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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 crisis of confidence has swept through

the sugar market which shows up in futures price dips For October the Rabobank Agri Commodities 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 run up in prices in recent months lull in the flow of bullish news prompted questions about

demand triggering something of crisis of confidence to sweep through the market and sharp dip in futures prices

However the potential for more wet weather in CentrenSouth 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 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 2010/1 which should support prices long Literm

Near term prices will remain well supported while harvest delays and weak U.S dollar continue However supplies

http//www.rabobank.comlcontent/news/news_archive/1 00-AgriCommoditiesMonthlyOctober.j sp 02-11-2009
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from near record U.S corn harvest will eventually begin to weigh on prices Rabobank continues to believe that corn

prices have reached seasonal low and prices will remain well above long term 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 near term supply tightness and expectations of boom in supplies iext

season with record production forecast in the U.S Brazil and Argentina Such contrast is causing significant ncrtainty

throughout the supply chain as growers still holding stocks look to maximise prices while consumers are squeezd by

lack of new crop supplies

Agri Commodities Monthly September

Food Agribusiness Research

http//www.rabobank.com/conteniJnews/news_archive/l 00-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

provide clear answer to what impact the financial crisis is having on Africa Based on practical experience and field work
Bakx looks at how the financial situation has affected microfinance institutions in Rwanda S-

In 2008 the Rwandan economy continued to grow at strong rate of more than 11% This increase was driven by the

agricultural sector that grew by 15% due to both volume and price effects tthmeätØd with inoeasi food prices in the

world market Inflation was however also high during this period reaching anoffkÆ1 iat Gf2% fn 2008

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 countrys main products of coffee

and tea are being hit In contrast it appears that consumer spending is virtually unaffected

Banks and microfinance institutions MFIs are noticing that consumers ar saving less Therowth in savings whJcii ha
been substantial in recent years has now come to 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 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 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 MFI5 currently only

offer fixed-term deposits and on-demand savings Targeted savings for childrens education marriage or dowry old age
and childrens savings accounts are not part of the standard offering of MFIs 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 Januaiy he

has seived as microfinancing adviser for Terra fina an alliance of Rabobank Foundation ICCO and Oikocredit This

alliance is committed to making microflnancing more accessible to disadvantaged rural populations in seven African

http//www.rabobank.com/contentlnews/news_archive/099-Thecreditcrisisandmicrofinancing.j sp 02-11-2009
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countries by providing concrete advisoy and financial support to both cooperative and non-cooperative microfinance

institutions

Rabobank Foundation

Terrafina Microfinance

http//www.rabobank.comcontentlnews/news_archive/099-Thecreditcrisisandmicrofinancing.j sp 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 Rabobank Global Focus report on Australian Beef The report focuses on global

beef market trends in Australian Japan and the United States .. ..-

We are likely to see growth taking place in an environment of rising demand not just for meat products but for 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 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 factor in the short term even with recovery in global beef demand

return to drought or continuance in the high Australian dollar would delay the improvement in prices and margins for

Australian producers says the analyst

In Japan Australias 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 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

beef.j sp
02-11-2009
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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 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 Rabobanks 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 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 considerable amount of fruits and vegetables from Spain Italy Germany Turkey and the Netherlands

At the same time the countrys 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 FA trade balance for Poland showed positive result of more than PIN billion about EUR 350 million

Food Agribusiness Research

http//www.rabobank.comlcontentnews/news_archive/097-Polandfoodandagribusinessonthemap.j sp 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 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 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 decline 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

Commodity report

Improved economics

Improved ethanol economics are not restricted to the U.S European Union ethanol capacity utilization is set to increase

significantly in 2009/1

While ethanol constitutes only one part of the grains demand equation current price relativities show positive outlook

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 floor for prices above

long term averages

Food Agribusiness Research

http//www.rabobank.comlcontent/news/news_archive/096-Ethanolhelpingfueldemand.j sp 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 DSBs activities will be frozen with immediate effect

The situation has huge consequences for DSBs clients and indirectly impacts other banks in the Netherlands DSBs
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 good solution for DSBs current account holders as soon as possible

DSB Bank background
DSB Bank is 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/contentlnews/news archive/dsb bank under emergency rule.j sp 02-11-2009
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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 step further out of recession

resumption for economic growth is not done deal yet in Spain and Italy Rabobank Economic Research Department has

produced monthly update reports for the largest euro zone economies

Germany To or not to thats 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 governments 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 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 Italian 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 plateau

The available data for the 3rd quarter of 2009 gives 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

plateau where the economy will cease to contract It is uncertain if this plateau will be the bottom of this downturn or just

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 foothold but not much stability After substantial contraction in the

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

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 November

http//www.rabobank.com/contentlnews/newsarchive/092-EconomicResearchWesternEuropeOctober.j sp 02-11-2009
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Related information

Economic Research October Update Germany

Economic Research October Update France

Economic Research October Update Italy

Economic Research October Update Spain

Economic Research September Update The Netherlands

http//www.rabobank.conontentlnews/news_archive/092-EconomicResearchWesternEuropeOctoberi sp 02-1 1-2009
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Rabobank and IFC commit to sustainable banking

9-10-2009 Other news

The sustairiability of co-operative banks in the financial crisis was the topic of this years 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 October in Istanbul and signed partnership with Rabobank

Partnership with IFC

Prior to the Duisenberg Lecture Rabobank and International Finance Corporation lEG signed Letter of Understanding

forming partnership in the food and agribusiness sector

Rabobanks commitment to sustainable development makes it natural partner for IFC and it reflects its history and

structure as 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 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 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

growing world population and protecting the environment is challenge for IFC as 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 rainforest or 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 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 tough test The co-operative banking model is viable

with promising future relevant to both developed and emerging countries said Chairman Moerland

http//www.rabobank.comlcontent/news/newsarchive/09 -RabobankandlFCsharecommitmenttosustainablebanking.j sp 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 banks heart as 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 19 79-1981

Related information

Article Co-operative banks in the new financial system

Article Rabobank present during IMF World Bank events

http //www.rabobank.comlcontentlnews/news_archive/09 -RabobankandlFCsharecommitmenttosustainablebanking.j sp 02-11-2009
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Rabobank present during IMF World Bank events

8-10-2009 Other news

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

massive support operations have come to an end In this respect 2010 will be decisive year says Moerland

Receiving compliments

During talks in Istanbul Rabobank was acknowledged for its banking operatªons incIuding-co.operative-identityfood

agribusiness profile financial solidity and development banking

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 role model in many regards says the Chairman

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
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 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 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 believe it is crucially important to provide new stimulus for the mutual co-operation among our Group divisions

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 lets 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.comcontentlnews/news_archive/090-RabobankpresentduringlMFWorldBankevents.j sp 02-11-2009
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Article Rabobank and IFC commit to sustainable banking

http//www.rabobank.com/contentnews/news_archive/090-RabobankpresentduringlMFWorldBankevents.j sp 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 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

Todays banking industry is facing the effects of 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 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 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 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 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 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.comlcontentlnews/newsarchive/089-Cooperativebanicsinthenewfinancialsystem.j sp 02-11-2009
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model is considered by many bankers as role model This study will also be used for ot1ier 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 /Iwww.rabobank.comlcontentlnewslnews archive/089-Cooperativebanksinthenewfinancialsystem.j sp 02-11-2009



Rabobank Farm and Ranch Survey shows US farm income down pagina van

Rabobank Rabobank in business

Rabobank Farm Ranch Survey shows U.S farm income down

6-10-2009 Other news

In drastic downturn fewer than percent of U.S farms saw an improvement in income this year says Rabobank Farm

Ranch Survey of U.S farmer confidence

U.S farmers and ranchers continue to take consistently conservative position when anticipating future performance

irrespective of the recent market volatility said John Ryan President and CEO for Rabo AgriFinance in the US 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 out of 10 farmers plan to keep farms the same size The only change in land seems to be

slight increase in those who plan to sell land percent versus 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 farm grossing US$250000 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.comlcontent/news/news_archive/08 8-FarmandRanchSurveyshowsUSfarmincomedown.j sp 02-11-2009
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PART CONTRACTUAL TERMS

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

forth in the Offering Circular the Offering Circular dated May 2009 and the supplemental

Offering Circular dated 23 October 2009 relating to recent development which constitute base

prospectus for the purposes of the Prospectus Directive Directive 2003/71 FEC 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 on the issuer and the offer of the Notes is

only avallable on the basis of the combination of these Final Terms 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 infomlatlon contained in these Finai Terms which when

read together with the Offering Circular contains all information that is material In the context of

the issue of the NOtÔ Th Offering Circular Is available for viewing at and opies may be

obtained from Rabobanlc Nedetiand at Croeselaan 18 3521 CB Jtrecht the Netherlands arid the

principal office in England of the Arranger aRcS of the Paying Agent In Ltix4mourg terdam and

Pans and wwwbourse.lu
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light of its own circumstances potential investor should not invest In Notes which are

complex financial instruments unless It has the expertise either alone Or with financial

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

effects on the value of the notes and the Impact this Investment will have on the potential
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August2009

Specified Currency or New Zealand Dollar NZD
Currencies

Aggregate Nominal Amount

Series NW 250000000

ii Tranche NW 50000000

Issue Price 101.995 per cent óì the Aggregate Nominal Amount

plus 110 days accrued interest from and includIng 10

JuIy09 to but excludlng28 October 2009

Specified

Denominations NW 1000

A11310827/1.0126 Oct 2009



Ii Calculation Amount NZD 1.000

Issue Date 28 October 2009

ii Interest 10 July 2009

Commencement

Date

If different from the

Issue Date

Maturity Date 10 July 2014

DomestIc Note if Domestic No

Note there will be no gross-

up for withholding tax

10 Interest BasIs 25 per cent Fixed Rate furthcr narticulars specified

bIow
ii Redemption/Payment Basis Redemption at par

12 Change of Interest or Not Applicable

Reaamption/ Payment Basis

13 PutfCall Options NotApplicable

14 Statuc the Notas Senior

ii Date approval for

issuance of Notes

zbtalned Not AppIlabIe

15 Method of distribution Syndicated

PROVJSJONS RELATING TO INTEREST IF ANY PAYABLE

16 FIxed Rate Note Provisions Applicable

Rate of Interest 6.25 per cent per annum payable annually In

arrear

ii Interest Payment Dates 10 July in each year

Iii Fixed Coupon Amount NZD 82.50 per Calculation Amount

iv Broken Amount Not Applicable

Day Count Fraction Condition Actual/Actual ICMA unadjusted

1a
vi Determination Dates Not Applicable

Condition 1a
vii Other terms relating to the Not Applicable

method of calculating Interest

far Fixed Rate Notes

17 FloatIng Rate Note Prcvislorni 4otAppllcable

18 Zero Coupon Note Provisions NotApplicable
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19 index Linked interest Note NotAppiicable

Provisions

20 EquIty Unked Interest Note NotApplicable

Provisions

ZI Dual Currency Note Provisions Not Applicable

PROVISIONS RELATING TO REDEMPTION

22 Call Option Not Apphcable

23 Put Option Not Applicable

24 FInal Redemption Amount all NZD OOD per Calculation Amount

Notes except Equity Linked

Redemption Notes and index

Linked Redemption Notes of

each Note

25 Final Redemption Amount Equity Not Applicable

Linked Redemption Notes of

each Note

26 Final Redemptiofl Amouqt Index NotApplicable

Linked Redemption Notes of

each Note

27 Early Redemption Amqunt

Earty Redemption As set out in the Conditions

Amounts payable per

Calculation Amount and/or

th method of palculating

the same if required or if

differentfroni that set out In

the ConditionS gn

redemption aor the

occurrence of en event of

default Condition 13 or

for illegality Condition 7j
or for taxation reasois

Condition 7c or in the

case of Equity Linked

Redemption Notes

following certain corporate

events In accordance with

Condition 7g or In the

case of Index Linked

Redemption Notes

following an Index

Modification Index

Cancellation or Index

Disruption Event Condition
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7h or in the case of

Equity Linked Redemption

Notes or Index Linked

Redemption Notes

following an Additional

Disruption Event if

applicable Condition 70

ii Redemption for taxation

reasons permitted on days

other than Interest Payment

Dates Condition 7c
iii Unmatured Coupons to

become void upon early

redemption Bearer Notes

only Condition 101

29 Financial Centres

Condition 10h or other

special provisions relating to

payment dates

30 Talons for future Coupons or

Receipts to be attached to

Delinitive Notes and dates

on which such Talons

mature

Temporary Global Note exchangeable for Permanent

Global Note which is exchÆflgabk for Definitiw Notes

in the limited circumstances specified Th the j.ermanent

Global Note

Upon issue of thØ temporay Global Note the

Terrpcirary ISIN and Temporary Common Code will be

those set out In paragraph.1ilia and 11iiia of

Part of these Final Terns

Upon exchangeôf the TemporaiyGlobal Note for the

Permanent Global Note the Notes wiHbŁ consolidated

with and form single serieS with the Issuers NZD

100000000 6.25 per cent FIxed Rate Notes 2009

due 10 July 2014 issued on iOJuly 2009 and the

issuers NZD 100000000 6.25 pef cent Fixed Rate

Notes 2009 due 10 July2014 iSSuedoA August 2009

and the lSlN ahd Cómrnbi Code æIlI be those set out

in paragraphs 1ilib and Ii iiib of Part of these

Final Terms
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28 Form of Notes Bearer Notes

New Global Notes No
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Not Applicable31 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 forfeitthe Notesand

interest due oIate.paymeu1t

32 Details relating to Instalment Not Applicable

Notes Amount of each

instalment date on which

each payment isto be made

33 Redenominalion Not Applicable

renominallsatiQf and

reconventloningprovisons

34 Consolidaioflprbvislons Not Applicable

long Bearer Notes are represented by

temporary andlor permanent Global Note and the

temppcay and/or permanent Global Note Is held on

behalf of Eurclear Clearstream Luxembourg or any

other dearig system notwithstanding Condition 17

notices to Noteholders may be given by delivery of the

reJevant notice to that clearing system for

communication by it to entitled accountholders Any

notice ttn dehvered 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

Ryal Bank of Canada Europe Limited

71 Queen Victoria Street

London EC4V 4DE

United Kingdom

Cooperatleve Centrals Raiffeisen-Boerenleenbank

BA Rabobank International

Thames Court

One Oueenhithe

London EC4V 3RL

United Kingdom

II Stablllsing Not Applicable

Managers if any

iii Managers 1625 per cent selling commission 0.25 per cent

35 Other terms or special

conditions

DISTRIBUTION

36 If syndicated names

and addresses of

Managers
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Commission management and underwriting commission

37 If non-syndicated name and Not Applicable

address of Dealer

38 Applicable TEFRA Rules

exemption

39 Additional seffing restrictions For the purpose of this issue ofNotesnly and not for

any other Tranthe or SeiieS urder the Programme the

following paragraph willb .ncØrtØd in the Offering

Circular under Plan of Di Ibutior

NOw Zealand

No Prospectus in respect of the Notes has been nor

will be registered under the New Zealand Securities

Act 1978 the Acr Accordinly the Notes must not

be offered tO the public in New Zealand within tne

meaning of that Act Wthoutlirntstion nb person may

directly or indirectly offer ibr sutscription or purchase

or issue invitations to subscribe for or buy or sell the

Notes or distribute the Prospectus or any other

advósement offering atOril relating to the Notes

in New Zealan or to any resident New Zealand

except that the Notes may be offered to persons

whose principal business is the investment of money
or who In the course of and for the purpose of their

business llabituaUy 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 NotApplicablØ

GENERAL

41 Additional steps that may Not Applicable

only be taken following

approval by an Extraordinary

Resolution in accordance

with Condition 14a

42 The aggregate principal Euro 25 114 150

amount of Notes issued has

been translated into Euro at

therateofEURl NZD
0.502283 producing sum

of for Notes not

denominated in Euro

43 In the case of Notes listed on Not Applicable

Euronext Amsterdam
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LiSTING AND ADMISSION TO TRADING APPLICATION

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

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

Programme of Rabobank Nederiard

RESPONSIBILITY

The Issuer accepts resporsbIiityr
the information contained in these Final Terms

Signed on behalf of the issuer

By

Duly authonsed

A11310827/1.0126 Oct 2009



PART OTHER INFORMATION

Listing

Listing Luxembourg Stock Exchange

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

trading on the LuxenboLrgtOck Exchanges Regulated

Market with effect from 28 Qr.tber 2009

The Notes Will be consolkated and form single series with

the Issuers NZD 100000000 6.25 per cent Fixed Rate

Notes 2009 due 10 July 2014 issued on 10 July 2009 and the

Issuers NZD 100000000 6.25 per cent Fixed Rate Notes

2009 due 10 July 2014 Issued on August 2009 which have

been admitted to trading on the Luxembourg Stock

Exchanges Regulated Market

iii Estimate of total expenses EUR 400

related to admission to

trading

RatIngs

Rating
The Notes to be issued have been rated

SP AM

Moodys Aaa

Fitch Ratings Ltd AA

As defined by Standard Poors an AAA rating means that

the Notes have the highest rating assigned by Standard

Poors and that the Issuers capacity to meet its financial

commitment on the obligation Is extremely strong As defined

by Moodys an Ma rating means that the Notes are judged to

be of the highest quality with minimal credit risk As defined

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

of very high credit quality and denote expectations of low

credit risk It indicates very strong capacity for payment of

financial commitments and is not significantly vulnerable to

foreseeable events
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NotIfication

The Netherlands Authonty for the Financial Markets Autoritelt Financie/e Markten has provided each of

the Financial Market Authority FMA in Austria Commission bancaire finaraciôre at des assurances

CBFA in Belgium Finanstilsynet In Denmark Rahoitustarkastus in Finland AutorltØ des marches

financiers AMP in France Bundesansialt für Finanzdienstleistungsaufsicht BaFin in Germany Epitroph

Kefalaiagoras in Greece Irish Financial ServicesRegulatory Authority in Ireland Cornmissione Naziona/e

perle Sociefâ Ia Borsa CONSOB in IaIy Commission de surveillance du sectiur financier CSSF in

Luxembourg Kredittisynet in Norway Qornissöo do Mercado de Va/ores MobiliÆnos CMVM in Portugal

Romanian National Securities Commission Corn/s/a Nationala Va/on/or Moblliare in Romania

Corn/s/on Nacional del Mercado iie Va/ores CNMV in Spain Finansinspektlonen In Sweden and

Financial Services AuthorityFSAin the United Kingdom with certificate of apptoval attesting that the

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

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

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

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

taken

Interests of natural and le9alPersons Involved In the Issue

Save as disclosed in the OffehngCircuIar so far as the Issuer is awareno person Involved in the offer of

the Notes has an Interest material to the offer

Reasons for the offer estimated net proceeds and tothi expenses

Reasons for the offer Banking business

Ii Estimated net proceeds NZD 51001 78.82bŁing the proceeds of NZD 50060000

plus 110 days accrued interest of NZD 941 78O82

iii Estimated totateenses NZD 937500

being the bómbiiŁd management and underwriting

commission and selling orioeSSion

YIeld Fixed Rate Notes Only

Indication of yield 5.744 per cent per annum

The yieid Is palçulated at the Issue Pate on the basis of the

Issue Price it is NO indicthión of future yield

HistorIc interest ratesffpating R8te Notes only

Not Applicable

Performance of Indexlformula explanation of effect on value of

Investhient and assodated risks and other Information concerning the

underlying Index-Linked Notes only

Not Applicable

Performance of rates of exchange and explanatIon of effect on value of Investment Dual

Cuirancy Notes only

Not Applicable
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10 Performance of underlying explanation of effect on value of investment and associated

risks end Information concerning the underlying Equity-Linfred Notes only

Not Applicable

11 OperatIonal Information

intended to be held in manner which

would aflow EurosystØm eligibility

ii ISIN Cods

Temporv iSIN Code XSO4321

ISIN Code XS0437848038

Il Common Code

Temporary Common Code 046037952

Common Code

iv German WKtcode Not ApoUcbie

Private Placement number Not Applicalile

vl Any clearing systems other than Not Applicable

Euroctear and Clearstream Luxembourg

and the relevant numbers

vii Delivery Delivery against payment

viii Names and addresses of addllcni Not Appicrbie

Paying Delivery Agents if any

ix Names ard addresas of Calcietion Not Applicable

Agents if different from Deutsche Bank

AC London Branch

12 General

Time period during which the offer Not Applicable

open

ii Description of the application process
Not AppliCable

iii Description of possibility to reduce
Not Applicable

subscriptions

lv Manner for refunding excess amount
Not Applicable

paid by applicants

Minimum and/or maximum amount of Not Applicable

appliction

vi Method and time limit for paying up the
Not Applicable

securities and for delivery of the

securities

A11310827/1.0126 Oct 2009
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vii Manner and date in which results of the
Not Applicable

offer are to be made public

viii Procedure for exercise of any right of
Not Applicable

pre-emption the negotiability of

subscription rights and the treatment of

subscription rights not exercised

A11310827/10126 Oct 2009
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FlnalTerms
Hr

COOPERATIEVE CENTRALE RAIFFEISEN-BOERENLEENBANK

RABOBANK NEDERLAND

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

COOPERATIEVE CENTRLE FFEISEN-BOERENLEENBANK B.A

RABBANKIIEDERLD AUSTRAUABRNCH

Austratian Business Number 70003917655

coOperate formed under the laws of the Netherlands with Its statutory seat In Amsterdam

COOPERATIEVE CENTRALE RAIFFEISENBOERENLEENBANK

RABOBANKNEDERLAND SINGAPORE BRANCH

Singapore ompany Registration Number F03634W

cooperatie formed underthe awsOf the Netherlands with Its statutory seat in Amsterdam

Etro iiooooooooOo

Global Medium-Term Note Programme

Due from seven days to perpetuity

SERIES NO 2003A

TRANCHE NO

AUD 50000000 6.00 per centfbà Rate Notes 2009 duS 23 Apr11 2014 the uN0tSe to be

consolidated and form sIngIsr1es with the AUD 1000000004 00 per c.nt.Flxed Rate

Notes 2009 due 23Apr11 2Ol44isuedon 23Apr11 20 therAUD 00O001Nper cent

Fixed Rate Notes 2009 due 23 April2014 Issued on lMIy 2000th AUDV000000 600 per

cent Fixed Rate Notes 2009 this 23Apr11 2014 issued on 14 3m 2009thAtR100000000

600 per cent FiXed Rate Notes 29 due 23Apr11 2014 Issued on 26 June 2009 the AUD

100000000600 pr cent FIx.dJ Notes 2009 due 23 Apr11 2014 issu.d on 15 July 2009

the AUD 50000000600 p.r cent Thd Rate Notes 2009 due 23 AprIl 2014 Issued on 10

August 2009 the AUD 50000000600 per cent Fixed Rate Notes 2009 due 23Apr11 2014

issued on September 2009 and th.AUD50000000 600 per cent FIxdRst Not. 2009

due23AprIl2Ol4Issuedon23Septsmberzoo9

issue Price 99.195 per cent pIus 86 days accrued Interest from and including 23 April 2009 to

but excludIng 26 October 2009

TD Securities

The date of these Final Terms is 23 October 2009



PART CONTRACTUAL TERMS

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

Conditions contained in the Agency Agreement dated May 13 2008 and set forth in the

Offering Circular d3ted 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

2009 and the supplemental Offering Circular dated October 23 2009 which constitutes base

prospectus for the purposes of the Prospectus Directive save in respect of the Conditions which

are extracted from the Offeilng Circuiar dated May 13 2008 Full information on the Issuer and the

offer of the Notes is only availabis cr ih8 basis of the combination of these Final Temis and the

Offering Circulars dated May 13 2008 and May 2009 and the supplemental Offering Circular

dated October 23 2009 The Notes will be issued on the terms of these Final Terms read together

with the Offering Circulars Each Issuer accepts responsibility for the information contained in

these Final Terms which when read together with the Offering Circulars dated May 13 2008 and

May 2009 and the supplemental Offering Circular dated October 23 2009 contains all

information that is material in the context of the issue of the Notes The Offering Circulars are

available for viewing at and copies may be obtained from Rabobank Nederland at Croeselaan 18

3521 CB Utrecht the Netherlands and the principal office in England of the Arranger and of the

Paying Agent in Luxembourg Amsterdam nd Paris and www.bourse.lu

Each potential investor in the Notes must determine the suitability of that investment in

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

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

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

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

investors overall investment portfolio

Issuer Cooperatieve Centrale Raiffeisen-

Boerenleenbank BA Rabobank Nederland

Australia Branch

Series Number 2003A

ii Tranche Number

to be consolidated and form single series

with the AUD 100000000 6.00 per cent

Fixed Rate Notes 2009 due 23 April2014

issued on 23 April 2009 theAUD 50000000

6.00 per cent Fixed Rate Notes 2009 due 23

April 2014 issued on May 2009 the

AUD 75000000 6.00 per cent Fixed Rate

Notes 2009 due 23 April 2014 issued on 11

June 2009 the AUD 100000000 6.00 per

cent Fixed Rate Notes 2009 due 23 April

2014 issued on 26 June 2009 the AUD

100000000 6.00 per cent Fixed Rate Notes

2009 due 23 April 2014 issued on 15 July

2009 the AUD 50000000 6.00 per cent

Fixed Rate Notes 2009 due 23 April 2014



issued on 10 August 2009 the AU

50000000 6.00 per cent Fixed Rate Notes

2009 due 23 April 2014 issued on

September 2009 and the AUD 50000000

6.00 per cent Fixed Rate Notes 2009 due 23

April 2014 issued on 23 September 2009

Specified Currency or Currencies Australian ollars AUD

Aggregate Nominal Amount

Series ..
-1

ii TranthØ AUD-50000O

Issue Price 99195 percent olie Aggregate Nominal

Amount pks 16 dys accrued interest from

sand ncludng April 2009 to but excluding

26 OctOber 2oo

.SetjfiŒd Denominations AIJD1000

ii Calculation Amount AUU boo

Issue Date .- -26Qctober2O09

ii lnterestComrnencement Date 23-April2009 -r

if different fromthe Issue Date1

Maturity Date 23ADril2d1fl

Domestic Note if Dotnestic NQte therewill No-

be no gross-up for withholding tax

10 Interest Basis 6.00 per cent Fixed Rate

Fuher paiculars specified below

11 Redemption/Payment Basis

12 Change of Interest or Redemption/Payment

Basis

13 Put/Call Options

14 Status of the Notes

ii Date aproval for isŁuane bf Notes

obtained

15 Method of distribution

PROVISIONS RELATING TO INTEREST IFANY

16 Fixed Rate Note Provisions

Rateof Interest

ii Interest Payment Dates

iii Fixed Coupon Amounts

Redemption at par

Not Applicable

Not Applicable

Senior

Not Applicable

Non-syndicated

PAYABLE

Applicable

6.00 per cent per annum payable annually in

arrear

23 April in each year

AUD 60.00 per Calculation Amount

2-



iv Broken Amount NotApplicable

Day Count Fraction Condition 1a Actual/Actual-ICMA unadjusted

vi Determination Dates Condition Not Applicable

1a
vii Other terms relating to the method of Not Applicable

calculating interest for Fixed Rate

Notes

17 Floating Rate Note Provisions Not Applicable

18 Zero Coupon Note Provisions Not Applicable

19 Index Linked Interest Note Provisions Not Applicable

20 Equity Linked Interest Note Provisions Not Applicable

21 Dual Crrency Note Provisions Not Applicable

PROVISIONS RELATING TO REDEMPTION

22 Call Option Not Applicable

23 Put Option Not Applicable

24 Final Redemption Amount all Notes AUD 1000 per
Calculation Amount

except Equity Linked Redenption Notes

and Index Linked Redemption Notes of

each Note

25 Final Redemption Amount Equity Linked Not Applicabe

Redemption Notes of each Note

26 Final Redemption Amount Index Linked Not Applicable

Redemption Notes of each Note

27 Early Redemption Amount

Early Redemption Amounts As set out the Conditions

payable per Calculation Amount

and/or the method of calculating the

same if required or if different from

that set out in the Conditions on

redemption on the occurrence of

an event of default Condition 13 or

for illegality Condition 7j or

for taxation reasons Condition 7c
or in the case of Equity Linked

Redemption Notes following certain

corporate events in accordance with

Condition 7g in the case of

Index Linked Redemption Notes

following an Index Modification

Index Cancellation or Index

Disruption Event Condition 7h or

the case of Equity Linked



Redemption Notes or Index Linked

Redemption Notes following an

Additional Disruption Event if

applicable Condition 7i

ii Redemption for taxation reasons Yes

permitted on days other than

Interest Payment Dates Condition

7c
iii Unmatured Coupons to become Yes

void upon early redemption Bearer

Notes only Condition 10t

GENERAL PROVISIONS APPLICABLE TO THE NOTES

28 Form of Notes Bearer Notesv

Temporary GbaINote exchangeable for

Permnent qlobal NQt wJiich is

exchangatiØ1ordefinitive Notes in the

limited circumstances specified in the

permanent Global Note

New Global Notes No

29 Financial Centres Condition 10h or LondonSdney adTRc3ET

other special provisions relating to payment.
dates

30 Talons for future Couponsor Recipts to be No

attached to Definitive Notes and dates on

which such Talons mature

31 Details relating to Partly Paid Notes amount Not Applitable

of each payment comprising the Issue Price

and date on which each payment is to be

made and consequences if any of failure

to pay including any right of the Issuer to

forfeit the Notes and interest due on late

payment

32 Details relating to Instalment Notes Amount Not Applicable

of each instalment date on which each

payment is to be made

33 Redenomination renominalisation and NotApplicable

reconventioning provisions

34 Consolidation provisions
Not Appllcabl

35 Other terms or special conditions SQ long as BearerNotes are represented by

a.tporary and/or permanent Global Note

and the temporary arid/or permanent Global

Note is held on behalf of Euroctear

Clearstrearn Luxembourg or any other

cleaiing system notwithstanding Condition



17 notices to Noteholders may be given by

delivery of the relevant notice to that clearing

system for communication by it to entitled

accountholders Any notice thus delivered to

that clearing system shall be deemed to

have been given to the Noteholders on the

day on which that notice is delivered to the

clearing system

DISTRIBUTION

36 If syndicated names and addresses Not Applicable

of Managers

ii Stabilising Managers any Not Applicable

iii Managers Commission 1.625 per cent selling commission

0.25 per cent combined management and

underwriting commission

37 If non-syndicated name and address of
The Toronto-Dominion Bank

Dealer
Triton Court

14/18 Finsbury Square

London EC2A 1DB

United Kingdom

38 Applicable TEFRA exemption Rules

39 Additional selling restrictions Not Applicable

40 Subscription period Not Applicable

GENERAL

41 Additional steps that may only be taken Not Applicable

following approval by an Extraordinary

Resolution in accordance with Condition

14a

42 The aggregate principal amount of Notes Euro 31073450

issued has been translated into Euro at the

rate of 0.621469 producing sum of for

Notes not denominated in Euro

43 In the case of Notes listed on Euronext Not Applicable

Amsterdam

LISTING AND ADMISSION TO TRADING APPLICATION

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

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

Programme of Rabobank Nederland



RESPONSIBILITY

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

Signed on behalf of the Issuer

By

Duly



PART OTHER INFORMATION

Listing

Listin Luxembourg Stock Exchange

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

trading on the Luxembourg Stock Exchanges Regulated

Market with eflect from 26 October 2009

The Notes are to be consolidated and form a-single series

with the AUD 100000000 6.00 per cent Fixed Rate Notes

2009 due 23Apr11 2014 issued on 23 April 2009 the AUD

50000000 6.00 per cent Fixed Rate Notes 2009 due 23

April 2014 issued on May 2009 the AUD 75000000 6.00

per cent Fixed Rate Notes 2009 due 23Apr11 2014 issued on

11 June 2009 tneAUD 100000000 6.00 per cent Fixed Rate

Notes 2009 due 23 April2014 issued on 26 June 2009 the

AiD 100000000 6.00 per cent Fixed Rate Notes 2009 due

23 April2014 issued on 15 July 2009 the AIJD 50000000

6.00 per cent Fixed Rate Notes 2009 due 23 April 2014

issued on 10 August 2009 the AUD 50000000 6.00 per

cent Fixed Rate Notes 2009 due 23 April 2014 issued on

September 2009 and the AUD 50000000 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

iii E.stirnatc of totah expenses EUR 400

related to admission to

trading

Ratings

Rating
The Notes to be issued have been rated

SP AAA

Moodys Aaa

Fitch Ratings Ltd AA

As defined by Standard Poors an AA.4 rating means that

the Notes have the highest rating assigned by Standard

Poors and that the Issuers capacity to meet its financial

commitment on the obligation is extremely strong As defined

by Moodys ar Aaa rating means that the Notes are judged to

be of the highest quality with minimal credit risk As defined

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

of very high credit quality and denote expectations of low

credit risk indicates very strong capacity for payment of

fnancial commitments and is not significantly vulnerable to

foreseeable events



Notification

The Netherlands Authority for the Financial MarketsAutoriteit FinanciŒle Markten has provided each of

the Commission bancaire finariciØre et des assurances CBFA in Belgium Epitroph Kefalaiagoras in

Greece ComisiOn Nacional del Mercado de Valores CNMV in Spain AuforitO des marches financiers

AMP in France Irish Financial Regulatory Authority in Ireland Commissione Nazionale per ía Sociefà

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

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

Kingdom Commission do suiveillance du secteur financier in Luxembourg the Bundesanstalt für

Finanzdienstleistungsaufsicht BaFin in Germany the Comisia Nationala Va/on/or Mobiliare in

Romania Finanstilsynet in Denmark and çomissao do Mercado de va/ores MobiliÆrios in Portugal with

certificate of approval attesting that the Offering Cirdular has been drawn up in accordance with the

Prospectus Directive

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

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

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

taken

Interests of natural and legal persons involved in the issue

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

the Notes has an interest material to the offer

Reasons for the offer estimated net proceeds and total expenses

Reasons for the offer Banking business

ii Estimated net proceeds AUD50176767.12 including 186 days accrued interest

iii Estimated total expenses AUD 949500 comprising combined management selling

and underwriting cOnrn idnfAUD 937500 and Managers

expenses of AUD 12000

Yield Fixed Rate Notes Only

Indication of yield 6.199 per cent per annum

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

Issue Price It is NOT an indication of future yield

Historic interest rates Floating Rate Notes onl9

Not Applicable

Performance of index/formula explanation of effect on value of investment and associated

risks and other information concerning the underlying Index-Linked Notes only

Not Applicable

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

Currency Notes only

Not Applicable

10 Performance of underlying explanation of effect on value of investment and associated

risks and information concerning the underlying Equity-Linked Notes only

Not Applicable



11 Operational information

Intended to be held in manner which No

would allow Eurosystem eligibility

ii ISIN Code XS0423787711

iii Coiicii Ode 0423 87fl

iv German WKN-code A0T8UA

Valoren Code CH10107715

vi Private Plactrit NAppiicae

viii Any clearing systems other than Not Applicable

Euroclear and Clearstream Luxembourg

and tle teevant lumbers

viii Delivery Dlivery ginst payment

ix Names aia addresses of addiioral Not Applicable

Paying/ Delivery Agents if any

Names and addresses of Calculation Not Applicable

Agents if different from Deutsche Sank

AG London Branch

12 General

Time oeri9 urng wiich the offer is Not Applicable

open

cii Description of th acpliction process Not Applicable

iii Descriptonof possibiiit to reduce Not Applicable

subscriptions

iv Minner fc refundhg excess amount Nt Applicable

paid by applicants

Minimum and/or maximum amount of Not Applicable

application

vi Method and time limit for paying up the Not Applicable

securities 3nd for delivery of the

securities

vii Manner and date in which results of the Not Applicable

offer are to be made public

viii Procedure for exercise of any right of Not Applicable

pre-emption the negotiability of

subscription rights and the treatment of

subscription rights not exercised



r-

11

FInaTerms

COOPERATIEVE RILEKftA
RABOBANKND

cooperetle farmed under the tans of thNsthedsds lth stsbjlny seat in Amsterdam

coOpERAtlEvEcBKALERAwpeeN4oeft1NLlNBANIc aA
RAaoBMlKNuDAus1RAwaRANcH

AuMenBunsuNimber7OO03 BIT 866

coOperatle formed under the tansof thsN ndaiMt atÆory teat inAmetsrdwl

COOPERATIEVEceNTRAII IpPauN1oNLmIsAsK BA

SkgapeC RMirnb.rF08634W
coöperatle formed under the Item cElls Netherlands with its etatutoiy seat In Amsterdam

Eto 110000000000

GbefMThrm NaWcgmmme
Due from seven days to perpstul

WSJIO 211$A

TRANCHENO1

TRY 78000000 L60 p.r cent PbcedRM.W$ss 2000 due 22 Janualy 2014

IPrksoftheANotesasdsfln.dbsiow8979psroent

issue Price of the Notes as defined bow 10083 per ceit

Rabobank international RBC Capital Ikilselt

Deutsche Bank KIC Internatioflhl Group

Tb Royal Bank of Scotland TD Securities

Mch Cantonalbenk

The date of these Final Terms 121 October 2009



PART CONTRACTUAL TERMS

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

forth in the Offering Circular the Offering Circular dated May 2009 which constitutes base

prospectus fo the purposes of the Prospectus Directive Directive 2003/71/EC the Prospectus

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

purposes of Article 5.4 of the Prospectus Directive and must be read in conjunction with the

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

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

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

responsibility for the information c.nthined 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 Litrecht the Netherlands and the principal office

in England of th Arranger and of the Paying Agent in Luxembourg Amsterdar arc Paris and

www.bourse.lu

Each potential investor in the Notes must determine the suitability of that livestsnent In

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

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

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

effects on the value the notes and the impact this Investment will have on the potential

investors overall Investment portfolio

issuer oeratieve Centrale Raiffeisen-oerenleenbenk BA
Rabobank Nederland

SriJumber 2118A

ii Tranthe Number

SpecifIed Currency or New Turkish Lira TRY
Currencies

Aggregate Nominal Amount

Series TRY 75000000

ii Tranche TRY 75000000 comprising TRY 50000000 in

aggregate amount of Notes the Notes and TRY

25000000 in aggregate amount of Notes the

Notes

issue Price The Issue Price in respect of the Notes is 9979 per

cent of the Aggregate Nominal Amount of the Notes

he Issue Price in respect of the Notes is 100.83 per

cent of the Aggregate Nominal Amount of the Notes

Specified

Denominations TRY 1000

ii Calculation Amount TRY 1000

Issue Date 22 October 2009

A1128406211.0120 Oct 2009



ii Interest Not Applicable

Commencement

Date

if different fron the

issue Date

Maturity Date 22January 2014

Domestic Note if Doiiesbc No

Note therp
wiJi be no gross

up for withholding tax

10 Interest Basis 9.5Qpercent Fixed Rate

11 Redemptiori/Iayment Bass Redmptioh par

12 Changeof.læteretor NotAppUcab1e

RŁdernpoPaymŁntBasis..

13 Put/Call Options NotApplicable

of the Notes SeniOr

tDateapprovaIfor

issuance of Notesi

obtined .1

15 Method of distribution Syndicated

PROVISiONS RELATING TO INTEREST IF ANY PAYABLE

16 FIxed Rate Note Provisions ApIicable

Rate of interest 950pºr cent persflrlum payable annually in

arrear --

ii Interest Payment Dates .Jarwary in each year commencing 22

January 2010 firstsh1ort coupon

iii Fixed Coupon Amount TRY 95 per CaIcuIa3tionArnoun save as set

out in Brokeji Aiidu.iiªeundØr

iv Broken Amount TRY 23.95 in respect of thefirkshort

coupon

1jy Oount
Fraction

çconcàtion
ActualiActual ICMA unadjusted

1a

vi Deterninatipn Dates Not ApJicable

Condition ta

vii Other terms relaUng to the No Aplicabte

method of
calculatlnp inerest

for Fixd Rate Notes

17 FloatIng Rate Note Provisions NotApplicabie

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

Provisions

20 EquIty Linked Interest Note Not Applicable

Provisions

21 Dual Currency Note Provisions Not Applicable

PROVISIONS RELATING TO REDEMPTION

22 Call Option Not Applicabl

23 Put Option NotApplicabie

24 Final Redemption Amount all TRY 1000 per Calculathn Amount

Notes except Equity Linked

Redemption Notes and Index

Linked Redemption Notes of

each Note

25 Final Redemption Amount Equity Not Applicable

Linked Redemption Notes of

each Note

26 Final Redemptir Amcun irdex Not Aoplicabie

Linked Rademptinn Notes of

each Note

27 Early Redemption Amount

Early Redemption As set out in the Conditions

Amounts payable per

Calculation Amount andfor

the method of calculating

the same if required or if

different from that set out in

the Conditions on

redemption on the

occurrence of an event of

default Condition 13 or

for illegality Condition 7j
or foi taxation reasons

Condition 7c or in the

case of Equity Linked

Redemption Notes

following certain corporate

events in accordance with

Condition 7g or in the

case of lnde Linked

Redemption Notes

following an index

Modification Index

Cancellation or Index

Disruption Event Condition
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7h or in the case of

Equity Linked Redemption

Notes or Index Linked

Redemption Notes

following an Additional

Disruption Event if

applicable Condition 71

ii Redemption for taxation

reasons permitted on days

other than Interest Payment

Dates Condition 7c

iii Unmatured Coupons to

become void upon early

redemption Bearer Notes

only Condition 101

GENERAL PROVISIONS APPLICABLE TO THE NOTES

28 Form of Notes Bearer Notes

Temporary Global Note exchangeable for Permanent

Global Note WhIth IS thhgebtC fo Definitive Notes

in the limited rcuthtances sØflIin the permanent

Global Note

29 Financial Centres

Condition 10h or other

special provisions relating to

payment dates

30 Talons for future Coupons or

Receipts to be attached to

Definitive Notes and dates

on which such Talons

mature

31 Details relating to Partly Paid

Notes amount of each

payment comprising the

Issue Price and date on

which each payment is to be

made and consequences if

any of failure to pay

including any right of the

Issuer to forfeit the Notes and

interest due on late payment

32 Details relating to Instalment Not Applicable

Notes Amount of each

instalment date on which

each payment is to be made

A112406211.0/20 Oct 2009
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33 Redenorrllnation Not Applicable

renorninalisation and

reconventioning provisions

34 Consolidatinn proAsions Not Applicable

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

conditions temporary and/or permanent Global Note and the

temporary and/or permanent Global Note is held on

behalf of Euroclear Clearstream Luxembourg or any

other clearing system notwithstanding Condition 17

notices to Noteholders may be given by delivery of the

relevant notice to that clearing system for

communication by it to entitled accountholders Any

notice thus delivered to that clearing system siait be

deemed to have been given to the Noteholders on the

day on which that notice is delivered in the cleariiig

system

DISTRIBUTION

36 If yndcatd ianes Roya Bank of Canada Europe Llmied

and addresses of 71 Queen Victoria Street

Managers ontlon EC4V 40E

United Kingdom

Cooperatleve Centrale Raiffelsen-Boerenleenbank

B.A Rabobank International

Thames Court

One Queenhiithe

London EC4V 3RL

United K1rIgvut

Deutsche Bank AG London Branch

Mnchester House

Great Winchester Street

London EC2N 2DB

United Kingdom

KBCBankN.V

Havsrlaan 12

B-i 080

Brussels

Belgium

The Royal Bank of Scotland pk

135 Bishopsgate

London EC2M 3UR

United Kingdom

The Torrnto Dominion Bank

Trite4 Court

14/18 Finsbury Square

London EC2A 1DB

United Kingdom
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Zurich Cantonalbank

Bahnhofstrasse

CH-8001 Zunch

Switzei1ard

ii Stabilising
Not Applicable

Managers ifany

Dealer Commission
400 per cent selling commission

0.225 per cent management and underwriting

commiss4on

37 If non-syndicted name and

address of Dealer
Not Applicable

38 Applicable TFRA Rules

Øxentidn

39 Adiional selling restrictions Thrkev

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 6f the Republic ofTirkey relating to

capal mrke the Cdpi1àke Law The

Managers represented and agreed that no

disclosure döment nor any other offering material

related theoffenng will be utilised in connection with

any genral offering to the public within the Republic of

Turkey for the purpose of the sale of the Notes or

beqficiaL interests therein without the prior approval

of the CMB

lnadditiôn the Mnagers have represented and

agreed that they have not sold or caused to be sold

and wIU not sell or cause to be sold outside Turkey the

Notes or beneficial interests therein to residents of

Turkey unless such sale is authonsed pursuant to

Article t5dii of.Decree 32 as amended from time to

time and theCMB regulations

40 Subscription period Not Applicable

GENERAL

41 Additional steps that may Not Applicable

only be taken following

approval by an Extraordinary

Resolution in accordance

with Condition 14a

42 The aggregate principal Theagregateprtndpal amount in Euro oftheANotes

amount of Notes issued has is Eurd 234 7595O

been translated into Euro at
The aggregate.principal amount in Euro of the Notes

the rate of 0.463519 in
is Euro 10546.250

respect of the Notes and at
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the rate of 0.462185 in

respect of the Notes

producing sum of for

Notes not denominated in

Euro

43 In the ce of Notes listed on Not Apphcable

Erorex 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 heein pursuant to the Euro 110000000000 Global Medium Term Note

Programme Rabobank Nederland

RESPONSIBILITY

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

Signed on behalf of the Issuer

By

Duly authorised

All 284062/1 0/20 Oct 2009



PART OTHER INFORMATION

Listing

Listing Luxembourg Stock Exchange

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

trading on the Luxembourg tók Exchanges Regulated

Market with effect from 22 October 2009

ill Estimate of total expenses EUR 715

related to admission to

raing

Ratings

Rating
The Notes to be issued have been rated

SW MA
.-c

Moodys Aaaib -I

Fitch Ratings Ltd AA

As defined by Statiderd Poors an AAA rating means that

the Notes have the highest rating assigned by Standard

Poors and that the Issuers capacity to meet its financial

commitment on the obligation is extremely strong As defined

by Moodys an Aaa rating means that the Notes are judged to

be of the highest quality with minimal credit risk As defined

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

of very high credit quality and denote expectations of low

credit risk It indicates very strong capacity for payment of

financial commitments and is not significantly vulnerable to

foreseeable events

NotificatIon

The Netherlands Authority for the Financial Markets Autoæteit Financile Madden has provided each of

the Financial Market Authority FMA in Austria Commission bancaire financfŁre et des assurances

CBFA in Belgium Finanstilsynet in Denmark FinanssivaWonfa FWa in Finland AutoritØ des marches

financiers AMF in France Bundesanstalt für Finanzdienstleistungsaufsicfif BaFin in Germany Epitroph

Kefaaiagoras in Greece irish Financial Services Regulatory Authority In Ireland Commissione Nazionale

perle Societe Ia Borsa CONSOB in italy Commission do surveillance du secteur financier CSSF in

Luxembourg Ki-edittlsynof in Norway Comissªo do Mercado do Valores MobiiÆrios CMVM in Portugal

Romanian National Securities Commission Comisia NafionaIJ Valorilor Mobilaare in Romania

ComisiOn NaciOnal del Mercado do Valores CNMV in Spain Finansinspektkwion in Sweden and

Financial Services Authority FSA in the United Kingdom with certificate of approval attesting that the

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

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

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

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

taken
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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 uwolved in the offer of

the Notes has an interest rnatenal to the offer

Reasons for the offer estimated net proceeds and total expenses

Reasons or the offer Banking business

ii Estimated net proceeds TRY 73883750

iii stiinatet tot txpenss TRY 1218750

being the combined management and underwriting

commission and selling concession

YIeld Fixed RatG Jks Ony

indication at yieia
The yield of the Notes is 9.586 per cent per annum

The yield of the Notes is 9.278 per cent per annum

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

Issue Price It is NOT an indication of future yield

HIstoric interest rates Floating Rate Notes only

Not Appsicable

Performance of ipcAeiformula xpanatlon of effect on value of

Investment an4 asrclated risks and other information concerning the

underlying ndeinkd Note only

Not Applicable

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

Currency Notes only

Not Applicat4e

10 Performance of underlying explanation of effect on value of investment an4 associated

risks and Information concerning the underlying EquiLyLinked Notes only

Not Applicable

11 OperatIonal information

iv Intended to be held in manner which

would allow Eurosystem eligibility No

ISIN Code XS0458474383

vi Common Code 045847438

vii German WKN-code Not Applicable

viii Private Placement number Not Applicable

ix Any clearing systems other than Not Applicable

Euroclear and Clearstream Luxembourg

and the relevant numbers
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Delivery Delivery against payment

xi Names and addresses of additional Not Applicable.

Paying Delivery Agents if any

xii Names and addresses of Calculation Not Applicable

Agents if different from Deutsche Bank

AG London Branch

J_

12 General

Time period during which the offer is From and including 21 October2009 to 30 days

open frorn22..October20$provided that the offer

.-

.-.. period in the relevant offer junsdictions will not

commence until these final terms have been

flied with the relevant regulators and the

compietlori of allothetpassporting requirements

....in the relevant offer juridions

ii Description of the application proces NOt Applicable

iii Description of possibility to reduce Not Applicable

subscriptions.

iv Manner for refunding excess amoi.nt
Not ph cabl

paid by applicants

Minimum and/or maximum amount of There are no pre-identified allotment criteria

application
-- The MatiagerswflI adbpt allotment anor

ppIication ritØa acrdance with customary

market pracfiteSand applicable laws and

regulations and/or as otherwise agreed between

them

vi Method and time limit for pa iing up the No Applicable

securities and for delivery of the

securities

vii MnriØr and date in hich resUlts -of
Not AppiiCabi

offØrate1obe 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 .Y -.

A11284062/1.0/20 Oct 2009
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PART CONTRACTUAL TERMS

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

Conditions contained in the Agency Agreement dated May 31 2008 and set forth in the

Offering Circular dated May 31 2006 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

2009 which constitutes base prospectus for the purposes of the Prospectus Directive save in

respect of the Conditions which are extracted from the Offering Circular dated May 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 2009 The

Notes will be issued on the terms of these Final Terms read together with the Conditions Thr

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

together with the Conditions and the Offering Circular dated May 209 contain all information

that is material in the context of the issue of the Notes The Offering Circulars dated May 31 2006

and May 2009 are available or 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.bourseiu

Issuer Cooperatieve CntraIe Raiffeisen

Boerenleenbar1k B.A

Rabobank Nederland

Series .umber 1658A

ii Tranche Number

to be consolidated and form single series

with the Issuers NOK 500000000 4.00 per

cent Fixed Rate Notes 2006 due

February 2012 issued on 25 October 2006

and the Issuers NOK 250000000 4.00 per

cent Fixed Rate Notes 2009 due

February 2012 issued on 16 June 2009

the Existing Notes

Specified Currency or Currencies Norwegian Krone NOK

Aggregate Nominal Amount

Series NOK 10000000U0

ii Tranche NOK 250000000

Issue Price 102.505 percent of the Aggregate Nominal

Amount pIus 262 days accrued nterest

from and including February 2009 to but

excluding 22 October 2009

Specified Denominations NOK 10000 and NOK 50000

issue Date 22 October 2009

ii Interest Commencement Date if February 2009

different from the Issue Data
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February 2012
Maturity Date

Domestic Nota if Domestic Note there wiI

be no gross-up forwithhgldingtaX..N.O

10 Interest Basis
00 per cent Fixed Fate

ii Redemption/Payment Basis Redemption at par

12 Change of interest or Redemption/ Payment

Basis Not Ap1icàbIØ
j4

13 Put/Call Options No pi.iab

14 StatuoftheNótºS Senior

TJ

ii Date approvJor issuance of Notes

qbaiied Not pplicabie

15 MethödOfditribütIOfl Syndicate

PROVISIONS ELrATINGrO INTEREST IF ANY PAYABLE

Fixed Rate Note ProvisIons Applicable

Rate of Interest

ii Interest Payment Dates

16

iii Fixed Coupon mounts

iv BrokeiiAmOunt

tay Count Fraction Condition 1a

vi Determination Dates Condition

1a
vii Other terms relating to the method of

calculating interest for FixedRate

Notes

17 FloatIng Rate Provisions

18 Zero Coupon Note Provisions

19 Index Linked interest Note Provisions

20 Equity Linked Interest Note v0
21 Dual Currency Note Previsions

PROVISIONS RELATING TO REDEMPTION

22 Call Option

4.00 per cent per annum payable annually

in arrear

February in eachyearcommencing on

February 2010 and ending on the Maturity

Date adjusted nacôoidÆnce with

Condition 10hA

NOK 400 per NOK 10000 In nominal

amount and NOK 2000 per 50000 in

nominal amount

Not Applicable

ActuaL/Actual- ICMA

Not ApplIcable

NotApplicable

Not Applicabie

Not Applicable

Not Applicable

Not Applicable

Not Applicable

Not Applicable
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23 Put Option Not Applicable

24 Final Redemption Amount all Notes NOK 10000 per Note of NOK 10000

except Equity Linked Redemption Notes Specified Denomination and NOK 50000

and Index Linked Redemption Notes of
per Note of NOK 50000 Specified

Each Note Denomination

25 Final Redenipton Amcunt Equity Linked

Redemptlo Not Applicable

26 Final Redemption Amount Index Linked

Redemption Notes Not Applicable

27 Early Redemption Amount

Early Rdemptlor Amo its each As set out th Ccncitions

Note payable on redempton f3r

taxation reasons Condition 7c 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

ii Redemption for taxation reasons Yes

permitted on days other than Interest

Payment Dates Condition 7c
iii Unmatured Coupons to become void Yes

upon early redemption Bearer

Notes only Condition 10f

iv Early Redemption Amount of each

Note payable on redemption

pursuant to Condition 7g Not Applicable

GENERAL PROVISIONS APPLICABLE TO THE NOTES

28 Form of Notes Bearer Notes

Temporary Global hte exchargeable for

Permanent Global Note which is

exchangeable for Detinitive Notes in the

limited circumstances specified in the

Permanent Global Note

Upon issue of the Temporary Global Note

the Temporary SIN Code Temporary

Common Code and Temporary German

WKN-code will be those set out in

paragraphs 11iib 11iiib and 11vb
of Part of these Final Terms

Upon exchange of the Temporary Global

Note for the Permanent Global Note the

Notes will be consolidated with and form

sinie series with the Issuers

NOK 500000000 4.00 per cent Fixed
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Rate Notes 2006 due February 2012

issued on 25 October 2006 and the Issuers

NOK 2500000004 00 per cent Fixed

Rate Notes 2009 due February 2012

issued on 16 June 2009 and the Permanent

ISIN Code Permanent Common Code and

Permanent GermanWKtcodewill be

those set out in pphs11ila
11iiiaad 11va of Part to these

Final terms

No
New Global Notes

29 Financial Centres Condition 10h or TARGET afld OSlsübjeotto Condition

other special provisions relating to payment 10hA
dates

if

30 Talons for future Coupons or Receipts to be

attached to Definitive Notes and dates on

which such Talons mature

31 Details relating to Partly Paid Notesamount

of each payment comprising the Issue Price

and date on which each payment is to be i1

made and consequences if any of failure to

pay including any right of the Issuer to

forfeit the Notes and interest due on late Not Applicat4e

payment

32 Details relating to Instalment Notes Amount

of each instalment date on which each

payment is to be made Not Applicable

33 Redenomination renominalisation and

reconventioning provisions Not Applicable

34 Consolidation provisions Not Applicable

35 Other terms or special conditl9ns So long as the Notes are represented by

Permanent Global Note and the 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 cearing

system shall be deemed to have been

given to the Noteholders on the day on

which that notice is delivered to the clearing

system
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DISTRIBUTION

36 if syncicato flames acresss C4auche Bark A3 Londor I3ranch

of Managers Winchestsr House

Great Winchester Street

London EC2N 2DB

United Kingdom

CoperatIeve Centrale Raiffelsen

Boerenleenbanlc B.A Rabobank

International

Thames Court

One Queenhithe

London EC4V 3tL

United Kingdom

ii Stabilising Managers if any Deutsche Sank AG London Branch

iii Managers Commission 1.375 per cent of the Aggregate Nominal

Amount

37 If non-syndicated name and address Not Applicable

Dealer

38 Applicable TEFRA exemption Rules

39 Additional selling restrictions Not Applicable

40 Subscription period Nol Applicable

GENERAL

41 Additional steps that may only be taken Not Applicable

following approval by sri Extraordinary

Resolution in accordance with Condition

14a

42 The aggregate principal amount of Notes Euro 30100250

issued has been trarsIated into Euro at the

rate of Euro 0.120401 producing sum of

for Notes not denomnated 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 11OOOOOOOOOO Global Medium Term Note

Programme of Rabobank Nederland

RESPONSIBILITY

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

Signec on behalf of the Issuer

11_

By

Duly

Al 1274232



PART OTHER INFORMATION

Listing

Listing Luxembourg Stock Exchange

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

be admitted to trading on the Luxembourg

Stock Exchanges regulated market with

effect frcm 22 October 2009

The Existing Notes are admitted to trading on

the LLxembourg Stock Exchanges regLlated

market

iii Estimate of total expenses related to Euro 400

admission to trading

Ratings

Rating
The Notes to be issued have been rated

SP MA

Moodys Asa

Fitch Ratings Ltd AA

As defined by Moodys an Aaa rating means

that the Notes are judged to be of the highest

quality with minimal credit risk As defined by

SP an AAA rating means that the Notes has

the highest rating assigned by SP and that

the Issuers capacity to meet its financial

commitment on the obligation is extremely

strong As defined by Fitch an AA rating

means that the Notes are judged to be of

very hgh credit quality and denote

expectations of low credit risk it indicates

very strong capacity for payment of financial

commitments and is not significantly

vulnerable to foreseeable events

Notification

The Netherlands Authority fo the Firancal Markets Autoriteit FinanciYe Markten has provided

each of the Finanzmarktaufsicht FMA in Austria the Commission bancaire financiØre ef des

assurances CBFA in Belgium Finanstisynet in Denmark Rahoitustarkastus in Finland AutoritØ

des marches financiers AMF ir Fanct BundosanctE für Fitanzdiensteistungsazifsicht BaFin in

Germany Epifmph Kefaleiagoras in Greece Irish Financial Regulatory Authority in Ireland

Commissione Nazionale per le Società Ia Borso CONSOB in Italy Commission do Suzveillance

ou Sctir Financier CS.F in Luxmbourg Kreditti1syne in Norway Comissäo do Mercado de

Va/ores Mobiliâios CMVM ir Comisi Nationa Va/oil/or Mobiiare in Roniania

ComisiOn Nacional do Morcado do Va/ores CNMV in Spain Finansinspektionen in Sweden and

the Financial Services Authority FSA in the United Kingdom with certificate of approval attesting
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that the Offering Circular dated May 2009 has been drawnup 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 Financial Markets unless and until the Issuer advises such

action has been taken

Interests of natural and egal persons Involved In the Issue

Save as disclosed in the Offering Cilcular so far as the Issuer is aware no person involved in the

offer of the Notes has an interest material to the offer

Reasons for the bifir estmited net proceeds and total expenses

Banking business

NO1 259 9Q3QB3

iii Estimated total expenses NOK 3537500 comprising NOK 100000

Lead Managers expenses and NOK

3437500 selling concession and combined

management and underwriting commission

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

as If they will be held until the Maturity Date

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

reinvested at the same rate

The yield is calculated at the Issue Date on

the basis of the Issue Price It is NOT an

indication of future yield

HIstoric Interest ratoØ

Not Applicable

Performance of indexlformula explanation of effect on value of Investment and

associated risks and other InformatIOn concerning the under1rlng

NotApplicable

Performance of rates of exchange ad explanation of efàeet on value of Investment

Not Applicable

10 Performance of underlyIng explanation of effect onvalue of investment and associated

risks and Information concerning the underlyIng Equlty-Linked Notes only

Not Applicable

Reasons for the offer

ii Estimated net proceeds
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11 OperatIonal Information

Intended to be held in manner No

which would allow Eurosystems

eligibility

ii Permanent ISIN Code XS0271639394

Temporary ISIN Code XS0458197877

iii Permanent Common Code 027163939

Tempcrary Common Code 045819787

iv Fondscode Not applicable

Permanent German WKN- AOGZZW

code

Temporary German AIANSM

WKN-code

vi Private Placement number Not Applicable

vii Any clearing systems other than Not Applicable

Euroclear and Clearstream

Luxembourg and the relevant

numbers

viii Delivery Delivery against payment

ix P4arnes and addresses of additional Not Applicable

Paying Delivery Agents if any

Names and addresses of Not Applicable

Calculation Agents if different from

Deutsche Bank AG London Branch

12 General

Time period during which the offer is Not Appilcable

open

ii Description of the application Not Applicable

process

iii Description of possibility to reduce Not Applicable

subscriptions

iv Manner for refunding excess amount Not Applicable

paid by applicants

Minimum and/or maximum amount of Not Applicable

application

vi Method and time limit for paying up Not Applicable

the securities and for delivery of the

securities

A11274232



vii Manner and date in which results of Not Applicable

the 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

jC

..LLTh

U4 .fl

k\4
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EXECUTION VERSION

Dated 20 October 2009

COöPERATIEVE CE1RALE RAIFFEISEN-BOERENLEENHANK B.A

RABOSANK NEDERLAND

cOperatle formed under the law of the Netherlands with etatutory.seat Amsterdam

as Issuer

and

COOPERAVEVE CENTRALE RAFFEI.EN.BOERENLEENBANK B.A RABOBANK
INTERNATIONAL

and

DEUTSCHE BANK AGL.ONDON BRANCH

SUBSCRIPTION AGREEMENT

in respect of

NOK 250000000 4.00 per cent Fixed Rate Notes 2009

due February 2012 the Notes

to be consolidated and form single series with the Issuers NOK 80000000041.00 per cent

Fixed Rate Notes 2006 due February 2012 Issued on 25 October 2006 and

the issuers NCIK 254 000 flOQ per cent Fixeii Rate Notes 2009 due February 2012 issued

oni6June2009

issued under

PER LV MLE RAtPElSEN-3OEENLEENBANKBA

RABCBANK NEDERLAN
COöPiRATlEVL CEIi1RALE RAIFFEISEN.BOERENLEENBANKB.A

RABCIIANK NEDERLAND AUSTRAUA BRANCH

GOPERA1EVCEWTRALE RAlFFEtSEN-BORENLEEN BANK EA
RABOE1AII NEDERLAN SINGAPORE BRANCH

Euro 11000000000O

Global Medium-Term Note Programme

Due from seven days to perpetuity

keters
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This Agreement is made on 20 October 2009 between

cOPERATIEVE CENTRALE RAIFFEISEN-BOERENLEENBANK B.A RABOBANK
NEDERLAND the issuer and

COOPERATIEVE CENTRALE RAIFFEISEN-BOERENLEENBANK BA RABOBANK
INTERNATIONAL and DEUTSCHE BANK AG LONDON BIANCH Deutsche Bank
togetherthe Joint Lead Managers

Whereas

The issuer has entered into an amended nd restated distribution agreement dated May

2009 the Distribution Agreement with the Dealers and the Arranger named in it in

respect of the Eub 110000 OOG000 Global MedlUrfl-Tefm Note Programme the

Prograrnme of CoOperatleve Centraià RaisenBoerenleenbank B.A Rabdbank

Nederland CoOperatieve Centrale Raifteisen-Boerenleenbank B.A Rabobarik

Nederland Australia Branch and CoOperatieve Centraie Raiffóisen.Boereflleeribardc

Rabobank Nedeiland Singapore Branch

The issuer proposes to issue NOK 25O00000O 4.00 per cent Notes 2009 dUe February

2012 the Notes to be consolidated and form single series wIth the Issuers

WOK 500000000 4.00 per cent Fixed Rate Notes 2006 due February 2012 issued on

25 October 2006 and the Issuers NOK 25d 4.00 poŁthM Fixed Rate Notes 2009

due February 2012 issued on 16 June 2009 and the Joint Lead Managers wish to

subscribe for such Notes
.-

It Is agreed as follows

Appointment

in accordance With Cisus 13.3 of the Distribution Agreeme th Suer appoints

Deutsche Bank the New Dealer as Dealer lflder the Distnbutson Agreement for the

purposes the Issue of the Notes only and not thr any other Tranche orSeriesunder the

Distribution Agreement Th. New Dealer acpepts its sppointmatt T4ie Distribution

Agreement and as such the New Dealer is ereby vested With all the authority rights

powers dutjes and obligations ofs Dealer under theOlsthbuonAgreeentas3fthe New

Dealer had originally beefl named Dealer inthe Distsibufion4grsement as setout in

Clause 13..3 he eaf This Agreement shall in relation io the New bedeemed to

oonstttute the New Dealer confirmation and greement to pfqrm nd comply with the

duties and obligations assumed by it under the Distribution Agreement on the terms Set Out

in this Agreement

Issue ottheNotes

2.1 DistrIbution Agreement The Notes shall be issued pursuant to Clause 2.2 of the

Distribution Agreement and on the terms of Clauses to 10 but not 12 13 14

t6and of the Distribution Agreement as modified by this Agreement Unless otherwise

defifled in this Agreement terms defined In the Distribution Agreement shell have the same

meaning in this Agreement References In th lstributIon Agreement to vNotes and

OCalers shall be construed as reerencØs to the toe5 and the Joint Lead Managers

respectively for the purposes of thiS Agreement

Z2 The Notes The Notes shall be in the form and have the terms set out in Schedule2 tothe

Agency Agreement 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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copies of which it authonses the Joint Lead Managers to distribute in connection with the

offering and sale of the Notes

2.3 Agreement to Issue Subject to the terms and condftions of this Agreements the Issuer

agrees to issue the Notet on 22 October 2009 ithe CIosing Dated or such later date not

being later than 14 days after the Closing Date as the Issuer and the Joint Lead Manaars

may agree the issue Date to the Joint Lead Managers In accordance with Clause

The Notes shall he issued at price the issue Prica equal to 102.505 per cent of their

nominal amount pius 262 oays accrued interest on the nominal amount from and

inducing February 009 to but excluding 22 October 2009 plus accrued interest if any

ontheNotes from the frsing Oateto the Issue Date subject to the adjustments referred

to in Clause

2A Publicity The Issuer confirms the arrangements made on its behalf by the Joint Lead

Managers.forannouncernents in respect of the..Notes to be published on such dates and fri

such newspapers or other publications as it may agree with the Joint Lead Msiagars

Agreement by the Joint Lead Managers

3.1 The Joint Lead Managers jointly and severafly agree that they shall subcibe th notes on

the IssuelDate all on the terms setout herein

Conditions Precedent

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

Notes

closing

5.1 Issue of Notes At 1000 am London time or such other time as maybe agreed

between Detsche Bank on behalf of the Joint Lead Managers and the Issuer 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 teirporery Global Note

representing the Notes duly executed and aUthenticated

62 Payment Against such delivery the Joint Lead Managers shaH pay or cause to be paid to

the Issuer the net subscription moneys for the Notes beIng the aggregate amount payable

for thØ.Ndtes calculated at the Issue Price lessthe commissions refered in Clause

and the amount payable to the Joint Lead Managers under Clause Such payment shall

made by the Common Depositary on benalf of the Joint Lead Managers in Norwegian

Krone in Immediately available funds to such Norwegian K.rone account as shalt be notified

by the Issuer to the Joint Lead Managers evidence of such payment tafrtng the form of

conffrmation by the Common Depositary that it has made the relevant payment to the

Issuer

COmmissions

The Issuer rhal1 pay tc the Joint Lead Managers combined management end

underwriting comm1nson of 0.20 2er cent of the nominal amount of the NotSa arid allow

them seIing commission of tlTh per cent oI the nomino amcunt.f the Notes Such

commissions shalt be cted from the su crpbn moneys by the Joint Lead Managers

prior tc payment to the lssue

A11274315



Expen8os

The Issuer and the Joint Lead Managers have made separate agreement asto the costs

and expenses in connection with the Issue of the Notes

Communications

The telephone number fax nurnber address and deiinatŁd per ófloft1Ø Joint Lead

Managers for the pufposes of Clause of the Distribution Agreemnt ar

AR1ótaflkCóôporaUov CØntrile

International

ThamesCout
One Queeohithe

LpndoC4V3RL

United.Kngdom

Telephone No
Fax

Attention

L442076649839

4420 7809 3523

MTN Desk

..
Deutsche Bank AG London Branch

Winche8ter House

Great Winchester Street

London EC2N 2DB

United Kingdom

TelephoneNo 442075458000 ..i

Fax 4420 7546 4456

Attention Syndicate Desk

SellIng Restrictions

For the purposes of paragraph $chedu1 tp
the blstjbuton Agreement the

applicable TEFRA exemption is Rus

10 GovorflhigLaWandJUrlsdlCt1on

10.1 This Agreement and any non-contractual obligations arising out of or in connection with

shell governed by and construed in accordance With the laws of the Netherlands

10.2 The competent courts of Amsterdam the Netherlands are to have non-exJslve

Jurisdiction to settle anydieputes Which may arise oUt of of in connection with this

Agreement and accordingly any legate sing but of or1fl.onrie1ôn

with this Agreement my be brought In Uc1 couts These submissions

are made for the benefit àf each of thephrtiesinds1aIóf-aftectthe right of any fthem

to take Proceedings in any other court of competent jurlsdictioh FOThŁ aloIdarie of

dotibt this Clause 10.2 is governed by and shall be construed in accordance with the

laws of the Netherlands
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11 Counterparts

This Agreement may be executed in any nUnber COUtepatS each of wbich shaH he

deemedan original
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This Agreement has been entered into on the date stated atthe beginning

The tuer

COOPERATIEV CENTRALE RAIFFEISENBOERENLEENBANK B.A RABOBANK

NEDERLAND

DEUyIA At LONDON BRANCH

By

COOPERATIEVE CENTRALE RALFPDSEN-BQERENLEEN BANK B.A RABOBANK

INTERNATIONAL

By its dUir authQriSed attorney
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Final Terms

COOPERATIEVE CENTRALE RAIFFEISEN-BOERENLEENBANK B.A ..

RABOBANK NEDERLANO

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

COOPERATIEVE CENTRALE RAIFFEISEN-BOERENLEENBANK BA
RABOBANK NEDERLAND AUS1RALIA BRANCH

Australian Business Number 70 003 917 655

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

COOPERATIEVE CENTRALE RAIFFEI8EN.BOERENLEENBANK B.A

RABOBANK NEDERLAND SINGAPORE BRANCH

Singapore Company Registration Number F03634W

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

Euro 110000000000

Global Medium-Term Note Programme

Due from seven days to perpetuity

SERIES NO 2111A

TRANCHE NO

EUR 20000000 index linked Interest Notes 2009 due 17 October 2016

linked to the Dow Jones EURO STOXX 50 Index the Notes

Issue Price 100 percent

HSBC Bank Plc

The date of these Final Terms Is 15 October 2009



PART CONTRACTUAL TERMS

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

forth in the Offering Circular the Offering Circular dated May 2009 which constitutes base

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

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

purposes of Article 5.4 of the Prospectus Directive and must be read in conjunction with the

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

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

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

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

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

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

Rabobank Nederland at Croeselaan 18 3521 GB 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 suitability pf thai investment In

light of Its own circumstances potential invest9r should not invest in Notes which are

complex financial instruments unless It has the expertise either aibnØ or with afinancial

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 wilt have on the potential

Investors overall investment portfolio

Issuer C9äpeçatieve Centrale aiffeisen-Boerenleenbank B.A

.RabobankNederland

SØrieirb 2111A

ii TrancheNurfl$r

Specified Currency or EurO EUR
Currencies

Aggregate Nominal Amount

Series EUR 20000000

ii Tranche EUR 20000000

Issue Price 100 per cent of the Aggregate Nominal Amount

Specified EUR 50000

benbmiration

ii Calculation Amount EUR 00O0

Issue Date 16 Octbber2Ob9
1/

ii Interest Commencement Not ppIicable

Date

Maturity Date 17 October 2016

Domestic Note if Domestic No

A09420854/OO/14 May 2008



Note there will be no gross-up

for withholding tax

10 Interest Basis

11 Redemption/Payment Basis

12 Change ofInterest or

Redemptionf Payment Basis

13 Put/Call Options

14 Status of the Notes

ii Date approval for

issuance of Notes

obtained

15 Method of distribution

Index Linked Interest

Further particulars specified below

Redemption at par

Not Applicable

Not Applicable

Senior

Not Applicable

Non-syndicated

PROVISIONS RELATING TO INTEREST IF ANY PAYABLL

16 Fixed Rate Note Provisions

17 Floating Rate Note Prcvisions

18 Zero Coupon Note Provisions

19 Index Linked Interest Note

Provisions

aescription of formula

to be used for

determining Rates of

Interest and nterest

Amount

S1 102% Maxf 105%
initial

Where

means the Reference Level of the Index on the Index

Valuation Date

means the mathematical average of the Reference

Levels on the four Valuation Dates in respect of each

Specified Interest Payment Date

Initial Fixing Date means October 2009

Not Applicable

Not Appliceble

Not Applicable

Applicable

Unless previously redeemed or purchased arid cancelled in

accorUance with the Conditions the amount of interest

payable in respect of each Note on each Specified Interest

Payment Date shall be an amount in the Specified Currency

determined by the CaIculatonAgent in accordance with the

following formula

227%
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ii Calculation Agent HSBC Bank Plc

responsible for

calculating the Rates

of Interest and Interest

Amount

iii Index Dow Jones EURO STO.X 50 Index Bloomberg code

SX5E

Sponsor STOXX Limited

Exchange In respect of each security comprising 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 DQw Jones EURO

STOXX 50 Index any successor to such exchange or

quotation system or any sUbstitute echange or quotation

system to which trding in the sec1rkties comprising the Dow

Jones EURO STOXX 50 Index has ternporariIy relocated

Related Excharge All Exchanges

iv Index Valuatign Means each date as specified in the table below

Date
lndexValuation Date1

13 Sept2010 20 Sept20101 27 Sept20101 04 Oct2010

12 Sept 2011 19 Sept 201126 Sept 2011 03 Oct 2011

12 Sept2012 19 Sept2012 26 Sept2012 03 Oct 2012

12 Sept2013 19 Sept2013 26 Sept2013 03 Oct2013

12 Sept2014 19 Sept2014 26 Sept2014 03 Oct2014

14 Sept2015 21 Sept2015 28 Sept2015 05 Oct2015

l2Sept2Ol6 l9Sept2Ol626Sept2016030ct2016
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Valuation Time Ccndition 1a applies

vi Provisions for determining Not Applicable

Rates of Interest and

Interest Amount where

calculation by reference to

Index and/or Formula and

other variable is impossible or

impracticable

vii Additional Disruption Events Applicable

Change Law

Hedging Disruption

Increased Cost of Hedging

Not Applicable

NotApplicable

Specified Interest Payment Date1

.1 17 October2010

17 October 20 11

17 October2012

17October2O1S

17 October2014

17 October2015

l7October2Ol6

xi Business day Convention

xii Business Centres Condition

1a
xiii Minimum Rate of Interest

xiv Maximum Rate of Interest

xv Day Count Fraction Condition

1a
xvi Correction of Index Levels

xvii Such other additional terms or

provisions as may be

required

20 Equity Linked Interest Note

Provisions

21 Dual Currency Note Provisions

Modified Following Business Day Convention

TARGET

percent per annum

Not Applicable

Not Applicable

Correction of Index Levels does not apply and the

Reference Level shall be calculated without regard to

any subsequently published correction

Not Applicable

Not Applicable

Not Applicable

viii

ix

lnteiest Periods

nteest Period Dates

Spcitied interest PaymeAt

Catcs

A09420854/OO/14 May 2008



PROVISIONS RELATING TO REDEMPTION

22 Call Option Not Applicable

23 Put Option Not Applicable

24 Final Redemption Amount all Notes EUR 50000 per Calculation Amount

except Equity Linked Redemption

Notes and Index Linked Redemption

Notes of Each Note

25 Final Redemption Amount Equity Not Applicable

Linked Redemptln Notes of Each

Note

26 Final Redemption Amount Index Not Applicable

Linked Redemption Notes of Each

Note

27 Early Redemption Amount

Early Redemption Amounts Not Applicable

payable per Calculation

Amount and/or the method of

calculating the same if

required or if different from

that set out in the Conditions

on redemption on the

occurrence of an event of

default Condition 13 or

for illegality Condition 7j or

for taxation reasons

Condition 7c or in the

case of Equity Linked

Redemption Notes following

certain corporate events in

accordance with Condition

7g or in the case of Index

Linked Redemption Notes

following an Index

Modification Index

Cancellation or Index

Disruption Event Condition

7h or in the case of

Equity Linked Redemption

Notes or Index Linked

Redemption Notes following

an Additional Disruption Event

if applicable Condition 7i

ii Redemption for taxation No

reasons permitted on days

other than Interest Payment

A0942085410.0114 May 2008



Dates Condition 7c
iii Unmatured Coupons to Yes

become void upon early

redemption Bearer Notes

only Condition 10f

GENERAL PROVISIONS APPLICABLE TO THE NOTES

28 Form of Notes Bearer Notes

Temporary Global 1ot ngeable for permanent

Global Note which IS exchangeable for Definitive Notes in the

limited circumstances specified in tie permanent Global

Note

New Global Notes No

29 Financial Centres Condition TARGET

10h or other special

provisions relating to payment

dates

30 Talons for future Coupons or No

Receipts to be attached to

Definitive Notes and dates on

which such Talons mature

31 Details relating to Partly Paid Not Applicable

Notes amount of each

payment comprising the Issue

Price and date on which each

payment is to be made and

consequences if any of failure

to pay including any right of the

Issuer to forfeit the Notes and

interest due on late payment

32 Details relating to Instalment Not Applicable

Notes Amount of each

instalment date on which each

payment is to be made

33 Redenomination Not Applicable

renominalisation and

reconventioning provisions

34 Consolidation provisions Not Applicable

A09420854/O.O/14 May 2008



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

conditions and/or permanent Global Note and the temporary and/or

permanent Global Note is held on behalf of Euroclear

Clearstream Luxembourg or any other clearing system

notwithstanding Condition 17 notices to Noteholders may be

given by delivery of the relevant notice to that clearing

system for communication by it to entitled accountholders

Any notice thus delivered to that clearing system shall be

deemed to have been given to the Noteholders on the day

on which that notice is delivered to the clearing system

DISTRIBUTION

36 If syndicated names Not Applicable

and addresses of

Managers

ii Stabilising Managers Not Applicable

if any

iii Managers Not Applicable

Commission

37 If non-syndicated name and HSBC Bank Plc

address of Dealer
Canada Square

London E14 5HQ

United Kingdom

38 Applicable TEFRA exemption Rules

39 Additional selling restrictions Not Applicable

40 Subscription period Not Applicable

GENERAL

41 Additional steps that may only Not Applicable

be taken following approval by

an Extraordinary Resolution in

accordance with Condition

14a

42 The aggregate principal Not Applicable

amount of Notes issued has

been translated into Euro at the

rate of producing sum of

for Notes not denominated in

Euro

43 In the case of Notes listed on Not Applicable

Euronext Amsterdam

A09420854/O.O/14 May 2008



LISTING AND ADMISSION TO TRADING APPLICATION

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

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

Programme of Rabobank Nederland

RESPONSIBILITY

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

the underlying has been extractea from STOXX Limited The Issuer confirms that such information

has been accurately rØpróduced and that so far as it is aware and is able to ascertain from

information puIisd by SiOX Limited no facts have been omitted which would render the

reproduced
infkrrnaion

inaccurate or misleading

Signed on 4uthe Issuer

By

Duly

A09420854/O.O/14 May 2008



PART OTHER INFORMATION

Listing

Listing Luxembourg Stock Exchange

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

trading oh
16October

2009 with effect from 16 October 2009

iii Estimate of total expenses EUR 2605

related to adnssihtO

trading

Ratings

Rating
The long term senior debt of Rabobank has been rated

SP MA

Moodys Aaa

Fitch Ratings Ltd AA

As defined by Standard Poors an AAA rating means that

the Notes have the highest rating assigned by Standard

Poors and that the Issuers capacity to meet its financial

commitment on the obligation is extremely strong As defined

by Moodys an Aaa rating means that the Notes are judged to

be of the highest quality with minimal credit risk As defined

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

of very high credit quality and denote expectations of low

credit risk It indicates very strong capacity for payment of

financial commitments and is not significantly vulnerable to

foreseeable events

Notification

The Netherlands Authority for the Financial Markets Autoriteit Financiele Markten has provided the

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

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

Interests of natural and legal persons involved in the issue

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

the Notes has an interest material to the offer

Operational information

Intended to be held in manner which No

would allow Eurosystem eligibility

ii ISIN Code XS0456905552

iii Common Code 45690555

iv German WKN-code Not Applicable

Private Placement number Not Applicable
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vi Any clearing systems other than Not Applicable

Euroclear and Clearstream Luxembourg

and the relevant numbers

The Depository Trust Company Not Applicable

vii Delivery Delivery against payment

viii Names and addresses of additional Not Applicable

Paying Delivery Agents if any

ix Names and addresses of Calculation HSBC Bank Plc

Agents if different from Deutsche Bank
Canada Square

AG London Branch
London E14 5HQ

United Kingdom

General

Not Applicable

A0942085410.O/14 May 2008
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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 50SM INDEX

The following statement is required by the licensor of the Dow Jones EURO STOXX 50 Index

STOXX Limited STOXX and Dow Jones Company nc 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 connection with the Notes

STOXX and Dow Jones do

Sponsor endorse sell or promote the Notes

Recommend that any person invest in the Notes or any other securities

Have any responsibility or liability for or make any decisions about the timing amount or

pricing of Notes

Have any responsibility or liability for the administration management or marketing of the

Notes

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

STOXX and Dow Jones do not make any warranty express or implied and disclaim any and

all warranty about

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

The accuracy or compieteness of the Dow Jones EURO STOXX 50 Index and its

data

The merchantability and the fitness for particular purpose or use of the Dow Jones

EURO STOXX 50 Index and its data

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 STOX or Dow Jones be liable for any lost profits or indirect

punitive special or consequential damages orlosses 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/O.O/14 May 2008
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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 2009 which constitutes base prospectus for

the purposes of the Prospectus Directive Directive 20031711EC the Prospectus Directive This

document constitutes the Final Terms of the Notes described herein for the purposes of Article 5.4 of the

Prospectus Directive and must be read in conjunction with the Offering Circular Full information on the

Issuer and the offer of the Notes is only ava liable 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 Temis read together with the

Offering Circular Each issuer accepts responsibility for the information contained in these Final Terms

which when read together with the Offering Circular contains all information that is material in the context

of the issue of the Notes The Offering Circular is available for viewing at and copies may be obtained

from Rabobank Nederiand at Croeselaan 18 3521 CB Vtrecht the Netherlands and the principal office in

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

www.bourse.lu

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

own circumstances potential investor soud ot Invest in Notes which are complex financial

Instruments unless it has the expertise either alone or with financial advkcr to evaluate how

the Notes will perform under changing conditIons the resulting effects on the value of the notes

and the impact this investment will have on the potential investors overall investment portfolio

Issuer Cooperatieve Centrale Raiffeisen

Boerenleenbank B.A Rabobank Nederiand

ii Series lurnbØr 20i3A

iii Tranche Number

Specified Currency or Currencs Norwegian Krone N0K

Aggregate Nominal Amcurt

Series NOK 2500000000

ii Tranche NOK 250000000

to be consolidated and form single series ith

the NOK 750000000 4.00 per cent Fixed Rate

Notes 2009 due 29 May 2013 issued on 29 May

2009 the NOK 500000000 4.00 per cent Fixed

Rate Notes 2009 due 29 May 2013 issued on 18

June 2009 the NOK 250000000 4.00 per cent

Fixed Rate Notes 2009 due 29 May 2013 issued

on 22 July 2009 the NOK 250000000 4.00 per

cent Fixed Rate Notes 2009 due 29 May 2013

issued on 10 August 2009 and the NOK

500000000 4.00 per cent Fixed Rate Notes

2009 due 29 May 2013 issued on September

2009

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

October 2009

Specified Denominations NOK 10000

ii Calculation Amount NOK 10000

If fun gible with an existing

Series details of that Series

including the date on which

the Notes become fungible



issue Date October 2009

ii Interest Commencement Date 29 May 2009

Maturity Date 29 May 2013- ..

Domestic Note if Domestic Note No

there will be no gross-up for

withholding tax

10 Interest Basis 4.00 per cent Fixed Rate

11 Redemption/Payment Basis Redemption at par

12 Changeoflnterestor y-.- NotAppIicabIe.1

Redemption/Payment Basis

13 Put/Call Options F4otAjlicabl

14 Stis.ofthe
Notes

ii Date approval forissuance of Not Applicable

Notesobteined ..f

15 Non.SyrdicatØd1r.-
PROVISIONS RELATING TO INTEREST IF ANY PAYABLE

16 Fixed Rate Note Provisions ApplicbIe

Rate of Interest 4.00 percent per annum payable annuaUy in

arrear

ii Interest Payment Dates 29 May in each year commencing 29 May 2010

uptô and including the MatiEit Oate

iii Fixed Coupon Amount NOK 400 per Calculation Amdiflr

iv Broken Amount NotApplicable

Day Count Fraction Condition Actual/Actual

ICMA unadjusted

vi Dteth fratithi batØs Not Appi icabie

Coæditâón1d

vii Other terms relating to the Nt Applicable

method of calculating interest

forFixed Rate Notes ..

17 FloatIng Rate Note ProvIsions Not Applicable

18 Zero Coupon Note Provisions Not Applicable

19 Index Linked Interest Note NoApplicabFe

Provisions

20 Equity Linked interest Note Not Applicable

Provisions
...

21 Dual Currency Note Provisions Not Apphçabe



PROViSIONS RELATING TO REDEMPTiON

22 Call Option Not Applicable

23 Put Option Not Applicable

24 Final Redemption Amount all NO OOOO per Calculation Amount

Notes except Equity Linked

Redemption Notes and index

Linked Redemption Notes of each

Note

25 Final Redemption mount Equity Not Applicable

linked Redemption Notes of each

Note

26 FInal Redemption Amount Index Not Applicable

Linked Redemption Notes of each

Note

27 Early Redemption Amount

Early Redemption Amounts payable As set out in the Conditions

per Calculation noLnt and/or the

method of calculating the same if

required or if different from that set out

in the Conditions on redemption

on the occurrence of an event of

default Condition 13 or for

illegality Condition 7jfl or for

taxation reasons Condition 7c or

in the case of Equity Linked

Redemption Notes following certain

corporate events in accordance with

Condition 7g or in the case of

Index Linked Redemption Notes

following er ndex Modifcation Index

Cancellation or Index Disruption Event

Condition 7ff or in the case of

Equity Linked Redemptioi Notes or

Index Linked Redemption Notes

fo9owing an Additions Disruption

event if applicable fContion 7i

Redemption for taxtin reasons Yes

permitted on days other than Interest

Payment Dates Ccdition 7c
Unmatured Coupons to become void No

upon early redemption Bearer Notes

only Condition 1O



GENERAL PROVISIONS APPLICABLE TO THE NOTES

28 Form of Notes

New Global Notes

29 Financial Centres Condition 10h
or other special provisions relating to

payment dates

30 Talons for future Coupons or Receipts

to be attached to Definitive Notes

and dates on which such Talons

mature

31 Details relating to Partly Paid Notes

amount of each payment comprising

the Issue Price and date on which

each payment is to be made and

consequences if any of failure to

pay including any right of the Issuer

to forfeit the Notes and interest due

on late payment

32 Details relating to Instalment Notes

Amount of each instalment date on

which each payment is to be made

33 Redenomination renominalisation

and reconventioning provisions

34 Consolidation provisions

35 Other terms or special conditions

DISTRIBUTION

36 If syndicated names and

addresses of Managers

ii Stabilising Manager

Bearer Notes

temporary Global Note exchangeable for

permanent Global Note which is exchangeable

for Definitive Notes in the limited àircurnstances

specified in the permanent Global Note

No

London Oslo

No

Not Applicable

Not Applicable

Not Applicable

Not Applicable

rj

So long as Bearer Notes ŁtpresEnted by

temporary and/oriØrr ºrWGlobl Note and

the temporary andftSr eriieit Global Note is

held on behalf of EiiroclŁâr ŒatstrŁam

Luxembourg or any othdrtieàrirg stem
notwithstanding Conditl61ibticesto

Noteholders may bqiveæby tyofthe

relevant notice to thatcJearipg system for

communication by jt entitled acountholders

Any notice thus deIverato4ha clearing system

shaH be deemed to have been yiven to the

Noteholders on the day on which that notice is

delivered to the clearing system

Not Applicable

Not Applicable



iii Managers Commission

37 If non-syndicated name and address

of Dealer

38 Applicable TEFRA sempton

39 Adthtional selkng rstiitioris

40 Subscnption period

GENERAL

41 Additional steps that may only be

taken following approval by an

Extraordinary Resolution

accordance with Condition 14a

42 The aggregate principal amount of

Notes issued has been translated into

Euro at the rate of NOK 0.118350

producing sum of

43 in the case of Notes iisteO on

Euronext Amsterdam

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 Court

14/18 Finsbury Square

London EC2A 1DB

United Kingdom

Rules

Not Applicable

Not Applicable

Not Applicable

Euro 29587500

Not Applicable

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

described herein pursuant to the Euro 110000000000 Global Medium Term Note Programme of

Rabobank Nederland

RESPONSIBILITY

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

l3y

Duly

Signed on



Listing

PART OTHER iNFORMATION

iii Estimate of total expenses

related to admission to

trading

Ratings

Luxembourg Stock Exchange

Appbcation has been made for the Notes to be admitted to

trading on the Regulated Market of the Luxembourg Stock

Exchange with effect from October 2009

The Notes are to be consolidated and farm single series with

the NOK 750000000 4.00 per cent Fixed Rate Notes 2009 due

29 May 2013 issued on 29 -20O9 the NOK 500000000

4.00 per cent-Fixed Rate Not2pQ9-due 29 May 2013 issued

on 18 June 2009 the NOK 250000000 4.00 per cent Fixed

Rate Notes 2009 due 29 May 2013 iss1ed-on 22 July 2009 the

NOK 250000000 4.00 per cent Fixed Rate Notes 2009 due 29

May 2013 issued on 10 August 2009 and the NOK 500000000

4.00 per cent Fixed Rate Notas 2009 Tdue 29 May 2013 issued

on September 2009 whkihre lsed and admitted to trading

on the Luxembourg Stock Exchahge

Rating
The Notes to be issued have eei

SP AM

Moodys Aaa

Not Ificatlon

Fitch Ratings Ltd

As defined Stahdrd Poórsan AAA rating means that the

Notes have the highest rating assigned by Standard Poors

and that the Issuers capacity to meet its financial commitment

on the obligation isextlmeIy strqng...A .detined by Moodys an

Aaa rating means that the Notes are judged to be of the highest

quality with minimal credit jisk AS deflnSd by Fitch an

ratng means that the Notes thejudged to be of very high

credit quality and denote expectations of low credit risk It

indicates very strong capacity for payment of financial

commitments and is not significantly vulnerable to foreseeable

events

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

Commission bancaire financiØre et des aswrances CBFA in Belgium Epitroph Kefalalagoras in Greece

Comisin Nacional del Mercado de Velores CNMV in Spain AutoritØ des marches financiers AMF in

France Irish Financial Regulatory Authority in Ireland Commissione Nazionale per le Societâ Ia Borsa

CONSOB in italy Kredittllsynet 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 Bundesansfalt für

Finanzdienstleistungsaufsichf BaFin in Germany the Comisia Nationala Valorilor Mobiliare in Romania

Finanstilsynet in Denmark and comisso do Mercado de valores MobiliÆrios in Portugal with certificate of

Listing

ii Admission to Trading

EUR400



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

Notwithstanding the foregoing no offer of Notes to the publlc may be made in any Relevant Member State

which requwes the issuer to undertake any action in addition to the fifing o7 the Final Terms with the

Netherlands Authority for the FnanciaI Markets unless and until the issuer advises such action has been

taken

interests of natura 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 mJenal to the offer

Reasons for the offer estimated net proceeds and total expenses

Reasons for the offer Banking business

ii Estimated net proceeds NOK 254518835.62 including 95 days accrued interest

iii Estimated total expenses NOK 4125000 comprising NOK 62500 Managers

nxpenses and NOK 4062500 setin concession and

combined management and underwritinc commission

Yield

Indication of yield 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

Historic inteNst rates

Not Applicable

Performance of indexlformula explanation of effect on value of investment and associated

risks and other information concerning the underlying

Not Applicable

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

Not Applicable

10 Performance of underlylng explanation of effect on value of investment and associated

risks and information concerning the underlying

Not Applicable

11 Operational information

Intended to be held in manner which No

would allow Eurosystem eligibihty

ii 1SIN Code XS0429483224

iii Common Code 042948322

iv German WKN-code AIAGZP

Private Placement number Not Applicable



vi Any clearing systems other than Not Applicable

Euroclear and Clearstream Luxembourg

and the relevant numbers

vii Delivery Delivery against payment

viii Names and addresses of additional Not Appbcable

Paying/ Delivery Agents if any

ix Names and addresses of Calculation Not Applicable

Agents if different froth Deutsche Bank

AG London Branch

12 General

Time period during which the offeri Not ApIicable

open

ii Description of the application process Not Applicable

lii Description of possibility to reduce Not Applicable

.suscripUons

iv Manner for refunding excesS amount Not Applicable

paid by appbcants

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

secunties

vii Manner and date in which results of the Not Applicable

offer are to be made public

viii Procedure for exercise of any right of Not Applicable

pre-emption the negotiabikty of

subscription rights and the treatment of

subscription rights not exercised
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PART CONTRACTUAL TERMS

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

forth in the Offering Circular the Offering Circular dated May 2009 which constitutes base

prospectus for the purposes of the Prospectus Directive Directive 2003.171/EC the Prospectus

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

purposes of Article 5.4 of the Prospectus Directive and must be read in conjunction with the

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

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

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

responsibility for the information contained in these Final Tecms v/.i 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 lbr viewing at and copies may be obtained from

Rabobank Nederland at Croeselean 18 3521 CB Jtrecht the Netherlands and the principal office

in England of the Arranger and of the Paying Agent in Luxembourg Amsterctrn and Pads and

www.bourseiu

Each potential investor In the Notes must determine the suitability of thut hvestment In

light of its own circumstances potential Investor should not Invest In Notes which are

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

adviser to evaJuate how the Notes will perform under changrg condit1os the esutt5ng

effects on the value of the notes and the Impact this Investment will h3ve on the potertial

investors overall investment portfoJio

Issuer Coperatieve Centraie Raiffeisen-Boerenleenbank

BA Rabobank Nederland

Series Number 2075A

ii Tranche Number

If fungible with an existing Series to be consolidated and form single series with the

details of that Series including the NOK 750000000 4.25 per eriL Notes 2009 due

date on which the Note8 become September 2014 issued on pternber 2009

furigible

Specilied Currency or Currencies Norwegian Krone CNOK

Aggregate Nominal Amount

Series NOK 1250000000

ii Tranche NOJ 500000000

Issue Price 102.075 per cent of the Aggregate Nominal Amount

plus 37 days accme interest cm ad including

September 2009 to but excluding October 2009

Specified Denominations NOK 10000

ii Calculation Amount NOK 10000

Issue Date October 2009

ii Interest Commencement September 2009

Date if different from the

Al 124980711.0/07 2009



Issue Date

Matunty Date September 2Ô14

DomesticNRteOf.DomesticNOte....NQ

therewlllbenogross-upfor

wfthholdingta .-..

10 Interest Basis 4.25 per.cŁnt Fixed Rate further.partlculars

spCified below

11 Redemçtion/Pent Basis Redemption at par

12 Change of lnterestRedemptionI Not Applicable

Payment Bas1s

13 Put/Call Options Not Applicable

14 Status ofihe Notes Senior

ii Date approval for issuance Not Applicable

of Notes Obtained

15 Method of dstritkstion Syndicated

PROVISIONS RELATINGTO INTEREST IF ANY PAYABLE

16 FIxed Rate Note Piov1Sons Applicable

Rate of Interest 4.25 per cent per annum payable annually in arrear

ii Interest Payrnent Dates September in each
year commencing on

September O1O and ending on the Matulity Date

iii Fixed Coupon Amount NOK 425 per Calculation Amount

iv Broken Amount Not applicable

j-
Day Co utFction ActuaVActuaI ICMA unadjusted

Conditipa ..

vi Determination Dates Not applicable

CondWon 1a
vii Other terms relating to the Not Applicable

method of calculating

interest for Fixed Rate

Notes

17 Floating Rate 4oislors Not Applicable

18 Zero Coupor NOtiPrbVISIOnS Not Applicable

19 Index Linked Interest Note Not Applicable

Provisions

20 Equity LInked Interest Note Not Applicable

Provisions

21 Dual Currency Note Provisions Not Applicable

Al 124980711.0/07 Oct 2009



PROVISIONS RELATING TO REDEMPTION

22 Call Option Not Applicable

23 PutOption NotApplicable

24 FInal Redemption Amount all NOI 10000 pet Cau1aUonAmcxirtt

Notes except Equity Linked

Redemption Notes and Index

Linked Redemption Notes of

each Note

25 FInal Redemption Amount Not Applicable

Equity Unked Redemption

Notes of each Note

26 FInal Redemption Amount Not Applicable

Index Linked Redemption

Notes ot each Note

27 Early Redemption Amount

Early Redemption As set out in the Conditions

Amounts payable per

Calculation Amount and/or

the method of calculating

the same if required or if

different from that set out

in the Conditions on

redemption on the

occurrence of an event of

default Condition 13 or

for iuegality Condition

7j or for taxation

reasons Condition 7c
or in the case of Equity

Linked Redemption

Notes following certain

corporate events in

accordance with Condition

7g or in the case of

Index Linked Redemption

Notes following an Index

Modification Index

Cancellation or Index

Disruption Event

Condition 7h or in

the case of Equity Linked

Redemption Notes or

Index Linked Redemption

Notes following art

Additional Disruption

Event if applicable

Al 1249807/1.0/07 Oct 2009



Condition 7i

ii Redemption for taxation Yes

reasons permitted on

days other than interest

Paymenj.PaeCofltlgn
7c

iii Unmatured Coupons to No

become void upon early

redemption Bearer Notes

only Condition 1O/

GENERAL PROVISIONS APPUCABLE TO ThE NOTES

Bearer Notes

Temporary Global Note exchngeable for

permanent Global Note whchis exqhapgebiefor

Definitive Notes in the limited circumstances

specified in the perrnhentGlobaI Note

29 Financial Centres Condition

10h or other special provisions

relating to payment dates

31 Details relating to Partly Paid

Notes amount of each payment

comprising the Issue Price and

date on which each payment is to

be made and consequences if

any of failure to pay including

any right of the Issuer to forfeit

the Notes ónd interest due on late

payment

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

temporary and/or permanent Global Note and the

temporary and/or permanent Global Note is held on

behalf of Euroclear Clearstream Luxembourg or

28 Form of Notes

New Global Notes No

30 Talons for future Coupons or No

Receipts to be attached to

Definitive Notes and dates on

which such Talons mature

London and Oslo

Not Applicable

32 Details relating to Instalment Not Applicable

Notes Amount of each

instalment date on which each

payment is to be made

33 Redenomination renoniinalisation Not Applicable

and reconventioning provisions

34 Consolidation provisions Not Applicable

35

Al 1249807/1.Q107 Oct 2009



any other clearing system notwtnslanding

Condition 17 notices to Notehoders may be given

by deUvery of the relevant notice to that clearing

system for communication by it to entitled

accountholders Any notice thus delivers to that

cleaving system shall be deemed to hsve been given

to the Woteholders on iiie day on which that notice is

delivered to the clearing system

DISTRIBUTION

36 If syndicated names and Royal Bank of Canada Europe Umlted

addresses of Managers
71 Queen Victoria Street

London EC4V 4DE

United Kingdom

Cooperatleve Centrale RaHfelsen

Boerenleenbank BA Rabobank International

Thames Court

One Queenhithe

London EC4V 3RL

United Kingdom

ii Stabilising Managers if Not Applicable

any

iii Managers Commission 1.625 per cent selling commission

0.25 per cent combined management and

underwriting commission

37 If non-syndicated name and Not Applicable

address of Dealer

38 Applicable TEFRA exemption Rules

39 Additional selling restrictions Not Applicable

40 Subscription period Not Applicable

GENERAL

41 Additional steps that may only be Not Applicable

taken following approval by an

Extraordinary Resolution in

accordance with Condition 14a

42 The aggregate principal amount Euro 59267500

of Notes issued has been

translated into Euro at the rate of

0.118535 producing sum of for

Notes not denominated in Euro

43 In the case of Notes listed on Not Applicable

Euronext Amsterdam

All 24980711.0107 Oct 2009



USTING AND ADMISSION TO TRADING APPLICATION

These Final Terms cornpnse the finatØrms required to list and have admitted to trading the issue

of Notes described iIerein ursuant to the Euro Global Medium Term Note

Programme of Rabobank NederIand

RESPONSILIT ..i

The Issuer esponsibility ifOr the information.contained in these Final Terms

Signed on be he Issuer

A1124980711 .O07 Oct 2009



PART OTHER INFORMATION

Listing

Listing Luxembourg Stock Exchange

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

trading on the Luxemb.ut9 Stock Exchanges Regulated

Market with effect from the Issue Date

The Notes are to be consohdated oni form single series

with the NOK 750000000 4.25 per cent Notes 2009 due

September 2014 issued on September 2009 which are

Usted and admitted to trading on the Luxembourg Stock

Exchange

iii Estimate of total expenses EUR 400

related to admission to

trading

Ratings

Rating
he Notes to be issued have been rated

SP AAA

Moodys Ma

Fitch Ratings Ltd AA

As defined by Standard Poorsan AAA rating means that

the Notes have the highest rating.assigned by Standard

Poors and that the Issuers capacity to meet its financial

commItment on the obligation is extremely strong As defined

by Moodys an Ass rating means that the Notes are judged to

be of the highest quality with minimal credit risk As defined

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

of very high credit quality and denote expectations of low

credit risk It indicates very strong capacity for payment of

financial commitxne and is not significantly vulnerable to

foreseeable events

Notification

The Netherlands Authority for the Financial Markets Autoriteit Financidlo Mat/den has provided each of

the Financial Market Authority FMA in Austria Commisskn tancaire financiŁre et des assurances

CBFA in BelgIum Finanstilsynot in Denmark Finanssivalvonta FK in Finland oilt des marches

financiers AMF in France Bundosanstalt für Finanzdienstleistungsaufsicht BaFin in Germany Epitmph

Kefalaiagoras in Greece Irish Financial Services Regulatory Authonty in Ireland Commissions Nazionale

perle Soc/eta Ia Boia CONSOB Italy Commission de surveillance dii sectour financier CSSF in

Luxembourg Kredittllsynet in Norway Comissâo do Mercado de Va/ores MobiliÆnos CMVM in Portugal

Romanian National Securities Commission Comisia Nafrnal Va/oil/or Mobiliare in Romania

CamisiOn Naciona del Mercado do Va/ores CNMV in Spain Finansinspoktionen in Sweden and

Financial Services Authority FSA in the United Kingdom with certificate of approval attesting that the

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

Al 1249807/1.0/07 Oct 2009



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

State which requires the Issuer to uhdertake any action in addition to the filing of the Final Terms with the

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

taken

Interests of naturalafld persons Involved In the Issue

Save as disclosed iii the 1iŁring Circular so far as the Issuer is aware no person involved in the offer of

the Notes has an interest matenal tO the offer

Reasons for the offer1 estimated net proceeds and total expenses

Reasons fortheoffer Banklmg business

ii Estimated net proceeds Nok 5Oi 54109.59 including 37 days accrued interest

iii Estimated total expenses NOK 9375000 being the combined mäæaement and

underwriting commission and selling CiceSsion

Yield Fixed Rate Notes Only

indication of yield per cent per annum

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

Issue Price It is NOT an indication of future yield

HistorIc Interest rates Floeiing Rate Notes only

Not applicable

Performance of tndelforIm1ta OxplantIon of effect on value of investment and assocIated

risks and other Information Concerning the underlying Index-Linked Notes only

Not applicable

Performance oIrÆteof xchaflgØ andexpianatlon of effect on value of investment Dual

Currency Notes only

Not applicable

10 Performance of underlylflgexptanàtlon of effect on value of investment and associated

risks and lnforræatloW cbncernin9 thi Underlying Equity-Linked Notes only

Not applicable

11 Operational information

lntendedto beheld n-amannerwhich No

would allow Eufosystem eligibility

ii 1SIN Code XS0448022102

iii Common Code 044802210

iv German WKN-code Not Applicable

Private Placement number Not Applicable

vi Any clearing systems other than Not Applicable

Euroclear and Clearstream Luxembourg

A1124980711 .0107 Oct 2009



and the relevant numbers

vii Delivery Delivery against payment

viii Names and addresses of adciitiona Not Applicable

Payingl Delivery Agents if any

ix Names and addresses of Calculation Not Applicable

Agents if different from Deutsche Bank

AG London Branch

12 General

Time period during Which the offer is From end induding October 2009 to 30 days

open from October 2009 provided that the offer

period in the relevant offer jurisdictions will not

commence until these final terms have been

tiled with the reu3vant regulators and the

completion of all other passportlng requirements

in the relevant offer jurisdictions

ii Description of the application process Not applicable

ii DE.scripton ossibiity to reduce Not appIa4e

subciptions

iv Manner for refunding excess amount Not applicabie

paid by applicants

Minimum and/or maximum amount 01 Not Applicabie

application

vi Method and time limit for paying up the Not applicable

securities and for delivery of the

securities

vii Manner and date in which results of the Not appcaLe

offer are to be made public

vii rrocedure for exercise of any right of Not applkble

pre-emption the negotiability of

subscription rights and the treatment of

subscription rights not exercised

Al 1249807/1.0107 Oct 2009



FinalTerms

COOPaRATIEVE CENTRAI.E RMFFEISENvwiru.ctww1u1%

RAROBANK NEDERLAI40

coopeatie formed under the iswe of the Nthsdsnds with It statutory seat lriAmatsidam

COPERA11EVE CENtRALe RA FPE1$N4OEINLBNBNK BA
RABDANK 4EOeRIAND MJ$TRAuABA1CH

Ausfraflsni4jlneI$ Number OdOS 911058

coOperatle formed under the law of the Nedieslandswth It sttutory seat ki Mterdam

COOPERATIEVr CENTMLE RAJFFII INO NLafflK .A
RABOBANK
singapore Company Riis1m$ Number FO3O34W

cooperatle formed under the Isws of the Netheitemis with It ejtory sell Amsterdam

Euro ii0OO0O000b0

Global Medium-Term Not Programme

Due from een dse perpetudy

SERIES N0 isaOA

CAD 50000000250 per cent Fixed Rat Note 200 dIIS ldihiO12 the NetN

to consofldatsd and form alingie .Ila wfthlIw CAD 100000000 2.50 per cat Fixed

Rate Notes 2000 due March 2Dft1UUi9bi ZMli 200L th CAD 710000002.60 per

cent Fixed Rats Notes 2000 due March 2012 Issued on April 200 the CAD 21000000

2.50 per cent Fixed Rite Notes 2000 due MMIh-2012 issued Æ$MIiithe CAD

500000002.50 per cent Fixed Rats Notes 2009 du.2 March 20gIgJun 2009

the CAD 75000000 2.60 per cant Fixed Rats Notes 2009dus2 Marsh 2012 Issued on ZJuiy

200 the CAD 110000602 pe5bPtt Pid 200 dN1b2 issued on

31 July 2009 and the CAD 210O6 àio pa ci .d1 tA1March 2012

s.todonSspiimbIl2mI

Issue PrIce 102.25 per cent pius 19 days accnje4 litprest from aradlflpkKfl2 March 2009 to

but excludhig O$r2009

The date of these Final Terms Is October2009



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 20031711EC

the Prospectus Directive and must be read in conjunction with the Offering Circular dated

May 2009 which constitutes base prospectus for the purposes of the Prospectus Directive

save in respect of the Conditions which are càntracted from the Otering Circular dated May 13

2008 Full information on the issuer and the offer of the Notes is only available on the basis of the

combination of these Final Terms and the Offering Circulars dated May 13 2008 and May 2009

The Notes will be issued on the terms of these Final Terms read together with the Offering

Circulars Each Issuer accepts responsibility for the infomiation contained in these Final Terms

which when read together with the Offering Circulars dated May 13 2008 and May 2009

contains all information that is material in the context of the issue of the Notes The Offering

Circulars are available for viewing at and copies may be obtained from Rabobank Nederland at

Croeseiaan 18 3521 C8 Utrecht the Netherlands and the principal office in England of the

Arranger and of the Paying Agent in Luxembourg Amsterdam and Paris and www.bourse.lu

Each potential investor In the Notes must determine the suitability of that investment In

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

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

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

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

investors overall Investment portfolio

issuer Cobperatieve Centrale Raiffeisen-Boerenleenbank B.A

Rabobank Nederland

to be consolidated and form single series with the

CAD 100000000 2.50 per cent Fixed Rate Notes

2009 due March 2012 issued on March 2009 the

CAD 75.0000002.50 per cent Fixed Rate Notes 2009

due March 2012 issued on April 2009 the CAD

25000000 2.50 per cent Fixed Rate Notes 2009 due

March 2012 issued on May 2009 the CAD

50000000 2.50 per cent Fixed Rate Notes 2009 due

March 2012 issued on June 2009 the CAD

750000002.50 per cent Fixed Rate Notes 2009 due

March 2012 issued on July 2009 and the CAD

75000000 2.50 per cent Fixed Rate Notes 2009 due

March 2012 issued on 31 July 2009 and the CAD

25000000 2.50 per cent Fixed Rate Notes 2009 due

March 2012 issued on September 2009

Series Number 1980A

ii Tranche Number

if fungibie with an

existing Series details of

that Series including the

date on which the Notes

become fungible

Specified Currency or Canadian Dollars CAD
Currencies



Aggregate Nominal Amount

Series CAD 475000000

ii Tranche CAD 5000Q 000

Issue Pnce 102.25 per cent of the Aggregate Nominal Amount plus

2i8 daacØd interest and includg March

.2009 to butexoluding.October 2009

Speifie Denomrnattor CAD 000

ii CaIculatldrAmoUnt CAD 1000

Issue Dat October 2009

ii Interest Commencement March 2009

Date fl

if different frOn the Jssue

Date ..

Matunty Date March 2012

Domestic Note if Domqstip No

Note there will be no gross-up

for withholding tax

10 Interest Basis 2.50 per cent Fixed Rate

erpacuIa specified below

11 Redemption/Payment Basis Redemption at par

12 Change of Interest or Jot Applicable

Redemption Payment Basis

13 Put/Call Options NotApplicable

14 Status of the Notes Senior

ii Date approval for ot Applicable

issuanceof Notes

obtained

15 Method of dlstnbution Non-Syndicated

PROVISIONS RELATINGTO INTEREST iF ANY PAYABLE

16 FIxed Rate Note ProvSIOn$ Applicable

Rate of Interest 2.50 per cent per annum payable annually in

arrear

ii Interest Payrnett Dates March in each year commencing on

March 2010 and ending on the Maturity Date

iii Fixed Coupon Amount CAD 25.00 per Calculation Amount

iv Broken Amount Not Applicable



Day Count Fraction Condition Actual/Actual 1CMA unadjusted

1a
vi Determination Dates Condition Not Applicable

1a

vii Other terms relating to the method Not Applicable

of calculating interest for Fixed

Rate Notes

17 FloatIng Rate Note Provisions Not Applicable

18 Zero Coupon Note Provisions Not Applicable

19 Index Linked Interest Note Provisions Not Applicable

20 EquIty Linked Interest Note Provisions Not Applicable

21 Dual Currency Note Provisions Not Applicable

PROVISIONS RELATING TO REDEMPTiON

22 Call Optlo Not Applicable

23 Put Option Not Applicable

24 Final Redemption Amount all Notes CAD 1000 per Calculation Amount

except Equity Linked Redemption

Notes and Index Linked Redemption

Notes of each Note

25 Final Redemption Amount Equity Not Applicable

Linked Redemption Notes of each

Note

26 Final Redemption Amount Index Not Applicable

Linked Redemption Notes of each

Note

21 Early Redemption Amount

Early Redemption Amounts As set out in the Conditions

payable per Calculation Amount

and/or the method of calculating

the same if required or if different

from that set out in the

Conditions on redemption on

the occurrence of an event of

default Condition 13 or for

Illegality Condition 7j or for

taxation reasons Condition 7c
or in the case of Equity Linked

Redemption Notes following

certain corporate events in

accordance with Condition 7g or

in the case of Index Linked

Redemption Notes foUowing an



Index Modification Index

Cancellation or Index Disruption

Event Condition 7h or in the

case of Equity Linked

Redemption Notes or Index

Linked Redemption Notes

following an Additional Disruption

Event if applicable Condition

7i

ii Redemption for taxation reasons Yes

permitted on days óthŁr than

Interest Payment Dates

Condition 7c
iii Unmatured Coupons to become No

void upon early redemption

Bearer Notes only Condition

101

GENERAL PROVISIONS APPLICABLE TO THE NOTES

28 Form of Notes Rearer Notes

Temporary Global Note exchangeable bra Permanent

Global Note which is exchangeable for DefInitive Notes

in the limited circumstances specified in the permanent

Global Note

New Global Notes No

29 Financial Centres Condition London Toronto and TARGET

10h or other special

provisions relating to payment

dates

30 Talons for future Coupons or No

Receipts to be attached to

Definitive Notes arid dates ôæ

which such Talons mature

31 DetaIls relating to Partly Paid Not Applicable

Notes amount of each

payment comprising the Issue

Price and date on which each

payment is to be made and

consequences if any of failure

to pay including any right of the

Issuer to forfeit the Notes and

interest due on late payment

32 Details relating to Instalment Not Applicable

Notes Amount of each

instalment date on which each

payment is to be made



33 Redenomination Not Applicable

renominalisation and

reconventioning provisions

34 Consolidation provisions Not Applicable

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

conditions temporary and/or permanent Global Note and the

temporary and/or permanentGlobal 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 NotApplicable

and addresses of

Managers

ii Stabilising Managers Not Applicable

if any

iii Dealers Commission 1.1875 per cent selling commission

0.1875 per cent combined management and

underwriting commission

37 If non-syndicated name and
The Toronto-DomInIon Bank

address of Dealet Triton Curt

14/18 Finsbury Square

London EC2A 1DB

United Kingdom

35 Applicable TEFRA exemption Rules

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

any other Tranche or Series under the Programme the

following paragraph will be inserted in the Offering

Circular under Plan of Distribution

The Notes will not be qualified for sale under the

securities laws of any province or territory of Canada

The Dealer will be required to represent and agree that

it has not offered sold or distributed and will not offer

sell or distribute any Notes directly or indirectly in

Canada or to or for the benefit of any resident of

Canada other than in compliance with applicable

securities laws The Dealer will also be required to

represent and agree that it has not and will not

distribute or deliver the Offering Circular or any other



offering material in connection with any offering of

Notes in Canada other than in compliance with

applicable securities laws

40 Subscription period Not Appiibe

GENERAL

41 Additional steps thatmay ofilyt Not Apphoable

be taken following approvaIby

an Extraordinary Resolution ifl

accordance withCOndition

14a

42 The aggregate pnnclpal Euro 31 502900

amount of Note issued h1a

been translated intO Eurb at the

rate of 63058 prodiicri

sum of for Notes ridt

denominated in Euro

43 In the case of Notes listed on Not Applicable

Euronext Amsterdam

LISTING AND ADMISSION TO TRADING APPLICATION

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

of Notes described herein pursuantto the Euro 110000000000 Global Medium Term Note

Programme of Rabobaik NeerIapd

RESPONSIBILITY

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

Signed on behalf of the Issuer

By

Duly authorised



PART OTHER INFORMATION

Listing

Listing Luxembourg Stock Exchange

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

trading on the Luxembourg Stock Exchange Regulated

Market with effect from October 2009

The Notesare to be consolidated and.forna single series

with the CAD 100000000 2.50 percent Fixed Rate Notes

2009 due March 201.2 issued on Margh 2009 the CAD

75000000 2.50 per cent Fixed Rate Notes 00P due

March 2012 issued on April2009 the CAD 25000000 2.50

percent Fixed Rate Notes 2009 due March 2012 issued on

May 2009 the CAD 50 000 000 50 per cent Fixed Rate

Notes 2009 due March 2012 issued on June 2009 the

CAD 75000000 2.50 per cent Fixed Rate Notes 2009 due

March 2012 issued on July 2Q09 the CAD 75000000 2.50

per cent Fixed Rate Notes 2009 due March 2012 issued on

31 July 2009 and the CAD 25000000 2.50 per cent Fixed

Rate Notes 2009 due March2012 issued on September

2009 which are listed and admitted to trading on the

Luxembourg Stock Exchange

iii Estimate of total expenses EUR 400

related to admission to

trading

Ratings

Rating
The Notes to be issued have been rated

SP A.A

Moodys Aaa

Fitch Ratings Ltd AA

As defined by Standard PooranAAA rating means that

the Notes have the highest rating assigned by Standard

Poors and that the Issuers capacity to meet its financial

commitment on the.obiigationisextremely strong As defined

by Moodys an Ma rating means that the Notes are judged to

be of the highest quality with minimal credit risk As defined

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

of very high credit quality and denote expectations of low

creditrisk It indicates very Strong capacity for payment of

financial commitments and is not significantly vulnerable to

foreseeable events



NotificatIon

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

the Commission bancaire flnanciØre at des assurances CBFA in Belgium Epitroph Kefalalagoras in

Greece Comisión Nacional delMercado de Valores CNMV in Spain AutontO des marches financiers

AMF in France Irish Financial Regulatory Authority in Ireland Comm/as/one Nazionale perle Soc/eta

ía Borsa CQNSOB in ltaiy Krediltüsynt in Norway Financial Market Authonty FMA in Austria

FnansswaWonta Fiva in Finland Finansinspektonen in Sweden Financial Services Authority FSA in

the United Kingdom Commiàion dº surveillance du secteur financier In Luxembourg the Bundesanstalt

für Finanzdienstleistungsaufsicht aaFin inGermany the Comisia Nationalª VaIo4lor Mobiliare in

Romania Finanstiisyiet in Denmark and cornisso do Mercado de Vafores Mobillârios CMVM in

Portugal with certificate of approval attesting that the Offering Circular has been drawn up in accordance

with the Prospectus Directive

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

State which requires the Issuer to undertake ay action in addition to the filing of the Final Terms with the

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

taken

Interests of natural and legal persons Involved In the Issue

Save as disclosed in the Offering Circular so tar as the Issuer is aware no person involved in the offer of

the Notes has an interest material to the offer

Reasons for the offer estImated net proceeds and total expenses

Reasons for the offer Banking business

ii Estimated net proceeds CAD 51176575.34

iii Estimated total expenses CAD 695000 comprising combined management selling

and underwriting commission of CAD 687500 and CAD 7500

expenses

YIeld Fixed Rate Notes Only

Indication of yield 1.537 per cent per annum

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

Issue Priàe It is NOT an indication of future yield

HIstoric Interest rateS Floating Rate Notes only

Not Applicable

Performance of Index/formula explanation of effect on value of

Investment and associated jIska and otherloformatlon concerning the

underlying Index-Unked Notes only

Not Applicable

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

Currency Notes only

Not Applicable



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

risks and information concerning the underlying Equity-Linked Notes only

Not Applicable

11 OperatIonal Information

Intended to be held in manner which No
would allow Eurosystem eligibility

ii ISIN Code XSO41.44018a1

in Common Code 041440180

iv German WKN-code A0T644

Private Placement number Not Applicable

vi Any clearing systems other than Not Applicable

Euroclear end Clearstream Luxembourg

and the relevant numbers

vii Delivery Delivery against payment

viii Names and addresses of additional Not Applicable

Paying/ Delivery Agents if any

ix Names and addresses of Calculation Not Applicable

gents if different from Deutsche Bank

London Branch

12 General

Time period during which the offer is Not Applicable

open

ii Description of the application process Not Applicable

iii Description of possibility to reduce Not Applicable

subscriptions

iv Manner for refunding excess amount Not Applicable

paid by applicants

Minimum and/or maximum amount of Not Applicable

application

vi Method and time limit for paying up the Not Applicable

securities and for delivery of the

securities

vii Manner and date in which results of the Not Applicable

offer are to be made public

viii Procedure for exercise of any right of Not Applicable

pre-emption the negotiability of

subscription rights and the treatment of

subscription rights not exercised



Final Terms

COOPERA11EVE CEP1 ME RAIFFEISEN-SOERENLEENBANK

RASOBANIC NEDERLAP

cooperathe formed under the Jaws of the Netherlands with Its
statutolT

seat In Amsterdam

COOPERATIEVE CEPITRAIIE RIFFEI8EPJI.8OERENLEINbANK LA
RJOBANKNEDERI.AND AUSTRALIA BRANCH

Ausbltsn Business Number 70003917656

coOperetle formed under the laws ci the Netherlands with Its stutuitxy seet.ic Amsterdam

COOPERATIEVE CENTRALE RAIFFEIBENOERENIEE$BANK LA

RABOBANK NDERLAND $I4GPOt BRANCH

S1ngaporeCOthny RegistratiOn NurnbefF038$4W

cooperatle formed under the laws of the Netherlands with Its statutory seat In Amsterdam

Euro 110000000000

GloaMedium-Temi Note Programme

DuefioidaystOpetufty

SERIES NO 2403

TRANCHE NO

GBP 350000000 FloatIng Rat Notes 200$ due OCtober 2010 the Notes

Issue Price 100.00 percent

RBC Capital Markets

The date of thees FInF Terms 12 October2009



PART CONTRACTUAL TERMS

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

forth in the Offering Circular the Offering Circular dated May 2Q09 which constitutes base

prospectus for the purposes of the Prospectus DirectiveDirective 20031711EC the Prospectus

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

purposes of Article 5.4 of the Prospectus Directive and must be read in conjunction with the

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

basis of the combination of these Final Terms and the Offering CirCular The Notes will be issued

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

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

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

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

Rabobank Nederland at Croeselaan 18 3521 CB Utrecht the Nethetiands and the principal office

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

www.bourseiu

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

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

complex financial Instruments unless it has the expertise either atone or with financial

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

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

Investors overall investment portfolio

Issuer Coperatieve Centrale Raiffeisen-BQerenleenbank B.A

Rabobank Nederland

Series Number 2103A

ii Tranche Number

Specified Currency or Pounds Sterling GBP
Currencies

Aggregate Nominal Amount

Series GBP 350000000

ii Tranche GBP 350000000

issue Price 100.00 per cent of the Aggregate Nominal Amount

Specified GBP 50000

Denominations

ii Calculation Amount GBP 50000

Issue Date October 2009

ii Interest Not Applicable

Commencement

Date

if different from the

Issue Date

Al 0778904/0.2115 May 2009



Maturity Date October 2010

Domestic Note if Domestic No

Note there will rio gross-

up for withholding ta

10 Interest Basis month GBP-LIBOR 05 per cent

FloatriRate

11 Redemptipn/Pyr9flt
Basis Redemption at par

12 Change ofinterest NbtApplicable

Redemption/ Payment Basis

13 Put/Call Options Not Applcab1e

14 Status oftheNotes Senior

ii Date aroVIfÆ Not Applicable

issuance of Notes

obtired

15 MethodOfdithbdtoP Non-syndicated

PROVISIONS RELATING T9 JN1EREST.QFANY PAYABLE

16 FIxed Rate Note PrOvIaOns Not Applicable

17 Floating Rate Note Provisions Applicable

lntŁieriodS Subject as provided below eacheriod

frorn and including Specified Interest

Payment Date to but excluding the next

subsequent Specified Interest Payment

Date save for the first Interest Period which

shall be the period from andincluding the

Issue Date to but excludng the first

SŁcified Jnteret Peht Date

ii Specified Interest Payment January 2010 April 201O thiIy 2010

Dates and the MaturityDate subject toadjustment

in accordance with the Business Day
Gonvention

iii Business Day Convention Modified Following Business Day
Convention

iv BuæeCntrºsConditioh London and TARGET

1a
Manner in which the Rates of Screen Rate DeterrrrinatiOn

Interest is/are to be determined

vi Interest Period Dates Not Applicable

vii Party responsible for calculating Not Applicable

the Rates of Interest and

Interest Amounts if not the

Calculation Agent

viii Screen Rate Determination Applicable

Condition 1a
Reference Rate Month GBP-LIBOR

Al 0778904/0.2/15 May 2009



Interest Determination The first day of each interest period

Date

Relevant Screen Page Reuters LIBOROI

ix ISDA Determination Condition Not Applicable

1a
Margins I-J -0.05 per cent per annum

xi Minimum Rate of Interest 000 per cent per annum

xii Maximum Rate of Interest Not Applicable

xiii Day Count Fraction Condition Actual/365

1a
xiv Fall back provisions rounding Not Applicable

provisions denominator and

any other temis relating to the

method of calculating interest

on Floating Rate Notes if

different from those set out in

the Conditions

18 Zero Coupon Note Provisions Not Applicable

19 Index Linked Interest Note Not Applicable

Provisions

20 EquIty Linked interest Note Not Applicable

Provisions

21 Dual Currency Note Provisions Not Applicable

PROVISIONS RELATING TO REDEMPTION

22 Call Option Not Applicable

23 Put Option Not Applicable

24 FInal Redemption Amount all GBP 50000 per Calculation Amount

Notes except Equity Linked

Redemption Notes and Index

Linked Redemption Notes of each

Note

25 Final Redemption Amount Equity Not Applicable

Linked RedemptIon Notes of each

Note

26 Final Redemption Amount Index Not Applicable

LInked Redemption Notes of each

Note

27 Early Redemption Amount

Early Redemption Amounts As set out in the Conditions

payable per Calculation

Amount and/or the method of

calculating the same if

required or if different from

Al 0778904/0.2/15 May 2009



that set out in the Corditions

on redemption on the

occurrence of an event of

default Condition 13or

for illegality CthaitIon7fl or

for taxation reasons

Condition 7d br htthe

case ofEquitytinked

Redemption NotesfoJIowng

certain corporate event in

accordance with Condition

7g or in the case of Index

Linked Redemptidn Notes

following an Index

Modification Index

Cancellation or Index

Disruption Event Condition

7h or in the case of

Equity Linked RedŁmption

Notes or Index Linked

Redemption Notes following

an Additional Disruption Event

if applicable Cohditin 7i

ii Redemption for taxation

reasons permitted das

other than Interest Payment

Dates Condition 7c
iii Unmatured Coupons to

become void upon Łr1
redeflptiQnaNptes

only Condition 10t

No

Yes

GENERAL PROVISIONS APPLICABLE TO THE NOTES

28 Form of Notes

New Global Notes

29 Financial Centres

Condition 10h or other

special provisions relating to

payment dates

30 Talons for future Coupons or

Receipts to be attached to

Definitive Notes and dates

on which such Talons

mature

Al 0778904/0.2/15 May 2009

Bearer Notes

Permanent Global Note whkh is exchangeable for

Definitive Notes in the Iinited circwnstances specified

in the permanent Global Note

Yes

TARGET and London

No



31 Details relating to Partly Paid Not Applicable

Notes amount of each

payment comprising the

Issue Price and date on

which each payment is to be

made and consequences if

any of failure to pay

including any right of the

Issuer to forfeit the Notes and

friterest due on late payment

32 Details relating to Instalment Not Applicable

Notes Amount of each

instalment date on which

each payment is to be made

33 Redenomination Not Applicable

renominalisation and

reconventioning provisions

34 Consolidation provisions Not Applicable

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

conditions permanent Global Note and the permanent Global

Note is held on behalf of Euroclear Clearstream

Luxembourg or any other cleartng system

notwithstanding Conditioi 17 notices to Noteholders

may be given by delivery of the relevant notice to that

clearing system for communication .by it to entitled

accounthoiders Any notice thus delivered to that

clearing system shall be deenied to have been given

to the Noteholders on the day on which that notice is

delivered to the clearing system

DISTRI BUTION

36 If syndicated names Not Applicable

and addresses of

Managers

ii Stabilising Not Applicable

Managers if any

iii Dealers Commission Not Applicable

37 If non-syndicated name and Royal Bank of Canada Europe Limited

address of Dealer 71 Queen Victoria Street

London EC4V 4DE

United Kingdom

38 Applicable TEFRA Not Applicable

exemption

39 Additional selling restrictions Not Applicable

Al 0778904/02/15 May 2009



40 Subscription period Not Applicable

GENERAL

41 Additional steps that may

only be taken following

approval by an Extraordinary

Resolution in accordance

with Condition 14a

42 The aggregate principal

amount of Notes issued has

been translated into Euro at

the rate of 1.090000

producing sum of for

Notes not denominated in

Euro

43 In the case of Notes listed on

Euronext Amsterdam

Not Applicable

EUR 381500000

Not Applicable

RESPONSIBILITY

The Issuer accepts responsibilityfor the information contained in these Final Terms

Signed on behalf oft uer

By

Duly authorised

Al 0778904/0.215 May 2009



PART OTHER INFORMATION

Listing

Listing Luxembourg Stock Exchange

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

trading on the regulated market of the Luxembourg Stock

Exchange with affect from the Issue Date

iii Estimate of total expenses EUR 935

related to admission to

trading

RatIngs

Rating
The Notes to be issued have been rated

SP AAA

Moodys Aaa

Fitch Ratings Ltd Ak-

As defined by Standard Poors an AAA rating means that

the Notes have the highest rating assigned by Standard

Poors and that the Issuers capacity to meet its financial

commitment on the obligation is extremely strong As defined

by Moodys an Aaa rating means that the Notes are judged to

be of the highest quality with minimal credit risk As defined

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

of very high credit quality and denote expectations of low

credit risk It indicates very strong capacity for payment of

financial commitments and is not significantly vulnerable to

foreseeable events

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 ri the offer of

the Notes has an interest material to the offer

OperatIonal InformatIon

Intended to be held in manner which Yes

would allow Eurosystem eligibility
Note that the designation yes simply means

that the Notes are intended upon issue to be

deposited with one of the ICSDs as common

safekeeper and does not necessanly 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

1077890410.2115 May 2009



ii ISIN Code XS0455664713

iii Common Code 045566471

iv German WKN-code Not Applicable

Private Placement number Not Apphcable

vi Any clearing ysternsther than NotApplicable

Euroclear and GJeasteani Luxembourg

and the relevant numbers

vii Delivery Delivery against payment

viii Name8 and addresses of additional Not Applicable

Paying/ Delivery Agents if any

ix Names and addresses of Calculation Not Applicable

Agents Ivdifferent from Deutsche Bank

London Branch

Al 0778904/0.2/15 May2009
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NOTICE OF PRINCIPAL AMOUNT AND NOTICE OF RESLTS OF OFFER

COOPERAT1EVE CENTRALS RJ $001 80 NLEENSANIC

RASOEANK NEDENLAND

oo6pers0e binad under the laws of the Netherlands MU% to statutory sest lrs Amsterdam

SERIES NO 2101

TRANCIIE N0

Up to EUR 1000000000 FloatIng Rat Notes 200$ due October2010 the Nutssl

naderthe

Euro 110000000000

Global Medlum.Tm Note Progremmns

Gus from seven days to psspstulty

ISJN XS045S619263

This notice is given by Basics IMI Sp.A the Lead Masagsr pursuant to Past paragraph4 end Part

paragraph 12 of die Final Terms published by CoOpssatlove Centrale àr.BOiifllbIflk BA

Rabobasik Noderland the Issnar In connection with the Issue of the Notes efbrred to above and dated

October2009 The Lead Manager hereby gives notice tbst

At the end of the Oftbr Period pwubue applination were presented by an aggregate muimber of

9705 Investors for an aggregate number of 202596 Notes of EUR 1000 Specified

Denomination each and lbs an aggregate puinoipsi aniount of BUR 202596000

ii All requested Notes have been allotted

iii The Aggregate Nominal Amount of the Series and of she Trancho Is thareAro 213K 202596000

Terms used herein and not otherwise defined shall have the same meaning ascribed to them In the Final

Torus misting to the Notes

O4aM4

28 October



Final Terms

COOPERATIEVE CENTRALE RAIFFEISEN-BOERENLEENBANK BA

RABOBANK NEDERLAND

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

COOPERATIEVE CENTRALE RAIFFESEN-BOERENLEENBANK BA

RABOBANK NEDERLAND AUSTRAUA BRANCH

Australian Business Number 70003917 655

coOperahe formed under the laws of the Netherlands with Its statutory seat In Amsterdam

COcIPERATIEVE CENTRALE RAIFFE1SEN-BOERENLEENBANK BA
RABOBANK NEDERLAND SINGAPORE BRANCH

Singapore Company Registration Number F03634W

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

Euro 1100O0D000O0

Global Medium-Term Note Programme

Due from seven days to perpetuity

SERIES NO 2101A

TRANCHE NO

Up to EUR 1000000000 FloatIng Rate Notes 2009 due October 2015 the Notes

Issue Price 100 per cent

Banca IMI

The date of these Final Terms is October 2009



PART CONTRACTUAL TERMS

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

forth in the Offering Circular the Offering Circular dated May 2009 which constitutes base

prospectus for the purposes of the Prospectus Direive Directive 2O03/71fE 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 CJrcular The Notes will be issued

on the terms of these Final Terms read together with the Offering Crcular Iacn Issuer accepts

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

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

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

Rabobarik Nederland at Croeseiaan 18 3521 CB Utrecht the Netherlands and the principal office

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

www bourseiu

Each potential investor In the Notes must determine the suitability of that Investment In

light of its own cIrcumstances potential Investor ihould not Inve3t is Wotes whkh are

complex financial instruments unless It has the expertIse either alone or with financIal

advIser to evaluate how the Notes will perform under changing condItIons the resulting

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

Investors overall investment portfolio

Issuer CoOperatieve Centrale RaiffeisenBoerenleenbank B.A

Rabob ink Necrland

Series Number 2101A

ii Tranche Number

Specified Currency or Euro rEUR
Currencies

Aggregate Nominal Amcunt

Series The Aggregate Nominal Amour of the eiies will not

exceed EUR 1000000000 as determined at the end of

the Offer Perioo as defined herein

Banca IMI S.p.A as Lead Manager the Lead

Manager has undertaken to procure that the final

Nominal Amount will be announced on the website of the

Luxembourg Stock Exchange vwMowse.iu and on

th website of the Lead Manager swbI5ncaimL corn

ro lataf than two TARGET Business Days prior to the

IssLIe Date

ii Tranche The Aggregate Nominal Amount of th Tranthe will not

exceed EUR 1000000000 as determined at the end of

the Offer Period

issue Price 100 per cent of the Aggregate Nominal Amount

Al 1217812



Specified .. EUR 1900

Denominations

ii QalcuIaton Amount EU 000

IssueDeW nr30.OctOb0t2009.- .r

ii 1ntrŒst
Not .ppiucable4

Comnencemep Pate

If different from The

Issue Date

MaturityDate -i.H- The Interest Payment Date falfing in oi nearest to 30

October2015

Domestic Note if
bomestic No

Note there will be u0 rbsS-up

for withholding tax

10 Interest Basis Six month EURIBOR 0.05 per cent Floating Rate

11 RedemptiorPayrnerit Basts Redemption at par

12 Changeoflnteresór NbrApplicable

Redemption yrIlit Bats

13 Put/Call Options NotApplicable ..

14 Status Nes $enior

ii Date approval for NtApliCabIe

Issuance of Notes

obtained

15 Method of distribution Syndicated

PROVISIONS RELATING TO INTEREST IF ANY PAYABLE

16 FIxed Rate Note Provisions Not Applicable

17 Floating Rate Note Provisions Applicable

Interest Perjos The period beginning on and Including the Issue

Dte and ending on but excluding the firet Specified

lnterest Payment Date and each successive period

beginning on and Including Specified Interest

Payment Date
anfi ending on but excluding the next

succeeding Specified Interest Payment Date

ii SpecifledlnterŁst 30Octoberand30 April in each year commencing on

PayineiQates 30 April2016 up to and including 30 October 2015

subject to adjusent in accordance the Business

Day Convention specified below

iii Business Dy Mditled Following Business Day Convention

Convention

iv Business Centres Not Aplicabie

Condition 1a

A1121 7812



Manner in which the Screen Rate Daterirination

Rates of Interest is/are

to be determined

vi Interest Period Dates Not Applicable

ii Party responsible for Not Applicable

calculating the Rates of

Interest and Interest

Amounts if not the

Calculation Pgertt

viii Screen Rate Applicable

Determination

Condition 1a
Reference Rate Six month EURIBOR

Interest Two TARGET Business Days prior to the

Determination commencement of each Interest Period

Date

Relevant Screen Reuters page ELIRIBOROI

Page

ix ISDA Determination Not Applicable

Condition 1a
Margins 0.05 per cent per annum

xi Minimum Rate of Interest Not Applicable

xli Maximum Rate of Not Applicable

lnteresx

xlii Day Count Fraction Actual/360 adjise1

Condition 1a
cxiv FaIl back provisions As set out in the Conditions

rnunding provisions

denominator and any

other terms relating to the

method of calculating

interest on Floating Rate

Notes if Jifferent from

those set out hi the

Conditions

18 Zero Coupon Note Provisions Not Applicable

19 Index Linked interest Note Not Applicable

Provisions

20 Equity Linked Interest Note Not Applicable

Provisions

21 Dual Currency Note Provisions Not Applicable

A1121 7812



PROVISIONS RELATING TO REDEMPTION

22 Call Option Not Applicable

23 Put Option Not Applicable

24 FInal Redemption Amount all

Notes except Equity Linked

Redemption Notes and Index

Linked Redemption Notes of each

Note

25 Final RedemptIon Amount EquIty Not Applicable

LInked RedemptIon Notes of each

Note

28 FInal Redemption Amowt Index Not Applicable

Linked Redemption Notes of each

Note

27 Early Redeæiptlàfl AmbUnt

Early Redemption Amounts

payable per CalUlthiOn

Amount and/or the method of

calculating the same if

required or if different from

that set out in the Conditions

on redemption 6n the

occurrence of an event of

default Condition 13 or

for illegality Condition 7j
for taxation reasons

Condition 7c or d4ri the

case of Equity Linked

Redemption NotefoJ1owirg

certain corporate events in

accordance with Condition

7g or in the case of Index

Linked Redemption Notes

following an Index

Modification Index

Cancellation or Index

Disruption Event Condition

7h or in the case of

Equity Linked Redemption

Notes or Index Linked

Redemption Notes following

an Additional Disruption Event

If applicable Condition 7i

ii Redemption for taxation No

reasons permitted on days

EUR OOO per Calculation Amount

As set out in the Conditions

Al 1217812



other than lnteret Payment

Dates Condition 7c
iii Unmatured Coupons to Yes

become void upon early

redemption Bearer Notes

only Condition

GENERAL PROVISIONS APPLICABLE TO THE NOTES

28 Form of Notes Bre Nots

Temporary Global Note exchangeable for permanent

Global Note which is exchangeable for Definitive Notes

in the limited circumstances specified in the permanent

Global Note

New Global Notes Yes

29 Financial Centres Condition TARGET

10h or other special

provisions relating to payment

dates

30 Taions for future Coupons or No

Receipts to be attached to

Definitive Notes and dates on

which such Talons mature

31 Details relating to Partly Paid Not Applicable

Notes amount of each

payment comprising the Issue

Price and date on which each

payment is to be made and

consequences if any of failure

to pay including any right of the

issuer to forfeit the Notes and

intast due rjn late payment

32 Details relating to Instalment Not Applicable

Notes Amount of each

instalment date on which each

payment is to be made

33 Redenomlnation Not Applicable

renominalisatiofl and

reconventioning provisions

34 Consolidation provisions Not Applicable

A11217812



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

conditions temporary and/or permanent Global Note and the

temporary and/or permanent Gobal Note is held on

behalf of Euroclear Clearstrearn Luxembourg or any

other clearing system notwithstanding Condition 17

notices to Noteholciers may be given by delivery of the

relevant notice to that clearing system for

coriimuflicÆtion by it to entitled ccountholders Any

notice thus delivered to that clearing system shall be

deerned to have been given to the Noteholders on the

dày on vhich that notice is delivered to the deanng

system

DISTRIBUTION

36 If syndicated names Banca Ml S.p.A

and addresses of
Giordano deIIAmore

Managers
20121 Milan .VrV

Italy

Intesa Sanpaolo S.p.A

Piazza San Carlo 156

10121 Torlno

Italy

Banca CR Flrenze S.p.A

via BuflthI6

501 22 Firenze

Italy

Banca deIIAdrlatlco S.p.A
VV

Via Gagann2l6

6llOOPesaro
VV

Italy

Banca dl VTrento Bolzano SpA
ViaMantoval9

38100 Trenito

Italy

Banca dl tredIto Sardo S.p.A

Viale Bonaria

09125 Cagliarl

Italy

Banca Prossima S.p.A

Via Monte di Pleth

20121 Milano

Italy

Al 1217812



Pnci dl P1toil S.p.A

Via Toiedo 177

BC1 32 Napoh

Italy

ta..si de irmi dl ForlI della Romagna S.p.A

Cors diIa Rpubblica 14

47100 FcilI

italy

Rlsparmlo del Friull Venezia Glulla SpA
Ccrso Guseppe Verdi 104

341 Gonzia

Italy

CassE dl Rlspamilo del Veneto S.p.A

Cso Garibdi 22/26

35122 Padova

Italy

dl RepamIo della Provlncla dl Viterbo

iia Mazzini

Viterbo

Italy

faa ismIo della Spezla S.p.A

Cc so Cavoir

19121 LaSpezia

Italy

Cassa dl Rlsparmlo dl Ascoll Plceno S.p.A

Cor Mazini

63100 Ascoli Piceno

Italy

Cassa Ji Rspamlo dl Clttà dl CstelIo S.p.A

Piazza Matteotti

0602 Cttà di Castello Prugi
Italy

Cassii ul Risparmlo dl CMthvecch SpA
Corso Centocelle 42

00053 Cvitavecthia

Italy

Al 1217812



Cassa dl Rlsparmlo dl Foligno S.p.A

Corso Cavour36

06034 Follgno PG
Italy

cad1 Risparmlo dl Plstola Pescia S.p.A

.VuaRoma3
51100 Pistola

Italy

Cassa dl Rlsparmlo dl RIeti S.p.A

VIaGaribatdi 262

02400 RieU\

Italy

Cassa dl Rlsparmio dl Spoleto SpA
Via CavalIotil

06049 oteto

Italy

CaseadlRparmiodiTemleNarnlS.p.A

Corso TacitO 40

05100

Italy

Cassa dl Rlsparmlo dl Venezia S.p.A

9an Märco 421
30t24Venezn

Italy

Cassa dl Rlsparmlo In Bologna S.p.A

.viaFarlni 22

40124 Bologna

Italy

with the exception of Banca IMI S.p.A the PlacIng

Menagers

ii Stabilising Maæ8rs Not Applicible

if any

iii Managpç 1.65 per cent of the Aggregate Nominal Amount

Commission

37 If non-syndicated name and Not Applicable

address of Dealer

38 Applicable TEFRA exemption Rules

39 Additional selling restrictions Not Applicable

A1121 7812



40 Subscription period Not Appbcable

GENERAL

41 Additional steps that may only

be jaken tollowing approal by

an Extraordinatl Rcscutri

accordance with Conditior

14a

42 The aggregate principal

amount of Notes issued has

been translated into Euro at the

rate of producing sum of

for Notes not denominated in

Euro

43 In the case of Notes listed on

EuronextAmsterdatn

Not Applicable

Not Applicable

Not Appcable

LSTING AND ADMISSION TO TNADING APPLICATION

Tis Final Terms comprise the terms required to list and have admitted to trading the issue

of Notes described herein pursuant to the Euro 11OOO0OO0O0O Global Medium Term Note

9rogramme of Rabobank Nederland

RESPONSIBILITY

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

Sned on batalf of the Issuer

By

Duly

A11217812



PART OTHER INFORMATION

Listing

Listing Lwembourg Stock Exchange

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

trading on the Luxembourg Stock Exchange with effect from

the Issue Date

iii Estimate of total expenses EUR 3.820

related to admission to

trading

RatIngs

Rating
The Notes to be lssud hve eç rated

SP AM

MOOdys Aa

Fitch Ratings Ltd AA

As defined by MOOdJJS anAaa rating means that the Notes

ate judged to be of the hight quality with tnlnimŁl credit

risk Adeflned by an AAA ratJng nans that the Notes

has tnemgtiØstrallng Łssigned by SP arid-that the Issuers

capacity to meet its financial commitment on 110 obligation is

extremeI strong As defined by Fitch op AA rating means

be 08 vehigh cradit quality

Ad dºoe bxpeaions Of io mdit àk indicates ve
strong capacity 1r paymentot financial cQrnrnitments and is

not sign ificantly vulnerable to foreseeable events

NotIfication

The Netherlands Authority for the Financial Markets Autoiteit FlnanciIe ha provided each of

the Finanzmeitaufsicht FMA in Austria the Commission bancaire financlØrØ etdeaØssurances CBFA
in Belgium Finanstlsynet in Denmark Finanssivalvonta Five in Finland AutoiitŁ des marches financiers

AMF in France Bundesanstalt für Flnanzdlensteistungsaufsicht BaRn in Germany Epitroph

Kefalaiagoras In Greece Irish Financial Regulatory Authority in Ireland Commlssione Nazlonale per le

Societe Is Borsa CONSOB In Italy Commission de SuveWance du Sacteur Financier CSSF in

Luxembourg Kredlttlisynet in Norway Comisso do Mercado de Valores MobitiOrios CMVM In Portugal

Comisla Nationals Va/on/or Mobiliare in Romania ComisiOn Nacional del Mercado de Va/ores CNMV
in Spain Finansinspektlonen in Sweden and the Financial Services Authority FSA in the United Kingdom

with certificate of approval attesting that the Offering Circular has been drawn up in accordance with the

Prospectus Directive

Interests of natural and legal persons Involved In the 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

Reasons for the offer estimated net proceeds and tolal expenses

Not applicable

Al 1217812
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YIeld Fixed Rate Notes Only

Indication of yield Not Applicable

Htstorlc Interest rates Floating Rate Notes only

Details of historic EURIBOR rates can be obtained from Reuters

Performance of inde.Thrrna explanation of effect on value of Investment arid associated

risks and other Information concerning the underlying Index-Linked Notes only

Not Apphcable

Performance of ratesi of exchange and explanation of effect on value of Investment Duel

Currency Notes only

Not Applicable

10 Performance of underlying explanatIon of effect on value of fnvestment and associated

risks and Information concerning the underlying Equity-Linked Notes only

Not Appflcabie

11 Ooerational Information

Intended to be hoh in niaririer which Yes

wcud aflow Eurosystem eigibiIity

Note that the designation yas simply means

that the Notes are intended upon issue to be

deposited with one of the ICSDs as common

safekeeper and does not necessarily mean that

the Notes will be recognised as eligible collateral

for Eurosystem monetary policy and intra-day

credit operations by the Eurosystem either upon

Issue or at any or all times during their life Such

recognition will depend upon satisfaction of the

Eurosystem eligibility criteria

ii IiN Code XS0455699263

Common Code 045569926

iv German WKN-code Not Applicable

Private Placement number Not Applicable

vi Any clearing svstern other than Not Applicable

Euroclear and Clearstrearn Luxembourg

and the relevant numbers

vii Delivery Delivery against paynent

viii Names and addresses of additional Not Applicable

Paying Delivery Agents if any

lx Names arid addresses of Calculation Not Applicable

Agents if different from Deutsche Bank

AG London Branch

Al 1217812
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12 General

Applicable

lime period during which the offer is Thepffer of the Notes will be opened by the

open Managers to the public In the Ualian Republic

from 90o am Central European Time on

Oober 2009 to the earlier of 4.30 p.m

Central European lime on 27 October 2009

and ii the date on which the aggregate

subscribed principal amount of the Notes is

eqal i000oooooo subject to

extension or eirly close the Offer PerIod

The Notes are being offered to-the public in the

Italian Republic pursuant to articles 17 and 18 of

the PspØüŁOfreØte 1i the irnplementing

pvisiós In th lióliàn RBUblic Qualed

investors as defined in Artjcle of the

Prospectus Directive are alowed to subscribe

Notes The dffe mast Łxenºd or may be

closed earlier Iti Ihe discretion of the Lead

Manager after consultation with the Issuer in

which case the Lead Manager has undertaken

notice will be published on the Lead Managers

website www bancaims corn 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

notice will be published on the Lead

Managers website wwg.r.bancaimi.com and

submitted to the Lüxemboug Stock Exchange

for publication on its Webite www.bourse.Iu

Upon revocation and.withdrawal of the offer all

subscription applications will become void and of

noeffet

ii Description of thappRcation process During th OffØr Period prospective subscnbers

may applytó subscnbe Notes at the Issue Price

during normal Italian briking hours exclusively

at the offices of any Placing Manager by filling

in duly executing and delivenng specific

acceptance form schoda di edesione Such

acceptance 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 prospective subscriber to the

same or different Placing Managers

Icfr

Al 1217512
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Subscription requests may be revoked by

potential investors making specific request at

the offices of the Placing Manager wriich

received the relevant subscription forms up to

and including the last day of the Offer Period as

amendŁa 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 12lx 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 equal to maximum of

EUR 1O0000000O 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 12i above

Ill Description of possibility to reduce Not Applicable

subscriptions

iv Manner for refunding excess amount NotApplicable

paid by applicants

Minimum and/or maximum amount of ilie Notes may be suoscribed in minimum

application amount of EUR 1000

There is no maximum amount of applicatIon

vi Methoi nd time limit for paying up the Investors will be notified by the Placing

securities and for delivery of the Managers of their allocations of Notes and the

securities settlement arrangements in respect thereof The

Notes will be Issued on the Issue Date against

payment to the Issuer of the net subscription

moneys

vii Manner and date in which results of the The Aggregate Nominal Amount of the Tranche

offer are to ba made public which will not exceed EUR 1000000000 will

be made public no later than two TARGET

Business Days prior to the Issue Date It is

expected that the means of pubication will be by

posting on the website of the Luxembourg Stock

Exchange www.bourse./u and on the website

of the Lead Manager www.bancaimi corn

viii Procedure for exercise of any right of Not AppI icable

pre-emption the negotiability of

Al 121 1812
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subscription rights and the treatment of

subscription rights not exercised

ix Präcess for notifica1on to applicants of

the amount allotted and the Indication

whether dealing may begin before

notificatIon is made

Upon the close of the Offer Period in the event

that more than the maximum amount of the

Notes is subscribed the Lead Manager will allot

the Notes to potential subscribers In

chronological order of subscription and each

Placing Manager will notify potential subscilbers

of the amount of the Notes to be assigned to

them

No dealing Is expected to begin before the Issue

Date

A11217812
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NOTiCE OF FINAL AGGREGATE NOMINAL AMOUNT

COOFERATIEVE CENTRALE RAW FEISEN-BOERENLEENRANK B.A

RABOBANK NEDERLAND
co6peratle formed under the laws of the Netherlands with Its statutosy seat lii

Amsterdam

Euro 110000000000

Global Medium-Term Not Programme

Dus from seven days to perpetuity

Up to Euro 1650000000 2.68 per cent Fixed Rate Notes 2009 dee 30 October

201$ the Note ISIN Code XS0453676735

pursuant to the EUR 110000000000 Global Medium-Term Note Programme

Reference is made to the Final Terms dated of September 2009 the Flail Term

relating to the Notes to be issued by Coporatieve Central Raiffeisen-Bocrcnleenbank BA
Rabobank Nederland the Issuer

Under the Terms and Conditions of the Notes the Issuer reserved the right to increase or

decrease the Aggregate Nominal Amount of the Notes depending on the anwunt of Notes

subscribed for during the offer period It further reserved the right to increase or decrease the

Issue Price of the Notes depending on geneil 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 359444000 and that the Issue Price is 100 per cent of the Aggregate Nominal Amount

This notice hczr been prepared far information pwposes only The offering of the Notes is

being made solely on the basis of the Final Terms together with the Offering Circular dated

May 2009 and the supplemental Offering CIr9alar dated 23 October2009

Date 29 October 2009



Final Terms

COOPERATIEVE CENTRALE RAIFFEISEN-BOERENLEENBANK B.A

RABOBANK NEDERLAND

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

COOPERATIEVE CENTRALE RAIFFEISEN-BOERENLEENBANK B.A

RABOBANK NEDERLAND AUSTRALIA BRANCH

Australian Business Number 70 003 917 655

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

COOPERATIEVE CENTRALE RAIFFEISEN-BOERENLEENBANK B.A

RABOBANK NEDERLAND SINGAPORE BRANCH

Singapore Company Registration Number F03634W

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

Euro 110000000000

Global Medium-Term Note Programme

Due from seven days to perpetuity

SERIES NO 2095A

TRANCHE NO

Up to Euro 1650000000 2.68 per cent Fixed Rate Notes 2009 due October 30 2015

the Notes

Issue Price 100 percent

Rabo bank

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 below any offer of Notes in any Member

State ot the European Economic Area which has implemented the Prospectu3 Directive

20031711E0 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 prospectus for offers of the Notes Accordingly any person making or intending to make

an offer of the Notes may only do so

in circumstances in which no obligation arises for the Issuer the Lead Manager the

Manager of the Placement Network or any Distributor to publish prospectus pursuant to

Article of the Prospectus Directive or supplement prospectus pursuant to Article 16 of

the Prospectus Directive in each case in relation to such offer or

in the Public Offer Jurisdiction specified herein provided such person is one of the

persons mentioned in item 37 of Part below and that such offer is made during the Offer

Period specified for such purpose 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 CONTRACTUAL TERMS

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

forth in the Offering Circular the Offering Circular dated May 2009 which constitutes base

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

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

purposes of Article 5.4 of the Prospectus Directive and must be read in conjunction with the

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

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

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

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

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

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

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

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

www.bourse.iu and from Distributors web-sites

Each potential investor in the Notes must determine the suitability of that investment in

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

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

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

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

investors overall investment portfolio

Issuer Cooperatieve Centrale Raiffeisen

Boerenleenbank B.A Rabobank Nederland

the Offeror

Series Number 2095A

ii Tranche Number



Series

Tranche

j\\J

Specified Currency or Currencies

Aggregate Nomirial Amount

ii

Euro

Up to Euro 1650000000 The Aggregate

Nominal Amount of the Notes will depend on the

mount of the Notes subscribed for during the

Offer Period as defined in item 12 of Part

It is anticipated thatthe final Aggregate Nominal

Amount of the Notes to be issued on the Issue

Date will bØpub1ishŁby the Issuer on the web

sit- bf th Lumbourg Stock Exchange

www.bourse.Iu on oriround the Issue Date

Up to Euro 1650000000

Up to Euro



Issue Price 100 percent of the Aggregate Nominal Amount

On the basis of the placement commission

the structuring commission the charges

relating to the management of the market risk for

the preservation of the offer conditions and

the value of the bond crnponent the Issue

Price for the Notes my be broken down as

follows

Issue Price 10000%
Placement commission 2.90%

Structuring commission 0.40%

Charges relating to the management of the

market risk for the preservation of the offer

condtions 0.58%

Value of the bond component 96.12%

See further item of Part 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 security paying annual coupon equal to

2.68 per cent of the Aggregate Nominal Amount

of the Notes with merest calculation basis

30/360 unadjusted and redeeming at par on

the Maturity Date

The secondary market price of the Notes may be

different from the Issue Price in particular taking

into account that as descrbed above the Issue

Price includes in addtion to the bond

component other components commissions

and costs The secondary market price may

move on an ongoing basis in accordance with

the financia characteristics of the Notes and

market conditions then prevailing

Specified Denominations Euro 1000

ii Calculation Amount Euro 1000

Issue Date October 30 2009

ii Interest Commencement Date Not Applicable

Maturity Date October 30 2015

Domestic Note if Domestic Note there No

will be no gross-up for withholding tax

10 Interest Basis 2.68 per cent Fixed Rate

further particulars specified below



11 Redemption/Payment Basis Redemption at par

12 Change of Interest or Redemption Not Applicable

Payment Basis

13 Put/Call Options Not Applicable

14 StatusoTheF1otes 1Senior

ii Date approval for issuance of Not Applicable

Notes obtained

15 Method of distribution Non-syndicated

The Notes will be distributed in Italy by way of

public offer through the Distributors

For the avoidance of doubt the Issuer will act as

Lead Manager Responsabile del Collocamento

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 Italy

Italy

Pursuant to distribution agreement entered

into between Cooperatieve Centrale Raiffeisen

Boerenleenbank Rabobank Nederland

Bayerische Hypo- und VereinsbankAG acting

through its Milan Branch and certain distributors

of which some are appointed as distributors for

this issue for this offer the following roles will

be covered by the entities reported below



Lead Manager

Responsabile del Coiocamento

Cooperatieve Centrale Raiffeisen

Boerenleenbank BA Rabobank International

Croesean 18 3521 CB Utrecht the

Netherlands

Manager of the Placcment Network

Bayerische Hype- und Vereinsbank AG acting

through its Milan Branch va Thmmaso Grossi

10 20121 Milan Italy

Distributors and respectively each

Distributor

UniCredit Banca S.p.A \fia Zamboni 20
40126 Bologna www.unicreditbanca.it

UniCredit Banca di orria SpA Via Tupini

180 00144 Rome www.bancarorna.it

Banco di Sicilia SpA Via Generale

Magliocco 90100 Falermo

www buncodicila it

FinecoBank S.p.A Piazza Durante no 11

Milan Italy www.fineco.it

UniCredut Fivate 3ankg SpA Via Arsenale

21 10121 Torhc uredctprivate.it

The Notes will be placed into Italy without any

underwriting commitment by the Distributors and

no undsrtakis have er made by third

parties to guarant the subscription of the

Notes

See further item 12 of Part below

PROVISIONS RELATING TO INTEREST IF ANY PAYABL.E

16 Fixed Iate Note Provisions Appiicabe

Rate of Interest 2.68 per cent gross per annum payable

annually in arrear

ii Interest Payment Dates October 30 ir each year om and including

October 30 2010 to and ncudirg the Maturity

Date

iii Fixed Coupon Amount Euro 26.8 per Calculation Amount

iv Broken Amount Not Applicable

Day Count Fraction Condition 30/360 unadjusted

1a
vi Determination Dates Condition Not Applicable

1a
vii Other terms relating to the method Not Applicable

of calculating interest for Fixed



Rate Notes

17 Floating Rate Note Provisions Not Applicable

18 Zero Coupon Note Provisipns Not Apphcable

19 Index Linked tnteest Note Provisions NotApplicable

20 Equity Linked Interest Note Provisions Not Applicable

21 Dual Currency Note Provisions Not Applicable

PRO VISIONS RELJiq.TQREbEMPTlON

22 Call Option Not Applicable

23 Put Option NotApplicable

24 Final Redemption Amount all Notes Euro 1000 per Calculation Amount

except Equity Linked Redemption

Notes and Index Linked eqempion

Notes of eachNote

25 Final RedemptlonAmount Equity Not Applicable

Linked RedemptioiNotesof each

Note

26 Final Redemption Anlount Index Not Applicable

Linked Redemption NOtesof each

Note

27 Early RedemitnAmount

EarlyRedemptlonAmounts As set out in the Conditions

payable pr Calculation Amount

and/or the method of calculating

the

different from that set out in the

Conditions on redemptibrf

on the occurrence of an event of

default Condition 13 or for

illegàiiCàitiOn 7fot
for taxation reasons COiidftion

7c ordinthccaseoVEquity

Linked Jedernptior Notes

following certain corporate

events in accordance with

Conditón gdre1nthe case

of Index Linked Rederntiori

Notes following an lndx

Modification index Cancellation

or Index Disruption Event

Condition 7h or in the case

of Equity Linked Redemption

Notes or Index Linked

Redemption Notes following an



Additional Disruption Event if

applicable Condition 7i

ii Redemption for taxation reasons Yes

permitted on days other than

Interest Payment Dates

Condition 7c
iii Unmatured Coupons to become No

void upon early redemption

Bearer Notes only Condition

10t

GENERAL PROVISIONS AIPLICABLE TO THE NOTES

28 Form of Notes Bearer Notes

Temporary Global Note exchangeable for

permanent Clobal Note which is exchangeable

for Definitive Notes in tha limited circumstances

specified in the permanent Global Note

New Global Notes Yes

29 Financial Centres Condition 10h or TARGET

other special provisions relating to

payment dates

30 Talons for future Coupons or Receipts to No

be attached to Definitive Notes and

dates on which such Talons mature

31 Details relating to Partly Paid Notes Not Applicable

amount of each payment comprising the

Issue Price and date on which each

payment is to be made and

consequences if any of failure to pay

including any right of the Issuer to forfeit

the Notes and interest due on late

payment

32 Details relating to lnstlment Notes Not Applicable

Amount of each instalment date an

which each payment is to be made

33 Redenomination renominalisation and Not Applicable

reconventioning provisions

34 Consolidation provisions Not Applicable



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

temporary and/br 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 rioice to that clearing system for

communicthion by it to entitled accountholders

Any notice thus deHvered to that clearing system

shall be deemed to have been given to the

Noteholdrs on the day onwhich that notice is

delivered to the clearing system

DISTRIBUTION

36 If syndicatedjarn.s and Not Applicable

addresses of 1angers

ii StabilisingMahagers If any Not Applicable

iii Commission placement commission perceived by the

Distributors through the Manager of the

Placement NetwQr is2.9Qprcent of the

Aggregate Nominal Amount placed each of

them embedded in the Issue Price of the Notes

structuring commission and charges relating

to the management of the market risk for the

preservation of the offer conditions perceived by

the Manager of the Placement Network are

respectively 40 per cent and 58 per cent of

the Aggregate Nominal Amount embedded in

the Issue Price dfhdtJbts

See item above anditern4 of Part below

37 If non-syndicated name and address of Cooperatieve Centrale Raiffeisen

Dealer BoerenleŁr1bnl B.A Ràbobank International

Croeselarr 18 3521 CB Utrecht The

Netherlands

For the avoiiance of doubt the Dealer will not

act as Distributor and will not place any Notes to

the public in Italy

38 Applicable TEFRA exemption Rules

39 Additional selling restrictions Not Applicable

40 Subscription period See tern 12 of Part below

GENERAL



41 Additional steps that may only be taken

following approval by an Extraordinary

Resolution in accordance with Condition

14a

42 The aggregate principal amount of

Noes issued has been translated into

Euro at the rate of producing sum

of for Notes not denominated in Euro

Not Applicable

Not Applicable

43 In the case of Notes listed on Euroriext Not Applicable

Amsterdam

LISTING AND ADMISSION TO TRADING APPLICATION

These Final Terms comprse the final terms required to offer list and have admitted to trading the

issue of Notes described heien pursuant to th Euro 110000000000 Global Medium Term Note

Programme of Rabooank Nederland

By

Duly

in these Fin T-ms

RESPONSIBILITY

The Issuer accepts

Signed on



Listing

PART OTHER INFORMATION

Listing

ii Admission to Trading

iii Estimate of total expenses

related to admission to

Ratings

Rating

trading

Lux9mbourg Stock Exchange

Application ha bCºn made for the Notestb be admitted to

trading or the RegkIted Market of the Luxembourg Stock

Exchange vithØffetfrdmthe Issue Date

Application wifl be made within months after the Closing

Date of the Offer Period by the Manager of the Placement

Network under its responsibility for the Notes to be admitted

to trading on the multilateral trading facility EuroTLX

managed by TLX cdmpahy participated by

UniCredit S.p.A UeHoldifl9 pmpany of UniCredit Group

The lssur is not ponsorof for the

admission and trading the Notes pj the Eur0TLX and no

assurance can be given that any such application will be

successful

Euro 3820

Senior Notes issued under the Programme have been rated

SP

Moodys

AAA

Aaa

Notification

Fitch Ratings Ltd AA

As defined by Standard Poors an AAA rating means that

the Notes have the highest rating assigned by Standard

Poors and that the Issuers capacity to meet its financial

commitment on the obligation is extremely strong As defined

by Moodys an Aaa rating means that the Notes are judged to

be of the highest quality with minimal credit risk As defined

by Fitch Ratings Ltd an AA rating means that the Notes are

judged to be of very high credit quality and denote

expectations of low credit risk It indicates very strong

capacity for payment of financial commitments and is not

significantly vulnerable to foreseeable events

10



The Netherlands Authority for the Financial Markets Autoriteit Financiele Markten has provided the

Commissione Nazionale per le Società Ia Borsa CONSOB the Italian Securities Exchange

Commission and the Commission do Surveillance du Secteur Financier in Luxembourg CSSF with

certificate of approval attesting that the Offering Circular has been drawn up in accordance with the

Prospectus Directive

No offer of Notes to the public may be made in any Relevant Member State other than Italy which

requires the Issuer to undertake any actor in addition to the filing of the Final Terms with the Netherlands

Authority for the Financial Markets unesc and until the Issuer advises such action has been taken

Interests of natural and legal persons involved in the issue/offer

Except for the information contained in the Offering Circular and ii the irifornation indicated below for

which the Manager of the Placement Network assumes sole responsibility and particular the

structuring commission the charges relating to the management of the market risk for the preservation of

the offer conditions as well as the placement commissions embedded in the Offer Price as described in

Item Part above tI.e sue is nUt aware of any conflict of interests with reference to the offer and/or

trading 0F ihe Notes

Bayeriscie Hypo-und Vereinsbank Milan Branch the Manager ofthe Pacement Network and the

Distributors UniCredit Banca SpA 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

Group are di.-ectly riciiel in position of conflict of interests towards the investors as they belong to

the same barikiig group the UniCredit Grcup With respect to the iiacPrne.n activity the Manager of the

Placement Network acts also as structurer and counterparty of the hedging agreement entered into by the

issuer

With reference to such transaction the Manager of the Placement Network and the Distributors will

perceive respectively structuring commission equal to 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 distribution fee equal to 2.90 per cent of the Nomina Value of the Notes Therefore the total

estimated amount of fees and costs relating to the Notes will be equal to 3.c38 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 Multilateral Trading Facility EuroTLX that will be

requested by the Manager of the Placement Network within three month from the closing of the offer it

should be noted that such Multilateral Trading Facility is managed and organized by TLX SpA
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 thc EuroTLX

The Manager of the Placement Network and each Distributor in its rcle as intermediary will inform its

clients and provide the relevant detais 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

intermediarys activity

Reasons for the offer estimated net proceeds and total expenses

Reasons for the offer Banking business

11



Up to FUR 1650000000 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

For the avoidance of doubt the estimated net proceeds

ØfIect the proceeth to be received by the Issuer on the Issue

Dat They are ota reIection of the fees perceived by the

Manager of the Placement Network and the Distributors

Historic interest rÆtØFbatiæg Rate Notes only

Not Applicable

r-
11 Operational ihforntin

Intended to beheld ma manner which

would allow Eurosytern eIigbilIty

ii SIN Code

iii CommonCode

iv German WKN-code

Private Placement number

vi Any clearing systems other than

Euroclear and Clearstrearn Luxembourg

and the reIVant nümbers

The Depository Trust Company

vii Delivery

XS04536..76735

045367673

Not Applkabte

Not Applicable

Not Applicable

Not Applicable

Delivery against payment

See item entitled Method and time limit for

paying up the securities and for delivery of the

ii Estimated net proceeds

iii EsUrnated total epenses See item 1iii of Part

Yield Fixed Rat NOtes Onlyj

Indication of 2.68 per cent gross per annum

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

Issue Price It is NOT an indication of future yield

Performance of iædŁx/fothiUlaeXplanation of effect on valuof Investment and associated

risks and other information cóflcernlng the underlying Index-Linked Notes only

Not Applicable

Performance qf rates pf.exchange and explanation of effect on value of investment Dual

Currency Note qnly

Not Applicable

10 Performance of indlyiny explanation of effect on value of investment and associated

risks and information concerning the underlying Equity-Linked Notes only

Not Applicable

Yes

12



securities in Item 12 vi below for further

details

viii Names and addresses of additional Not Applicable

Paying Delivery Agents if any

ix Names and addresses of Calculation Not Applicable

Agents if different from Deutsche Bank

AG London Branch

12 General

Terms and Conditions of the Offer Applicable

Time period during which the offer is The Notes will be offered at the Issue Price of

open which 2.90 per cent of the Aggregate Nominal

Amount is represented by placement

commission 0.40 per cent of the Aggregate

Nominal Amount is represented by 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 of Part and item above

An offer the Offer of the Notes may be made

other than pursuant to Article 32 of the

Prospectus Directive in Italy the Public Offer

Jurisdiction during the hours in which banks

are generally open for business in Italy during

the period from and including October 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 end noUce to the public will be

immediately published on the Distributors web-

sites

Notes placed through door-to-door selling

pursuant to Article of the Financial Services

Act will be offered from and including October

2009 to and including October 20 2009

Pursuant to article 30 paragraph of the

Financial Services Act the validity and

enforceability of the contracts entered into

through door-to-door selling is suspended for

period of seven days after the investors

signature of the same Within such period

investors may communicate their withdrawal to

13
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rv

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

Notes placed through distant marketing

techniques such as on-line sales pursuant to

Article 32 fthe Financial Services Act will be

offered from and including October 2009 to

and includingQtober 13 2009 Pursuant to

article Art 67-duodecies of the Italian Codice del

Cnstilflo th Consumer Code the validity

and enforceability of the contracts entered into

through on-line sales is suspended for 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 1998

58 as subsequently amended the Financial

Services Act its implementing CONSOB

Regulation May 14 1999 11971 as amended

the Regulation and in particular pursuant to

Articles and 11 of the Regulation as well as

Articles 14 17 and 18 of the Prospectus

Directive and in accordance with these Final

Terms

The Offer may be made through the Distributors

to any person in Italy in compliance with all

relevant selling restrictions as described in the

Offering Circular

Qualified Investors investitori quaificati 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



discretion having previously informed the

Manager of the Distribution Network to cancel

the Offer and the issue of the Notes at any time

prior to the Issue Date notice will be published

on the Distributors web-sites in the event that

the Offer is cancelled or the Notes are not

issued pursuant to the above

For the avoidance of doubt if any application

has been made by potential investor and the

Issuer exercises such right each such

potential investor shall not be entitled to

subscribe or otherwise purchase any Notes

ii Dascription of th ppUcation process Investors may apply to subscribe for Notes

during the Offer Period The Offer Period may be

discontinued at any time by the Issuer In such

case the Manager of the Distribution Network

will be previously informed by the ssuer and

notice to the public will be published on the

Distributors websites no later than two days

after the discontinuance of the Offer Period

Applications for the Notes can be made in Italy

during the Offer Period through the Distributors

The applications can be made in accordance

with the relevant Distributors usual procedures

Prospective investors wil not be required to

enter nb any cor.trctual arrangements directly

with th uer reiaied to the subscription for the

Notes

prospective
investor should contact the

relevant Distrbutor prior to the end of the Offer

Period prospective investor will subscribe for

Notes in accordance with the arrangements

agreed with the relevant Distributor relating to

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

iii Description of possibility to reduce Not Applicable

subscriptions

iv Manner for refunting excess amount Not Applicable

paid by applicants

Minimum and/or maximum amount of The minimum amount of application is Euro

15



1000 in nominal amount of the Notes
applicatiOn

vi Method and time limit for paying up the

securities and for delivery of the

securities

vii Which results of the

offer are mad public

viii ProcedLrefQr eercse otany right of

pre-emptiop thenegotiability of

subscription rights and the treatment of

subscripfiQJ
rghs not exercised

ix Proces5 fr to applicants of

the amountaliotted nd the indication

whethrdeaIing.may begin before

notification is made

Amount any expehse and taxes

specifically charged to the ubscriber or

purchaf

--

The Notes will be made available on 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

investors application

The lssuer estimates that the Notes will be

delivered to the purchasers respective book-

entry securities accounts on or around the Issue

Date

By means of 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 intermediarys

activity

For the offer price which embeds the

commissions perceived by the Manager of the

Placement Network and on-paid to the

Distributors see Issue Price at item of Part

above

For the tax regime applicable to investors in

Italy see Schedule attached hereto Taxes

charged in connection with the subscription

transfer purchase or holding of Notes must be

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

17



SCHEDULE

ITALIAN TAXATION

The statements herein regarding taxation are based on the Jaws 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 mde retroactive basis The following summary does not

purport to be comprehensive description of all the tax considerations which may be

relevant to decision to subscribe for purchase own or dispose of Notes and does not

purport to deal with the tax consequences applicable to all categories of investors some of

which such as dealers in securities or commodities may be subject to special rules

Prospective purchasers of the Notes are advised to consult their own tax advisers

concerning the overall tax consequences of their ownership of Notes

Tax treatment of the Notes

Legislative Decree No 239 of April 1996 as subsequently amended Decree No 239 provides

for the applicable regime with respect to the tax treatment of interest premium and other income

including the difference between the redemption amount and the issue price from Notes falling

within the category of bonds obbligazioni or debentures similar to bonds fitch similari aIIe

obbligazioni issued inter alia by non-Italian resident issuers

Interest premium and other income

Where an Italian resident Noteholder is an individual not engaged in an entrepreneurial activity

to which the Notes are connected unless he has opted for the application of the risparmio gestito

regime see Capital Gains Tax below ii non-commercial partnership iii non-commercial

private or public institution or iv an investor exempt from Italian corporate income taxation

interest premium and other income relating to the Notes accrued during the relevant holding

period are subject to withholding tax referred to as imposta sostitutiva levied at the rate of

12.50 per cent In the event that the Noteholders described under and iii above are engaged

in an entrepreneurial activity to which the Notes are connected the imposta sostitutiva applies as

provisional tax

Where an Italian resident Noteholder is company or similar commercial entity or permanent

establishment in Italy of foreign company to which the Notes are effectively connected and the

Notes are deposited with an authorised intermediary interest premium and other income from the

Notes will not be subject to imposfa sostitutiva but must be included in the relevant Noteholders

income tax return and are therefore subject to general Italian corporate taxation IRES levied at

the rate of 27.5 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 471E of August 2003 payments of interest in

respect of the Notes made to Italian resident real estate investment funds established pursuant to

Article 37 of Legislative Decree No 58 of February 24 1998 as amended and supplemented and

Article 14-bis of Law No 86 of January 25 1994 are subject neither to substitute tax nor to any

other income tax in the hands of real estate investment fund However Law Decree No 112 of

June 25 2008 converted with amendments into Law No 133 of August 2008 has introduced

per cent property tax applying on real estate investment funds net value where their units are

not expected to be listed on regulated markets and ii their equity is less than Euro 400000000
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if there are less than 10 unitholders or funds are reserved to institubonal investors or are

speculative funds and their units are held for more than 2/3 by individuals trusts or other entities

or companies referable to individuals

If an investor resident in Italy and is an open-ended or clcsed-ended investment fund the Fund

or SICA\ and the Notes are held by an authorised intermediary interest premium and other

income accrued during the holding period on the Notes Wlli not be subject to imposta sostit ut/va

but must be included in the manaqement results of the Fund or SICAV accrued at the end of each

tax period subject to an ad-hoc substitute tax applicable at 12.50 per cent rate

Where an Italian resident Noteholder is pension fund subject to the regime provided for by

article 17 of the Legislative Decree No 252 of December 2005 and the Notes are deposited

with an authorised intermediary interest premium and other income relating to the Notes and

accrued during the holding period will not be subject to imposta sos1itutia but must be included in

the result of the relevant portfolio accrued the end of the tax period to be subject to 11 per

cent substitute tax

Pursuant to recrc-e No 239 imposta sostitutiva is applied by banks Società di intermediaziorie

mobil/are SMs fiduciary companies Società di gestione del risparmio SGRs stockbrokers

and other entities identified by decree of the Ministry of Economics and Finance each en

Intermediary

For iie Intermediary to be entitled to apply the imposta sosiitutiva it must resident in Italy

or resident outside Italy with permanent establishment in ltaiy or an entity or company

not resident in Italy acting through system of centralised administration of securities and directly

connected with the Department of Revenue of the Italian Ministry of Finance having appointed an

Italian representative for the purposes of Decree 239 and ii intervene in any way in the

collection cf interest or in the transfer of the Notes For the purpose of the application of the

imposta sostitutiva transfer of Notes includes any assignment or other act either with or without

consideration which results in chanje of the ownership of the relevent Notes

Where the Notes are not deposited with an Intermediary the inposta sostitutiva is applied and

withheld by any ettity paying interest to Noteholder

Early Redemption

Without prejudice to the above provisions in the event that Notes having an criginal maturity of at

least 18 months are redeemed in full or in part prior to 18 months frorri their issue date Italian

resident Noteholders will be required to pay by way of withholding to be applied by the Italian

intermediary responsible for payment of interest or the redemption of the Notes an amount equal

to 20 per cent of the interest and other amounts accrued up to the time the early redemption

Non-Italian Resident Notehoders

No Italian imposta sostitutiva is applied on payments to non-Italian resident Noteholder of

interest or premium relating to the Notes provided that if the Notes are held in Italy the non-Italian

resident Noteholder declares itself to be non-Italian resident according to Italian tax regulations

Capita Gains Tax

Any gain obtained from the sale early redemption or redemption of the Notes would be treated as

part of the taxable income and in certain circumstances depending on the status of the

Noteholder also as part of the net value of production for IRAP purposes if realised by an Italian

company or similar commercial entity including the Italian permanent establishment of foreign
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entities to which the Notes rieffectively connectØdor Italian resident individuals engaged in an

entrepreneurial activity to wh iôh the Nots ar connected

Where an Italian resident Noteholder is an individual not holding the Notes in connection with an

entrepreneurial actWfty ahy capital gafri realised by uch Noteholder from the sale early

redemption or redemptiOn of the Notes woüldbsUbjeót to an impasta sostitutiva leviedat the

current rate of 12.5ercent Under sbriºrditidns and limitations Noteholders may set off

losses with gains ThrülŁ ià-tortainottierºntitieS holding Notes

j7
In respect of the application of the imposta sostitutiva taxpayers may opt for one of the three

regimes desôribed bŁfO

Under the tax decIaron regime regmQ do/Ia dichjarazsope which is the default regime for

taxation of capital gais ralised by Italian resident individuals not engaged in ntrepteneuriaI

activity to which the.Nqeae connect the impo sot/tutha on capltl gains will be

chargeable on yearly cumulative basis on all capital gains net of any offsettableçapital loss

realised by the Italian resident individual Noteholder holding Notes not in connection with an

entrepreneurial acivit pursuaH to all sales early redemption orreder1ntior oflhl1o
out during any given tax year ltaIianresident indiiduals holdinNoles ætih cdt1ti6n with an

entrepreneurial activity1 must indicate the deralI capital gains realised in taxyŁr ntÆfany

relevant incurred capital loss in the annual tax return and pay imposta sostitutiva or U6hgiiis

together with any taanc of incomax due fqr such year Qapital Iossesin excess of çapitI

gains may be carried forward ain.s capital gains realised in any oftheourscqeqiig tax

years

As an alternative toltf tà5 declàratioi regime Itaaæ resident indMdüäi NotehóldØrs holding

Notes not in connectiohwithan entŁprerleuriaF activity may elect to aythe imposta sdstitutiva

separately on capitaigairisrealisedOr Øach sàiØ early redemption or redemption ofNotes the

risparmio amministratd regiC rOlidØdfOrbiArticle of the Legislative Decree No 461 of

November 21 1997 a4à sLibseUehtI-amØnded Decree NO 461 Such separate taxation of

capital gains is aIlpwedvbjectto jtlW NQtes being ceposited with IalianIanksSiMs prcrtain

authorised financial intermediaries and ii an express valid electon fQr th nsçarpiq mmnstrato

regime being punctually made in writing by the relevant Noteholder The depository is responsible

for accounting for imposta sostitutiva in respect of capital gains realised on each sate early

redemption or redemption pf the Notes as well as in respect qf capital gais U.Lpon the

revocation of its mandae net .o any incurred capital loss and is req uied to paytIe relevant

amount to the on behalf thtaxpayer deduçtingaçorrespondiflg amount

from the proceeds to becredited to the tptehoIder or using funds provided by the Noteholder for

this purpose Uneç the risprrno.mministrato regime here sale early redemption or

redemption of the Notes results in capital loss such loss may be deducted from capital gains

subsequently realised within the same Notes management in the sarnØ tax year or fl any of the

four succeeding tax years. .tJndeç4herisparrnio amrninistrptpregime Noteholder snot required

to declare the capital gains inJt nnuaItax return I..

Any capital gains ealised oracOruŁdby Italian rØsidØnt individuals hoIdirg the Notes not

connection with an entrepreneurial activity who have entrusted the managementpf 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 of Decree No 461 Will be included in the

computation of the annual incrØàse in value of the mahaged assets accrued even if not realised

at year end subject to 12.50 per cent substitute tax to be paid by the managing authorised

intermediary Under the rispàrtriio gestito regimb 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 ny of the four succeeding tax years Under the risparmio gestito regime Noteholder

is not required to declare the capital gains realised in its annual tax return

Any capital gains realised by Notehoider which is Fund or SICAV will be included in the result

of the relevant portfolio accrued at the end of the tax period to be subject to the 12.50 per cent

substitute tax

Any capital gains realised by Noteholder which is an Italian pension fundsubject to the regime

provided for by article 17 cf the Lislative Decree No 252 of December 2005 will be included

in the result of the relevant prtfolic accrued at the end of the tax period tob subject to the 11 per

cent substitute tax

Non-Italian Resident Noteho/ders

Capital gains realised by non-Italian resident Noteholders from the saie early redemption or

redemption of Notes are not suoiect to Italian taxation provided tha the relevant Notes are

transferred on regulated markets or ii if not transferred on reguated rnrkºts are held outside

Italy

SubstithVn of thc suor

If Substitution of the Issuer takes place and the Issuer is substituted by an Italian resident entity

the taxation of the Notes may become different in some aspects than that described above

Inheritance ard gift taces

Pursuan to Law Decree No 262 of October 2306 Decree No 262 corwerted into Law No

286 or Novemoer 24 2006 the transfers of any valuable asset including ahÆres bonds or other

securities as result of death or donabon are taxed as follows

transfers in favour of spouses and direct descendants or direct ancestors are subject to an

inheritance and gift tax applied at rate of per cent on the valu.e pf the inheritance or

the
gift exceedig Euro 1000000

ii transfers in favour of relatives to the fourth degree and relatives-in-law to the third degree

are subject to an inheritance and
gift

tax applied at rate of per cent on the entire value

of the nheritance or the gift Transfers in favour of brothers/sisters are subject to the per

cent nheritance and
gift

tax on the value of the inheritance or the
gift exceeding Euro

100000 and

iii any other transfer is in principle subject to an inheritance and
gift

tax applied at rate of

per cent on the entire value of the inheritance or the gift

Transfer Tax

Article 37 of Law Decree No 248 of December 31 2007 Decree No 248 converted into Law

No 31 of February 28 2008 published on the Italian Official Gazette No 51 of February 29 2008

has abolished the Italian transfer tax provided for by Royal Decree No 3278 of December 30

1923 as amended and supplemented by the Legislative Decree No 435 of November 21 1997

Following the repeal of the Italian transfer tax as from December 31 2007 contracts relating to the

transfer of securities are subject to the registratioii tax as follows public deeds and notarized

deeds are subject to fixed registration tax at rate of EUR 168 ii private deeds are subject to

registration tax only in case of use or voluntary registration

EU Savings Directive
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Under EC Council Directive 2003/48/EC EU Savings Directive on the taxation of savings

income Member States iriluding Belgium from January 2010 are required to provide to the tax

authorities of another Member State details pf payments of interest or similar income paid by

person within its jurisdiction to an individual resident in that other Member State or to certain

limited types of entities established in that other Member State However for transitional period

Belgium Luxembourg and Austria are instead required unless during that period they elect

otherwise to impose Withhóldih sistefr1in relation to such payments the ending of such

transitional period being dØpendØnt ujion th Oonclusiori of ceftain other agreements relating to

information exchange with cØr iri-bther countries number of non-EU countries and territories

including Switzerland have agreed to adopt similar measures withholding system in the case of

Switzerland

On 15 September 2008 ttie Euçopeari Commission issued report to the Council of the European

Union on the operation of thp EU Sayirgs Directive which.included the Commissions advice on

the need for changes tç the Directive Oi 13 November 2008 the Ejropean CommissiQn published

more detailed proposal for amendments to the Directive which included number of suggested

changes The European Parliament approved an amended version of this proposal on 24 April

2009 If any of those proposed changes are made in relation to the Direcive they rnayamend or

broaden the scope of the requirements described above

Implementation in Italy of the EJiSavings Directive

Italy has implemented the EU Savings Directive through Legislative Decree Nb 84o April 18

2005 Decree No 84 Under Decree No 84 subject to number of important conditions being

met in the case of interest paid to jndivicluals which qualify as beneficial owners of the interest

payment and are resident for tax purposes in another Member State Italian qualified paying

agents shall not apply the withholding tax and shall report to the Italian Tax Authorities details of

the relevant payments and ØrsónaI lnfórmÆtion on the individual beneficial owner Such

information is transmitted byhŁlfalian TàAiJthorities to the competent foreign tax authorities of

the State of residence of the beneficial owner
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Final Tems

COOPERATIEVE CENTRALE RMFFEISEN..BOERENLEENBANIC BA
RABOBANK NEDERLA$D

coeperatle formed under the laws of the Neth.rlsn4l with fts tbtf ift%Arn.tsrdam

COOPERA1IEVE CENTRALE RAIFFEIsEN-BOEREN EN6ANK LA

RABOBANK NEDERLAND AU$TRAUA BRANCH

Australian But Number 70 003 91 685

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

COOPERATIEVE CENTRALE RAJFFEIBEN.BOERENLEENBANK BA
RABORANK NEDERLAND IINGAPORE BRANCH

Singapore Company RIstraUon Number F03634W

cooperatle formed under the laws of the Nethedsnds with Its statutory seat In Amsterdam

Euro 110000000000

Global Medkim-Tsrm Hots Programme

Due omsidays to perpetuity

SERIESNO2124A

TRANCHE NO
USD 10000000 Callable Zsro Coupon Notes 2009 due 29 October2039 the Not.s

Issue PrIce 100 per cant

Rabobank Intamatlonsi

The date of these Final Terms Is 27 October 2009



PART CONTRACTUAL TERMS

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

the Offering Cwcuar the Offering Circulardated May 2009 and the supplemental Offering Circular

dated October 23 2009 relating to recent development which together constitute constitutes base

prospectus for the purposes of the Prospectus Directive Directive 2003/71/W 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 informtiO on Iie Issuer and the offer of the Notes is only available on the basis of

the combination of these Final Term and tile 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

aH information that is material In the context of the issue of the Notes The Offering Circular is avaiable

for viewing at and copies may be obtained from Rabobank Nederland at Croeselaan 18 3521 CB

Utrecht the Netherlands and the prnclpal office ifl 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 th suitability of that investment In light of

Its own circumstances potential Investor should not Invest in Notes which are complex

financial Instruments unless It has the expertise either alone or with financial adviser to

evaluate how the Notes will perform undeT changing conditions the resulting effects on the value

of the notes and the Impact this Investment will have on the potential investors overall

Investment portfolio

Issuer Coperatieve Centrale Raiffeisen-eoerenleenbank

BA Rabobank Nederland

Series Number 2124A

ii Tranche Number

Specified Currency or Currencies U.S Dollars USO
Aggregate Nominal Amount

Series USD 10000000

ii Tranche USD 10000000

Issue Price 100 per cent of the Aggregate Nominal Amount

Specified Denominations USD 100000

ii Calculation Amount USO 100000

Issue Date October 2009

ii Interest Commencement Not Applicable

Date

if different from the Issue

Date

Matunty Date 29 October 2039

It



Domestic Note if Domestic Note No

there will be no gross-up for

withholding tax

10 Interest Basis Zer Coupon

fuither particulars specified below

ii Redemption/Payment Basis 655.87 per cent of the Aggregate Nominal Amount at

theMar%De

further particulars speCthfd below

12 Change of Interest or Redemption/ Not Apphcabe

Payment Basis

13 Put/Call Opt1on Issuer Call

further particulars specified below

14 Status of the Notes Senior

ii beoa1forssuance NotApp4icabIe

of Noted obtained

15 Method of distributIon Non-syndicated

PROVISiONS RELATING TO INTEREST IF ANY PAYABLE

16 Fixed Rate Note Provisions Not Applicable

17 FloatIng Rate Note Provisions Not Applicable

18 Zero Coupon Note Provlsloæs Applicable

Amortisation Yield 6.47 per cent per annum

Condition 7b
I.

ii Day Count Fraction 30/360 unadJusted

CondItion 1a
lii Any other formula/basis of NOtAp4icab1e

determining amount payable

19 Index Linked interest Note Not Applicable

Provisions

20 Equity Linked Interest Note Not Appicable

Provlslone

21 Dual Currency Note Provisions Not Applicable

PROViSIONS RELATiNG TO REDEMPTION

22 Call Option Appilcable

Optional Redemption Every three years from and including 29

Oates October 2010 to and including 29 October 2037

ii Optional Redemption For each Optional Redemption Date the Optional

Amounts of each Note and Redemption Amount of each Note shall be an

method if any of amount specified below calculated by multiplying the

calculation of such Calculation Amount by the Redemption Price

amounts



Optional
Redemption Price

Optional Redemption

Redemption Date Amount USD
29-Oct-2010 106.4700000% 10647.000

29-Oct -2013 128.5017423% 12850174

29-Oct -2018 155.0924935% 5509.249

29-Oct-2019 187.1856452% 18718.565

29-Oct -2022 225.9198041% 22591.980

29-Oct -2025 272.6891882% 27266.919

29-Oct -2028 329.0923806% 32909.238

29-Oct -2031 397.1911740% 39719.117

29-Oct -2034 479.3815902% 47938.159

29-Oct -2037 578.5795960% 57857.960

iii If redeemable in pact

23

Minimum Redemption

Amount

Maximum Redemption

Amount

iv Notice period

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 Amount

index Linked Redemption

Notes of each Note

27 Early Redemption Amount

Early Redemption

Amounts payable per

Calculation Amount

and/or the method of

calculating the same if

required or If different

from that set out in the

Not Applicable

Not Applicable

The issuer shall give notice of

intention to redeem the Notes not

less than fIve Business Days

for which the Business Centres

shall be London and New York

prior to the relevant Optional

Redemption Date

Not Applicable

USD 655870 per Calculation

Amount

Not Applicable

Not Applicable

As St out in the Conditions



Conditions on

redemption on the

occurrence of an event of

default Condition 13 or

for illegality

Condition 7j or for

taxation reasons

Condition 7c or in

the case of Equity Linked

Redemption Notes

following certain

corporate events in

accordance with

Condition 7g or in

the case of Index Linked

Redemption Notes

following an index

Modification Index

Cancellation or Index

Disruption Event

Condition 7h or in

the case of Equity Linked

Redemption Notes or

index Linked

Redemption Notes

following an Additional

Disruption Event if

applicable Condition

7i

GENERAL PROVISIONS APPLICABLE TO THE NOTES

28 Form of Notes Bearer Notes

Temporary Global Note exchangeable for

permanent Global Note which Is

exchangeable for Definitive Notes In the

limited circumstances specified In the

permanent Global Note

ii Redemption for taxation

reasons permi ad on

days other than Interest

Payment Dates

Condition 7c
lii Unmatured Coupons to

become void upon early

redemption Bearer

Notes only Condition

10f

Yes

Not Applicable

New Global Notes No



29 Financial Centres Condition New York and London

10h or other special provisions

relating to payment dates

30 Talons for future Coupons or No

Receipts to be attached to

Definitive Notes and dates on

which such Talons mature

31 Details
relaffn9

to Pattly Paid Not Applicable

Notes amounf pf p4nent
comprising the Issue Pri anl

date on which each pyMeiit

to be made apd consequencs

if any of faiure to pay ncIudthg

any right of the IsSuór iorfelt

the Notes and interest due on

late payment

32 Details relating to Instalment Not Applicable

Notes Amount of each

instalment date on which each

payment is to bemàde

33 Redenornination Not Applicable

renomunalisation and

reconventloning prov1IQns

34 Consolidation proviions Not Applicable

35 Other terms or spect8t
So bug as Bearer Notes are represented

conditions by temporary and/or permanent Global

Note and the tempora and/or permanent

Global Note is held on behalf ofEuroclear

Clearstream Luxembourg or any other

clearing system notwithstanding Condition

17 notices to Noteholders may begiven

by delivery of the relevant notice to that

clearing system for communic cn.bit to

entitled accountholders Any notice thus

delivered to that clearing system shall be

deemed to have been gnen to the

Noteholders on the day oii which that

notice is delivered to the cliaring system

DISTRIBUTION

36 If syndicated names and Not Applicable

addresses of Managers

ii Stab Ilising Managers if Not Applicable

any

Ill Managers/Dealers Not Applicable

Commission



37 If non-syndicated name and Rabobank International Thames Court

address of Dealer One Queenhithe London EC4V 3R1

United Kingdom

If the sole Dealer in respect of Notes

issued by Rabobank NeerIand is

Rabobarik International Rabobank

International will not subrit fr the

Notes but will act as agent for the

placement of Notes Such lotes will be

deemed to be Issued at the time when the

Notes are transferred from Rabobank

International to the subscriber and

Rabobank International receives fundS

from the subscriber on behalf of Rabobank

Wederland

38 Applicable TEFRA exemption Rules

39 AdditIonal selling restrictions AppcabIe

Taiwan

The Notes may not be offered or sold in

Taiwan through public offering or in

circumstances which constitute an offer

within the meaning of the Securities and

Exchange Law of Taiwan The Notes may

oily be made avaIlable purchase

outside of Taiwan by investors residing In

Taiwan that are noz otherwise prhibited

from investing in the Notes

Additional steps that may ony be Not Applicable

taken following approval by an

Extraordinary Fesolution in

accordance with ConditIon 14a

42 The aggregate principal amount

of Notes issued has been

translatea into Euro at the rate of

0.688750 producing sum of

for Notes not denominated in

Euro

43 In the case of Notes listed on Not Applicable

Euronext Amsterdam

40

GENERAL

41

Subscription period NOt Applicable

EurO 6687 500



LISTiNG AND ADMISSION TO TRADING APPLICATION

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

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

Rabobank Nederland

for the information contained in these Final Terms

Issuer

By

Duly



PART OTHER INFORMATION

Listing

Listing Euronext Am8terdam

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

trading on Euronext Amsterdam with effect from the issue

Date

Hi Estimate of total expenses EUR 850

related to admission to

trading

Ratings

Rating
The Notes to be issued have been rated

SP AM

Moodys Aaa

Fitch Ratings LW

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

the highest rating assigned by SP and that the Issuers

capacity to meet its financial commitment on the obligation

is extremely strong As defined by Moodys an Ma rating

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

with minimal credit risk As defined by Fitch an AM rating

means that the Notes are judged to be of very high credit

quality and denote expectations of low credit risk It

indicates very strong capacity for payment of financial

commitments and is not significantly vulnerable to

foreseeable events

Notification

The Netherlands Authority for the Financial Markets Autoritelt Flnanciöle Markten has provided each

of the Finanzmarktaufsicht MA in Austria the Commission bancaire financiOre et des assurances

CBFA in Belgium Finanstilsynet in Denmark Finanssivelvonta Five In Finland AutontØ des

marches financiers AMF in France Bundesanstalt für Finanzdienstle/slungseufsicht BaFin in

Germany Epitroph Kefa/alagoras in Greece Irish Financial Regulatory Authority in Ireland

Comnissione Nez/one/a per /8 Societâ /8 Boise CONSOB in Italy Commission de Suvelllance du

Secteur Financier CSSF in Luxembourg Kredlffhlsyriet in Norway Comissªo do Mercado cia Valores

Mobiiiàrios CMVM in Portugal Comisia Nariona1 Valorilor Moblliare CNVM in Romanla Comisión

Nacional del Mercado de Vaores CNMV In Spain Ffnansinspektlonen in Sweden and the Financial

Services Authority FSA in the United Kingdom with certificate of approval attesting that the Offering

Circular has been drawn up In accordance with the Prospectus Directive

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

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

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

been taken



Interests of natural and legal persons hwotved in the issue/offer

Save as disclosed in the Offering Cfrcular1 so far as the Issuer is aware no person involved in the offer

of the Notes has an interest material to the offer

Reasons for the offers estimated net proceeds and total expenses

Reasons for the offer Banking Business

ii Estimated net proceeds USD 10000.000

iii Estimated total expenses Not Applicable

YIeld Fixed Rate Notes Only

Indication of yield
Not Applicable

Historic Interest rates

Not Applicable

Performance of index/formula explanation of effect on value of Investment and assocIated

risks and other Information concerning the underlying Index-Linked Notes only

Not Applicable

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

Currency Notes only

Not Applicable

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

risks and information concerning the underlying Equity-Linked Notes only

Not App4cable

11 OperatIonal Information

intended to be held in manner which No

would allow Eurosystem eligibility

ii ISIN Code XS0459152392

iii Common Code 045915239

iv German WKN-code Not Applicable

Private Placement number Not Applicable

vi Any clearing systems other than Not Applicable

Euroclear and Clearstream

Luxembourg and the relevant

numbers

The Depository Trust Company Not Applicable

vii Delivery Delivery against payment

viii Names and addresses of additional Not Applicable

Paying Delivery Agents if any

ix Names and addresses of Calculation CoOperatieve Centrale Raiffeisen

Agents if different from Deutsche Boerenleenbank BA trading as Rabobank

Bank AG London Branch International Utrecht Branch



12 General Not Applcabl3

---

-f


