
resident Noteholder declares itself t¢ be a non-ltalian resident according to Italian tax regulations.

Capital Gains Tax

Any gain obtained from the sale, early redemption or redempticn of the Notes would be treated as
part of the taxable income (and, in certain circumstances, depending on the "status" of the
Noteholder, alco as part of the net value of producticn for IRAP purposes) if realised by an Italian
company or a similar commercial entity (including the !talian permanent estahiishment of foreign
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entities to which the Notes are effectively connected) or ltalian resident individuals engaged in an
entrepreneurial activity to which the Notes are' connected.

Where an ltalian resident Noteholder is an individual not holding the Notes in connection with an
entrepreneurial activity, afy capital gain realiséd by such Noteholder from the sale, early
redemption or redémption of the Notes would be subject to an imposta sostitutiva, levied- at the
current rate of 12.50 per’cent: ‘Undér' sorié'€onditicns ‘and- limitations, Noteholders may set off
losses with gains. Thfs rule ebphés'a!%oto’dertam other entmes hoidmg Notes. :

OIS FRTGTLNE R FO SRR PO RR N RPN VES S H R S 1V S
In respect of the appllcanon of the /mposta sost/tut/va taxpayers may opt for one of the three

regimes described befow. - SR LT

BT RS

Under the "tax declaretlon" reglme (reglme de//a dIChlafaZIOl?e), Wthh is the default reglme for
taxation of capital gains realised by Itahan resudent mdxwduals jnot engaged in entrepreneurlah
activity to which. the, Nqies are, connected .the lmposta sostltutma on capltal gains will be
chargeable, on a yearly cumulatlve baS|s on all capital gains, net of any offsettable capltal loss,

realised by the Italian resident individual Noteholder hold:ng Notes not in connection with an
entrepreneurial actnvnty pursuant to-all’ sales, early redem*ptton or: réderhptions 'of the ‘Nofes ¢tarried
out during any given tax year. " ltalian- résident individuals holding Notes not'in contigétion Wwith an
entrepreneurial activity' must indicate the overall capital gains realised in any tax’ yaar: nét of any
relevant incurred capital loss, in the annual tax return and pay imposta sostitutiva or¥ suéh'gains
together with any balance, of income fax due fqr such year. Capital |losses in excess. of capital
gains may be carried forward against . capltal gains realised |n any of the four, succeedjng tax
years. R IT AT R e et aa gereten e 8

As an alternative t6"'thé’taX declaratioh reglme Itakian resident individual Notehdiders ‘holding

Notes not in connectioh Wwith-&n entréprerieurial activity may -elect to-pay ‘the imposta sostitutiva

separately on capitaf'gains ‘fealised on gach sale; early redemption or redemption of Notes (the

"risparmio amministratd” regitrie proVided for by Article 6 of the Legislative Decree ‘No. 461 of

November 21, 1997, ‘as'a subsebjiehtly -amiénded, Decree No. 461).- Such sepdrate taxation of -
capital gains is allowed supject to (i) the Notes being deposited with Italian banks, ,SIMs or certain
authorised financial mtermednanes and (n) an express valid election for the r/sgarmlq amm/nlstrato_
regime being punctually made in writing by the relevant Noteholder. The deposﬂory is responSIbIe

for accounting for imposta sostitutiva in respect of capital gains realised on gach 'sale, early

redemption or redemption.of the Notes (as well as. in respect of capital gains ceallaed upon the

revocation of its mandate), net.of any. lncurred capital loss, and is.required {o pay., the relevant

amount to the Italian,tax, authontles on, behalf of the, taxpayer deductlng a, correspondlng amount

from the proceeds to be credited to the, Noteholder or using funds provnded by, the Noteholder for

this purpose. Unc;e{ the . r/sp,armlo .amministrato regime, where a sale early redemption or

redemption of the Notes results in a capltal loss, such loss may be deducted from cap|tal gains

subsequently realised, within the same Notes management, in the s@me tax year of in‘any of the

four succeeding tax years. . Under the risparmio amministrato regime, a Noteholder ie\,\not required

to declare the capital gains, in, |t§ gnnual tax return. R

Any capital gains realised or ‘actrued by ltalian résident 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
"risparmio gestito" regime (regime provided by Article 7 of Decree No. 461) will be included in the
computation of the annual increase in valug of the managed assets’ accrued, even if not realised,
at year end, subject to' a 12.50 per cent. substitute tax, to be paid by the managing authorised
intermediary. Under the risparmio gestito regimé, -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 yezrs. Under the risparmio gestito regime, a Notehoider
is not required to declare the capital gains realised in its annual tax return. .. .

Any capital gains realised by a Notehoider which is a Fund or a SICAV will be included in the result
of the relevant portfolio accrued at the end of the tax period, to be subject I.O the 12.50 per cent.
substitute tax.

Any capital gains realised by a Noteholder which is an ltalian pension fur)d.(s'gbject to the regime
provided for by article 17 cf the L~gislative Decree No. 262 of December, 5, 2005) will be included
in the result of the relevant portfolic accrued at the end of the tax peried, to be subject to the 11 per
cent. substitute tax. L a

Non-italian Resident Noteholders

Capital gains realised by non-laiian resident Noteholders from the: sale) early recemption or
redemption of Notes are not suoject to ltalian taxation, provided that the relevant Notes (i) are
transferred ori regulated markexs, or (i) if not transferred on regu.ated mdrnets are held outside
italy. T

Substitution ,cf the lscuer

If a 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

Pursuan: to Law Decree No. 262 of October 3, 2006, (Decree No. 262),-converted into Law No.
286 of Novemper 24, 20086, the transfers of any valuable asset (mc;ludmg ahdfeS bonds or cther
secunties) as a result of death or donation are taxed as follows:

(i) transfers in favour of spouses and dlrect descendants or durert ances*orq are subject to an
inheritance and gift tax applied at a rate of 4 per cent. cn the valu,e_,”of the inheritance or
the gift exceeding Euro 1,000,000;

(i) 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 a rate of 6 per cent. on the entire value
of the inheritance or the gift. Transfers in favour of brothers/sisters are subject to the 6 per
cent. inheritance and gift tax on the value of the inheritance or the gift exceeding Euro
102,000; and

(i) any other transfer is, in principle, subject to an inheritance and gift tax applied at a rate of
8 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 ltalian 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: (i} 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, intiuding Belgiim from 1 January 2010, are required to provide to the tax
authorities of another Member. State details of payments of interest (or similar income) paid by a
person within its jurisdiction, to an individual. resident in that other Member State or to certain
limited types of entities established in that other Member State. However, for a tranS|t|ona| period,
Belgium, Luxembourg and Austria are instead requ1red (unless during that period ‘they elect
otherwise) to impose a wﬂ‘hholdmg systen"{ in relation to such payments (the ending of such
transitional period being depéndent upon the' conclusion of certain other agreements relating to
information exchange with ceftain‘other countrigs). A number of non-EU countries and territories
including Switzerland have agreed to adopt similar measures (a withholding system in the case of
Switzerland).

On 15 September 2008 the European Commission issued a report to the Council of the European
Union on the operation of the EU Savings Directive, which included the Commission's advice on
the need for changes tg the Directive. On 13 November 2008 the European Comm|SS|on published
a more detailed proposal for amendments to the Directive, which included a number of suggested
changes. The European Parliament approved an amended version of this proposal on 24 April
2009. If any of those proposed changes are made in relation to the Directive, they tay amend or
broaden the scope of the requirements described above.

LI
A

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 a number of important conditions being
met, in the case of interest paid to Jndmduals which qualify as beneficial owners of the interest
payment and are resident for tax purpeses. in. another Member State, ltalian qualified paying
agents shall not apply the W|thhold|ng tax and shall report to the ltalian Tax Authorities details of
the relevant payments “and- personal’ information on the individual beneficial owner. Such
information is transmitted by ‘the ‘talian Tax Atthorities to the competent forelgn tax authormes of
the State of residence of the beneficial owner. .
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PART A - CONTRACTUAL TERMS

Terms used herein shall be deemed to be defined as such for the purposes of the Conditions set forth in
the Offering Circular (the ‘Offering Circular’) dated May 8, 2009 and the supplemental Offering Circular
dated October 23, 2009 relating to a recent development, which together constitute constitutes a base
prospectus for the purposes of the ‘Prospectus Directive (Directive 2003/71/EC) (the ‘Prospectus
Directive'). This document constitutes the Final Terms of the Notes described herein for the purposes of
Article 5.4 of the Prospectus Directive and must be read in conjunction with the Offering Circular, as so
supplemented. Full information en 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. o

Each potential investor in the Notes must determine the suitability of that investment in light of
its own circumstances. A potential investor should not invest in Notes which.are complex
financial instruments unless it has the expertise (either alone or with a financlal adviser) to
ovaluate 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 Investor's ‘overall
investment portfolio.

1 lssuer Codperatieve Centrale Raiffeisen-Boerenieenbank

B.A. (Rabobank Nederland)
2 M Series Number: 2124A
()  Tranche Number Ty
Specified Currency or Currencies: ~ U.S. Dollars ("USD”), )
4  Aggregate Nominal Amount: :
()] Series: * USD 10,000,000 : oot
(ii) Tranche: ; USD 10,000,000
Issue Price: " 100 per cent. of the Aggméafe Nominal Qénby'ht
(i) Specified Denominations: . USD 100,000 p
(ii) Calculation Amount: USD 100,000 .
7 () Issue Date: 29 October 2009
(i) . Interest Commencement . . NotApplicable
‘Date o N
(if different from the Issue
Date): I

8  Maturity Date: 29 October 2039




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

withholding tax) v
10 Interest Basis: - Zer> Coupon
o o (further particulars specified below)
41 Redemption/Payment Basis: . 655.87 per cent. of the Aggmgata Nominal Amount at
T e ;2. the Maturity Date : :
Co (further particulars speuﬁed beiow)
12 Changeof lnterest or Redempttonl . NotApp!mble o,
Payment Basis: - PR e A e M e
13 PuUCa[t Optionsl;h : "' lssuerCall
o ; . '~ . ' :-‘ . N (further pamculars specnt‘ed below)
14 () Status of the Notes: Senior 7 ¥t enoam o
‘(iiL)‘~ - Dalte approvalfor |ssuance thAppls‘éabie" :

"~ of Notes obtained:
15. Method of dlstrjbutlon P _Non-syndncated o
PROVISIONS RELATING 7O INTEREST (lF ANY) PAYABLE -

16 Fixed Rate Note Provisions Not Applicable
17 Floating Rate Note Provisions Not Applicable
18 Zero Coupon Note Provisions Apﬁlicéb!e
0] Amortisation Yield 647 per cent. per annum
(Condition 7(b)):
(ii) Day Count Fraction 30/360 unadjusted
(Condition 1(a)):
(i)  Any other formula/basis of ‘Nbrt'A‘;;ﬁlicable
determining amount payable:
19 (ndex Linked Interest Note .+ . NotApplicable
Provisions e e
20 Equity Linked interestNote ~ NotApplicable
Provisions DT el
21 Dual Currency Note Provisions " Not Applicable
PROVISIONS RELATING TO REDEMPTION- -~
22  Cali Option Appiicable

] Optional Redempticn Every three (3) years, from (and including) 29
Date(s): October 2010 to (and including) 28 October 2037.

(i) Optional Redemption For each Optional" Redemption "Date,”'the Optional
Amounl(s) of each Note and Redemptlon Amount of each Note shall be an
method, if any, of - amount specified below calculated by miultiplying the
calculation of such Calculation Amount by the Redemption Price

amount(s):




23

25

26

27

Optional . Optional Redemption
Redemi;)tlon Date: Redemption Price: p‘Amount (USD‘;:
29-Oc¢t-2010 106.4700000% 10,647.000
29-Oct -2013 128.5017423% 12,850.174
29-Oct -2018 155.0924935% 15,509.249
29-Oct -2019 187.1856452% 18,718.565
29-Oct -2022 225.9198041% 22,581.980
29-Oct -2025 272.66891882% 27,266.919
29-Oct -2028 329.0923806% 32,909.238
29-Oct -2031 397.1911740% 39,719.117
29-Oct -2034 479.3815902% 47,938.159
28-Oct -2037 578.5795960% 57,857.960
(iiy  1f redeemable in part:
Minimum Redempfion Not Applicable
Amount:
Maximum Redemption Not Applicable
Amount:

(iv) Notice period:

Put Option

Final Redemption Amount (alt
Notes except Equity Linked
Redemption Notes and Index
{.inked Redemption Notes) of
each Note

Final Redemption Amount
(Equity Linked Redemption
Notes) of each Note

Final Redemption Amount
(Index Linked Redemption
Notes) of each Note

Early Redemption Amount
()  Early Redemption_

Amount(s) payablé per

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

The Issuer shall give notice of .its.
intention to redeem the Notes not .
less than five (5) Business Days
(for which the Business Centres
shall be London and New York)
prior to the relevant Optional -
Redemption Date B

Not Applicable

USD 655,870 per Calculation
Amount '

Not Applicable

Not Applicable

As'sét out in the Conditions



(i

(i)

Conditions) on
redemption (a) on the
occurrence of an event of
default (Condition 13) or
(b) for illegality

(Condition 7(f)) or (c} for
taxation reasons
(Condition 7(c}), or (d) in
the case of Equity Linked
Redemption Noies, :
following certain _
corporate events in -
accordance with

Condition 7(g) or (@) in .

the case of Index Linked
Redemption Notes,
following an index
Modification, index
Canceliation or Index
Disruption Event
(Condition 7(h)) or (f) in
the case:of Equity Linked
Redemption Notfes or -
index Linked
Redemptiors Notes,
following an‘Additional
Disruption Everit (if
applicable) (Condition
7()):

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

Unratured Coupons to
become void upon early
redemption (Bearer
Notes only) (Condition
10(N):

I R Y T VR
EAR I

. Yes

LUdEl

Not Applicable

GENERAL PROVISIONS APPLICABLE TO THE NOTES
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Form of Notes

New Globaf Notes:

permanent

Bearer Notes

Temporary Global Note exchangeabie for a

Global Note which 'is.

exchangeable for Definitive Notes in the.
limited circumstances  specified in the’

permanent Global Note
No

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

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

Detais relating to Par;ly Paid
Notes: amouni of gach payment
comprising thé Isgue’ Pﬁ’q';é and’
date on which esch paymen’f i5
to be made apd consequenoé§
(if any) of failure o pé ‘including
any right of the Issuer td forféit
the Notas and interest due on

late payment:

Details relating to Instalment
Notes: Amount of each
instaiment, date on which each
payment is to be:madar).> . ¢

R IRTSTR

Redenomination,
renominalisation and _
reconventiomng provnslqns

V.

Consaolidation provustons

Other terms or speciaT
conditions:

DISTRIBUTION

36

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

(it) Stabillsing Manager(s) (if
any):

(lii) Managers'/Dealer’s
Commission:

New York and London

Not Applicable

t
et

Not Applicable e

s

th '@pli&able

_Not Applicable

So Iang aé Bearer Notes are represented
by a temporary and/or permanent Global

- Nete dnd 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 -
entiled accountholders. -Any. .notice thus
delivered to that clearing system shall be

' desmed fo have been given to the

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

Not Applicable

Not Applicable

Not Applicable




37  Ifnon-syndicated, name and
address of Dealer:

38  Applicable TEFRA exemption:

39  Additional selling restrictions.

40  Subscription period:

GENERAL

41 Additional steps that may only be
taken following approva! by an
Extraordinary Resclution in
accordance with Condition 14{a):

42  The aggregate principal amount
of Notes issued has been ‘
translatea into Euro at the rate of
0.6688750 producing a sum of
(for Notes not denominated in
Euro):

43 In the case of Notes listed on

Euronext Amsterdam:

Rabobank Intemational, Thames Court,
One Queenhithe, London EC4V 3RL,
United Kingdom

If the eole Dealer in respect of Notes
issued by Rabobank Nederland s
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
Intemnational to the subscriber and

Rabobank International receives funds
from the subscriber on behalf of Raboban.k‘

Nederland
D Rules
Appiicable
Taiwan:

The Notes may not be offeréd 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.
ot Applicable

Not Applicable

[
R

Euro 6,687,500

Not Applicable




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 110,000,000,000 Global Medium Term Note Programme of
Rabobank Nederiand.

RESPONSIBILITY
The issuer accepts

Signed on beh%

onsibility for the information contained in these Final Terms.

issuer:



PART B - OTHER INFORMATION

1 Listing
(i) Listing: Euronext Amsterdam
(i) Admission to Trading: Application has been made for the Notes to be admitted to
trading on Euronext Amsterdam with effect from: tha issue
Date o L

(#i) Estimate of total expenses EUR 850
related to admission to

trading:
2  Ratings
Rating: The Notes to be issued have been rated:
S&P: AAA
Moody’s: Aaa
Fitch Ratings Ltd: AA+

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

3 Notification

The Netherlands Authority for the Financlal Markets (Auforiteit Financiéle Markten) has provided each
of the Finanzmarktaufsicht (FMA) in Austria, the Commission bancaire, financiére et des assurances
(CBFA) in Belgium, Finanstiisynet in Denmark, Finanssivaivonta (Fiva), in Finland, Autonté des
marchés financiers (AMF) in France, Bundesanstalt fur Finanzdienstieistungsaufsicht (BaFin) in
Germany, Epitroph Kefelaiagoras in Greece, lrish Financial Regulatory Authority in Ireland,
Commissione Nazionale per le Societd e la Borsa (CONSOB) in ltaly, Commission de Survsillance du
Secteur Financier (CSSF) in Luxembourg, Kredittilsynet in Norway, Comiss8o do Mercado de Valores
Mobviliarios (CMVM) in Portugal, Comisia National8 a Valorilor Mobiliare (CNVM) in Romania, Comisién
Nacional del Mercado de Valores (CNMV} in Spain, Finansinspektionen in Sweden and the Financial
Services Authority (FSA) in the United Kingdom with a certificate of approval attesting that the Offering
Circular has been drawn up in accordance with the Prospectus Directive.

Notwithstanding the foregoing, no offer of Notes to 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 uniess and until the Issuer advises such action has

been taken.
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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.

10
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Reasons for the offer, estimated net proceeds and total expenses

() Reasons for the offer:

Banking Business

(i) Estimated net proceeds USD 10,000,000
(i) Estimated total expenses. Not Applicable
Yield (Fixed Rate Notes Only)

Indication of yieid: Not Applicable
Historic interest rates

Not Applicable

Performance of index/formula, explanation of effect on value of investment and assoclated
risks and other information concerning the underlying (index-Linked Notes only)

Not Applicable

Performance of rates of exchange and expfanation of effect on value of investment (Dua/

Currency Notes only)
Not Applicable

Performance of underlying, explanation of effect on value of investment and assoclated
risks and Information concerning the undenrlying (Equity-Linked Notes only)

Not Applicable

Operational information

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

i) ISIN Code:

(i) Common Code:

(iv) German WKN-code:

(v) Private Placement number

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

() The Depository Trust Company
Delivery:

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

(ix) Names (and addresses) of Calculation
Agent(s) (if different from Deutsche
Bank AG, London Branch):

(vii)
(viii)

No

XS$0459152392
045915239
Not Applicable
Not Applicable
Not Applicable

Not Applicable
Delivery against payment
Not Applicable

Cobperatieve Centrale Raiffeisen-
Boerenleenbank B.A. {trading as Rabobank
interational), Utrecht Branch



12 General

Not Applicabl2




