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General information

Rabobank Group (‘Rabobank’) is an international financial services provider operating on the basis of cooperative
principles whose core comprises 147 local Rabobanks with 1,010 branches in the Netherlands. Rabobank comprises
the local cooperative Rabobanks in the Netherlands, the central organisation Codperatieve Centrale Raiffeisen-
Boerenleenbank B.A. (Rabobank Nederland) and a number of specialised subsidiaries. Rabobank provides services
in the form of retail banking, wholesale banking, asset management, leasing and real estate services throughout
the world.

Rabobank puts the common interests of people and communities first. In the Netherlands, the emphasis is on
being an all-finance service provider. Internationally, Rabobank focuses on the food & agri business. Rabobank
operates in Rabobank operates in 48 countries and employs some 59,000 FTEs.

Rabobank Nederland is a cooperative whose capital is divided into shares. It is largely the product of a merger on

1 December 1972 of the two largest Dutch cooperative entities at the time. Rabobank Nederland has its registered
office in Amsterdam and is established under Dutch law for an indefinite period. Rabobank Nederland is registered
at the Trade Registry of the Utrecht Chamber of Commerce under number 30046259.

Membership of Rabobank Nederland is open to cooperative banks whose Articles of Association have been
approved by Rabobank Nederland.

The activities of Rabobank Nederland can be roughly divided into two categories. First, its role as central bank for
the local Rabobanks in which role it encourages the establishment, continuation and development of cooperative
banks, and its role as central bank for its members in which role it concludes agreements with members, negotiates
members’ rights and undertakes obligations on behalf of its members insofar as these obligations have the same
consequences for all members. Second, Rabobank Nederland’s own banking activities, which supplement and are
independent of the activities of the local Rabobanks.

The local Rabobanks are part of an organisation of cooperative entities incorporated under Dutch law; the majority
of the members are clients. At 31 December 2009, the local Rabobanks had approximately 1.8 million members.

Address:
Croeselaan 18
PO.Box 17100
3500 HG Utrecht
The Netherlands

Internet:
www.rabobank.com/annualreports
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Consolidated statement of financial position

At 31 At 31

December December

In millions of euros Note 2009 2008
ASSBES ..o ettt et e et e
Cash .and.cash @QUIVAIEINTS. ... B 16,565 ... 7,105
DUE fromLOThEIDANKS ... e e AR 35,641 ... 33,776
TrAAING AINANCIBLASSETS. . ...ttt et et 8 . 12,761 ... 11,576
Other financial assets. at fair value through profit and 10Ss. ... e 9 9,122 ... 7,896
Derivative fINaNCial S U NS oot e, 10 ... 39,091 ... 66,759
LO@NS L0 CUSTOMIEES oo e e . 433,870 ... 426,283
Available-far-sale INanCIal ASSOTS. .. ... 349 . 31,665

Held-to-maturity financial assets...
INVESTMENES IMLASSOCIATES. ...t
INTANGIIEASSELS ... et
Property @and @QUIPIMENT. ...t
INVESTMIENT PROPEITIES ...ttt
CUIFENT BAX ASSOES. ... ettt
DEfRIFOO LA @SSEES ... oot
EPlOye DEMETIES. ...

OO ASSEES ..ot

TOAl S SO . oot e ..007,698 ...612,120,
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At 31 At 31

December December
In millions of euros Note 2009 2008
LEADIITEIES ...t oot e e s
DUE 0 OthErDANKS. ... e e 1O 22,429 ... 23,891
DIUE B0 CUSTOIMIBYS ... ...t e 20 ... 286,338 ... 304,214
DDt SECUNITIES N ASSUE ... oo et eeeee e, 21 ..171,752 0 135,779
Derivative financial.instruments.and other trade liabilities... ... ) 65 77,230
OREEAEDIS. ..o e
Other financial liahilities.at fair value through profit and 10SS ...
PrOVISIONS. ... e e
Current tax Habilities. .. ...
Deferred 1ax.abilities. ... ..o
Employee.benefits...........cco.... 00000 OO OSSOSO OSSOSO OO 26 500 .. 371
Subordinated. debt. ... e 2T 2,362 . 2,159
Total HabIlItIES. ... . .....578,661
BQUILY. ..ot e et e e
Equity.of Rabobank Nederland.and local Rabobanks ... e, 29 22,178 ... 20,074
Rabobank Member. Certificates.issued.by.a group COMPANY. ...t e, 30 .....6315 ... 6,236
................................................................................................................................................................................................................................... 28,493 .....26,310
Capital. Securities.and Trust Preferred.Securities HLAONVL ... e, 31 6,182 ... 3,510
INON=CONEOUING INEEIESES .. oot oo, 32 3,423 ... 3,639
TOUALEGUILY.... ... e oo e 38,098 ... 33,459
Total.equity.and Habilities. ... et e 0. 607,698 ......612,120



Consolidated statement of income

For the year ended 31 December

In millions of euros Note 2009 2008
LIS A QIMIC ...t e e 33 ... 19,766 ......27,245
EIVEEIEST @XPEIASE ...t e 33 .....011,7200 18,728
Y €= =11 OO OO OO 33 8,046 ... 8,517
Fee and comMMISSION ANCOMIE ... oot
Fee and COMMIUSSION @XIPEIISE...............ooovoriei et
Fe@S ANA . COMITUSSION ...t

INCAME IO @SSOCIAtES .. oo oo
Net income from financial assets and liabilities at fair.value through profitand loss..................
Gains on available-for-sale finanCial aSSETS. ...
OBNEIICOINR .ot

DGO e et

Staff costs........ooooi

Other.administrative.expenses

Depreciation.and @mOrtiSatiON ... e e 40 527 . 525
OPEIALING OXPEIISES ...ttt e
Value.adjustments.............ee. OO OSSOSO OSSO OO AL
Operating. profit Before taXatiON ... oottt e

INCOMIE EAX EXPEIISE ...t e A2 316 98
INEEIPIOFIE ...t e 2,288 ....2754
Of which.attributable ta.Rabobank Nederland and local Rabobanks............................o..... 290 U VATS 2,089

Of which attributable to holders of Rabobank Member Certificates
Of which attributable to Capital Securities....
Of which.attributable to Trust Preferred Securities Il to VI

Of which attributable ta.non=CONtrolliNG INTEIESTS. ... ... e 32 109 155.
INETPIOAIL FOr LB YA .. ..ot e e 2,288 ......2,754

See the notes to the consolidated financial statements.
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Consolidated statement of comprehensive income

For the year ended 31 December

In millions of euros 2009 2008
INBEDEOTIE ..ot e 2,288 ... 2,754
Arising.in.the Perio0l (LN LAXATION): ... ..o s oo e
FOreign CUMTenCY. trANSIALIONFESEIVES....................cooooiiv oottt oo oo
Currency. translation. dIffEIEICES. ... s e 45 . (337)
Revaluation reserve - Available-for-sale fiINANCIALASSELS ... ...t e e,

Changes. in.associates.

Fair.value.changes..................
Amortisation.of reclassified assets
Transferred £0 PrOfILOLIOSS ... ...t

ReVAIUGHON.FESEIVE 2 ASSOCIALES...........oovvoo oo oo oo et e,
FaAIE MR CRANGES ..o e eeee e, (29) (1)
Revaluation.reserve. = CashAOWAEAGES.....................ccooii ittt re eoerees e oo
Fair VAl CRANGES .. oo e eeeee e 6) ..o (32)
NON=CONEIOIINGANTOIESES. .......c..ooo.. oo e e e oot oo oo
Currency. translation. differenmCes. ... ...
Changes in. AFS . reValUatiON. FESEIVE ...........ccooiiiiiii e
ISSUE OF CAPIALSOCLUTILIES...............cccco oo oo
Costs.of issue.of CaPItal. SECUITIES. ...
Total Other. COMPrENENSIVE IMCOMIE. ... ... oot ! 502 ... (1,241)

Total. comprehensive income......

Of which.attributable to Rabobank Nederland and local Rabobanks ...
Of which attributable ta holders of Rabobank Member. Certificates....
Of which.attributable to Capital Securities ...
Of which.attributable to Trust Preferred Securities llL.to V...

Of which attributable t0.n0N-controlling INEEIESTS ... e e 84 ... 683
Total COMPIrENENSIVE INCOMIE.. ... e 2790 ......1513



Consolidated statement of changes in equity

Equity of Rabobank Rabobank Capital Non-
Nederland and Member Securities controlling

In millions of euros local Rabobanks Certificates and TPS interests Total
At.1.January. 2008 .. ..o et e 19,684 ... 6,233 .......2779 ... 2,713 .. 31,409
Total.comprehensive iNCAMIE ...t s e 320 .. 316 . 194 683 ......1513
Payment on Rabobank Member Certificates, Trust Preferred

..... Securities Nl to VI (TPS) and Capital Securities........................ — Y [0)}
Issue.of Capital. SECUNIES. ..o I - & 1.1
Share PremitM...........c.cccccoioonrccecviniiccienneensieieoceninnneenniveriesonnnnsnenensenennnecennenenc CLIB) i B4 T e e 39
OB e M3
At.31.December2008. ... i 20,074 6,236 03,510 ...3,639 ... 33,459
At.1January.2009......... 33,459
Total. comprehensive INCOMEe. ... 2,790
Payment on Rabobank Member Certificates, Trust Preferred

....Securities Il ta VI {TPS) and Capital Securities.................... (704)
Issue.of Rabobank Member. Certificates and. Capital Securities...... ........in 79 03,1600 m 3,239
Purchase. of Trust Preferred. Securities L. i oo o AB2T) o m (527)
O oo ) 102 o 39 (300) ... (159).
At 31.December. 2009, ... e 22,178 ... 6,315 ... 6,182 ... 3423 ... 38,098
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Consolidated statement of cash flows

For the year ended 31 December

In millions of euros Note 2009 2008
Cash flows. from . OPerating. ACHIVITIES ...ttt ne et e oo e s
Operating. profit before taxation. ..., ettt e e s 2,604 ... 2,852
Adjusted.far:. ... ettt e e e s
Non:=cash. items recognised.in Profit GNA.IOSS. ... OO OO
Depreciation.and @mOITISALION. ... e, 40 527 525
ValE AJUSTITIBNTS ... e et 41 19859 1,189
Result on sale of property.and @QUIPIMEINT ... oot e e, (14) . (12)
Share of (Profit).Of BSSOCIALES. ...........vvvv. i e 35 (592) 84

Fair.value results.on financial assets.and liabilities at fair. value.through.profit.and loss...

Due from.and .due to.other hanks. ... D (3,346) .. (12,999)
Trading fINANCIALASSEES ... e B (2613) ... 17,603
Derivative fINANCIal IS UM OIS . oo e e, 10 ... 27,668 ... (40,670)
Net change.in.non-trading financial assets.at fair. value. through profitand.loss ... ... 9 2949 ....7731
L 0ANS L0 CUS OGS ... oo oo oo et e 11 (8,856) ......(53,315)
Dividends received from.associates. and financial aSSetS ... e e 54 68
Net.change.in liabilities.relating t0. QPerating. ACHVILIES: ........................o.occooieroo oo eeee e oo e
Derivative financial.instruments and.other trade liabilities....................... 10 ... (28/464) ... 46,133
DB 0 QUSTOMIBIS. oo oo e oo e 20 .....(17,875) .....27,604
D S U S AN IS B .o oo oot e 21 35973 ... (6,033)
Ot OIS . e e 22 (562) ... (1,874)
Income tax paid... ettt e e (216) ... (789)
OMNEE CRBINGES ... oo e et 932 .....12,950
Net cash. flow from. operating.aCtiVItI®S. .. . ... ..o i e 10,216 ... 2,253
Cash flows. from INVestiNG @CHIVITIES. ... oo eeee e e

Acquisition. of associates net of cash.and cash.equivalents acquired................................. 14 (425) ......(181)
Disposal.of associates.net.of cash and.cash.equivalents ... s e, 3 1.
Acquisition. of property.and equipment and.investment properties....................one 16,170 (2,020) .1 (1,638)
Praceeds.from sale.of property.and @QUIPMENT ... e e e 531 893
Acquisition. of available-for-sale financial assets and held-to-maturity. financial assets ... ... 12,13 .. (25,652) ......(16,508)

Proceeds from sale and repayment of available-for-sale financial assets and held-to-maturity

..... FINANCIALASSELS ...t 24,521 ......19,889
Net cash flow from InVesting aCtiVItI®S.................. e s ] (3,042)

Cash flows.from financing. aCtiVItI®S ................ccocoooioi oo e s e s
Praceeds from issue of Capital Securities.and. Rabobank Member.Certificates.....................c..... 30,310 3239 823
Praceeds from issue of subordinated. debt ...t e 27 ] 1,000 s
Payment on.Rabobank Member. Certificates, Trust Preferred Securities lll ta Vl and Capital Securities. ... 704) ... (510)
Purchase.of Trust Preferred Securities 27,31 (1,249) ...z
Repayment .of and proceeds from.issue.of subordinated . debt......................... 27 i, S (46)
Net cash.flow from financing aCtIVITIES. ... e e 2,286 ... 267,
Net change.in.cash.and cash. @qUIVRIENES .. ...t e 9460 4,976
Cash .and cash.equivalents.at beginning Of YEAT. ... e 6 . 7,05 ... 2,129
Cash.and cash.equivalents.at. end.Of YEAT.........c...o oo e 16,565 .........7,105
The cash flows from interest are included in the net cash flow from.operating activities...........c.c. cocvviniciins

IO AIMCOMIO e e e 20,503

I EEIEST @XPEISE ...t e e e 12,289 .. 18,219



Notes to the consolidated
financial statements

1 Basis of consolidation

Rabobank Group (‘Rabobank’) comprises the local Rabobanks (‘Members’) in the Netherlands, the central cooperative
Rabobank Nederland and other specialised subsidiaries. Together they form Rabobank Group. Rabobank Nederland
advises the Members and assists them in the provision of their services. Rabobank Nederland also advises
the Members on behalf of De Nederlandsche Bank (the Dutch Central Bank). Rabobank’s cooperative structure has
several executive levels, each with its own duties and responsibilities.

In IFRS terms, Rabobank Nederland exercises control over the local Rabobanks.
The consolidated financial statements of Rabobank include the financial information of Rabobank Nederland and
that of the Members and the other group companies.

2 Accounting policies

The main accounting policies used in preparing these consolidated financial statements are explained below.

2.1  General

The consolidated financial statements of Rabobank have been prepared in accordance with International Financial
Reporting Standards (IFRS’) as adopted by the European Union. In 2009, Rabobank applied IFRS 8, IFRIC 13 and IFRIC
14 and the amendments to IAS 1, IFRS 7 and IAS 23. In addition, the improvements to the IFRSs have been applied.

IFRS 8 ‘Operating Segments’ applies to financial years commencing on or after 1 January 2009. It addresses the
manner in which segments should be defined for financial reporting purposes. Furthermore, the standard requires
disclosure of the products and services which the company offers, the geographical areas in which the company
operates and its principal clients. This standard does not affect the manner in which segment information is presen-
ted.

IFRIC 13 ‘Customer Loyalty Programmes’ applies to financial years commencing on or after 1 January 2009.
Customer loyalty programmes are used by entities to provide customers with incentives to buy their goods or servi-
ces. If a customer buys goods or services, the entity grants the customer award credits (often described as ‘points’).
IFRIC 13 requires entities to recognise these points as a separate component of the sale transaction. Since Rabobank
does not operate any customer loyalty programmes, IFRIC 13 does not apply.

IFRIC 14 ‘The Limit on a Defined Benefit Asset, Minimum Funding Requirements and their Interaction’ applies to
financial years commencing on or after 1 January 2009. IFRIC 14 provides further guidance with respect to the
assessment of the restriction under IAS 19 on the surplus that can be recognised as a receivable. In addition, IFRIC
14 explains how contractual funding requirements or funding requirements under the Articles of Association could
influence a pension asset or pension liability. This interpretation has no effect on results or equity.

The amendment to IAS 1 ‘Presentation of Financial Statements’ applies to financial years commencing on or after
1 January 2009. The adjustment aims to enable users of financial reports to analyse and compare the information in
the financial statements more effectively. This standard affects the presentation; the statement of comprehensive
income has been added.

The amendment to IFRS 7 applies to financial years commencing on or after 1 January 2009. The aim of the
adjustment is to provide more extensive disclosure of valuation methods used for financial instruments and
liquidity risk. The amendment results in additional disclosure, but does not affect results or equity.

The amendment to [AS 23, ‘Borrowing Costs, applies to financial years commencing on or after 1 January 2009.
The amendment results in the requirement for companies to capitalise borrowing costs that are directly attributable
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to the acquisition, construction or production of a qualifying asset as part of the costs of that asset. Directly
recognising such borrowing costs in profit or loss is no longer allowed. This amendment does not significantly
affect the consolidated financial statements.

The most important new or amended standards and interpretations issued by the IASB that apply to Rabobank
with effect from 2009 are IFRS 3 Business Combinations (amended) and IFRS 9 Financial Instruments.
Rabobank does not expect the amended IFRS 3 to have a material impact on its consolidated financial statements.
The impact of IFRS 9 is currently being assessed.

The consolidated financial statements have been prepared on the basis of the accounting policies outlined
below. The remaining assets and liabilities are accounted for on a historical cost basis, unless otherwise stated.

Unless otherwise stated, all amounts in these financial statements are in millions of euros.

2.1.1 Changes in accounting policies and presentation
With effect from 1 January 2009, Rabobank capitalises borrowing costs that are directly attributable to the acquisition,
construction or production of a qualifying asset as part of that asset’s cost. Other borrowing costs are expensed as
incurred.

Insofar as other insights implied the need for reclassifications, the comparative figures have been restated.

2.1.2 Estimates .

The preparation of the financial statements requires management to make estimates and assumptions that affect
the amounts reported for assets and liabilities, the reporting of contingent assets and liabilities at the date of the
financial statements, as well as the amounts reported for income and expenses during the reporting period.

The situations that are assessed based on available financial data and information mainly concern the determination
of the provision for doubtful debts, the fair value of assets and liabilities and impairments. Although management
based their estimates on the most careful assessment of the current circumstances and activities, the actual results
might deviate from these estimates.

2.2 Group financial statements

2.2.1 Subsidiaries

Subsidiaries and other entities (including special purpose entities over which Rabobank exercises control, directly or
indirectly) are consolidated. The assets, liabilities and results of these entities are consolidated in full. Subsidiaries
are consolidated from the date on which Rabobank obtains control, and cease to be consolidated on the date that
this control ends. All intra-group transactions, balances and unrealised gains and losses on transactions between
Rabobank Group entities are eliminated for consolidation purposes.

Internal liability (cross-guarantee system)

A number of corporate entities forming part of Rabobank Group stand surety for one another within the meaning
of the Financial Supervision Act. This arrangement stipulates that, in the event of a participating entity not having
sufficient financial resources to meet its obligations to creditors, the other participating entities have to provide
sufficient financial resources to the aforementioned entity so that it is able to meet these obligations.

The participating entities are:

- The local member banks of Codperatieve Centrale Raiffeisen-Boerenleenbank B.A.

- Cooperatieve Centrale Raiffeisen-Boerenleenbank B.A. (Rabobank Nederland), Amsterdam
- Rabohypotheekbank N.V., Amsterdam

- Raiffeisenhypotheekbank N.V., Amsterdam

- Schretlen & Co N.V., Amsterdam

- De Lage Landen International B.V., Eindhoven

- De Lage Landen Financiering B.V., Eindhoven

- De Lage Landen Trade Finance B.V.,, Eindhoven

- De Lage Landen Financial Services B.V,, Eindhoven

2.2.2  Jointventures

The interests of Rabobank in entities where control is shared are consolidated proportionally. With this method,
Rabobank includes its share of the income and expenses, assets and liabilities, and cash flows of the various joint
ventures in the relevant items of its financial statements.

1
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2.2.3 Investments in associates

Investments in associates are recognised in accordance with the equity method. With this method, Rabobank’s
share of the profits and losses of an associate - subject to Rabobank’s accounting policies — (after the acquisition) is
recognised in profit and loss, and its share of the changes in reserves after the acquisition is recognised in reserves.
The cumulative changes after acquisition are adjusted to the cost of the investment.

Associates are entities over which Rabobank has significant influence and in which it usually holds between 20%
and 50% of the voting rights but over which it does not exercise control. Unrealised gains on transactions between
Rabobank and its associates are eliminated in proportion to the size of Rabobank’s interest in the associates.
Unrealised losses are also eliminated unless the transaction indicates that an impairment loss should be recognised
on the asset transferred. Investments by Rabobank in associates include the goodwill acquired. If Rabobank’s share
in the losses of an associate equals or exceeds its interest in the associate, Rabobank will not recognise any more
losses of the associate unless Rabobank has given undertakings or made payments on behalf of this associate.

2.3 Derivative financial instruments and hedging
2.3.1 General
Derivative financial instruments generally comprise foreign currency contracts, currency and interest rate futures,
forward rate agreements, currency and interest rate swaps, and currency and interest rate options (written as well as
acquired). Derivative financial instruments might be traded on an exchange or as over-the-counter (OTC) instruments
between Rabobank and a client. All derivative financial instruments are recognised at fair value. The fair value is
determined using listed market prices, prices offered by traders, cash-flow discounting models and option valuation
models based on current market prices and contracted prices for the underlying instruments, as well as the time
value of money, yield curves and the volatility of the underlying assets and liabilities. All derivative financial
instruments are included under assets if their fair value is positive and under liabilities if their fair value is negative.
Derivative financial instruments embedded in other financial instruments are treated separately if their risks and
characteristics are not closely related to those of the underlying derivative contract and this contract is not classified
at fair value through profit and loss.

2.3.2 Instruments not used for hedging
Realised and unrealised gains and losses on derivative financial instruments classified by Rabobank as held for
trading are recognised under ‘Trading income’

2.3.3 Hedging instruments

Rabobank also uses derivative financial instruments as part of statement of financial position control to manage its
interest rate risks, credit risks and foreign currency risks. Rabobank makes use of the possibilities provided by the EU
through the carve-out in 1AS 39. The carve-out facilitates the application of fair value portfolio hedge accounting to
certain positions. Buckets are used to measure effectiveness.

On the date of concluding a derivative contract, Rabobank can designate certain derivative financial instruments as
(1) a hedge of the fair value of an asset or liability in the statement of financial position (fair value hedge), as
(2) a hedge of future cash flows attributable to an asset or liability in the statement of financial position, an expected
transaction or a non-current liability (cash flow hedge), or as (3) a hedge of a net investment in a foreign entity
(net investment hedge). Hedge accounting can be applied for derivative financial instruments designated in this
manner if certain criteria are met. These criteria include:

- Formal documentation of the hedging instrument, the hedged item, the objective of the hedge, the hedging
strategy and the hedge relationship before applying hedge accounting;

- The hedge is expected to be very effective (in a range of 80% to 125%) in offsetting changes in the hedged item’s
fair value or cash flows attributable to the hedged risks during the entire reporting period; and

- The hedge is continuously very effective from inception onwards.

Changes in the fair value of derivative financial instruments that are designated as fair value hedges and are effective

in relation to the hedged risks are recognised in profit and loss, together with the corresponding changes in the fair

value of the assets or liabilities hedged against the risks in question.,

If the hedge no longer meets the criteria for hedge accounting (according to the fair value hedge model), any
adjustment to the carrying amount of a hedged interest-bearing financial instrument is amortised through profit
and loss until the end of the hedged period. Any adjustment to the carrying amount of a hedged equity instrument
is recognised under equity until disposal of the equity instrument.

Changes in the fair value of derivative financial instruments that are designated and qualify as cash flow hedges
and that are highly effective in relation to the hedged risks are recognised in the hedging reserve included under
equity (see note 10). The non-effective part of the changes in the fair values of the derivative financial instruments
is recognised in profit and loss. If the forecast transaction or the non-current liability results in the recognition of a
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non-financial asset or a non-financial liability, any deferred gain or loss included in equity is restated to the initial
carrying amount (cost) of the asset or the liability. In al! other cases, deferred amounts included in equity are taken
to the statement of income and are classified as income or expenses in the periods in which the hedged non-current
liability or the forecast transaction had an effect on profit and loss.

Certain derivative contracts, although they are economic hedges in relation to the managed risk positions taken
by Rabobank, do not qualify for hedge accounting under the specific IFRS rules. These contracts are therefore
treated as derivative trading financial instruments.

The fair value of derivative financial instruments held for trading and hedging purposes is disclosed in note 10,
‘Derivative financial instruments and other trade liabilities'

2.4 Trade liabilities and other liabilities at fair value through profit and loss

2.4.1 Trade liabilities

Trade liabilities are mainly negative fair values of derivative financial instruments and delivery obligations arising on
short selling of securities. Securities are sold short to realise gains from short-term price fluctuations. The securities
needed to settle the short selling are acquired through securities leasing or sale and securities repurchase agree-
ments. Securities sold short are recognised at fair value at the reporting date.

2.4.2 Other liabilities at fair value through profit and loss

Other liabilities at fair value through profit and loss include certain financial liabilities that Rabobank does not
intend to sell, but which it accounted for at fair value on initial recognition. Changes in the fair value of these
financial liabilities are recognised in profit and loss for the period in which they arise.

2.5 Trading financial assets
Trading financial assets are acquired to realise gains from short-term fluctuations in the prices or margins of traders,
or form part of a portfolio that regularly generates short-term gains.

These assets are stated at fair value based on quoted bid prices. Any realised and unrealised gains and losses are
included under ‘Trading income’. Interest earned on trading financial assets is recognised as interest income.
Dividends received on trading financial assets are recognised as ‘Trading income’

All purchases and sales of trading financial assets that have to be delivered within a period prescribed by regulations
or market convention are recognised at the transaction date. Other trading transactions are recognised as derivative
financial instruments until the date of settlement.

2.6  Non-trading financial assets and liabilities at fair value through profit and loss

Rabobank has opted to classify financial instruments not acquired or entered into for realising gains from short-term

fluctuations in traders’ prices or margins at fair value through profit and loss. These financial assets, including venture

capital, are carried at fair value.
Management designates financial assets and liabilities to this category upon initial recognition if any or all of the
following criteria are met:

- Such a designation eliminates or substantially reduces any inconsistent treatment that would otherwise have
arisen upon valuation of the assets or liabilities or recognition of profits or losses on the basis of different
accounting policies;

- The assets and liabilities belong to a group of financial assets and/or financial liabilities that are managed and
assessed on the basis of their fair value in accordance with a documented risk management or investment
strategy;

- The financial instrument contains an embedded derivative financial instrument, unless the embedded derivative
financial instrument does not significantly affect the cash flows or if it is evident, after limited analysis or no
analysis at all, that separate recognition is not required.

Interest earned on assets with this classification is recognised as interest income and interest due on liabilities with

this classification is recognised as interest expense. Any other realised and unrealised gains and losses on revaluation

of these financial instruments at fair value are included under’Income from other financial assets and liabilities"

2.7 Day 1 profit

Discrepancies between the transaction price and fair value may arise if valuation techniques are applied at the time
of the transaction. Such a discrepancy is referred to as Day 1 profit. Rabobank recognises this profit directly under
“Trading income’ provided that the valuation technique is based on observable data inputs (from active markets).

If unobservable data inputs were used, the Day 1 profit is amortised over the term of the transaction and recognised
under ‘Other debts’ Profit is subsequently accounted for if the financial instrument in question is sold or if the data
input has subsequently become observable.
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2.8 Available-for-sale financial assets
Management determines the appropriate classification of a financial asset on the date of acquisition.

Financial assets that are intended to be held indefinitely and that could be sold for liquidity purposes or in response
to changes in interest rates, exchange rates or share prices are classified as available for sale.

Available-for-sale financial assets are initially recognised at costs and immediately revalued at fair value based
on quoted bid prices or values derived from cash flow models. The fair values of unlisted equity instruments are
estimated based on appropriate price/earnings ratios, adjusted to reflect the specific circumstances of the respective
issuers. Any unrealised gains and losses from changes in the fair value of available-for-sale financial assets are
recognised in equity unless they relate to amortised interest. If such financial assets are disposed of or suffer
impairment losses, the adjustments to fair value are recognised in profit and loss.

At each reporting date, management assesses whether there are objective indications of impairment of available-
for-sale assets. An investment is impaired if its cost permanently exceeds its recoverable amount, i.e. its fair value is
permanently or significantly lower than its cost. The recoverable amount of investments in unlisted equity instruments
is determined using approved valuation methods, whereas the recoverable amount of listed financial assets is
determined on the basis of market value. These listed assets are deemed to be impaired if there are objective
indications that the market value has decreased to such a degree that no reasonable assumptions can be made that
the value will recover to carrying amount in the foreseeable future. If the impairment of an available-for-sale asset
diminishes in a subsequent period and the diminution can be objectively attributed to an event that occurred after
the impairment, the impairment is reversed through profit and loss. This does not apply to investments in equity
instruments whereby an increase in value after impairment is accounted for as a revaluation.

All purchases and sales made in accordance with standard market conventions for available-for-sale financial
assets are recognised at the transaction date. All other purchases and sales are recognised at the settlement date.

29 Held-to-maturity financial assets

Financial assets with fixed terms and cash flows are classified as held-to-maturity financial assets, provided
management intends to keep them for their full terms and is in a position to do so. Management determines
the appropriate classification for its investments on their acquisition dates.

Held-to-maturity financial assets are carried at amortised cost based on the effective interest method, net of
provisions for impairment losses.

Interest earned on held-to-maturity financial assets is recognised as interest income. All purchases and sales
made in accordance with standard market conventions for held-to-maturity financial assets are recognised at
the date of settlement. All other purchases and sales are recognised as forward derivative contracts until their
dates of settlement.

2.10 Repurchase agreements and reverse repurchase agreements

Financial assets that are sold subject to related sale and repurchase agreements are included in the financial
statements under ‘Trading financial assets’ and ‘Available-for-sale financial assets. The liability to the counterparty
is included under 'Due to other banks’ and ‘Due to customers, depending on the application.

Financial assets acquired under reverse sale and reverse repurchase agreements are recognised as Due from
other banks, or Loans to customers, depending on the application. The difference between the selling price and
repurchasing price is recognised as interest income or interest expense over the term of the agreement, based
on the effective interest method.

2.11 Securitisations and other derecognition constructions

Rabobank securitises, sells and carries various financial assets. Those assets are sometimes sold to special purpose

entities ('SPEs’), which then issue securities to investors. Rabobank has the option of retaining an interest in sold

securitised financial assets in the form of subordinated interest-only strips, subordinated securities, spread accounts,

servicing rights, guarantees, put options and call options, and other constructions.

A financial asset (or a portion of it) is derecognised if:

- The rights to the cash flows from the asset expire;

- The rights to the cash flows from the asset and a substantial portion of the risks and benefits of ownership of
the asset are transferred;

- A commitment to transfer the cash flows from the asset is presumed and a substantial portion of the risks and
benefits are transferred;

- Not all the economic risks and benefits are retained or transferred; however, control over the asset is transferred.

If Rabobank retains control over the asset but does not retain a substantial portion of the rights and benefits,
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the asset is recognised in proportion to the continuing involvement of Rabobank. A related liability is also
recognised to the extent of Rabobank’s continuing involvement. The recognition of changes in the value of
the liability corresponds to the recognition of changes in the value of the asset.

If a transaction does not meet the above conditions for derecognition, it is recognised as a loan for which security
has been provided.

To the extent that the transfer of a financial asset does not qualify for derecognition, the transfer does not result
in Rabobank’s contractual rights being separately recognised as derivative financial instruments if recognition of
these instruments and the transferred asset, or the liability arising on the transfer, were to result in double recognition
of the same rights or obligations.

Gains and losses on securitisations and sale transactions depend partly on the previous carrying amounts of the
financial assets transferred. These are allocated to the sold and retained interests based on the relative fair values of
these interests at the date of sale. Any gains and losses are recognised through profit and loss at the time of transfer.

The fair value of the sold and retained interests is based on quoted market prices or calculated as the present
value of the future expected cash flows, using pricing models that take into account various assumptions such as
credit losses, discount rates, yield curves, payment frequency and other factors.

Rabobank decides whether the SPE should be included in the consolidated financial statements.

For this purpose, it performs an assessment of the SPE by taking a number of factors into consideration, including
the activities, decision-making powers and the allocation of the benefits and risks associated with the activities of
the SPE.

2.12 Cash and cash equivalents

Cash equivalents are highly liquid short-term investments held to meet current obligations in cash, rather than for
investments or other purposes. Such obligations have outstanding terms of less than 90 days at inception. Cash
equivalents are readily convertible to known amounts of cash and subject to an insignificant risk of changes in value.

2.13 Netting of financial assets and liabilities

Financial assets and liabilities are set off and the net amount is transferred to the statement of financial position if a
legal right to set off the recognised amounts exists and it is intended to settle the expected future cash flows on a
net basis, or to realise the asset and settle the liability simultaneously. This mainly concerns netting off of current
account balances. The set-off of taxes is discussed in section 2.25.

2.14 Foreign currencies

2.14.1 Foreign entities

ltems included in the financial statements of each entity in Rabobank Group are carried in the currency that

best reflects the economic reality of the underlying events and circumstances that are relevant for the entity
(‘the functional currency’).The consolidated financial statements are presented in euros, which is the parent

company’s functional currency.

Gains, losses and cash flows of foreign entities are translated into the presentation currency of Rabobank at
the exchange rates ruling at the transaction dates, which is approximately equal to the average exchange rates.
For purposes of the statement of financial position, they are translated at closing rates. Translation differences
arising on the net investments in foreign entities and on loans and other currency instruments designated as
hedges of these investments are recognised in equity. If a foreign entity is sold, any such translation differences
are recognised in profit and loss as part of the gain or loss on the sale.

Goodwill and fair value adjustments arising on the acquisition of a foreign entity are recognised as assets and
liabilities of the foreign entity and are translated at the closing rate.

2.14.2 Transactions in foreign currencies

Transactions in foreign currencies are translated into the functional currency at the exchange rates ruling at the
transaction dates. Translation differences arising on the settlement of such transactions or on the translation of
monetary assets and liabilities denominated in foreign currencies are recognised in profit and loss, unless they are
recognised in equity as qualifying net investment hedges.

Translation differences on debt securities and other monetary financial assets carried at fair value are included
under foreign exchange gains and losses. Translation differences on non-monetary items such as equity instruments
held for trading are recognised as part of the fair value gains or losses. Translation differences on available-for-sale
non-monetary items are included in the revaluation reserve reported under equity.
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2.15 Interest

Interest income and expense for all interest-bearing instruments is recognised in profit and loss on an accrual
basis, with the effective interest method being applied. Interest income includes coupons relating to fixed-interest
financial assets and trading financial assets, as well as the cumulative premiums and discounts on government
treasury securities and other cash equivalent instruments. If any loans suffer impairment losses, they are written
down to their recoverable amounts and the interest income recognised henceforth is based on the discount rate
for calculating the present value of the future cash flows used to determine the recoverable amounts.

2.16 Fees and commission
Income from asset management activities consists mainly of unit trust, fund management commission and
administration. Income from asset management and insurance brokerage is recognised as earned once the services
have been provided.

Fees and commission are generally recognised on an accrual basis. Fees and commission received for negotiating
a transaction, or taking part in the negotiations, on behaif of third parties, for example the acquisition of a portfolio
of loans, shares or other securities, or the sale or purchase of companies, are recognised at completion of the under-
lying transactions.

2.17 Loans to customers and due from other banks

Loans to customers and due from other banks are non-derivative financial instruments with fixed or defined payments,
not listed on an active market, apart from such assets that Rabobank classifies as trading, at fair value on initial
recognition with changes recognised through profit and loss, or as available for sale. These loans and receivables
are measured at amortised cost, including transaction costs.

Loans are subject to either individual or collective impairment analyses. A value adjustment, a provision for losses
on loans, is recognised if there is objective evidence that Rabobank will not be able to collect all amounts due
under the original terms of the contract. The size of the provision is the difference between the carrying amount
and the recoverable amount, which is the present value of the expected cash flows, including amounts recoverable
under guarantees and sureties, discounted at the original effective rate of interest of the loans.

The provision for loans includes losses if there is objective evidence that losses are attributable to some portions
of the loan portfolio at the reporting date. Examples of objective evidence for value adjustments are:

- Significant financial problems on the part of the borrower;

- Default in making interest and/or redemption payments on the part of the borrower;

- Loan renegotiations;

- Possibility of bankruptcy of or financial reorganisation at the borrower;

Changes in borrowers’ payment status;

Changes in economic circumstances that could cause the borrower to default.

The losses are estimated based on the historical pattern of losses for each separate portion, the credit ratings of the
borrowers, and taking into account the actual economic conditions under which the borrowers conduct their activities.
The carrying amount of the loans is reduced through the use of a provision account and the loss is taken to the
statement of income. If a loan is not collectible, it is written off from the related provision for losses on loans.

Any amounts subsequently collected are included under the item ‘Value adjustments’in the statement of income.

In its role as relationship bank, Rabobank will try to prevent the risk of default of payment on the part of the
customer through adequate credit management, regular consuitations with the customer and taking timely action.
If despite these efforts a customer defaults on payment, Rabobank will attempt to restructure the loan instead of
realising the collateral as long as it sees prospects for continuity. This may result in payments being rescheduled,
new terms attached to the loan agreed or additional collateral obtained. As soon as the prospects for continuity
have recovered, the ioan is no longer considered impaired (not fully collectible). Management continually assesses
these renegotiated loans to ensure that all criteria are satisfied with a view to expected future cash flows.

At each reporting date, management assesses whether there is objective evidence that reclassified loans
previously recognised as available-for-sale assets have been impaired. If this is the case, the revaluation reserve
is recognised in the‘Net income from other financial assets and liabilities classified as at fair value through profit
or loss' The loan is subsequently remeasured at the present value of the future cash flows at the effective rate of
interest at the inception of the contract and also recognised in ‘Net income from other financial assets and liabilities
classified as at fair value through profit or loss.
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2.18 Intangible assets

2.18.1 Goodwill

Goodwill is the amount by which the acquisition price paid for a subsidiary or associate exceeds the fair value on
the acquisition date of Rabobank’s share of the net assets and the contingent liabilities of the entity acquired.

When non-controlling interests are purchased, the positive and negative difference between the cost and the carrying
amount is accounted for as goodwill. Impairment tests are performed annually or ~ if indications so dictate - more
frequently to determine whether impairment has occurred.

2.18.2 Software development costs
Costs related to the development or maintenance of software are recognised as an expense at the time they are
incurred. Costs directly incurred in connection with identifiable and unique software products over which Rabobank
has control and that will probably provide economic benefits exceeding the costs for longer than a year are recognised
as intangible assets. Direct costs include the employee expenses of the software development team, financing and
an appropriate portion of the relevant overhead.

Expenditures that improve the performance of software compared with their original specifications are added to
the original cost of the software. Software development costs are recognised as assets and amortised on a straight-
line basis over a period not exceeding five years.

2.18.3 Insurance contracts acquired as part of a business combination or upon portfolio transfer and other
intangible assets
The fair value (present value of the expected future cash flows) of contractual insurance rights and obligations are
capitalised as intangible assets and amortised over the term of the contract, which is generally between two and
five years. The other intangible assets are amortised over their useful lives.
Each year, Rabobank performs an impairment test based on expected future cash flows. An impairment loss is
recognised if the expected future profits do not justify the carrying amount of the asset.

2.18.4 Impairment losses on goodwill

Each year at year-end goodwill is tested for impairment by comparing the recoverable amount of cash-flow generating
units with their carrying amount. The higher of value in use on the one hand and fair value less selling costs on the
other determines the recoverable amount. The definition of cash-flow generating units depend on the type of
company acquired.

The recoverable amount of a cash-flow generating unit is arrived at by determining the present valueof the
expected future cash flows of the cash-flow generating unit in question at the interest rate before tax. The major
assumptions used in the cash flow model depend on the input data which reflect different financial and economic
variables, such as the risk-free interest rate in a country and a premium reflecting the inherent risk of the entity
concerned. The variables are determined subject to review by management.

2.18.5 Impairment losses on intangible assets

At each reporting date, Rabobank assesses whether there are indications of impairment of other intangibie assets.
If such indications exist, impairment testing is carried out to determine whether the carrying amount of the other
intangible assets is fully recoverable. An impairment loss is recognised if the carrying amount exceeds the recoverable
amount. Goodwill and software under development are tested for impairment each year at the reporting date or
more frequently if indications of impairment exist.

2.19 Property and equipment
Equipment (for own use) is recognised at historical cost net of accumulated depreciation and impairments if applicable.
Property (for own use) represents mainly offices and is also recognised at cost less accumulated depreciation and
impairments if applicable.
Straight-line deprecation is applied to these assets in accordance with the schedule below.
Each asset is depreciated to its residual value over its estimated useful life:

- Land Not depreciated
- Buildings 25 - 40 years
Equipment, including

- Computer equipment 1 - 5years

- Other equipment and vehicles 3 - 8 years
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Each year, Rabobank assesses whether there are indications of impairment of property and equipment. If the carrying
amount of an asset exceed:s its estimated recoverable amount, the carrying amount is written down immediately to
the recoverable amount. Gains and losses on the disposal of items of property and equipment are determined in
proportion to their carrying amounts and taken into account when determining the operating result. Repair and
maintenance work is charged to profit and loss at the time the relevant costs are incurred. Expenditures on extending
or increasing the benefits from land and buildings compared with their original benefits are capitalised and sub-
sequently depreciated. '

2.20 Investment properties
Investment properties, mainly office buildings, are held for their long-term rental income and are not used by
Rabobank or its subsidiaries. Investment properties are recognised as long-term investments and included in
the statement of financial position at cost, net of accumulated depreciation and impairment.

Investment properties are depreciated in accordance with the terms of the underlying lease contracts.

2.21 Work in progress
Work in progress is included in ‘other assets’in the statement of financial position. Work in progress relates to
commercial real estate projects as well as sold and unsold housing projects under construction or planned and is
carried at cost plus allocated interest, net of provisions as necessary. Instalments invoiced to buyers and customers
are deducted from work in progress. If the balance for a project is negative (the amount of the invoiced instalments
exceeds the capitalised costs), the balance of that project is reclassified as ‘Other liabilities.

Gains and losses are recognised based on the percentage of completion method given the ‘continuous transfer’ of
ownership involved. In the course of the construction work, Rabobank transfers the control and the material risks
and benefits of the ownership of the work in progress in its current state to the buyer.

2.22 Leasing
2.22.1 Rabobank as lessee
Leases relating to property and equipment under which virtually all risks and benefits of ownership are transferred
to Rabobank are classified as finance leases. Finance leases are capitalised at the inception of the lease at the fair
value of the leased assets or at the present value of the minimum lease payments if the present value is fower.
Lease payments are apportioned between the lease liability and the finance charges, so as to achieve a constant
rate of interest on the remaining balance of the liability. The corresponding lease liabilities are included under
‘Other debts; after deduction of finance charges. The interest components of the finance charges are recognised in
profit and loss over the term of the lease. An item of property and equipment acquired under a lease agreement is
depreciated over the useful life of the asset or, if shorter, the term of the lease.

Leases under which a considerable portion of the risks and benefits of ownership of the assets is retained by the
lessor are classified as operating leases. Operating lease payments (less any discounts by the lessor) are charged to
profit and loss on a straight-line basis over the term of the lease.

2.22.2 Rabobank as lessor

Finance leases

If assets are leased under a finance lease, the present value of the lease payments is recognised as a receivable under
‘Due from other banks’ or ‘Loans to customers. The difference between the gross receivable and the present value

of the receivable is recognised as unearned finance income. Lease income is recognised as interest income over

the term of the lease using the net investment method, which results in a constant rate of return on the investment.
Operating leases

Assets leased under operating leases are included in the statement of financial position under ‘Property and
equipment’ The assets are depreciated over their expected useful lives in line with those of comparable items of
property and equipment. Rental income (less discounts granted to lessees) is recognised under ‘Other income’ on

a straight-line basis over the term of the lease.

2.23 Provisions

Provisions are recognised if Rabobank has a present obligation (legal or constructive) as a result of a past event, if
it is probable that an outflow of resources will be required to settle the obligation and if a reliable estimate can be
made of the amount of the obligation. If Rabobank expects a provision to be reimbursed, for example under an
insurance contract, the reimbursement is recognised as a separate asset but only if the reimbursement is virtually
certain. The provisions are carried at the discounted value of the expected future cash flows.
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2.23.1 Restructuring

Restructuring provisions comprise penalties for premature termination of leases, payments under redundancy
schemes and other costs directly attributable to restructuring programmes. The costs are recognised in the period
in which a legal or constructive obligation arises for Rabobank and a detailed redundancy scheme is in place.

No provisions are formed in advance for costs relating to continuing operations of Rabobank.

2.23.2 Tax and legal issues

The provision for tax and legal issues is based on the best possible estimates available at year-end, taking into
account legal and tax advice. The timing of the cash outflow of these provisions is uncertain because the outcome
of the disputes and the time involved are unpredictable.

2.23.3  Other provisions
This item includes provision for onerous contracts, credit guarantees, Opmaat and obligations under the terms of
the deposit guarantee system.

2.24 Employee benefits

Rabobank provides various pension plans based on the local conditions and practices of the countries in which it
operates. In general, the plans are financed by payments to insurance companies or trustee administered funds.
The payments are calculated actuarially at regular intervals. A defined benefit plan is one that incorporates a
promise to pay an amount of pension benefit, which is usually based on several factors such as age, number of
years in service and remuneration. A defined contribution plan is one under which Rabobank pays fixed contributions
to a separate entity (a pension fund) and acquires no legal or constructive obligation if the fund has insufficient
assets to pay all the benefits to employee-members of the plan in respect of service in current and past periods.

2.24.1 Pension obligations

The defined benefit liability is the present value of the defined benefit obligation at the reporting date, including
adjustments for actuarial gains and losses and past service costs not yet recognised, reduced by the fair value of the
plan assets. The defined benefit obligation is calculated by independent actuaries each year using the projected unit
credit method. The present value of the defined benefit obligation is calculated by discounting the estimated future
cash outflows at rates of interest on prime corporate bonds with terms approximating those of the related obligations.
Most of the pension plans are career average pension plans and the net costs after deduction of employees’
contributions are included under ‘Staff costs' Actuarial gains or losses from adjustments to actual developments
and modified actuarial assumptions are recognised using the corridor method. Insofar as unrecognised cumulative
actuarial gains or losses exceed 10% of the higher of the present value of the gross obligation under the defined
benefit plan or the fair value of the fund, such excess is taken to profit or loss, spread over two years.

2.24.2 Defined contribution plans

Under defined contribution plans, Rabobank pays contributions to publicly or privately managed insured pension
plans on a compulsory, contractual or voluntary basis. Once the contributions have been made, Rabobank has no
further payment obligations. The regular contributions are net period costs for the year in which they are due and
are included on this basis under ‘Staff costs’

2.24.3 Other post-employment obligations

Some Rabobank units provide other post-employment benefits. To become eligible for such benefits, the usual
requirement is that the employee remains in service until retirement and has been with the company a minimum
number of years. The expected costs of these benefits are accrued over the years of service, based on a system
similar to that for defined benefit plans. The obligations are valued each year by independent actuaries.

225 Tax

Current tax receivables and payables are set off if there is a legally enforceable right to set off such items and if

simultaneous treatment or settlement is intended. Deferred tax assets and liabilities are set off if there is a legally

enforceable right to set off such items and if they relate to the same tax authority and arise from the same tax group.
Provisions are formed in full for deferred tax liabilities, using the liability method, arising from temporary differences

at the reporting date between the tax bases of assets and liabilities and their carrying amounts for financial reporting

purposes.
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The main temporary differences relate to the depreciation of property and equipment, the revaluation of certain
financial assets and liabilities, including derivative financial instruments, provisions for pensions and other post-
employment benefits, provisions for losses on loans and other impairment and tax losses, and, in connection with
business combinations, the fair values of the net assets acquired and their tax bases. Deferred income tax assets
and liabilities are measured at the tax rates that have been enacted or substantively enacted at the reporting date.

Deferred tax assets are recognised to the extent that it is probable that future taxable profits will be available,
against which the temporary differences can be utilised.

Provisions are formed in respect of taxable temporary differences associated with investments in subsidiaries,
associates and interests in joint ventures, unless the timing of the reversal of the temporary differences can be
controlled and it is probable that the temporary differences will not reverse in the foreseeable future.

Taxation on profit is calculated in accordance with the tax legislation of the relevant jurisdiction and recognised
in the period in which the profit is realised. The tax effects of the carry-forward of unused tax losses are recognised
as an asset if it is probable that future taxable profits will be available against which the losses can be utilised.

Deferred tax assets or deferred tax liabilities are included for the revaluation of available-for-sale financial assets
and cash flow hedges that are directly taken to equity and recognised in profit and loss upon realisation together
with the respective gain or loss.

2.26 Due to other banks, due to customers and debt securities in issue
These borrowings are initially recognised at cost, i.e. the proceeds received less directly attributable and non-recurring
transaction costs. Loans are subsequently included at amortised cost. Any difference between the net proceeds and
the redemption amount is recognised over the term of the loan, using the effective interest method.

If Rabobank repurchases one of its own debt instruments, it is derecognised, with the difference between the
carrying amount of a liability and the consideration paid being recognised as income or expense.

2.27 Rabobank Member Certificates

These are the certificates for shares in the capital of Rabobank Ledencertificaten N.V., Rabobank Ledencertificaten Il N.V.
and Rabobank Ledencertificaten il N.V. respectively issued in 2000, 2001, 2002 and 2005. On 30 December 2008,
the merger between RLC (as the recipient company), RLC | and RLC Il became effective (‘the merger’). Following the
merger, RLC (known after the merger as: Rabobank Ledencertificaten N.V.) acquired all the capital of RLC | and RLC Il
by universal title and RLC | and RLC Il ceased to exist.

Since the proceeds of the issue are available to Rabobank on a perpetual and highly subordinated basis (also
subordinate to the Trust Preferred Securities) and since in principle no distribution is made if the consolidated
statement of income of Rabobank shows a loss for any financial year, the issue proceeds, insofar as they have been
lent on to Rabobank Nederland, are recognised under ‘Equity’in proportion to the number of certificates held by
members and employees. As a result, distributions are accounted for in the profit appropriation.

2.28 Trust Preferred Securities and Capital Securities
Trust Preferred Securities, which pay a non-discretionary dividend and are redeemable on a specific date or at the
option of the holder, are classified as financial liabilities and included under ‘Subordinated debt’ The dividends on
these preferred securities are recognised in profit and loss as interest expense based on amortised cost using the
effective interest method.

The remaining Trust Preferred Securities and Capital Securities are recognised as ‘Equity; as there is no formal
obligation to repay the principal or to pay the dividend.

When non-controlling interests are purchased, the positive and negative difference between the cost and
the carrying amount is accounted for as goodwill.

2.29 Financial guarantees

Financial guarantees are initially measured at fair value and subsequently at the higher of two amounts, i.e. the
amount Rabobank would reasonably have to pay at the reporting date to settle the obligation or transfer it to a
third party and the initial carrying amount less amortisation.

2.30 Bills

Bills represent commitments by Rabobank to redeem bills issued to clients. Rabobank expects to redeem most bills
at the time clients receive payment. Bills are recognised as off-balance-sheet transactions and disclosed as contingent
liabilities and obligations.
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2.31 Segment information

A segment is a distinguishable component of Rabobank that engages in providing products or services and is
subject to risks and returns that are different from those of other segments. The segments reported by Rabobank
are defined on the basis of the ‘management approach; i.e. the segments assessed by management for the benefit
of Rabobank’s strategic management and in order to make informed management decisions and explore various
risk and return ratios. Rabobank’s primary segment reporting format is by business segment; the secondary format
is by geographical segment.

2.32 Statement of cash flows

Cash and cash equivalents comprises cash resources, money market deposits and deposits at central banks.

The statement of cash flows is prepared in accordance with the indirect method of calculation and provides details
of the source of the cash and cash equivalents that became available during the year as well as their application
during the year. Operating profit before taxation in the net cash flow from operating activities is adjusted for items
in the statement of income and movements in items in the statement of financial position which do not actually
generate cash flows during the year.

The cash flows from operating, investing and financing activities are stated separately. Movements in loans and
receivables and interbank deposits are accounted for under cash flows from operating activities. Investing activities
relate to acquisitions and disposals and repayments on financial investments, as well as the acquisition and disposal
of subsidiaries and property and equipment.

The proceeds from the issue of and payments on Member Certificates and subordinated loans qualify as financing
activities. Movements on account of currency translation differences are eliminated, as are the consolidation effects
of acquisitions of associates.

3  Solvency

As a bank, Rabobank is subject to a number of statutory requirements, one of which concerns the minimum
solvency position. That position is determined on the basis of a set of ratios which compare the bank’s qualifying
capital (BIS ratio) and core capital (Tier 1) with the total risk-weighted assets. The minimum requirements for
qualifying capital and core capital are 8% and 4% of risk-weighted assets respectively. The Dutch banking super-
visory authority, the Nederlandsche Bank (Dutch Central Bank), sets detailed standards for determining the capital
ratios. These standards are derived from the capital adequacy guidelines of the European Union (the Directive on
the capital adequacy requirements of investment firms and credit institutions) and the Basel Committee on Banking
Supervision (the Basel Il Accord). In the Netherlands these standards have been incorporated into the Financial
Supervision Act and associated subordinate regulations.

The risk-weighted assets are determined for credit risk purposes in many different ways.

For most assets the risk weight is determined with reference to internal ratings and a number of characteristics
specific to the asset concerned. For off-balance sheet items the balance sheet equivalent is calculated first, on the
basis of internal conversion factors. The resulting equivalent amounts are then also assigned risk-weightings.

An Advanced Measurement Approach Model is used to determine the amount with respect to the risk-weighted
assets for operational risk. With the market risk approach, the general market risk is hedged, as well as the risk of
open positions in foreign currencies, debt and equity instruments, as well as items of property and equipment.
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Rabobank’s ratios

In millions of euros 2009 2008

Retained.earnings {NOte 29).........c.ccocooioeiiiiereee
Rabobank Member. Certificates. {nate.30) ... ..o oo
Trust.Preferred. Securities. I 0. VL (N0t 30 ). . . oot
Trust.Preferred. SECUIIES Il IOTE 27} ... oot

Capital. SECUIEIES. (0T 3] ittt e e 4953 .......1813
............................................................................................................................................................................................................... 35,756 ........32,307
Part.of non-controlling. interest treated as.qualifying.capital ... e 1,500 1,461
DEAUCTIONS. ...t e e e {5,116) . (3,410)
Tier | capital e 32,190 ... 30,358
Part of reserves treated.as.qualifying. Capifal................coii e e (16) o) 178
DIEAUCEHIONS ... oo ettt o {1,287) (501).
Part of subordinated debt treated as.qualifying capital 1,944 877
QUALFYING CAPITAL ...t e 32,831 ... 30,912
RISK-WEIGNTEA. ASSEES. ...ttt e 233,372 ... 238,080
RATIOS oo ekt ee e e
THEr.1-ratIO. ..o e s 13.8% ... 12.7%
BISarAtIO . e e s 141% oo 13.0%

4  Risk exposure of financial instruments

4.1 Risk governance

Rabobank Group manages risks at various levels. At the highest level, the Executive Board determines the risk strategy
it will pursue, the policy framework as well as the limits, under the supervision of the Supervisory Board and on the
recommendation of the Statement of Financial Position and Risk Management Committee Rabobank Group and the
Credit Management Committee Rabobank Group. The Supervisory Board regularly assesses the risks attached to the
activities and portfolio of the Rabobank Group. The Chief Financial Officer, who is also a member of the Executive Board,
is responsible for the implementation of the risk management policy within the Rabobank Group. Responsibility for
the risk policy within Rabobank Group is spread across two directorates. Group Risk Management is in charge of the
policies for interest rate, market, liquidity, currency and operational risks as well as for the policy for credit risks at
portfolio level. Credit Risk Management is responsible for the credit risk acceptance policy at item level. Furthermore,
the Group entities practice independent risk management.

4.2 Strategy for the use of financial instruments
Rabobank’s activities are inherently related to the use of financial instruments, including derivative financial
instruments. Rabobank accepts deposits from clients at fixed and variable rates of interest for a variety of terms
and aims to earn above average interest margins on these deposits by investing them in high-quality assets.
Rabobank also aims to increase these margins by consolidating short funds and loans for longer terms at higher
interest rates, at the same time keeping sufficient liquid resources to meet all payments that might become due.

A further objective of Rabobank is to increase its interest rate margins by obtaining above-average margins,
after deduction of provisions, and by granting loans to commercial and retail borrowers with various credit ratings.
These risks apply not only to loans recognised in the statement of financial position; Rabobank also gives guarantees
such as letters of credit and performance and other guarantee documents.

Rabobank also trades in financial instruments when it takes positions in tradable and unlisted instruments (OTCs),
including derivative financial instruments, in order to profit from short-term movements on the share and bond
markets and in exchange rates, interest rates and commodity prices.

4.3 Interest rate risk

On account of its activities Rabobank is exposed to interest rate risk in its core business. Interest rate risk in a financial
market environment is part of market risk. Interest rate risk is the risk that the bank’s financial result and/or economic
value may decline due to unfavourable developments in the money and capital markets. This risk may arise due to
an interest rate mismatch between assets and liabilities (mismatch risk), due to interest-related options embedded
in products that could affect cash flows (option risk), due to possible changes in the yield curve (yield curve risk) and
due to changes in the relationship between various yield curves (basis risk). Any interest rate risk run by customers
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due to the fact that their payment obligations increase as a result of higher interest rates does not affect Rabobank'’s
interest rate risk position. Any resulting negative effects qualify as credit risk.

Accepting a certain level of interest rate risk is inherent in the business of banking and can be a major source of
results and value creation. Each year, the Executive Board, under the supervision of the Supervisory Board, determines
the risk appetite and corresponding limits. Reports on the current interest rate risk position are submitted to the
respective risk management committees on a monthly basis. The various treasury departments within the group
entities are responsible for the daily monitoring activities. Furthermore, reports are provided to the supervisory
authority, the Dutch Central Bank, each quarter.

Interest rate risk is not only measured on the basis contract terms; the bank’s internal interest rate risk model also
takes client behaviour into consideration. For instance, premature mortgage repayments are taken into account and
items in the statement of financial position without a term stipulated by contract, such as savings and current
account balances, are modelled based on what is known as the replicating portfolio method. Portfolios of money
market and capital market instruments are selected that most replicate the behaviour of these items.

Gap analyses, duration determination and simulation are used to determine the interest rate risk. Both the
income-at-risk and equity-at-risk are subject to restrictions. Another major risk indicator is the basis point value.
The basis point value (BPV) is the absolute loss in market value of equity that arises in the event of a parallel
increase of the entire interest rate curve by 1 basis point. During the year under review, the BPV never exceeded 26.
The definition of equity used for interest rate risk management differs from the [FRS definition of equity. For interest
rate risk management purposes, the economic value of equity is defined as the present value of the assets less the
present value of the liabilities plus the present value of the derivative position. Through the use of hedge accounting
and due to the fact that a substantial number of items in the statement of financial position, in IFRS term:s, is stated
at amortised cost and hence is not subject to any changes in value, the effects of the calculated changes in value on
the IFRS equity will be largely restricted to an impact on the net interest income.

4.3.1 Income atrisk

The table below sets out the basis point sensitivity of the interest rate result (interest income less interest expense,
before tax) for the next two years based on a level statement of financial position structure and no management
intervention. The impacts in the first and second year are listed separately and are based on the assumption that
the interest rate will show an even and parallel increase/decline by 200 basis points during the first 12 months and
remain at the same level in months 13 through 24. The simulation of the possible interest income is based on an
interest rate risk model developed in-house, whereby certain assumptions are made in respect of interest rate sensi-
tivity of products whose interest rates are not directly linked to a certain money or capital market rate, such as
savings of private customers. A smaller increase or decrease will have a proportionally similar effect. Said impact on
interest income is reflected in IFRS equity through profit and loss and is very small.

Income at risk

31 Dec 2009 31 Dec 2008
In millions of euros 200 bp increase 200 bp decline 200 bp increase 200 bp decline
J212MONENS e o] 129 (83) 35 (54).
13:24moNnths . e e, 379 (363) .. (87) e 36

4.3.2 Equity atrisk

The table below shows the sensitivity of the economic value of equity to interest rate changes, based on the
assumption that the yield curve increases and declines by 200 basis points at once. The percentages in the table
represent the deviation from the current present value of equity.

Equity at risk

31 Dec 2009 31 Dec 2008
In % 200 bp increase 200 bp decline 200 bp increase 200 bp decline
Economic.value. of @QUILY...........ccoooviiiiiiiiieis =10% +12% A% +11%

The aforementioned methods are supported by various scenario analyses. The results of these scenario analyses are
important for integral interest rate risk management purposes and are included in reports to senior management.

44  Creditrisk

Credit risk is the risk that a counterparty is unable to meet a financial or other contractual obligation vis-a-vis the
bank. Credit risk is inherent to granting loans. Positions in tradable assets such as bonds and shares are also subject
to credit risk.
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Rabobank restricts its credit risk exposure by setting limits for loans to an individual counterparty, or a group of
counterparties, as well as for loans to countries. The four-eyes principle is a key factor when granting loans.

A multi-level committee structure is in place to make decisions on major loan applications, with the competent
committee being chosen based on the size of the loan. Decisions on the largest loans are made directly by the
executive board.

The credit risk exposure relating to each individual borrower is further restricted by the use of sub-limits to hedge
amounts at risk, not all of which are disclosed in the statement of financial position, and the use of daily delivery risk
limits for trading items such as forward currency contracts. Most actual risks are assessed daily against the limits.

Once a loan has been granted, it is continually subject to credit management as part of which new information -
financial and other — is reviewed. Credit limits are adjusted where necessary. Rabobank obtains collateral or guarantees
for the majority of the loans.

The new ‘Basel II' capital accord became effective for Rabobank Group as from 1 January 2008. The Dutch Central
Bank has granted Rabobank Group permission to determine the Basel Il equity requirements in accordance with the
most advanced methods, i.e. the Advanced Internal Ratings Based approach. For this purpose, Rabobank Group has
developed its own risk models over the past few years.

4.4.1 Maximum credit risk
The table below sets out the maximum credit risk to which Rabobank is subject at the reporting date in respect of
the various categories, without taking into account any collateral or other measures for restricting credit risk.

In some cases the amounts below deviate from the carrying amounts, since the outstanding equity instruments
are not included in the maximum credit risk. The amounts are based on fair value and represent the current credit

risk and could deviate from the maximum credit risk in the future as a result of changes in parameters.

Maximum gross credit risk

In millions of euros 2009 2008
Cash.and. Cash. @QUIVAIEINTS............coo.ccoo oo oo, 16,565 .....7,105
DUE FrOM . OENEE DANKS. ... oottt 35,641 ... 33,776
Trading fiNANCIAL ASSELS ..ot 210433 9,386
Other financial assets. at fair value through profit and loss e 6,655 ... 7,021.
Derivative financial nStrUmIEN S et 39,001 ... 66,759
LOANS L0 CUSTQMIBES ... e et s 433,870 ... 426,283
Available-for=sale financial asSetS. ... e e 32,324 ... 30,671
Held-to-maturity. financial assets 418 .. 497
Other.assets (iNCl. CUMTENt TaX @SSELS). ... . oot ..8961 ... 10,853

.......... 583,958 .....592,351

e 44,664 ... 42,65].

,,,,,,,,, 628,622 ......635,002

4.4.2 loans

Apart from due from other banks (36 billion, or 6% of total assets), Rabobank’s only significant risk concentration is
in the private sector lending; these loans to private customers account for 48% of all loans to customers. These loans
have a very low risk profile as evidenced by the actual losses incurred in previous years. The proportion of the total
loan portfolio attributable to the food & agri sector was 17% in 2008. The proportion of the total loan portfolio
attributable to trade, industry and services was 35% at year-end 2009. Loans to trade, industry and services and
loans to the food & agri sector are both spread over a wide range of industries in many different countries. None of
these shares represents more than 10% of the total client loan portfolio. Continuing poor market conditions in

the Netherlands have a massive impact on many industry sectors. For the local Rabobanks, bad debt costs in the
food & agri sector are concentrated in glass horticulture, with virtually all segments in the TIS sector having been hit
hard, inland shipping in particular. For Rabobank International, bad debt costs were significantly influenced by the
provisions formed for the Irish real estate portfolio.
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In millions of euros 2009 2008

TOtal 10aNS 0. CUSTOMES. ...t ecoiain 433,870 i s 426,283 ...
Of which.:.10. government.CliNTS. ... e 3,936 i s 8,848
..... securities transactions due from.private sector.lending.......

....interest rate hedges.(hedge accounting)

Private sector 1ending. ...
This.can.be broken down.geographically. as. fOllOMS: .. ...t it e e e,
The Netherlands ..312477 75% .. 298,172 ... 73%

Rest Europe....... .37,259
INOTER AMIEIICA. ... e 36,194
Latin. AMNIEIICA. oo v 8,837

TOTAL. . e 415,748 100% ... 408,620

Risk spread in the loan portfolio can be broken down by business

..... SEGMENTAS FOLIOMISI ...t i oo oot e
Private individuals ... e 200,607 ... 48% ......193,958 ... 47%
Trade, industry and SEIVICES ... ] 143,679 ... 35% .. 146,336 ... 36%
FOO anNd.agri . ... i 70,462 ... 0T7% 68,326 ... .. 17%
TOLAL oo 415,748 100% ... 408,620 ... 100%

4.4.3 Derivative financial instruments
Rabobank sets strict limits for open positions, in amounts as well as in terms. If ISDA (International Swaps and
Derivatives Association) standards apply or a master agreement including equivalent terms has been concluded
with the counterparty and if the jurisdiction of the counterparty permits setting off, the net open position is
monitored. The amount exposed to credit risk is limited in each case to the fair value of the transactions plus an
uplift for potential future risks. This credit risk is managed as part of the general lending limits for clients. Where
needed, Rabobank obtains security or other safeguards with respect to credit risks inherent in these transactions.
The credit risk exposure represents the current fair value of all open derivative contracts showing a positive
market value, taking into account master netting agreements enforceable by law.

4.4.4 Credit risk management methods
Rabobank’s credit risk exposure is restricted in part by obtaining collateral where necessary.

The amount and nature of the collateral required depends partly on the assessment of the credit risk of the loan
to the counterparty. Rabobank follows guidelines for the purpose of accepting and valuing different types of collateral.
The major types of collateral are:

- Residential mortgage collateral;

- Mortgage collateral on property, inventories and receivables, mainly for business loans;

- Cash and securities, mainly for securities lending activities and reverse repurchase transactions.

The bank also uses credit derivative financial instruments to manage credit risks. Management monitors the market
value of collateral obtained and requests additional collateral, if necessary.

Rabobank further limits its exposure to credit risk by entering into master netting arrangements with counterparties
for a significant volume of transactions. In general, master netting arrangements do not lead to the setting off of
assets and liabilities included in the statement of financial position as transactions are usually settled gross.

The credit risk is limited by master netting arrangements, however, to the extent that, if an event or cancellation
occurs, all amounts involving the counterparty are frozen and settled net. Taking netting arrangements into
account, the total fair value of the derivative contracts portfolio is a positive amount of 13,613 (2008: 22,350).

The total credit risk exposure of Rabobank from derivative financial instruments to which netting arrangements
apply is highly sensitive to the closing of new transactions, lapsing of existing transactions and fluctuations in
market interest and exchange rates.
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4.4.5 Off-balance sheet financial instruments

The guarantees and stand-by letters of credit which Rabobank provides to third parties in the event a client cannot
fulfil its obligations vis-a-vis these third parties, are exposed to credit risk. Documentary and commercial letters of
credit and written undertakings by Rabobank on behaif of clients authorise third parties to draw bills against
Rabobank up to a preset amount subject to specific conditions. These transactions are backed by the delivery of
the underlying goods to which they relate. Accordingly, the risk exposure of such an instrument is less than that

of a direct loan.

Obligations to grant loans at specific rates of interest during a fixed period of time are recognised under credit
granting liabilities and accounted for as such unless these commitments do not extend beyond the period expected
to be needed to perform appropriate underwriting, in which case they are considered to be transactions conforming
to standard market conventions. Rabobank is exposed to credit risk when it promises to grant lending facilities. The
size of such losses is less than the total of the unused commitments, as most promises to grant credit facilities are
made subject to the clients meeting certain conditions that apply to loans. Rabobank monitors the term to expiry of
credit promises, as long-term commitments are generally associated with a higher risk than short-term commitments.

4.4.6 Credit quality of financial assets

In its financing approval process, Rabobank Group uses the Rabobank Risk Rating, which reflects the counterparty’s
probability of default (PD) over a one-year period. The table below sets out the credit quality (after deduction of the
provision for doubtful debts) of the loan-related items in the statement of financial position.

Credit quality of financial assets

(Virtually) Adequate

In millions of euros no risk to good Vulnerable Impaired Total
At.31.DCemDEI.2009. .. ......cooivioiiiei s e e e e e
Due from.otherbanks. ... i, 31,051 4410 o 100 700 35,641
LOANS LOCUSTOMIEES. ...ttt ere ettt oot st eies ettt et e
Loans to.government.clients.............oovivccnnnn. S 3,329 05900 LS 120 3,936
L0aNS 10 PFIVALE CHEINTS:......coooviriiei s e ereiee | ereoei et st et e
ez OVEIAIATES e s 292 e 14,875,
e NOTEGAGES. e . 02,902 .....201,291.
..... 2 ASES e e 112 ......19,364
..... -..receivables relating to.securities transactions........ ...........5526 8,368
..... = COrPOrate.0ans. ... e 14,676 v 144,197
,,,,, 2 ONEE. e i 8D 2T o B083 459 ... 41,839

v 128,075, ..469,511

LOANS L0 CUSEQMIELS. ...t ies oottt bttt e e FR R
Loans.to.government clients....................coiins I 7810 ... 034 i i A 8,848
Loans L0 PrVALE CHENES: .......coo oot et eee e oot es e et e
..... —overdrafts. e 2,313 002,092 2100 1090 14,724
..... -..mortgages e 50,0100 140,699
,,,,, = Jeases. 1,781 15,936
..... -..receivables relating to.securities transactions....... .......1,180 ......2,631
,,,,, =..COEPOIALE.I0ANS ..o e 28,2300 000009,7430 01,240 1,747 .. 150,960
,,,,, = OERET e 10,3280 21,3150 01,851 ...1,338  ........35,832

133,509 316,335 . 6,384 ... 3,831 ... 460,059
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The table below gives an age analysis of financial assets expired (overdue) but unimpaired.

Age analysis

in millions of euros < 30days 30te60days 611090 days > 90 days Total
At 31 December 2009
Due from other banks 10 - - - 10
Loans to.custormers
Loans to government clients 5 - - - 5
Loans to private clients:
overdrafts 1,056 353 118 6 1,533
- mortgages 1,479 656 295 115 2,545
- leases 854 258 177 1 1,290
receivables relating to securities transactions - - - - -
- corporate lpans 596 195 204 239 1,234
- other 2,814 387 351 1 4,053
Total 6,814 2,349 1,145 362 10,670

At 31 December 2008

Due from other banks 22 - - - 22
Loans to customers

Loans to government clients - - -

Loans to private clients:

overdrafts 148 39 23 - 210

mortgages 972 509 233 31 1,745

- leases 936 220 160 - 1,316
receivables relating to securities transactions - - -

corporate loans. 6638 173 67 332 1,240

- ather 1,013 522 316 - 1.851

Total 3,759 1,463 799 363 6,384

The fair value of the security received by the bank for assets expired but unimpaired is 7,697 (2008: 4,307).

Structured credit

Rabobank Group incurs limited exposure to more structured investments in its trading and investment portfolios.
This structured credit exposure stood at 8.0 billion at year-end 2009, and consisted primarily of high quality
investments with AAA ratings.

Structured credit exposure

i billions of e

at year-end .

Non-subprime RMBS 3.0

COO/CLO and other

corporate exposures 23
& Commercial real estate 1.3
@ Other ABS 1.0
@ ABSCDO 0.2
@ USsubprime 0.2

Structured credit exposure

rating distribution

year-end 2009
@ AAA 71%
& AA 12%
® A 10%
® BelowA 7%
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The table below shows the classification of the structured credit exposures in the balance sheet.

Structured credit exposures (in millions of euros)

Trading financial assets

Available for sale and other financial liabilities
Sector Exposure Loans financial assets at fair value
ABS.CDO... .
Other ABS........oooiii e
Commercial.real @State. ... i) 1,261 ... 260 T e
Non-subprime RMBS.............i
CDO/CLO and other.corporate exposures........
US.SUBPIIME oo e 151 149
TOtAl o e 7,989 ... 7,598

.............................................................................................................................................. 95%

Structured credit exposures by rating category (in millions of euros)

Rating category

Sector Exposure AAA AA A Below A

Structured credit exposure by region (in millions of euros)

Western North Asia/ Africa/
Sector Exposure Europe America Pacific Middle East
ABS.CDO e e 224 153 OSSO SO

Other ABS. . ... e 1,046 8
Commercial.real 8State..............cocooooie ] 1,261 ........1173
Naon-subprime RMBS..............ccccovin.

CDO/CLQO .and other.corporate exposures........

A number of structured investments have been further impaired as a result of the further deterioration of the US
housing market as well as the corporate market in that country. These impairment losses involved an amount of 267
after taxation for the full year 2009 and are recognised under ‘Net income from other financial assets and liabilities
classified as at fair value through profit or loss’. An additional provision of 30 after taxation has been formed in con-
nection with a liquidity facility that has been partially secured by subprime mortgages.

Monoline insurers

Monoline insurers are counterparties in some credit default swaps used to hedge the credit risk of certain investments.
There was a further deterioration in the creditworthiness of a number of monoline insurers in 2009, which was
reflected in the further downgrading of the ratings of these institutions. Counterparty risk arises in relation to these
monoline insurers either because the value of credit default swaps with these counterparties increases due to a
decrease in the value of the underiying investments, or because other insured investments might result in claims
for these insurers. When calculating the level of counterparty risk, time-related aspects and the credit quality of the
relevant investments are taken into consideration. At year-end 2009, the total counterparty risk before provisions
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amounted to 1,321. The total provision increased to 1,138, partly as a result of the scaling down of the portfolio and
the formation of an additional provision, which had an impact on earnings of 196 after taxation recognised under
‘Net income from other financial assets and liabilities classified as at fair value through profit or loss.

As regards the above exposures, an actual exposure to a monoline insurer would arise only in the event of the
relevant investments actually going into default and an insurance claim having to be filed with the monoline
insurer. Actual losses would be incurred only if both the investment and the relevant monoline insurer are in
default. At 31 December 2009, the counterparty risk was 183.

Monoline insurer rating Principle amount Counterparty risk before Total provisions Counterparty risk after
(in millions of euros) 31-Dec-2009 provisions 31-Dec-2009 31-Dec-09 provisions 31-Dec-09
Investmentgrade ... 2,668 12 E I 12
Non-investment.grade............e. oo, 5009 3090 L1388 171.
Total o e 7677 e 1,321 el ABB 183

Based on the positions at year-end 2009 as shown in the above table, any further downgrades will only have a
limited impact as provisions have been formed for most of the counterparty risk.

Leveraged finance

The leveraged finance portfolio of Rabobank international amounted to 3.1 (3.4) billion at year-end 2009. This port-
folio is diversified and consists of a large number of relatively small positions, notably in Dutch and other Western
European businesses. Leveraged finance activities focus primarily on Rabobank clients and the food and agri sector.

4.5 Currency risk

Rabobank is exposed to exchange rate fluctuations impacting the financial position and cash flows. Just as with
other market risks, the currency risk exposure of the trading books is managed using value-at- risk (VaR) limits set
by the Executive Board. This risk is monitored on a daily basis. The policy aims to prevent open positions whenever
possible. The non-trading books are only exposed to the translation risk on capital invested in foreign activities
and on issues of hybrid equity instruments not denominated in euros. To monitor and manage translation risk,
Rabobank follows a policy of protecting equity against exchange rate fluctuations.

4.6 Liquidity risk

Rabobank is exposed to liquidity risk, i.e. the risk that the bank is unable to meet all of its (re)payment obligations,
as well as the risk that the bank is unable to fund increases in assets at reasonable prices or unable at all. This could
happen if, for instance, clients or professional counterparties suddenly withdraw more funds than expected, which
cannot be met by the bank’s cash resources or by selling or pledging assets or by borrowing funds from third
parties.

For a long time now, Rabobank has recognised liquidity risk as a major risk type. Rabobank’s policy therefore is to
match the term of funding with the term of loans granted. Long-term loans must be financed through funds entrusted
by customers or long-term funding by professional markets. Rabobank uses three pillars to manage liquidity risk.
The first pillar strictly limits the maximum cash outflows within wholesale banking. Among other things, the expected
cash outflows for the next thirty days are measured and reported on a daily basis. Limits were set for these cash
outflows for all currencies and locations. Detailed contingency plans with procedures were drawn up to face a possible
crisis situation.

Through the second pillar, an ample buffer of tradable securities is maintained. Where necessary these assets can
be allocated for pledging to central banks, for use in repo transactions or direct selling in the market to immediately
generate liquidity. Over the past few years, the Rabobank Group has (internally) securitised a portion of its loan
portfolio. As a result, it can be pledged to the central bank, thus serving as an additional liquidity buffer. Since these
securitisations are internal and for liquidity purposes only, they are not reflected in the statement of financial posi-
tion for financial reporting purposes, although they do add to the available liquidity buffer.

The third pillar entails the restriction of liquidity risk through a prudent funding policy aimed at meeting the
financing requirements of the group units at acceptable cost. Diversification of sources of funding and currencies,
flexibility of the funding instruments applied and a hands-on investor relations approach are key factors. This prevents
Rabobank from being overly dependent on a single source of funding.

Furthermore, scenario analyses are performed each month to simulate the possible consequences of a wide range
of stress scenarios, distinguishing between scenarios specific for the market and scenarios specific for Rabobank.
Monthly reports on the liquidity position of the Group as a whole are submitted to the Dutch Central Bank. These
reports are prepared in accordance with the guidelines drawn up by this supervisory authority.
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The table below shows Rabobank’s non-discounted liabilities grouped by the liquidity period remaining between
the reporting date and the earliest reasonable contract repayment date. The total amounts do not correspond
exactly with the amounts in the consolidated statement of financial position, since this table is entirely based on
non-discounted cash flows, related to both principal and future interest payments.

The item ‘Derivative financial instruments and other trade liabilities” has not been analysed on the basis of the
contract repayment date because they are not essential for the management of liquidity risk and for reporting to
the management of Rabobank.

Contract repayment date

On Less than 3 months More than  No repayment

In millions of euros demand 3 months to 1 year 1-5 years 5 years date Total
At 31.December 2009 . e e e e e e,
LEADIHLI®S. ... oo et s e e s e et e
Due to.otherbanks...........cs . 3,406 .. 12,797 ... 2229 ...3,124 ... 1,051 17 . 22,624
Due to.CUStOmMEers. ... 195,841 .. 59,444 .....8966 ....9140 ... 15020 ... 238 .. 288,649
Debt securities.inissue. ... i 2,969 .. 50,667 ... 45,549 ...51,374 ... 33,042 s 183,601
Other debts (including current tax

..... liabilities)............coic 01,2960 03,6000 ..878  .....305 .........18 .....2,568 ... 8,665
Other financial liabilities at fair value

,,,,, through profitand.loss............ 3,355 10,869 09,081 = 34,510
Subordinated debt............is R | F 2 .4360 1973 2 2,414
Total financial liabilities ... ... 203,997 ...127,230 ... 60,979 .. 75248 ....70,185 ... 2825 .. 540,464
Contingent liabilities...........cn 10,117 D s E R S LR 10,117,

At 31.December 2008.
Liabilities............ccocooooioee

Due to.otherbanks.............c. 8,138 ... 11,098 .....1833 ... 2,078 .....24,258
Due to.customers..............ccocoiis 193,657 ... 48,539 .. 41,403 ... 9,200 ... 15187 ........1,221 ... 309,207,
Debt securities.inissue............ce. 2,892 ...47444 ... . 24,871 ... 46,994 ... 26636 ....n .. 148,837
Other debts (including current tax

..... liabilities). ... 2,723 5048 ...583  ......403 ......114 .- ....8871
Other financial liabilities at fair value

..... through. profit.and.loss...... 341 3,768 .....7,443 ....18,760 .........23 ...30344
Subordinated.debt........ e e Z o, 2 013190 1,119 2 2,449
Total financial liabilities................... ... 207,419 ...112477 ....72460 ... 67437 ... .| 62910 .......1263 ..523966
Contingent liabilities.... ..., 9 BI5 T T T T T 915,

The table below shows Rabobank’s assets and liabilities grouped by the period remaining between the reporting
date and the contract repayment date. These amounts correspond with the statement of financial position.

Contract repayment date

Less than More than

In millions of euros 1 year 1 year Total
At 31.December 2009, ettt ns oot e s e
Cash.and.cash @QUIVAIBNTS. ... e e 15,748 ... 817 ... 16,565.
DUE Fram . Other DANKS ... e e e, 30,380 ... 5261 ... 35,641.
Trading fINANCIALASSEES. ......ooooooo e e, 2864 ... 9897 .....12,761
Other financial assets. at fair value through profitand.loss..................cn 1,276 7846 ... 9,122
Derivative ANancial INStIUMENTS ..o e 811 30,380 39,091.
LOANS 0. CUSEQMIEES ..o 83,309 ...350,551. ... 433,870
Available-for-sale financial. @SSEtS.. ... e 10,215 .....23,134 ... 33,349
Held-to-maturity financial assets.... 4

Other.assets.(iNCh. CUMTENt taX ASSEIS) ... .. oo e 4590 ... 4371 .......8961
Total fINaNCIAal ASSELS...........co.ccooviooiiceeee et e ABT2TT 432,501 ... 589,778
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Contract repayment date

Less than More than
In millions of euros 1 year 1 year Total
AL 30 DMl 2000 e et ettt et
DUE 0. 0ThEE DANKS. ..o e 18,371 . 4058 ... 22,429
DB RO .CUSTOMBIS. oo e v 263,411 ... 22927 ... 286,338
Debt SECUITIES M ASSUR ..o 98,643 ..73,109 .....171,752
Derivative financial.instruments.and. other.trade liahilities........................o 12,603 ... 36,162 ... 48,765
Other.debts.(incl. current tax llabilities). ... e, 5661 ... 2,800 ... 8,551
Other financial liabilities.at fair. value through. profit and loss.............ccoiiiiis i, 4323 ... 22,996 ... 27,319
SUBOIAINAEd. AL ... e E 2,362 ... 2,362
Tatal financial Habilities. ... 403,012 ......164,504 ... 567,516
Net liquidity SUEPIUS/IAFICI).........oo..ooov e .. (245,735) ... 267,997 .. 22,262
AL31.DCEMDBEI2008. . ... oottt e et e s
Total fINANCIAL ASSELS..........ocoovvooo e e 134,422 461,988 ... 596,410
Total financial iabilities. ... 410,613 166,328 ........576,941
Net liquidity Surplus/(defiCit)................cooooiiiie s Cd (276,191) ... 295,660 ... 19,469

The above breakdown was compiled on the basis of contract information, without taking into account actual move-
ments in items in the statement of financial position. This is taken into account, however, for the day-to-day
management of the liquidity risk. Customer savings are an example. By contract, they are payable on demand.
However, experience has shown that this is a very stable source of financing at the long-term disposal of the bank.
The regulations of the supervisory authority are also factored in. Based on the liquidity criteria of the Dutch Central
Bank, Rabobank had a substantial liquidity surplus at 31 December 2009 and throughout 2009. The average liqui-
dity surplus was 28% of the total liquidity requirement. The surplus at 31 December 2009 was 23%.

The liquidity requirements to meet payments under guarantees and stand-by letters of credit are considerably
fower than the size of the liabilities, as Rabobank does not generally expect that third parties to such arrangements
will draw funds. The total open position relating to contractual obligations to provide credit does not necessarily
represent Rabobank’s future cash resource needs, as many of these obligations will lapse or terminate without
financing being required.

The table below sets out the Asset Backed Commercial Paper conduits. Outstanding Asset Backed Commercial Paper
declined to 15.3 billion in December 2009 (2008: 17.5 billion), largely owing to the termination of the Neptune
programme. These money market investment vehicles are mainly used for financing own originated loans and
customer loans and receivables. These vehicles form an integral part of Rabobank Group’s liquidity risk management
and have been largely included in the consolidated statement of financial position since the introduction of
International Financial Reporting Standards.

Amount outstanding
(in billions of euros)

Type Programme Launched 31-Dec-09  Underlying portfolio

Solvency.management............. Atlantis.............. 1997 o e, 9.5 Own originated.loans..........

Client facilitation................c......... Erasmus.......ccoooooooecnnnn.. 2000 o 2.3 Predominantly customer loans

................................................................ Nieuw Amsterdam........ 1999..... .23 and.receivables..
High-quality

asset-backed.securities

4.7  Market risk

Rabobank is exposed to market risk. A market risk arises on open positions in relation to interest rates, currency
credit spreads and share-based products, all of which are affected by general and specific market movements.
Rabobank employs a value-at-risk (VaR) method to estimate the market risk of positions it holds and the maximum
expected losses. The method requires a number of assumptions to be made for various changes in market conditions.
In order to estimate the risk under ‘abnormal’ market conditions as well, the effect of certain extreme events {'event
risk’) on the value of the portfolios is also measured.
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Each year, the Executive Board determines the risk appetite and corresponding VaR and event risk limits. These limits
are converted into limits at book level and are monitored daily by the market risk management department. The risk
position is reported to senior management on a daily basis and discussed in the various risks management committees
each month. In addition to the VaR limits, a very extensive system of trading controls per book is in place. These
controls include rotation risk, delta limits per bucket, nominal limits and the maximum number of contracts, thus
limiting risks that may offset each other in the VaR system.

The internal VaR model forms an integral part of Rabobank’s risk management framework; it has also been approved
by the Dutch Central Bank and is also applied to determine the solvency requirement for market risk. Rabobank has
opted to apply a VaR based on historical simulation for which one year’s worth of historic data is used. The VaR is
calculated over time horizons of both one day and ten days. For internal risk management purposes, Rabobank has
opted for a confidence level of 97.5%. Furthermore, the VaR with a confidence level of 99% is also calculated on a
daily basis.

The major benefit of a VaR model based on historical simulation is that no assumptions need to be made in terms
of distribution of possible value changes of the various financial instruments. A drawback is that a certain period of
historic market movements needs to be selected, which may affect the level of the calculated VaR. Further to the
requirements of the supervisory authority and after internal research, Rabobank has opted for a historical period of
one year.

The actual results are regularly assessed through back testing in order to determine the validity of the assumptions
and parameters/factors applied when calculating the VaR.

In addition to the VaR model, Rabobank employs a stress testing programme, which measures the effect of extreme
yet plausible events not taken into account in the regular VaR model. Not only hypothetical scenarios but also actual
scenarios are extrapolated for this purpose, such as the stock market crash of 1987 and the credit market turbulence
of 1998. Complementing the VaR model with the stress test results enables Rabobank to obtain a more accurate
perspective on risk positions. All results generated by the stress testing programme were within the relevant limits.

The table below shows the composition of the VaR, divided into several components. A diversification benefit is
obtained due to the fact that opposite positions in different books partially offset each other. Paragraph 4.3
‘Interest rate risk’ provides analyses of the interest rate risk within the core business. Compared to the previous year, the
average VaR increased by more than 50% during the year, mainly owing to extreme volatility of the financial markets.
By reducing positions, the VaR increase was less steep than could be assumed based on the market development.

VaR (1 day, 97.5%)

Foreign
in millions of euros Interest rate Credit currency Shares Diversification Total
2009.~31.December........... 22 15 ] 1 ] ) I (12) 27

2009.~.average............coe.
2009.=highest..........o....
2009.-lowest...

2008.-.average........ccoo...... e 31 B T e R n/a o 39

2008.=highest ... v A9 A4 ] T e, 10 (177 R 58
2008.=10WesSt ... e 15 28 T | [ 2 V7 31

Besides Value at Risk, there are other important risk indicators for measuring market risk. For example, the Basis
Point Value indicates how the value of positions changes if the yield curve shows a parallel increase by 1 percentage
point. These positions are shown for each key currency in the table below.

Basis Point Value

(in millions of euros) 31-Dec-09
Buro...o 0012
US i (0.24)
UK et e, (0.05)
Australia........... (0.10)
Japan......i i 007,
Other......ooooi e (0.05).
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48 Operational risk
Operational risk is a risk category to which every single organisation is exposed.

Rabobank Group has opted to steer its operational risk management at group level from Group Risk Management.
This section determines the policy as well as the frameworks for all entities within the group. Senior management
of the individual group units is responsible for managing the specific operational risks, since the risks vary considerably
per unit and need to be controlled as close to the source as possible. Group Risk Management subsequently
ensures that the frameworks are observed and that the risks and risk control measures are transparent throughout
the organisation.

In terms of the solvency requirement for operational risks, Rabobank applies a model that meets the demands of
the Advanced Measurement Approach, which has been approved by the Dutch Central Bank.

This model takes into account realised losses and the possible consequences of certain scenarios. Rabobank
Group adopts a conservative approach. Another factor taken into account when calculating the solvency requirement
is the quality of risk control.

4.9 Fairvalue of financial assets and liabilities

The next table shows the fair values of financial instruments based on the stated valuation methods and assumptions.
This table is included because not all financial instruments are disclosed at fair value in the financial statements. The
fair value is the amount for which an asset could be exchanged or a liability settled between two knowledgeable
and willing parties in an arm’s length transaction.

Rabobank uses the market price as fair value if an active market exists (such as a stock market), as this is the best
measure of the fair value of a financial instrument.

Market prices are not available for a large number of the financial assets and liabilities that Rabobank holds or
issues. Hence, for financial instruments for which no market prices are available, the fair values shown in the table
below have been estimated using the present value or the results of other estimation and valuation methods, based
on the market conditions at the reporting date. The values produced using these methods are highly sensitive to
the underlying assumptions used for the amounts as well as for the timing of future cash flows, discount rates and
possible market illiquidity. The following methods and assumptions have been used.

Cash and cash equivalents. The fair value of cash and cash equivalents is assumed to be almost equal to their carrying
amount. This assumption is also used for highly liquid investments and the current component of all other financial
assets and liabilities.

Due from other banks. Due from other banks comprise interbank placings and items to be collected. The fair values
of floating rate placings and overnight deposits are their carrying amounts. The estimated fair value of fixed-interest
deposits is based on the present value of the cash flows, calculated using appropriate money market interest rates
for debts with comparable credit risks and terms to maturity.

Financial assets and derivative financial instruments held for trading. Financial assets and derivative financial
instruments held for trading are carried at fair value based on available quoted market prices. If quoted market
prices are not available, the fair value is estimated from appropriate discounted cash-flow models and option
valuation models.

Other financial assets at fair value through profit and loss. These financial assets are carried at fair value based on
quoted prices in active markets if available. If not, they are estimated from comparable assets on the market, or
using valuation methods, including appropriate discounted cash-flow models and option valuation models.

Loans to customers. The fair value of issued loans is estimated from the present value of the cash flows, using
current market rates for similar loans. For variable-interest loans that are reviewed regularly and do not vary
significantly in terms of credit risk, the fair value is based on the carrying amount until maturity.

Available-for-sale financial assets and held-to-maturity financial assets. Available-for-sale financial assets and
held-to-maturity financial assets are carried at fair value based on available quoted market prices. If quoted market
prices are not available, the fair value is estimated from discounted cash-flow models and option valuation models.
Other financial assets. For almost all other financial assets, the carrying amount is a good approximation of the fair
value.

Due to other banks. Due to other banks comprise interbank placings, items to be delivered and deposits. The fair
values of floating rate placings and overnight deposits are their carrying amounts. The estimated fair value of fixed-
interest deposits is based on the present value of the cash flows, calculated using ruling money market interest
rates for debts with comparable credit risks and terms to maturity.

Trade liabilities. The fair value of trade liabilities is based on available quoted market prices. If quoted market prices
are not available, the fair value is estimated from valuation models.

Other financial liabilities at fair value through profit and loss. The fair value of these liabilities is based on available
quoted market prices. If quoted market prices are not available, the fair value is estimated from appropriate
discounted cash-flow models and option valuation models.
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Due to customers. Due to customers include current accounts and deposits. The fair value of savings and current
accounts that have no specific termination date is assumed to be the amount payable on demand at the reporting
date, i.e. their carrying amount at that date. The fair value of the deposits is estimated from the present value of
the cash flows, based on current bid rates of interest for similar arrangements with terms to maturity that match
the items to be measured. The carrying amount of variable-interest deposits is a good approximation of their fair
value at the reporting date.

Debt and other instruments issued by Rabobank. The fair value of these instruments is calculated using quoted
market prices. For notes for which no quoted market prices are available, a discounted cash flow model is used,
based on a current yield curve appropriate for the term to maturity.

2009 2008
Carrying Carrying
In millions of euros amount Fair value amount Fair value
A S S S oo et e e e
Cash.and. cash.equivalents.................. ] 16,565 ......16,565 .. ... 7,105 7,105.
Due from.other banks. ... e 35,641 ... 36,266 ... 33,776 .. 33,803

Trading financial assets...............cocoooiii e 12,761 11,576 ... 11,576

Other financial assets at fair value through profit and loss. 7,896
Derivative inancial @ssets. ... ) ..........66,759
Loans t0.CUSEOMIEIS. ......c..ccooiiriiiieeeee e e 433,870 .. 431,579 ... 426,283 ... 426,787,
Available-for-sale financialassets.......................... .....33349 ....33349 ... .. 31,665 ... 31,665
Held-to-maturity financial. assets............ocis e A8 4230 497 501
TOtAl@SSES.......coov oo e D80,81Z 579,156 ... 585,557 .. 586,092
LEADIITEIES ... ens oo s i s
DUE 0. 0ther BanKS. ... e 22429 ... 22,923 ... 23,891 ... 22,644
Due to customets....... . - 286,338 ......285,781 . 304,214 ..304,647.
Debt. securities.iniSSUE ... VINZR2 L NT1,2760 135,779 ......135,328
Derivatives.and.other trade liabilities ... e A8765 . A8,765 ... 77,230 ... 77,230
Other financial liabilities at fair.value through. profitandloss....... ... 27,319 ... 27,319 ... 24,797 ......24,797
Subordinated debl ... e 2,362 ... 2323 2,159 ... 2,165
Tatal liabilities...............o.ooooo 558,965 .. 558,387 ... 568,070 ... 566,811

The above-stated figures represent the best possible estimates by management, based on a range of
methods and assumptions.

If a quoted market price is available, this is the best estimate of fair value. If no quoted market prices are available
for fixed-term securities, equity instruments, derivative financial instruments and commodity instruments, Rabobank
bases the fair value on the present value of the future cash flows, discounted at market rates corresponding to
the credit ratings and terms to maturity of the investments. Also, a model-based price can be used to determine
an appropriate fair value.

Rabobank’s policy is to have all models used for valuing financial instruments validated by expert staff who are
independent of the staff who determine the fair values of the financial instruments.

In determining market values or fair values, various factors have to be considered, such as the time value of money,
volatility, underlying options, warrants and derivative financial instruments. Other factors included liquidity and the
creditworthiness of the counterparty. The valuation process has been designed such that market prices that are
available on a periodic basis are systematically used. This systematic valuation process has proved its worth during
the credit market crisis. Modifications to assumptions might affect the fair value of held-for-sale and available-for-sale
financial assets and liabilities.

The table on the next page summarises the valuation methods used in determining the fair value of financial assets
and liabilities.

The breakdown is as follows:

- Category 1: Quoted prices in active markets for identical assets or liabilities

- Category 2: Inputs other than quoted prices included in category 1 that are observable for the asset or liability,
either directly (i.e. as prices) or indirectly (i.e. derived from prices)

- Category 3: Inputs for the asset or liability not based on observable market data.
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In mitlions of euros Category 1 Category 2 Category 3 Total

At31.0ecember 2009.... ..o e e

ASSBES e e

Trading financial @SSetS...............o s s 8,087

Other financial assets.at fair value through profit and.loss ..., 8,114

Derivative financial @SSets. ... oot e 1,687

Available-for=sale financial.assets................ i 31,283

LAl o s e et et e
Derivatives.and other trade liabilities

Other financial liabilities at fair. value through. profit and loss...

AL31.DeCeMDEr 2008 ... oo e e e e
AASSOES .o e e OSSP PPP OO
Trading fiNANCIAl.aSSELS........coooo oo e 10,6700 861 45 . 11,576
Other financial assets. at fair value through profitand.loss ... ... 6,654 ..n869 373 7,896
Derivative. financial.assets. ..., 18,877 AT684 398 .....066,759
Available-for-sale financial @ssets...............ccccoooooooiioi i e, 29713 .. 1,939 13 ....31,665
Liabilities

Derivatives.and other trade.liabilities....................cco e 15,448 .....61,782

Other financial liabilities at fair.value through profitand.loss ... ... 2435 ... 22,362
If prices of the financial instruments at fair value in category 3 decline by 10%, the result is 143 (2008: 83) lower.
The unrealised loss on these financial instruments included in the consolidated statement of income is 288

(2008: 226 gain).

Financial instruments at fair value in category 3

Fair value

Balance at changes Fair value Transfers to Balance at

1January  through profit changes or from 31 December
In millions of euros 2009 and loss  through equity  Purchases Sales  Settlements category 3 2009
At31.D€CeMbBEI 2009, ...t e e et e et iees oo et e
Assets............. ettt et e e et e et e et e s
Trading.financial assets........... ... 45 (4) o, 178 m T e 33 252
Other financial assets at fair
..... value through profitand.oss... .......373 37 T T T T e, 410
Derivative financial assets....... ... 398 o (B9A) T T T s IR 154 158
Available-for-sale financial assets ... 13 (3) 22 322 (1) ] (9) o 411 755
LHADIIHIES ..o e e e e et e e e
Derivatives and other
..... trade Habilities ... T T T T T T AR 4B
Other financial liabilities at fair
..... value through profitandloss.. .= . .4 s 5 2 s 95 94

The amount in total gains or losses presented in the statement of income for the period relating to the assets and
liabilities held at the end of the reporting period is 20 and is recognised under ‘Net income from other financial
assets and liabilities classified as at fair value through profit or loss. Owing to the change in market conditions,
certain financial instruments were reclassified at fair value to category 3.
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Transfers from category 1 to category 2

In millions of euros

AL.31.DCeMBE2009. . ... ooooi e

Assets...

THAAING FINANCIALASSEES. .. ..ottt et

Other financial assets. at fair.value thraugh profit and.JOSS ... e, 3,925
DerivatiVe INANCIALASSEES ... ... oottt 2,076
Available-for-sale fINANCIALASSEES. ...............ooii oot i :
LHAITHLIES ...t s
Derivatives. and . other trade ol lities ..o e 1,714
Other financial liabilities at fair. value.through. profit And L0SS ... ... e, 2

The table below shows the movement in deferred profit of the financial instruments which were initially recognised
at a value determined using a valuation technique based on data input not substantiated by market prices.

Provision Day 1 profit

In millions of euros 2009 2008

OPENING DAIANCE ..o
AGAIIONS ...t
Amortisation......

IOVEBIMIEIIES ..o e

4.10 Securities services

Rabobank provides management, advisory and custody services. Assets held in connection with fiduciary activities
are not disclosed in these financial statements. As part of its management services, Rabobank has to make decisions on
the allocation, purchase and sale of a wide variety of financial instruments. For some of the arrangements, Rabobank
has agreed to achieve return targets for the assets under its management. Rabobank provides advisory services to
third parties with regard to buy and sell orders. With these management and advisory services, Rabobank could be
exposed to the risk of being held liable for inadequate management, advice or performance.
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5 Business segments

The business segments Rabobank uses in its reporting are defined from a management viewpoint. This means they
are the segments that are reviewed as part of Rabobank’s strategic management and for the purpose of making
business decisions and have different risks and returns.

Rabobank distinguishes five major business segments: Domestic retail banking, Wholesale and international retail
banking, Asset management and investment, Leasing, and Real estate.

The Domestic retail banking segment mainly comprises the operations carried out by local Rabobanks and
Obvion.

The Wholesale and international retail banking segment — Rabobank International — provides support to
Rabobank Group in achieving market leadership in the Netherlands as an all-finance service provider. Internationally,
it concentrates on the food & agri sector. Rabobank International undertakes regional corporate banking operations
while also including entities operating globally, such as Global Financial Markets, Structured Finance, Leveraged
Finance, Renewable Energy & Infrastructure Finance, Direct Banking, and Trade & Commodity Finance. It carries on
its retail banking operations under the Rabobank label, with the exceptions of ACCBank and Bank BGZ, in addition
to participating in private equity firms.

The Asset management and investment segment mainly comprises the operations of Robeco, Schretlen & Co and
Sarasin.

The Leasing segment — De Lage Landen - is responsible for the lease operations, offering a wide range of lease,
trade finance and consumer finance products in its Dutch home market. Across the globe, it supports sales of
manufacturers, vendors and distributors, offering them its asset finance products. In Europe, De Lage Landen
operates the car lease company Athlon Car Lease.

The Real estate segment - Rabo Vastgoedgroep — performs Rabobank's real estate operations. Its core business
is in developing residential and commercial real estate as well as providing finance and asset management services,
operating under the labels Bouwfonds Ontwikkeling, MAB Development, FGH Bank and Bouwfonds REIM.

The other business activities of Rabobank comprise a variety of segments, none of which requires separate
reporting. Results reported under ‘Other’ are results from central hedge accounting as well as consolidation effects.

Inter-segment transactions are conducted in accordance with normal commercial terms and market conditions.
The domestic retail banking segment includes the dividend distributed to local Rabobanks of 342 million under
Other income. No material income or expense items other than from operating activities arise between business
segments. The assets and liabilities of a segment comprise operating assets and operating liabilities, in other words,
a substantial part of the statement of financial position, but excluding items relating to tax.

The accounting policies used for segment reporting are the same as those described in the section on the main
accounting policies used in preparing the consolidated financial statements.
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Wholesale

banking and inter- Asset

Domestic retail national retail management and
In millions of euros banking banking investment Leasing Real estate Other Total
For the year.ended.31.December.2009..........
Interest. ..o
Fees.and.commission.............c.ccivinnn,
Other.inCome ..., .
Total inCOME........oooooovv
Segment. XPENSE. ...
Operating. profit beforetax......................
Incame.tax. XPense. . ...
Net profit fortheyear. ...
Business.unitassets................ 328907 ... 406,823 (209,171) ..603,642
Investments.in. assOCIAteS. ... e 21 331 720 027 T8 3,527 ... 4,056
TOLAl.ASSeLS. ...o..ooooocc s s 328,928 ....407,154 .(205,643) ..607,698
Business. unit liabilities......................... ... 308,255 ... 452,593 (262,205) ...569,600
Total liabilities.............. ...308,255 452,593 (262,205) ...569,600
Additions. to.property.and.equipment....... .. 180 23 10 001,394 900 L 243 ... 1,940
Depreciation and amortisation including
....amartisation. of software 35 37
Value.adjustments............. ..3000 L 22

Wholesale
banking and inter- Asset

Domestic retail national retail  management and
In millions of euros banking banking investment Leasing Real estate Other Total
Value adjustments.in loans.t0.CUSTOMELS. ... ..t oo oo renies e oo e oo
AL 1 JANUANY. ..o
Additional impairment for credit losses.........
Reversal of impairment for credit losses.......

Defaulting loans written.off during. the.year.
Interest and.other.adjustments.......

Closing.balance.....

Individual value adjustment
‘‘‘‘‘ (specific. provision)...........cccviis el 7060 15020 9 274 A5 130 .3,560
Collective value adjustment

...{collective provision)...............c,
General provision. (IBNR)................c...ccccoooiin.
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Wholesale
banking and inter-

Domestic retail national retail

Asset
management and

In millions of euros banking banking investment Leasing Real estate Other Total
Forthe year.ended 31.0eCembEr 2008 . ... oot s oo e oot e et e e
INterest ..o
Fees.and.commission.............. o,
OtherinCOME ..o
Totalincome.......
Segment eXpense ...,
Operating profit before tax....................
Income fax eXPense. ...
Net profitfortheyear. ...
Business unit assets................ e 309,699 ... 419,413 ........21,449 .. 30,168 ... 25,895 (197,959) ..608,665
Investments in associates. ... e, 14 304 76 .. 25 6 ... 3,030 ... 3,455
Total.assers..........oo 309,713 ... 419,717 ... 21,525 .. 30,193 ... 25,901 (194,929) ..612,120
Business.unit liabilities. ... ... 290,303 ... 476,519 ... 19,201 ... 27,695 ... 24,839 (259,896) ..578,661
Total liabilities................................ .. 290,303 ... 476,519 ... 19,201 ... 27,695 .. 24,839 (259,896) ..578,661
Additians.to property.and.equipment....... ... 165 100 32 1,062 ... 53 193 .. 1,605
Depreciation and amortisation including
...amartisation.of software ... 141 84 102 31 43 124 ... .. 525
Value adjustments... ... 199 ] 786 i 42 T18 i 44 1,189
Wholesale
banking and inter- Asset
Domestic retail national retail  management and
In miltions of euros banking banking investment Leasing Real estate Other Total
Value adjustments.in loans.to. CUSTOMEIS. ... ..o oo oot e e e e
AL1JanUary.......coooooiieiecciniens e 1,303 721 4 226 27 ] 1 2,282
Additional value adjustment
Loforcreditlasses.. o 534 .37 5 195 16 42 . 1,929
Reversal of value adjustment
Lo farcredit1oSSes. . ) (323) .. (387) oo (55) o (15) oz (780).
Defaulting loans written off during
..... theyear. ... e A364) o (A55) e {4) (116) . 2} m .. .(441)
Interest and.other.adjustments...........cs o A8 99 4) (1) (2) 140
Closing.balance........ooooiic ) ,398 0 AL 5 246 ... 25 41 3,130
Individual value adjustment
,,,,, (specific. provision).............cccoees e 10230 il B1020 5 1700 16 4 2,357
Collective value adjustment
...{collective provision).............ccccooi. B S 267
General provision.(IBNR).................
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Investments in propert Investments in propert
property Y

Income from and equipment and Income from and equipment and
In millions of euros external clients intangible assets external clients intangible assets
At 31 December 2009 At 31 December 2008
TheNetherlands........................... . 6,638 .., 1,794

Other.countries.in.the EU.zone.......... ... .. ] 1,097 71
Rest.of Eurape {excl. EU.zone) ... o] 1,042
North. America.................cccooocoii. ! 1,398

Latin AMELICA ... e 390

6 Cash and cash equivalents

In millions of euros 2009 2008
CASKL ... oot 863 .....1259
MONEY.MAIKEEIOBNS ...t e A2 74
Deposits.at central banks.other than.mandatory reserve deposits. ... 15170 . 5,236

Cash.and cash equivalents

Mandatory.reserve depasits. at. central banks .
Total.cash.and.cash @QUIVAIENTS. ... e oo, 16,565 ... 7,105

Mandatory reserve deposits consist of deposits with the Dutch Central Bank required under its minimum reserve
policy. These deposits are not available to Rabobank for use in its daily business activities.

7 Due from other banks

In millions of euros 2009 2008
Deposits With. OTher DaNKS...........coooooo e 16,481 22,585
Assets transferred under repurchase transactions................ T 12,564 ... 4621
LO@INIS et 3,518 ... 2,411

0 T T UL 0000000000000 0000000000000 OO 118 35
Additional impairment. for.Credit LOSSES ... e i 2B 73
Reversal.of impairment for Credit JOSSES. ... (7)o (5)
VAl AQJUSTIMEBNTS ..ot

Amounts. written.off during the year.....

Other.changes

Value adjustments of Due from other banks have been recognised in the statement of income as Value adjustments.
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8 Trading financial assets

In millions of euros 2009 2008
PURCRASEA LOANS ..., 3,644 L 2,643
Short-term. government securities. .

GOVEIMNMENT DONMAS oo e 1802 2,005
Ot L Dt SECUIITIES ... oo e 4004 ... 4,566
BQUILY INSTIUIMMBNLS | oo e e 2,328 .....2,190
TOTAL e 12,7610 11,576

9 Other financial assets at fair value through profit and loss

In millions of euros 2009 2008

Short-term.government securities

GOVERIMMENT DONMS ..o oottt

The maximum credit risk of other financial assets at fair value through profit and loss is 6,655 (2008: 7,021).
The current year’s decrease in the fair value of the financial assets that is allocable to the changes in credit risk
is 19. This also represents the cumulative decrease.

10 Derivative financial instruments and other trade liabilities

10.1 Types of derivative instruments used by Rabobank

Forward currency and interest rate contracts are contractual obligations to receive or pay a net amount based on
changes in exchange or interest rates, or to purchase or sell foreign currency or a financial instrument on a future
date at a fixed specified price in an organised financial market. As collateral for forward contacts is provided in the
form of cash, cash equivalents or marketable securities, and changes in the value of forward contracts are settled
daily, the credit risk is negligible.

Forward rate agreements are individually agreed forward interest rate contracts under which the difference
between a contractually agreed interest rate and the market rate on a future date has to be settled in cash, based
on a notional principal amount.

Currency and interest rate swaps are commitments to exchange one set of cash flows for another. Swaps entail an
economic exchange of currencies or interest rates (such as a fixed rate for one or more variable rates, or a combination,
i.e. a cross-currency swap). Except for certain currency swaps, there is no transfer of the principal amount. The credit
risk exposure of Rabobank represents the potential cost of replacing the swaps if the counterparties default. The risk
is monitored continuously against current fair value, a portion of the notional amount of the contracts and the
liquidity of the markets. As part of the credit risk management process, Rabobank employs the same methods for
evaluating counterparties as it does for evaluating its own lending activities.

Currency and interest rate options are contracts under which the seller (known as the writer) gives the buyer
(known as the holder) the right, entailing no obligation, to purchase (in the case of a call option) or sell (in the case
of a put option) a specific amount of foreign currency or a specific financial instrument on or before an agreed date
or during an agreed period at a price set in advance. As consideration for accepting the currency or interest rate
risk, the writer receives a payment (known as a premium) from the holder. Options are traded on exchanges or
between Rabobank and clients (OTC). Rabobank is exposed to credit risks only as option holder and only up to the
carrying amount, which is equal to the fair value in this case.

Credit default swaps (CDSs) are instruments by means of which the seller of a CDS agrees to pay the buyer an
amount equal to the loss that would be incurred by holding an underlying reference asset if a specific credit event
were to occur {i.e. the materialisation of a risk). The buyer is under no obligation to hold the underlying reference
asset. The buyer pays the seller a credit protection fee expressed in basis points, with the size of the fee depending
on the credit spread of the reference asset.
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10.2 Derivative financial instruments issued or held for trading

Rabobank trades in financial instruments to take positions in tradable or OTC instruments, including derivative
financial instruments, so that it can profit from short-term movements on share and bond markets and in exchange
and interest rates. For this type of trading, Rabobank sets risk limits relating to market positions at the end of the
day (overnight trades) as well as during the day (intraday trades). Apart from specific hedging rules, the currency
and interest rate risks associated with these derivative financial instruments are usually offset by taking counter
positions in order to manage the volatility in the net amounts needed to liquidate the market positions.

10.3 Derivative financial instruments held as hedges

Rabobank concludes various derivative contracts that are intended as fair value, cash flow or net investment
hedges, and which accordingly qualify as such. Rabobank also concludes derivative contracts as hedges against
economic risks. It does not apply hedge accounting to these contracts.

Fair value hedges

Most of Rabobank’s fair value hedges are interest rate and cross currency swaps that provide protection against a
potential decrease in the fair value of fixed-interest financial assets or a potential increase in the fair value of clients’
time deposits in local as well as foreign currencies. The net fair value of the interest at 31 December 2009 is a loss
of 6,769 (2008: loss of 6,043).

Rabobank hedges part of its currency risk exposure relating to available-for-sale shares with fair value hedges in
the form of currency futures contracts. The net fair value of these forward currency contracts at 31 December 2009
is a loss of 1 (2008: loss of 1,253).

For the year ended 31 December 2009, Rabobank recognised a loss of 77 (2008: gain of 98) on the portion of the
fair value hedges classified as ineffective.

For the year ended 31 December 2009, Rabobank recognised a loss of 1,155 (2008: loss of 7,380) on the hedging
instrument. The total profit on the hedged position allocable to the hedged risk is 1,078 (2008: 7,478).

Cash flow hedges
Rabobank makes almost no use of cash flow hedges.

Net investment hedges
Rabobank uses forward currency contracts to hedge part of the translation risk on net investments in foreign enti-
ties. The net fair value of these forward currency contracts at 31 December 2009 was 24 (2008: loss of 60).

At 31 December 2009, forward contracts with a total notional amount of 2.010 (2008: 1,336) were classified as net
investment hedges. These contracts produced gains totalling 281 (2008: 211), which were recognised in equity.
No deductions from equity were made during the year (2008: 0). For the year ended 31 December 2009, Rabobank
recognised no ineffectiveness a result of the net investment hedges.
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10.4 Notional amount and fair value

Although the notional amount of certain types of financial instruments provides a basis for comparing instruments
that are included in the statement of financial position, it does not necessarily represent the related future cash
flows or the fair values of the instruments. Hence, it does not represent the exposure of Rabobank to credit or
exchange risks. The notional amount is the value of the underlying asset or reference rate or index of a derivative
financial instrument and forms the basis for measuring changes in the value of such instruments. It provides an
indication of the volume of transactions executed by Rabobank; it is not a measure of risk exposure, however.
Some derivative financial instruments are standardised in terms of notional amount or settlement date, having been
designed for trading on active markets (i.e. on stock exchanges). Others are specifically constructed for individual
clients and not for trading on an exchange, even though they can be traded at prices negotiated by buyers and
sellers (OTC instruments).

The positive fair value represents the cost for Rabobank to replace all contracts on which it will be entitled to
receive payment. Replacement would apply in the event of all counterparties remaining in default. This is the
standard method in the industry for calculating the current credit risk exposure. The negative fair value represents
the cost of all Rabobank contracts on which it will have to make payment. Replacement would apply in the event of
Rabobank remaining in default. The total of positive fair values and the total of negative fair values are disclosed
separately in the statement of financial position. Derivative financial instruments are favourable (if passive) or not
favourable (if not passive) as a result of swings in market or exchange rates in relation to their contract values.

The total contract amount or notional amount of derivative financial instruments held, the degree to which these
instruments are favourable or not favourable, and hence the total fair value of the derivative financial assets and
liabilities can sometimes fluctuate significantly.

The next table shows the notional amounts and the positive and negative fair values of Rabobank’s derivative
contracts.
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In millions of euros Contract/Notional amount Fair value

At31.DeCemBEr 2009 ..o , Assets __Liabilities
Derivative financial.instruments.held for.trading............ccocii . 2,835,121 38215 ... 38,600
Derivative financial.instruments.held ashedges...........o i 1150000 876 ... 7,662
Shart. positions. shares.and bONdS. ... s F S 2,503
Total derivative financial assets/liabilities.recognised... ... 2,950,131 ... 39,091 ... 48,765.
Derivative financial.instruments held for. BAAING e e e e
Currency.derivative financial instruments

Unlisted tradable.contracts (OTC)........cooooiiioiie s

Forward CurrenCy CONTIACES. ... oo

CUTEIMCY SWAPS. ..o

CUITENMCY OPTIONS. ...ttt ire o tranr s 6,826

Listed tradable contracts

CUITENCY. FUBULES ...

OPRIONS ..o

Total currency. derivative financial INSTIUMENTS. ... e 422,070 ... 8,136 .....7486
Interest rate.derivative financial INSTIUMENTS. ..ot oot ee s e
Unlisted tradable contracts {OTC). ... o ettt et e s
INLEIEST EATE SMWADS. ... e 1,399,986 ... 21,575 ... 23,037
Cross-CUNeNCY. iNTEIeST FATE SWAPS ......... oo es oo 574 ... 29 3
Forward rate agreements .. 099,566 311 337
INLEreSt KAt OPTIONS. ...t e, 169,344 ... 3,208 ... 3,146
TOtAl OTC CONMEIACES ......o...o oo oo e 2,269,470 ... 25123 ... 26,523

Interest rate. swaps...............

Total interest.rate derivative financial inStrUmMents..................iiiis e 2,356,697 ... 25,124 ... 26,539

Credit.derivative fInancial INSTIUMENES. ...t et eet s e

Credit defaUlt SWAPS ... oo e e 28,759

TOLALTEIUITL SVWAIDS ... ..o e 6,983

Total credit derivative financial instruments... 35,742

Equity instruments/index derivative financialinstruments.... ... . ettt e e

Unlisted tradable contracts {OTC) ... oo oo e e

OPTIONS. ...t strenres oreenienseneennse s D QA i, 1,852 . 2,715
.................... 2 L T

OPRIONS ...t el 8,794 ... 538 n

Total .equity instruments/index.derivative financial iInstruments. ... i, 16,800 ... 2,392 ... 2,715

Other. derivative financial iNStrUMENtS. ... e 3812 .82 .....272

Total derivative financial assets/liahilities. held fortrading.................c.cccocoooviiie i 2,835,121 ... 38,215 ... 38,600

Derivative financial.instruments held as hedges
Derivative financial instruments classified as fair. value hedges.

Currency.swaps.and.cross-currency.interest rate swaps , 374 421 422

INLEIEST AL SWADS. ...ttt et e ia et 104,635 ... 454 . 7,223

Total derivative financial instruments classified.as fairvalue hedges... ... ... 115,009 ... 875 ....7645

Derivative financial instruments classified as.cash flow hedges.................. s

INTEIEST FALE SIWADS. ...ttt e ) 1T 17

Total derivative financial assets/liabilities.classified.as hedges............s i, 115010 ... 876 ., 7,662
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In millions of euros Contract/Notional amount Fair value

At31.December 2008 . Assets __Liabilities
Derivative financial.instruments held for.trading ...t 2,410,230 ......66,058 ... 66967
Derivative financial.instruments held ashedges. ... e 129,936 ... 701 . 7,997
Short positions.shares and DONAS.. ...t et e T e, 2,266
Total derivative financial assets/liabilities.recognised. ... e, 2,540,166 ......66,759 ... 77,230
Derivative financial.instruments held fOr trading ... i e oo
Currency.derivative fInancial INSTEUMENTS. ... oot oo oot ees e
Unlisted tradable. contracts {OTC). ...ttt oo,

Forward currency.contracts.

CLUIEENCY . SWADS. ...

CUITENCY. OPTIONS. .o
Listed.tradable contracts
Currency futures

OPTIONS et
Total.currency.derivative financialinStrumMents. ... v 342,779 .....13,023 ... 15,577

Interest rate derivative financial instruments

Unlisted tradable contracts {QTC) . ..ot oo es e e e
INEEIESTLALE. SWADS. ..ottt e 1,322,629 ... 34810 ... 36,172
Cross-currenCy iNTereSt rate SWAPS . ......c.oiiiiiiei ettt oo (14,985). ..o 263 79
FOrward rate agreQmMENLS............cccooviiiiiiiiie e e 319,628 ... 366 ... 377.
Interest.rate.options.... e 181,950 4573 ... 4,420
TOtal OTC CONIIACES ...t et 1,809,222 ... 40,012 ......41,048

............... (65).
.....40,983
Credit default swaps e e 114,137 ......7,138 ... 5,530
TORALEETUIN SWADS. ... ..o oo oot e 7,069 ... 2,142 o 593
Total credit derivative financial INStrUMENTS. ...t e 121,206 ... 9,280 ... 6,123

Equity.instruments/index derivative financial instruments
Unlisted tradahle.contracts (OTC)...........cooooiiiiiiii it eee oottt oo e
Options

Options.... . . S
Total equity instruments/index derivative financial instruments.....................

Other derivative financial INStrUMENES ...
Total derivative financial assets/liahilities.held for trading.........................

Derivative financial.instruments.held as.nedges ... ..o e et e
Derivative financial.instruments classified as.fair value. hedges..................

CUITEICY. SWAPS. ...ttt
IE@IEST AT SWAPS. . ... e 112,949 ... 370 6,413

Tatal derivative financial. instruments.classified.as fair.value hedges......... ] 129,936 ......701 .....7.997

Derivative financial.instruments classified as.cash flow hedges...................
INEEIEST HATE SWADS. ...t ettt e R T s =
Total derivative financial assets/liabilities.classified.as.hedges. ... i 129,936 ....701 ... 7,997
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11 Loans to customers

In millions of euros 2009 2008
Loans.initiated. by, RADODANK: ... s e e
L0ans. t0.GOVEINMMIENT CIENTS: ...ttt et oot es e
..... 2SN e e SR 833
..... OO ettt e 3,091 8,019
L0@ns 10 PrAVALE. CHENTS: ... et s
em OV TN AT S o et 15,025 ... 14,832
e T MMOERGAGIES ... e 201,477 .......192,741.
..... 2d@ASING .o 19,800 19,684

Gross. J0anSs 10 CUSTOMIEES ... e 429,621 .....419419
Less: changes.in 0ans t0 CUSTOIMETS. ... ... s e, (4,399) ...[ (3,130).
.............................................................................................................................................................................................................. 425,222 ... 416,289
RIS O A8 0TS, o e e e 8,648 .. 9,994
TOtal 10ANS 0 CUS OIS, oo e s 433,870 ... 426,283

The impairment of reclassified assets amounts to 217 (2008: 317) and is recognised in profit and loss under Net
income from other financial assets and liabilities at fair value through profit and loss.

In millions of euros 2009 2008
Value.adjustments.in 10ans.t0. CUSTOMIBES ... ..o e e,
Value adjustments in loans.to.customers.can.be. broken down.as follOWs..................iiiiiiis e e,
AL T JANWUBEY ... e 3,130 ... 2,282
Additional impairment for.Credit JOSSES. ... e

Reversal of impairment for credit.losses....................... et

Defaulting.loans written.off during the year.

Interest and Other CRaNGES ... oo

Total value adjustments.in J0ans 10 CUSTOMEIS. ... ... e e 4,399 .......3,130
Individual value adjustment (Specific PrOVISION).... ... e e 3,560 ... 2,357
Collective value adjustment.{collective. provision)...... ... e A160 267
General Provision. (IBINR)........... e s 423 506
Total value adjustments.in loans to.customers. 3,130
Gross carrying amount of loans whose value adjustments

...were established on an.individual basis. (specific and.collective. provisions). ... ........cois oo, 9,090 ... 6,455,

The fair value of the collateral obtained by the bank for assets which were individually adjusted at the reporting
date amounts to 6,983 (2008: 3,000).

During the year, Rabobank acquired financial and non-financial assets by taking possession of collateral with an
estimated value of 26 (2008: 18). In general, it is Rabobank’s policy to sell these assets in the reasonably foreseeable
future. Yields are allocated to repay the outstanding amount.

Reclassification of financial assets

Based on the amendments to IAS 39 and IFRS 7, ‘Reclassification of financial assets, Rabobank has reclassified a
number of ‘trading financial assets’ and "available-for-sale financial assets’ to ‘loans to customers’ and ‘due from other
banks.

Rabobank has identified assets to which this amendment applies, with the intention clearly shifting to holding
the securities for the near future as opposed to selling or trading them in the short term. The reclassifications were
effected as from 1 July 2008 at their fair value at the time. This note provides details on the impact of the reclassifi-
cations at Rabobank.
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The table below shows the carrying amounts and fair values of the reclassified assets.

31 December 2009 31 december 2008
Carrying Carrying
In millions of euros amount Fair value amount Fair value
Trading financial assets.reclassified ta.loans................iiis 2,346 ... 2,051 3468 ... 2,995
Available-for-sale financial assets.reclassified to.loans.... ... ... 9436 ... 8,098 .....10727 ... 9,106
Total financial assets reclassified.to loans....................i 11,782 .......10,149 ... 14,195 ......12,101

The reclassification of trading financial assets had an adverse effect on the net profit for 2009, owing to unrealised
fair value losses of 177 not being included. The reclassification of trading financial assets had a favourable effect on
the net profit for 2008, due to the fact that unrealised fair value losses of 393 had not been included.

The change in equity in 2009 would have been 84 higher (2008: 730 lower) if available-for-sale financial assets
had not been reclassified.

Following reclassification, the reclassified financial assets made the following contribution to operating profit
before taxation in 2009.

Year ended Year ended
31 December 2009 31 December 2008

INET INEEIESTANCAMIE. ...ttt et et 96 86
VAU AAJUSTIMIENES ... e (8)
Operating. profit before taxation on reclassified trading.financial @ssets. ... i 88
NETINEEIEST ANCQMIE. ...t rine e, ...254
ValUE AAJUSTIMENES . ... s e (209)
Operating. profit before taxation on reclassified available-for-sale financial. @ssets............. .o 45,

Value adjustments includes an amount of EUR 116 in connection with the remeasurement of the asset at the
present value of future cash flows at the effective interest rate at the inception of the contract.

Finance leases
Loans to customers also includes receivables from finance leases, which can be broken down as follows:

In millions of euros 2009 2008
Receivables fram gross. investment in fINanCE.IBASES: ... ..o e et oo
ShOMter thaN Y AL ... e e eeee e 7079 . 8,296
Longer.than.l.year but NOtIONGer than 5. YEAIS...... ... e 12,622 ... 13,354
LONGEITNAN S.YEAIS. ... e A 1BB 1,421.
Total receivables from gross.investment in.finance 1eases...................o...oooooooiiiooiiiii e s 20,856 ... 23,071

Sharter.than. 1. year
Longer.than 1.year but not longer than 5 years....

1,099,
Net investment in finance 18ases. ... 20,0230 20,271

Longer than 5.years

The provision for finance leases included in value adjustments amounted to 386 at 31 December 2009 (2008: 246).
The unguaranteed residual values accruing to the lessor amount to 149 (2008: 95). The contingent lease payments
recognised as income in 2009 are nil.
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12 Available-for-sale financial assets

In millions of euros 2009 2008
Short=term. goverNMENT SECULTLIES. ... ee e 887 ..1579
GOVEINMMENE DONAS ..ottt e e 14,209 . 217,128
Other. debt iNSTIUMENTS ... e, 17,228 .......11,964
EQUITY INSTEUMEBIES ... enneenesnnennenes oo 10250 994
Total available-for-sale fiNanCial ASSOTS. ...t oo, 33,349 ... 31,665.

The impairment of available-for-sale financial assets amounts to 33 (2008: 646) and is recognised in profit and loss
under Net income from other financial assets and liabilities at fair value through profit and loss.

Gains or losses on available-for-sale financial assets can be broken down as follows:

In millions of euros 2009 2008

Derecognised available-for=sale. financial @ssets...............co.oo e ! 138 (51)

The changes in available-for-sale financial assets can be broken down as follows:

In millions of euros 2009 2008
OPENING DAIANCE ... ..o s 31,665 .. 50,355
Translation.differences . on. MONETAIY. @SSEES. ..o e (302) ... 2,232

Additions i 25,543 ..16,204

Disposals.(sale. and FEPAYIMENT).. .. ..o (24,336) ... (27,448)
Changes I FAIENVAIUE......c......ooiiii e v 215 (1,031),
RECIASSIIA. ASSBES. ... e R e, (8,616).
ONEE.CRANGES. ... e e 64 31
ClOSING . DAIANCE ... oo e 33,349 ... 31,665

13 Held-to-maturity financial assets

In millions of euros 2009 2008
GOVEINMMENT DONMS ... e e 360 o 464
Other. debl INSTILMENTS ... e 58 33
Total held-to-maturity financial @SSeTS. ... e, 418 497

The changes in held-to-maturity financial assets can be broken down as follows:

In millions of euros 2009 2008

OPENING DALANMCE ... ettt et 497 .........859

AGAITIONS. ... e 109 304

REAEIMIDLION ... e s (185) ............(664).

INUPAIEIIIEIIES. ...ttt e (B) (2).

ClOSING. DAIANCE. .......coo oo e LB, 497.
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14 Investments in associates

In millions of euros 2009 2008

Opening balance

Purchases

SAIES. ... e

Share Of PrOfIt OFf ASSOCIATES. . ........coo oottt enee oreeaeere e 592 (26).

DIVIAENAS DI ...t e (17) (10).

Associates.included.in.ConSOIAAtION ... s S ! (340)

REVAIUATION ...ttt eeee e (359) oo (416)
.................. (37) .....[(489)
............... 4056 ........3,/455

The principal associates are listed under note 46 'Principal subsidiaries and associates' The main investments made in
2009 (totalling 416) were Eureko in the Netherlands, Banco Terra in Mozambique, Banco Regional in Paraguay and
FinTerra in Mexico. In addition, Rabobank sold the home search portals Movig and Zoekallehuizen.

15 Intangible assets

Software Other

developed intangible
In millions of euros Goodwill in-house assets Total
Year.ended 31.DeCembEr.2009.................o...ooooooioiooeoo s e e et oo
Net opening. Carrying. amMOUNT ... e 2,408 ... 378 942 3,728
Foreign.exchange differences. ...
AAItIONS. .
ONT . e
AMOITISALION. ...
IMPairmMents. ..o
Net closing.carrying amoOUNt ...
COSE et e 2,381 851 1,429 4,661.
Accumulated depreciation and.impairments. ... ... L, (18) (341) ... (566) ... (925)
Net carrying amOUNT ... s s 2,363 510 863 ... 3,736

Year.ended 31. December.2008....
Net opening.carrying. amOUNT. ... .
Foreign.exchange differences. ...
AAItIONS. ..

OFREE . e 22 e, 29 1100 161.

Impairments............cccoooi

Net closing carrying.amount

COST.eeeeeeeeeerne erererei. 2,423 584 ... 1,380 ... 4,387

Accumulated depreciation. and.impairments.................. (15) (206) ... (438) ... (659)

Net carrying amMOUNT ...t ereere oo 2408 ... 378 942 ... 3,728
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Goodwill is reviewed for impairment by comparing the carrying amount of the cash-generating unit (including good-
will) with the best estimate of the value in use of the cash-generating unit. For that purpose, first the best estimate of
the value in use is determined on the basis of cash flow forecasts taken from annual medium-term plans drawn up as
part of the annual planning cycle, which reflect the management’s best estimates of market conditions, market restric-
tions, discount rates (after taxation), growth in operations, etc. If the outcome shows that there is no significant diffe-
rence between the fair value and the carrying amount, the fair value is assessed in more detail, with the relevant share
price being used for listed companies. In addition, valuation models are used which are similar to the initial recognition
of an acquisition, peer reviews, etc. The valuation models are assessed and include the development of the activities
since the acquisition, the most recent income and expenditure forecasts drawn up by management, as well as updated
forecasts, assessments of discount rates, end values of growth rates, etc. Peer reviews include an assessment of the
price/earnings ratio and price/carrying amount ratio of similar listed companies, or similar market transactions.
Assumptions are generally based on experience, management’s best estimates of future developments and, if availa-
ble, external data. Market developments in 2009 had a significant impact on the estimated fair values of reportable
entities. However, impairment testing as at 31 December 2009 on the basis of assumptions, best estimates and reaso-
nably likely changes thereto did not result in the recognition of impairment losses.

16 Property and equipment

Land and
In millions of euros buildings Equipment Total

Year.ended 31. December.2009....
Net opening.carrying. amount......

Fareign.exchange differences..................
PUICRASES .-
Disposals
Depreciation.............c.ccccooo..
INPAITIEIITS. ...ttt
Depreciation.of Operating. Jease ASSETS ... e T
Other. oo
Net closing carrying.amount ....

O oo e et 6,911 10,807,
Accumulated depreciation and.impairments. ... e {3,120) (4,683).
Net.carrying amoOuNt. ... 3,741 6,124
Land and
In millions of euros buildings Equipment Total
Year.ended.31.December 2008 .. .. ... e e e
Net opening.carrying. AMOUNT ..o e 1,4 . 3,598 L 5,572
Foreign.exchange differences.... ... v L0 i (33) (23).
PUECRASES. ...t b 1,228 1,412
Acquisition. of SUBSIAIAES ... : L 193
DUSPOSAIS ..o e {TO) i {261) (337)
Depreciation...........cciii (144) (168) ...l (312)
Depreciation of 0perating. Jease @SSELS. ... e ) (704) ... (704).
O .o e W 27) 69
Net. closing Carrying . amMOUNT ...t eeeenerees 2,236 .. 3,634 ... 5,870
O oot ee e ee e 3,660 ... 6,540 .. 10,200
Accumulated depreciation and.impPairments...............oooi s s (1,424) ... 2,906) ... {4,330)
INet Carrying @mMOUNT...........cooii oot e 2236 .. 3634 ... 5,870
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17 Investment properties

In millions of euros 2009 2008

Net opening.carrying amount..............

DBPIECIALION ...t e 28) e, (33)
Transferred from OtNEE.ASSEYS . ..ot e BB m
OFREE oo
Net closing carrying.amount ...,
The carrying amaount exceeds the fair ValUE Y. 4. ...t e e

Accumulated depreciation 313) (220)
Net carrying amMOUNE ...t 1,303 . 1,038

The maximum remaining maturity of investment properties is 15 years.

18 Other assets

In millions of euros

Receivables and. PrePaYMIEIITS. .............ccoooii e
ACCIUEO INTEIOST ... e
Precious.metals, goods.and. warehouSe. FECEIPLS ...
ASSEESIMLPIOGIESS ...ttt
ACCIUEA INCOMIB ... e

Ot O N ASSEES e e 8T2Y 0,555

Real estate projects

In millions of euros 2009 2008
Building sites and equalisation fUNAS. ... e e 1,949 ......1954
VORI PIOGIESS ...ttt oo

Trade receivables real estate

Work in progress

In millions of euros 2009 2008
Housing.development planned.and under CONSEIUCTION. ... ....o.oooovvioooreoiooieieeeeeeeeeeeeeeeeeeeee e Q19 1,311
Commercial real estate under. development.and under construction....................i 21,629 01,374
Hausing.construction.instalments.invoiced in.advance. ...

Commercial real estate instalments. invoiced. in advance...

Total real @State PrOJECLS. ...

19 Due to other banks

In millions of euros 2009 2008
ONIEIIOANS ...t 42 4,091
MONEY. MAIKEE AOPOSIES ... e e e 330 e, 105
TIMe. deROSILS. ..o, i1 3379 11,882
OENEE BOPOSIES ... , crerenennnenn 0,101
RepUICNASE AGQIERIMENES ...\ . coooveo oot v 1,993 i 1,712
Total. due t0.0ther DANKS. ...t rees e 22,429 ... 23,891
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20 Due to customers

In millions of euros 2009 2008
SAVIIIGS. ..o ] 121,373 ......114,680
Current account/settlement accounts... e 16,156 73,062
THE APOSIES ...t e 47,897 ... 81,554
REPUICR@SE AGIERIMENTS ... e e 1,207 .......664
OFNEr AU TO . CUSTOMIES. ... oot e 39,705 .. 34,254
TOAl AU L0 CUSTOMIEES. ... oo e 286,338 .....304,214
Due to customers also includes investments of central banks of 13 (2008: 23) billion.
21 Debt securities in issue
In millions of euros 2009 2008
............ 32,004
............ 23,345
78,076
,,,,,,,,,,,,,,, 2,354
Total.debt SECUITIES iM ASSUB ...t 171,752 135,779
22 Other debts
In millions of euros 2009 2008
PAYADIES...........coooo et 3,184 2,652
DiIVIAeNdS. PaYADIE. ... e 158 ] 142

ACCIUEA INEEIOST ..ot
Other....
Provision for.day. 1. profit
TOtal OO OIS ..o e, 8,083 .......8644

23 Other financial liabilities at fair value through
profit and loss

The change in the fair value of the other financial liabilities at fair value through profit and loss that is attributable to
changes in Rabobank’s credit risk is -183 after taxes (2008: 736). The cumulative change in fair value attributable to
changes in Rabobank’s credit risk since the issue of structured notes amounts to 742. The change in fair value that
is allocable to changes in the credit risk is calculated by establishing a connection with the change in credit mark-up
of structured notes issued by Rabobank. The amount Rabobank is obliged to pay on the contract repayment date,
discounted at the effective rate of interest, exceeds the carrying amount by 0.7 billion (2008: 1.6 billion).

In millions of euros 2009 2008

(SEIUCTUNEO) OTES. ... oottt
Other debt securities

THNE AOPOSIES .o

Total other financial liabilities at fair. value through profitand loss ... ...
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24 Provisions

Rabobank recognised the following provisions during the year.

In millions of euros 2009 2008
ReSTIUCTULING. PrOVISION. ... 228 223
Provision. for tax. and 1@galiSSUES. ...t e 512 512
OFREE .. s e 355 140,
TORALPIOVISIONS ... ..ottt o 1,095 875,

Additions. charged T PIOMIE. ... e e 1 60
WIERAT@WALS ... SSSRSPOIN /(0 ) RN (42)
.................... (5) o (154)
AAAAAAAAAAAAAAAAAA 228 .........223
Provision for 1ax. and J@Qal ESSUES. ...t e ee e
OPENINGDAIANCE. ... e 512 ......631
IIE@IEST ... e 8 7
Additions. Charged 1O PIOMIE. ... e e 63 81
Withdrawals e ABBY (38).
REIBASE. ... e e A1BY ) (169)
Closing balance 12 512
OBRET et e oo
Opening balance
Additions charged to. profit. due to.deposit. guarantee. SYSTEM .............c.cooi oo e e 213 53
Other.additions. charged 20 PIOfIE ..o e 2 5
WIERAIWAIS ..ot e T s (87).
REIBASE ..ot e s (19)
ClOSING. DAIANCE .. .ot e 355 140
TOTALPIOVISIONS. ..o oo 1,095 875

Approximately 43% (2008: 40%) of the provision for tax and legal issues relates to tax claims. ‘Other’includes
provisions for onerous contracts, credit guarantees, Opmaat and obligations under the terms of the deposit
guarantee system.

Maturity of the Rabobank provisions
(excluding provisions for employee benefits and doubtful debts)

Less than More than
In millions of euros 1 year 1-5 years 5 years Total
At31.December.2009. ... i 92 139 4 1,095
AL31.December. 2008.........c..coo.iiiiioiiieiiie s e 793 69 130 875

53

Notes to the consolidated financial statement



25 Deferred tax

Deferred tax assets and liabilities are measured for all temporary differences using the ‘liability’ method based on
an effective tax rate of 25.5% (2008: 25.5%) in the Netherlands. No deferred tax asset has been recognised for carry
forward losses totalling approximately 735 (2008: 275). The carry forward losses relate to various tax authorities and
their term to maturity is unlimited. Changes in the deferred income tax account can be broken down as follows:

In millions of euros 2009 2008

2N rESPECt Of FALE.CRAMGES ... rs e T e, 17
=.0ther temporary diffErENCES. ... s e [(510) R 56
Available-for-sale financial assets: .. ... (270) o 439
Foreign. exchange QIffEreNCES. ... ...t e 20) 83
Acquisition/(disposal).of subsidiaries e 1)
Other . e e {95) (540)

=N FESPECE O FATE CRANGES ... oot

= Other temPOrary. diffEIENCES. ...t
Available-for-sale fiNAanCIal.assBES. ...
Foreign. exchange diffEr@NCeS. ... .. ..o

Acquisition/(disposal).of subsidiaries.
OB ..o

CIOSING. DAIANCE ... e

DEfEITEO TN ASSEES ..ottt oo e oo
Pensions and othet post-employment. DENEITS. ... e (347) ... 29
INDAIEIIBINES ...t e 739 559
Other provisions...........

Hedging. of interest rate risk

CArTY FOIMANA JOSSES. ... neee e 243 505.
IEANGIIE BSOS ..o e 114 238
AFS FESEIVE. ..o e 12 405.
Property. and.equipment, including JEases....... ... ] (120) o -
Other temparary. diffErEINCES. ... ..ot et 192 54
Total deferred LA @SOS ..o oo 174 1,619
Deferred tax HADIIIES. ............... oo s e e
INLANGIIE ASSELS. ...

Other.ProvisioNns...........ccoocooovioiooioieieee

Pension.and other. post-employment henefits

Other tempPorary diffEIENCES. ... oo e e e 120 192

AAES TESEIVE ...t et 23 44

Other temporary diffErENCES. ... st e oo 285 88

Total deferred tax [Iabilities.......... ... et e 489 ... 474
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The deferred tax expense included in the income statement can be broken down by temporary difference as
follows:

In millions of euros

Praperty.and.equipment...........

Pensions.and other post-employment benefits. ...
Impairments, provisions.and.lasses.on. financial. assets..... ...
Carry forward.losses

Other tempOrary. QiffEIBNCES. . .. ..ooooo. e

DEfRITEA TAX XIS ...t

26 Employee benefits

In millions of euros 2009 2008
EMPIOYEE DENEIIES = ASSELS. ... ..ot e A1 A87) =
Employee benefits - Habilities. ... 500 371
Total empPlOYee DENEIIES ... i (967) .o 371

POSION PLAIIS ..o e {1,408) (185).
Other emMPlOYEE DENEHILS. ... 441 556

Total PensioN HADIIES. ... ) (967) oo 371

26.1 Pension plans

Rabobank has implemented several pension plans covering a significant percentage of its employees. Most of

the plans are career average defined benefit plans, some of which are administered by pension funds. The assets
of the fund-administered plans are held independently of Rabobank assets and are managed by the trustees of the
funds. These plans are valued each year by independent actuaries using the method prescribed by IFRS. The most
recent actuarial valuations were carried out at the end of 2009. About 95% of the pension liability relates to the
Rabobank Pension Fund, with 3% relating to foreign pension funds and 2% to other Dutch pension funds.

The weighted averages of the principal actuarial assumptions used in the valuation of the provision for defined
benefit plans at 31 December (in % per annum) are:

2009 2008
SO L o e s 525 . 5.75.
PrOJRCtEA. SAIANY TEOMTS. ... ...t e e 3 3
PrICE INIIALION. ... oo oot e 2, 2
WaGE ANFLALION ... e
Expected retirn. 0N ANVESTIMEIIS. ........o... oot

The expected long-term return on the Rabobank Pension Fund’s portfolio depends largely on the allocation of assets
to various investment categories — fixed-interest securities, shares, real estate and alternatives — as each category
has its own specific projected returns. The Dutch Central Bank, which is the supervisory authority for the pensions
industry, has set limits to projected returns for the various investment categories that may be disclosed as part of a
continuity analysis. Based on the present asset allocation in the Rabobank Pension Fund'’s portfolio and the Dutch
Central Bank’s parameters, the projected long-term return is estimated at 5.75%. Experience adjustments on plan
liabilities amounted to 88 (2008: 320).
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In millions of euros 2009 2008 2007 2006 2005

Present value of liabilities.administered by funds........ ... 11,074 ... 9428 ... 9497 ... 9,699 ... 9,676
Fair.value of plan.assets ... e (12,020) ... (12,206) ......(11,013) .. (10,262) ... (8,739)
................ (946). 778)  ..........{1,516)

Present.value of liabilities. not.administered.by funds...
Unrecognised actuarial gains/(losses)........................
Unrecognised past service.Costs. ...
Nt labilities.............ccocooiviririvcscse s

In millions of euros 2009 2008

Present value.of liabilities. administered DY fUNDS ... s e
Present.value of entitlements.at. 1 JANUAEY. ........co.oiiii e e 9,428 ... 9,497
IEEIEST .ottt

Increase in.entitlements during the year..
BNEIIES PRI ...
Transfer.of accrued benefits. ...

Pension Plan CRANGES. ...
(.14« =) OO OO O TSP OO TOU RO OTOOTON
Expected present value of entitlements at 31.DeCemMbEr. ...

ACTUBTIRLEESUIL ... et et

Present.value.of entitlements.at.31.DeCember .. .. .. e 1,074 9,428

Fair.value.of plan.assets...

Fair.value of assets.at. T JANUAIY. .. ..c.o.cooii ettt oo 12,206 .......11,013
ACGUILEA. DIANLASSEES ...t C e 162 669
Expected .income frominVeSTMEnts. ... ..o e Q0B 425
Premium.contributed by the @mMPIOYEL. ..o e 60 . 22
Premium. contributed by the @MPIOYEE. ...ttt e (187) ) (200)
Transfer.of accrued . benefits @A COSTS. ... e, 116 3
[0 4 Y= OSSOSO TP (14) .. (46)
Expected fair.value of assets.at.31. DeCemDEr. ... e, 13,549 ... 11,886
Actuarial result ...

Fair.value.of assets.at.31.DecembDer. ...

The premium to be contributed to the 2010 plan is expected to be 600.

Plan assets have been allocated as follows:

2008
SRS, . oo e D 10% 51.6%
Fixed-interest securities.... . .38.1%
REALESTALE ... oo e DOYO 6.9%
Cash.and cash @QUIVAIEINTS. ... snes v 200 3.4%
TORALPIAN @SSOLS..... ...t ....100%

Less than 5% of plan assets is allocated to Rabobank’s own funds. These are chiefly cash and cash equivalents held
with Rabobank.
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In millions of euros 2009 2008
ACtUal iNCOME FLOM IMVESTIMEINES. ...t e e
Expected income from inVeSTMENTS. ... ... e JO2 e GO
AU AL ST . e et et (1,529) .. 320

Actual income from.investments

The amounts recognised in consolidated statement of income for the year are as follows:

In millions of euros 2009 2008
Costs.based.on. period. of employment.dusing the Year. ...t e 368 o 377
Interest.on liahilities. ... e e 526 ... 522
Expected inCOmME FromM RIaM @SSELS ...t e (762) ... (669)
PaST SEIVICE COSES. .ottt ettt et e 1
Amartisation.of actuarial {Qains)/IOSSES.. ... e (734) ... (312)
Losses/(gains).on discounts. /(Settements)/COSES. .. ... e 40 7
Total cost.of defined benefit PIaNS. ... e (562) . (74)

26.2 Other employee benefits
Other employee benefits mainly comprise early retirement liabilities/non-active persons scheme for an amount of
251 (2008: 362) and liabilities for future long-service awards for an amount of 81 (2008: 73).

27 Subordinated debt

In millions of euros 2009 2008

FGH BANK ..o e e 42 40
L oo ettt 19 23
Tatal subordinated debt. .. e e, 2,362 ... 2,159

Movements in the Trust Preferred Securities Il are stated in the table below

In millions of euros 2009 2008

Trust Preferred SeCUItIOs Il e e e
AL L JAIMANY. et
Purchase.of Trust Preferred Securities

Foreign.exchange differences.and.other. ...
AL3LDECEIMDEL. ..ot

In 2003, 1.75 million non-cumulative Trust Preferred Securities were issued by Rabobank Capital Funding Trust i,
Delaware, a group company of Rabobank Nederland. The expected distribution is 5.26% until 31 December 2013,
after which the expected distribution is equal to the three-month USD LIBOR plus 1.6275%. The total proceeds from
this issue amounted to USD 1,750. As from 31 December 2013, these Trust Preferred Securities can be repurchased
on each distribution date (once every quarter) after prior written approval is received from the Dutch Central Bank.

Rabobank Nederland granted a loan of 1,000 in 2005 bearing interest at a fixed rate of 4.74% and maturing in
2015. In 2009, Rabobank Nederland granted a loan of 1,000 at a fixed interest rate of 5.875%, falling due in 2019.
The subordinated debt is lower at group level, since a portion has been placed with group companies.

The subordinated loan of FGH Bank is a loan of 42 bearing interest at a fixed rate of 6%. The loan matures in 2012,
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28 Contingencies and commitments

Credit related liabilities

Credit granting liabilities represent the unused portions of funds authorised for the granting of credit in the form of
loans, guarantees, letters of credit and other lending related financial instruments. Rabobank’s credit risk exposure
from credit granting liabilities consists of potential losses amounting to the unused portion of the authorised funds.
The total expected loss is lower than the total of unused funds, however, because credit granting liabilities are
subject to the clients in question continuing to meet specific standards of creditworthiness. Guarantees represent
irrevocable undertakings that, provided certain conditions are met, Rabobank will make payments on behalf of
clients if they are unable to meet their financial obligations to third parties. Rabobank also accepts credit granting
liabilities in the form of credit facilities made available to ensure that clients’ liquidity requirements can be met, but
which have not yet been drawn upon.

In millions of euros 2009 2008
QBTN RS oot 10,1170 9,515
Credit granting HabHItIES ... s 30,420 ... 31,388
Ot Of Tt e e 3,887 .......1,540
Other.contingent HabilIIES...........cooo oo ees e 240 o 208
Total credit related and.contingent liabilities. ... e AA004 42,651

The contractual commitments relating to the acquisition of property and equipment amount to 48.

Liabilities relating to operating leases
Rabobank has taken on various operating lease contracts as lessee. The future net minimum lease payments under
non-cancellable operating leases can be broken down as follows:

In millions of euros 2009 2008
SRQEE AN T YEAL . oot i) 64 52
Longer.than.1.year but NOtIONGEr.than 5.y arS. ... ... ernes e, 137 124
LONGEE TNAN S YIS . .ot e 29 54
Total liabilities relating t0.0Perating LeaASES. ..o e 230 230

Payments receivable from operating leases
Rabobank has taken on various operating lease contracts as lessor. The future net minimum lease payments recei-
vable from non-cancellable operating leases can be broken down as follows:

In millions of euros 2009 2008
Earlier tham Ty ar. ... ..o e 1,189 L 684
Later than.1.year but Ot Jater than S.YEAIS. ... ... e 2347 ... 3,056
LaLOE ENAN. S YRAIS. ..o et e 168 255
Total. payments receivable from. operating.Jeases. ... 3704 ... 3,995

No contingent lease payments were recognised as assets during the year under review.

Carrying amount of financial assets provided as security for (contingent) liabilities

In millions of euros 2009 2008
DU fram . Other DANKS.......... oo e e 1116 222
Trading.financial assets...... 1,557
Other financial assets. at fair value through profit and d0SS ... e 188 140
LOAN S L0 CUSEOMUBES .ottt e, 3,535 ... 2,609
Available-for-sale financial. AsSets. ... ... e 1,580 ... 6,145
ORAl e e 6,419 ......10,673

The assets were provided to counterparties as security for (contingent) liabilities. If Rabobank remains in defauit the
counterparties may use the security to settle the debt.
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29 Equity

Equity of Rabobank Nederland and local Rabobanks

In millions of euros 2009 2008
Foreign. currenCy. translation TESEIVE. ...t e e AA19) L (464).
Revaluation reserve for available-for-sale financial @ssets.................oooieeeee (368) ... (898)
Revaluation reserve for assOCIates ... ...

Hedging reserve for.cash. flow . hedges

Retained.earnings............cccoocoovvoiveiiciiinenn,

Total reserves.and retained earnings at Year-end. ...

Changes in reserves were as follows:

In millions of euros 2009 2008
Foreign. currenCy traNSIAtION FMESEIV................. it erte et s e,
OPeNING DALANCE. ... et e 464) ... (127).
Currency.translation. differences.emerging duting the Yar ... e 45 (337)
Closing. BalanCe ...

Revaluation reserve for available-for-sale financial.assets.... ...,

Opening balance

Changes.in.assaciates
Fair.value changes

Amortisation.Of reCIASSIIEA @SSES........o.ccoiv. oo e 2100 119
Transferred 10 PLOfIE.OLOSS. ... ..o e s e 189 ., 392
ClOSING DAIANCE ... oo ere e (368) ... (898).
In millions of euros 2009 2008
Revaluation reserve fOr @SSOCIAtES ... e eee et e

Opening balance.....

Fair.value changes

ClOSING DAIANCR .. ...

If a shareholding is increased to such an extent that it must be consolidated, the initial shareholding is remeasured
at fair value at the time of its increase.

In millions of euros 2009 2008

Hedging reserve.far.cash fIOW. NEAgES ... e e

Opening.balance

Fair.value.changes
Net gains/(losses).reclassifled UNAerPrORL ... e E R
ClOSING. DAIANCE . ... e B7) (31)

Retained earnings

OPENING DAKANCE. ... e, 21,304 ... 19,157,

Net profit attributable to.Rabobank Nederland and local Rabobanks............................. .. 1AI5 ... 2,089

OBE et 89 58

ClOSING DRIANCE ... e e 22,868 ... 21,304

Total reserves.and.retained @arNiNgS ... oo e e 22,178 ... 20,074
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30 Rabobank Member Certificates issued
by a group company

Members’ capital relates to the share certificates (‘Rabobank Member Certificates’) issued in 2000, 2001, 2002 and
2005 in the capital of Rabobank Ledencertificaten N.V. (RLC I'), Rabobank Ledencertificaten [I N.V. (RLC II') and
Rabobank Ledencertificaten Ill N.V. (‘RLC’) respectively (hereinafter RLC |, RLC Il and RLC are jointly referred to as
the ‘RLC companies’).

In 2000, RLC | issued 40 million shares. The total proceeds of this issue amounted to 1,000. In 2000, RLC | granted
Rabobank Nederland a 900 deep-subordinated loan with a term of 31 years. In 2001, RLC | issued an additional
60 million shares. The total proceeds of this issue amounted to 1,575. In 2001, RLC | granted Rabobank Nederland
a 1,350 deep-subordinated loan with a term of 30 years. In 2007, RLC | granted Rabobank Nederland a third deep-
subordinated loan of 250 with a term of 24 years.

In 2002, RLC Il issued 17 million shares. The total proceeds of this issue amounted to 1,747. In 2002, RLC Il granted
Rabobank Nederland a 1,487 deep-subordinated loan with a term of 32 years. In 2007, RLC |l granted Rabobank
Nederland a second deep-subordinated loan of 165 with a term of 27 years. in 2005, RLC issued 40 million shares.
The total proceeds of this issue amounted to 2,000. In 2005, RLC | granted Rabobank Nederland a 1,999 deep-
subordinated loan with a term of 35 years.

With effect from 30 September 2008, the terms and conditions of the Rabobank Member Certificates were
amended. For instance, the remaining terms to maturity of the subordinated loans granted to Rabobank Nederland
by RLC 1 and RLC Il were adjusted to the remaining terms to maturity of the subordinated loan granted to Rabobank
Nederland by RLC (29 September 2040) as a result of this amendment.

On 30 December 2008, the legal merger between RLC (as the acquiring company), RLC | and RLC Il became effec-
tive (the ‘Merger’). As a consequence of the Merger, RLC (known after the Merger as: Rabobank Ledencertificaten
N.V.) acquired all the capital of RLC | and RLC Il by universal title and RLC | and RLC Il ceased to exist.

After the Merger became effective, the loan agreements existing between the RLC companies and Rabobank
Nederland were combined on 30 December 2008, as a result of which the existing subordinated loans were combined
into a single subordinated loan. Subject to the approval of the Dutch Central Bank this loan may be repaid on
29 September 2040 (the ‘Subordinated Loan’). Subject to the approval of the Dutch Central Bank, the Subordinated
Loan may be repaid ahead of schedule on 29 September 2035 and on the 29th of the third month of every quarter
thereafter. Since the proceeds of the issue are available to Rabobank on a perpetual and highly subordinated basis
(also subordinate to the Trust Preferred Securities) and since in principle no distribution is made if the consolidated
statement of income of Rabobank shows a loss for any financial year, the issue proceeds, insofar as they have been
lent on to Rabobank Nederland, are recognised in equity in proportion to the number of shares held by members
and employees.

The combined loan agreement stipulates that — with effect from 19 March 2009 and where necessary in the opinion
of the Dutch Central Bank - the entitlements of RLC under the Subordinated Loan will be restricted to entitlements
in the event of dissolution, contingency or bankruptcy of Rabobank Nederland, with the proviso that (i) these
entitlements at that time rank pari passu with the entitlements of the holders of shares, held by the local Rabobanks
as members of Rabobank Nederland, as referred to in Article 73 (7) of the Articles of Association of Rabobank
Nederland (therefore subordinated to all other subordinated and other creditors of Rabobank Nederland) and (ii)
the remaining liquidation surplus, if any, will be shared with the aforementioned holders of shares in proportion
to the entitlements after all subordinated and other creditors of Rabobank Nederland have been satisfied, without
RLC retaining a claim should that surplus not suffice. Subject to the prior written approval of the Dutch Central
Bank, the aforementioned no longer applies if the reason why this stipulation became operative ceases to exist.
Furthermore, the agreement stipulates that - with effect from 19 March 2009 - if Rabobank Nederland issues new
instruments with the objective of fuelling equity, the Dutch Central Bank must be consulted — with a view to the
laws and regulations ruling at that time — on the question to what extent the newly to be raised capital is allocated
to cover losses incurred in the period prior to that in which the capital was raised.

The distribution per certificate in 2009 was 1.33. RLC has the right not to make a distribution.

At year-end 2009, the number of shares — adjusted to the new notional amount — held by members and employees
was 241,018,966 with a net asset value of 6,315. At year-end 2008, the number of shares — adjusted to the new
notional amount - held by members and employees was 237,849,504 with an asset value of 6,236.
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Rabobank Member Certificates

In millions of euros 2009 2008
CRANGES AUFNG T YBAIE ..ot o
OPLNING DALANCE ...t 6,236 ... 6,233
SRATE PIEIMILIITL........ooo. oo oo T s 154
Rabobank Member. Certificates issued and. cancelled during the.year.and.other............ i 79 (151)
CIOSINGDAIANCE ... ... .t 6,315 ... 6,236

31 Capital Securities ancd Trust Preferred Securities lll to Vi

Capital Securities can be broken down as follows:

In millions of euros 2009 2008
Capital Securities.issued by Rababank.Nederland................. s 4953 .......1813
Trust.Preferred Securities il to. Vl.issued. by group. COMPamies..............ccoconeoonmcmmecconicosiercsinnioeees oo 1,229 1,697
CIOSING DAIANECE ..o oo s 6,182 ... 3,510

Capital Securities

In 2009 Rabobank Nederland issued Capital Securities in the amounts of EUR 500 million, NZD 280 million,

USD 2,868 million and CHF 750 million. The Capital Securities are perpetual and have no expiry date. The distribution
on the Capital Securities per issue is as follows:

Issue of EUR 500 million

The distribution is 9.94% per year and is made payable annually in arrears as of the issue date (27 February 2009),
for he first time on 27 February 2010. As from 27 February 2019, the distribution will be made payable every quarter
based on the three-month Euribor plus an annual 7.50% mark-up.

Issue of NZD 280 million

The distribution equals the five-year swap interest plus an annual 3.75% mark-up and was set at 8.7864 per annum
on 25 May 2009. As from the issue date (27 May 2009), the distribution will be made payable every quarter in
arrears, for the first time on 18 June 2009 (short first interest period). From 18 June 2014 the distribution will be
made payable every quarter based on five-year swap interest plus an annual 3.75% mark-up to be set on 18 June
2014. From 18 June 2019 the distribution will be made payable every quarter based on the 90-day bank bill swap
interest plus an annual 3.75% mark-up.

Issue of USD 2,868 million

The distribution is 11% per year and will be made payable every six months in arrears as of the issue date (4 June
2009), for the first time on 31 December June 2009 (long first interest period). As from 30 June 2019 the distribution
will be made payable every quarter based on the three-month USD LIBOR plus an annual 10.868% mark-up.

Issue of CHF 750 million

The distribution is 6.875% per year and will be made payable annually in arrears as of the issue date (14 July 2009),
for the first time on 12 November 2009 (short first interest period). As from 12 November 2014 the distribution will
be made payable every six months based on the six-month CHF LIBOR plus an annual 4.965% mark-up.

The level of Rabobank Nederland’s profit may influence the distribution of interest on the Capital Securities.
Should Rabobank Nederland become insolvent, the Capital Securities are subordinate to the rights of all other
(current and future) creditors of Rabobank Nederland, unless the rights of those other creditors substantively
determine otherwise.
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Trust Preferred Securities Il to VI issued by group companies

In 2004, four tranches of non-cumulative Trust Preferred Securities were issued.

- Rabobank Capital Funding Trust lll, Delaware, a group company of Rabobank Nederland, issued 1.50 million non-
cumulative Trust Preferred Securities. The expected distribution is 5.254% until 21 October 2016. For the period
21 October 2016 to 31 December 2016 inclusive, the expected distribution is equal to the USD LIBOR interpolated
for the period, plus 1.5900%. The trust has the right not to make a distribution. Thereafter, the expected
distribution is equal to the three-month USD LIBOR plus 1.5900%. The total proceeds from this issue amounted to
USD 1,500 million. As from 21 October 2016, these Trust Preferred Securities can be repurchased on each
distribution date (which is once a quarter) after prior written approval is received from the Dutch Central Bank.

- Rabobank Capital Funding Trust IV, Delaware, a group company of Rabobank Nederland, issued 350 thousand
non-cumulative Trust Preferred Securities. The expected distribution is 5.556% until 31 December 2019, after
which the expected distribution is equal to the six-month GBP LIBOR plus 1.4600%. The trust has the right not to
make a distribution. The total proceeds from this issue amounted to GBP 350 million. As from 31 December 2019,
these Trust Preferred Securities can be repurchased on each distribution date (which is once every half-year) after
prior written approval is received from the Dutch Central Bank.

- Rabobank Capital Funding Trust V, Delaware, a group company of Rabobank Nederland, issued 250 thousand
non-cumulative Trust Preferred Securities. The expected distribution is equal to the three-month BBSW plus
0.6700% until 31 December 2014 inclusive, after which the expected distribution is equal to the three-month
BBSW plus 1.6700%. The trust has the right not to make a distribution. The total proceeds from this issue
amounted to AUD 250 million. As from 31 December 2014, these Trust Preferred Securities can be repurchased on
each distribution date (which is once a quarter) after prior written approval is received from the Dutch Central
Bank.

- Rabobank Capital Funding Trust VI, Delaware, a group company of Rabobank Nederland, issued 250 thousand
non-cumulative Trust Preferred Securities. The expected distribution is 6.415% until 31 December 2014, after
which the expected distribution is equal to the three-month BBSW plus 1.6700%. The trust has the right not to
make a distribution. The total proceeds from this issue amounted to AUD 250 million. As from 31 December 2014,
these Trust Preferred Securities can be repurchased on each distribution date (which is once a quarter) after prior
written approval is received from the Dutch Central Bank.

A distribution becomes due on the Trust Preferred Securities issued in 1999 and 2003 included under subordinated

loans if:
(i) the most recent, audited and adopted consolidated financial statements of Rabobank Nederland show that
Rabobank Group realised a net profit (after tax and extraordinary expenses) in the previous year; or

(i) a distribution is made on securities that are more subordinated (such as Rabobank Member Certificates) or on
securities of equal rank (pari passu); subject to the proviso that no distribution becomes due should the Dutch
Central Bank object (for example, if Rabobank Group's solvency ratio is below 8%).

The condition stated under (i) does not apply to Trust Preferred Securities issued in 2004. The other conditions do

apply. If Rabobank Group realises a profit, Rabobank Nederland can make a distribution on these securities at its

own discretion.
In 2009, 392 in Trust Preferred Securities Il were purchased.The result is accounted on ‘Net income from other
financial assets and liabilities at fair value through profit and loss.

Trust Preferred Securities

In millions of euros 2009 2008
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32 Non-controlling interasts

This item relates to shares held by third parties in subsidiaries and other group companies. Movements in
non-controlling interests mainly relate to the effects of structured finance deals and conduits with third-party

investors.

In millions of euros 2009 2008
OPENING DAIANCE. ... e e 3639 ... 2,713
INEEDIOTIL ...t s 109 155
Currency. translation differenCes. ... ... s B7) 56
Associates included in.consalidation./ deconsolidated. ... ) (283) o 289
Changes in. AFS reValUation. FESEIVE .. ... oo 120 472
O oo e e e (17) (46)
Closing.balance

33 Interest

In millions of euros 2009 2008

INEErES I COMIE oot RSOOSR

Cash.and cash. equivalents

DU FrOmML ORI DANKS ...

Trading fINANCIALASSEES ... e

Other financial assets at fair.value through profit and.J0ss ... oo 177 s 611.
Loans to.customers................. e e 17,1630 21,748
Available-for-sale financial.aSSOtS. .. ... e 1, 2800 2,282
Held-to-maturity. fiNANCIALASSEES. .. ..ot e 19 23
1011 V=) SO OO O s OU OO O TR O OO OO UO OO OO RO OO OT OO SO ST OUPEUOROP PRI 176 33
TOtAl N O S IMCOIMIE . . e 19,766 27,245
In millions of euros 2009 2008
OEEIEST BXPEIISE ... e e e

DUE 0 O T DANKS s s 789 ... 1,564
Other trade abilities .. . e e 56 75.
DU 0 CUS OIS o oot e e 0,143 9,959
DEDt SECUNTIRS I ASSUR ..o oottt e 3,756 ... 5,940
OO OIS ..o e e e 163 165.
Other financial liabilities at fair. value through profit and JOSS. ... e, 708

OB e I

Nt I O ST oo et 8,046,

Capitalised interest attributable to qualifying assets amounted to 28 (2008: 69).

The average interest rate applied in determining interest charges to be capitalised ranges between 2.1% and
4.9% (2008: between 3.9% and 4.9%). In 2009, Rabobank repurchased part of the issued debt securities and
subordinated loans with a nominal value of 1.8 billion and recognised it under interest expense. The impact on
net profit for the year was some 0.2 billion.
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34 Fees and commission

In millions of euros 2009 2008

Fee and.commission.income

ASSELMANAGEIMEIE . ... et

IS BINICE COMIMUISSION. ... oottt ettt
LONAIMG e
Purchase.and.sale of other financial. assets............o.o oo e,

Payment services

Custodial fees and securities. services
HANAINGERES ...t
Other transactions.involving. financial iNStrumMeNntS ...
Other . ComMMUISSION INCOMIE ...t

Tatal fee.and .comMmMISSIONINCOME. ... .

Fee.and. COMMUSSION EXIPIEIISE. ...ttt e st ema | etemiemae e eeie oo
ASSETMANAGEIMENT ...t

Purchase and.sale of other financial assets..

PAYINENE SEIVICES. ...

Custodial fees.and SECUIITIES. SEIVICOS . ... e
HANAING FRES. ... et e 36 s 34
Other.commission expense

Total fee.and commissian expense

Nt 5 AN COMIMUSSION ...ttt eeees e 2,575 .......2889

35 Income from associates

In millions of euros

Income from associates

Key.figures.of associates.are.as follows: ...

Total ASSeS. At YEAI=EIA. ... e 98,459 .....1Q1,823
Total [iabilities At YEAr=BNG. .. ... oo ..87,678 ....91951
TOLALINCOMIE. ... 19,737

Net result.

Rahobank share. of profit.0f 8SSOCIALES. ..o reies oo 602 ... (26)
DiscontinuUed/diSPOSeA.INTEIESES. ..............oi e et (10) o
TOtaliNCOME fIOM.ASSOCIANES. ... oo e 592 ... (26).

36 Net income from financial assets and liabilities at fair
value through profit and loss

In millions of euros 2009 2008
Debt.instruments.and interest rate derivative financial instruments..._................o 1,279 .......1,211
EQUILY INSTIUMIEOTS oot L116) o (2,417)
Foreign. currencies and. other trading iNCOME. ... e oo 264 ... (565)
INEEAAAING IMCOIMNE ...t e 1,427 ......(,771)
Net income from other financial assets.and liahilities. ... ...,

Total net income from financial assets and liabilities at fair.value through.profit.and loss..................

Net income from currency trading also includes gains and losses on spot and forward contracts, options, futures
and assets and liabilities denominated in foreign currencies.

64

Consolidated Financial Statements 2009 Rabobank Group



37 Other income

In millions of euros 2009 2008
Real estate activities . e 2180 265
RONTALICOINE ... oo oo et e i 272, 329
O e e e 2520 884

Tatal.Other iNCOME ..o .

Rental income includes operating lease income and rental income from investment properties. Operating lease
income includes income of 1,693 (2008: 1,706), depreciation charges of 725 (2008: 704) and other costs of

741 (2008: 716). Rental income from investment properties includes income of 97 (2008: 91), depreciation charges
of 28 (2008: 33) and other costs of 24 (2008: 15).

38 Staff costs

In millions of euros 2009 2008
WAGES ANG SALAIIES ..o s oo 3416 ... 3,342
Social security contributions.and.iNSUIANCE.COSES. ..o e 389 330
Pension.costs for defined.contribution Plans. ... D8 53
Pension.costs.far defined benefit plans. ... i) (562) ... 74)
Other post-employment DENEMILS ... e 25 (10)
OtNEE EMIPIOYEE COSES. ... e 583 .....649
TOLAL STATE COSES ... ettt s e 3,869 ... 4,290

Expressed in FTEs, the average number of employees was 59,939 (2008: 57,652).

39 Other administrative expenses

This item includes office supplies, travel expenses, IT expenses, postage, advertising, rent, maintenance of buildings,
etc. Other administrative expenses also include costs relating to the provision under the terms of the deposit
guarantee system of 213 (2008: 53).

in millions of euros 2009 2008

Other adminiSTrAtIVE EXPEINSES. ... ettt ieees oo, 2908 ... 2,796

40 Depreciation and amortisation

In millions of euros 2009 2008
Depreciation.of property. and @QUIPIMENT. ... ...t oo 295 312
Amortisation. Of INtANGINIE ASSETS..........c...cooii e e 232 213

Total.depreciation.and @aMOFTISATION ..o et 527 525

41 Value adjustments

In millions of euros 2009 2008
DUE oML ONEE BANKS ... e e 19 68
LOaNS 1O CUSTOMIBES ..o e 198D 1,149,

Receipts.less write-offs..
Credit related HabilITIOS ... ... oo

OO ASSOLS ..o e
Total value adjustments
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42 Income tax expense

In millions of euros 2009 2008

CUETEINE A COIMIE EBX ... oo oottt s bttt eet et eenie e
YA UNAEE VIR ... oot
PLIOLYBATS ...
Deferred tax
Income tax expense

The taxation on operating profit of Rabobank differs from the nominal amount based on Dutch standard tax rates.
The reconciliation between the two amounts is shown below:

In millions of euros 2009 2008
PrOfIE e O tAXAION. ... e 2604 ... 2,852
TAX EXEMUPLINCOMMIE ..o oo e e (802) .....(1,238)
NON-AEAUECHIDIE EXPEISES ...

Tax losses not recognised.in. prior.years

ONET e

Income tax expense based.on.a rate.of 25.5% (2008: 25.5%)........ccccoiorimvocieirioieriiniiiiieeciieeeeieen e 438 368
Effect of change in taXx JOSS@S. ...t T ] (5)
Effect of different tax rates.in.other.countries and.other.non-recurring.tax gains.or.losses. ... ..l (122) (265)
JCOMIEEAX EXPEISE ...t e b s 316 98

Taxation reported in the consolidated statement of comprehensive income was as follows:

In millions of euros 2009 2008
Changes.in fair value of available-for-sale. financial @ssets.. ... e (166) ... 505
Gains.on available-for-sale financial assets added to.net profit forthe year ... (136) ... (174)

Changes in fair value of cash flow.hedging.revaluation.reserve
Costs of issue.of Capital Securities
Taxations reported. in.the consolidated statement .of comprehensive.income. ... (290) oo 342

43 Transactions with related parties

Two parties are considered related if one party exercises control or has significant influence over the other party
(regarding finance or operating decisions). In the normal course of business, Rabobank conducts a wide variety of
transactions with related entities, involving different types of loans, deposits and transactions in foreign currencies.
Transactions between related parties also include transactions with associates, joint ventures, the Executive Board
and the Supervisory Board. These transactions are conducted at arm’s length conditions. In accordance with IAS
24.4, transactions within Rabobank Group are not disclosed in the consolidated financial statements.

In the normal course of Rabobank’s business operations, banking transactions are carried out with related parties.
These involve loans, deposits and transactions in foreign currencies. These transactions are conducted at arm’s length
conditions and against market prices. The volumes of related party transactions, year-end outstanding balances and
the corresponding income and expenses during the year are given on the next page:
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Associates Other related parties
In millions of euros 2009 2008 2009 2008

................... 168

................ (444) .......(10)

.................. 269 .........l13

,,,,,,,,,,,,,,, 6,281, T

..................... 37 T
Repaid during.the. Y ar. ... s i) (254) .. (623) e
Deposits.at 31.December. ...t e 5479 ... 5,695 . m
Other labilities. ... e 1= 1 T 1 U 15 12
Credit liabilities and other. guarantees.issued.by Rabobank ... s U 1LAZ5 12 332
IOCOMIE. et e s oo e et
INTEreSTINCOMIE. o oot e 167 24 T 3
COMMISSIONINCOMIE. ... e 307 299 R T
Trading iNCOMIE ... oo e 156 (42)  m e m
OB et e 6 32 T 70
Total income from transactions with.related parties.............. e 636 313 T s 73
EXPBISE ... et e et es et eeeee e,
INEEIESE @XPEIISE ... s s 369 69 T 4
COMMUISSION @XPEISE. ...t es e 13 12
Total.expenses from transactions.with related parties........os i, 382 8l m

44 Fees for services in accordance with Section 382a
of Book 2 of the Dutch Civil Code

In millions of euros 2009 2008
Financial StatementS @QUAIT ...ttt eeeeee e 10 13
Other.audit. ENGAGEMEITS ... ..o ooooooo oo oot ees e 3 2
Ot et 13 15

45 Supervisory Board ar d Executive Board

The members of the Supervisory Board and the Executive Board are listed on page 71 of these consolidated
financial statements. The remuneration of members and former members of the Executive Board amounted

t0 9.9 in 2009 (2008: 9.0). This amount is included under staff costs. Rabobank regards the members of the Executive
Board as managers with key positions.

In millions of euros 2009 2008
SIALIES. ... ettt e 66 . 6.7
PNSION.CREIGES. ... oot e 1.3 1.1

Performance related banuses
OBREE ..o,

Of the performance-related payments, 54% (2008: 55%) can be considered short-term. The pension plan for
the members of the Executive Board qualifies as a defined benefit plan. The total remuneration of members
and former members of the Supervisory Board amounted to 1.6 (2008: 1.6).
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Executive Board Supervisory Board

In millions of euros 2009 2008 2009 2008
Loans, advances.and.QUATANTEES. .............o.....oiiiecioseeenisieies oo oo esie e ooeosisii e erens e e
Outstanding.at. 1L JAMUACY. ... OO 4.0 40 36 4.0
Granted during the.year. ... e 37 ] 0.2 04 . 0.6
Repaid.during. the Year........ ... e, (3.2) @1) e (Q5) i (1.0)
Qutstanding.at.31.08Cember. .. . ...t e 46 41 35 36

These transactions were concluded at staff terms and/or market rates. The average interest on fixed-interest loans in
EUR for the Supervisory Board and the Executive Board was 4.5% and 3.7% respectively in 2009.

46 Principal subsidiaries and associates

Naam Share  Voting rights

Rabo Vastgoedgroep N.V............oooooioii .
OWM Rabhobanken B.A. ...
OBVIONMNLV. e
Rabohypotheekbank NV, ... ...
Rabobank Ledencertificaten. N.V.. ...
Rabo. Merchant Bank N.V. ...
Rabho Wielerploagen. B.W.... ...t
Raiffeisenhypotheekbank N.V.
RODECO.GROED. NIV,
SChIEHIEN &.CO NN, oo
Other EUre.zoNe/EU COUNTIIS. ............. oo oo eeeess oo oo
ACC BANK PIC... ..ot e, 100% ... 100%
REST.OF ELITOD ...ttt e oo e
Bank.Sarasin. & i S.A. . o o 46% ... 69%
BB S A ettt 59% ... 59%
INOIER U AIMIGIICA. ...t eeeseseens oot e
Rabobank Capital. Funding LCC IR0 VL e e 100% ... 100%
Rabobank Capital Funding Trust A0 VE oo 100%
Utrecht America Holdings.Inc 100%
Australia and NEW.Zaland..............ccooii e oo e
Rahobank Australia LImited ... e e 100% .o 100%
Rahobank New.Zealand LIMIted. ... e, 100% oo 100%

ASSOCIALES ... ST e e
INEEEIIANTS ... e
Eureka B.V....
EquensN.V....
Gilde Venture Capital fUnGS. ..........c...ccooooooiiee e,

Rabobank holds less than 20% of the voting rights in Equens, but has significant influence over Equens. For instance,
two members of the Supervisory Board of Equens as well as the chairman of the Audit & Compliance Committee
are Rabobank representatives. On account of Rabobank’s significant influence over Equens, the interest qualifies as
an associate.
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47 Reverse repurchase transactions and securities
borrowing agreements

Reverse repurchase transactions and securities borrowing agreements concluded by Rabobank are included under
‘Due from other banks’ and ‘Loans to customers. At 31 December, they amounted to:

In millions of euros 2009 2008
DUE B O O  BANIKS .ot et 12,564 ... 4,621
LOAINS L0 CUS O O S oo e e e et 8,368 ... 3,844
Total reverse repurchase transactions and securities borrowing agreements. ... 20,932 ... 8,465,

Under the terms of the reverse repurchase transactions and securities borrowing agreements, Rabobank receives
collateral under conditions that enable it to repledge or resell the collateral to third parties. The total fair value of the
securities received under the terms of the agreements was 20,672 at 31 December 2009 (2008: 8,500). In accordance
with the agreement terms, a portion of the securities was repledged or sold as collateral. These transactions were
effected subject to the normal conditions for standard reverse repurchase transactions and securities borrowing
agreements.

48 Repurchase transactions and securities
lending agreements

Repurchase transactions and securities lending agreements concluded by Rabobank are included under ‘Due from/
to other banks’ and ‘Due to Customers’. At 31 December, they amounted to:

In millions of euros 2009 2008
DUE t0.0Ther DANKS. ... e e 19830 1,712
DU O CUSTOIMBTS .o e 1,200 .. OO4
Total repurchase.and securities. Jending. ..., 3,160 ... 2,376

At 31 December 2009 and 2008, interest-bearing securities with a carrying amount of 3,476 and 2,378 respectively
had been provided as collateral for repurchase and similar agreements. In general, the counterparty has the right to
resell or repledge the securities. These transactions were performed subject to the normal conditions for standard
repurchase transactions and securities lending agreements.

49 Securitisations

As part of Rabobank Group’s financing activities and the reduction of credit risk, cash flows from certain financial
assets are transferred to third parties. Most financial assets subject to these transactions are mortgage and other
loan portfolios. After securitisation, the assets continue to be recognised in Rabobank Group’s statement of financial
position under‘Loans to customers. The securitised assets are measured in accordance with the accounting policies
referred to in section 2.17 above.

The carrying amount of these financial assets is 73,461 (2008: 78,541) and the corresponding liability amounts to
some 74,111 (2008: 79,570). Approximately 80% of transferred assets are securitised internally.

50 Events after the reporting date

No events after the reporting date have occurred to date.
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51 Management’s report on internal control
over financial reporting

The management of Codperatieve Centrale Raiffeisen-Boerenleenbank B.A. (Rabobank Nederland) is responsible
for establishing and maintaining adequate internal control over financial reporting. Management is also responsible
for the preparation and fair presentation of the consolidated financial statements.

Rabobank Nederland’s internal control over financial reporting is a process designed to provide reasonable
assurance regarding the reliability of financial reporting and the preparation and fair presentation of financial
statements for external purposes in accordance with International Financial Reporting Standards as adopted by
the European Union.

All internal control systems, no matter how well designed, have inherent limitations. Because of its inherent
limitations, internal control over financial reporting may not prevent or detect misstatements. Also, projections
of any evaluation of effectiveness to future periods are subject to the risk that control may become inadequate,
because of changes in conditions, or that the degree of compliance with the policies or procedures may deteriorate.

Management assessed the effectiveness of Rabobank Nederland’s internal control over financial reporting as of
31 December 2009 based on the framework set forth by the Committee of Sponsoring Organisations of the Treadway
Commission (COSO) established in Internal Control — Integrated Framework. Based on that assessment, management
concluded that, as of 31 December 2009, Rabobank Nederland's internal control over financial reporting is effective
based on the criteria established by COSO.

Ernst & Young Accountants LLP, which have audited the consolidated financial statements of Rabobank Nederland
for the fiscal year ended 31 December 2009, also examined management’s assessment of the effectiveness of
Rabobank Nederland’s internal control over financial reporting and the effectiveness of Rabobank Nederland’s
internal control over financial reporting; their report is included on page 74.

Piet Moerland (PW.) Bert Bruggink (A.)
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52 Approval by Supervisory Board

The publication of these consolidated financial statements was approved by the Supervisory Board on
4 March 2010. The General Meeting will adopt these financial statements in June 2010.

Executive Board

Piet Moerland (PW.), chairman
Bert Bruggink (A.), cfo

Berry Marttin (B.J).), member

Sipko Schat (S.N.), member

Piet van Schijndel (PJ.A.), member
Gerlinde Silvis (A.G.), member

Supervisory Board

Lense Koopmans (L.), chairman
Antoon Vermeer (AJ.A.M.), deputy chairman
Sjoerd Eisma (S.E.), secretary

Martin Tielen (M.J.M), deputy secretary
Irene Asscher-Vonk (.P.), member
Bernard Bijvoet (B.), member

Tom de Bruijn (A.), member

Louise Fresco (L.O.), member

Rinus Minderhoud (M.}, member

Paul Overmars (PF.M.), member
Herman Scheffer (H.C.), member

Aad Veenman (A.W.}, member

Cees Veerman (C.P), member

Arnold Walravens (A.H.C.M.), member
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Auditor’s report

To the executive board and supervisory board of Rabobank Nederland

Report on the consolidated financial statements

We have audited the accompanying consolidated financial statements 2009 which are part of the financial
statements of Codperatieve Centrale Raiffeisen-Boerenleenbank B.A. (Rabobank Nederland), Amsterdam, which
comprise the consolidated statement of financial position as at 31 December 2009, the consolidated statement
of income, consolidated statement of comprehensive income, consolidated statement of changes in equity and
consolidated statement of cash flows for the year then ended and a summary of significant accounting policies
and other explanatory notes.

Executive board’s responsibility

The executive board is responsible for the preparation and fair presentation of the consolidated financial statements
in accordance with International Financial Reporting Standards as adopted by the European Union and with Part 9
of Book 2 of the Netherlands Civil Code, and for the preparation of the executive board report in accordance with
Part 9 of Book 2 of the Netherlands Civil Code. This responsibility includes: designing, implementing and maintaining
internal control relevant to the preparation and fair presentation of the consolidated financial statements that are
free from material misstatement, whether due to fraud or error; selecting and applying appropriate accounting
policies; and making accounting estimates that are reasonable in the circumstances.

Auditor’s responsibility

Our responsibility is to express an opinion on the consolidated financial statements based on our audit.

We conducted our audit in accordance with Dutch law. This law requires that we comply with ethical requirements
and plan and perform the audit to obtain reasonable assurance whether the consolidated financial statements are
free from material misstatement.

An audit involves performing procedures to obtain audit evidence about the amounts and disclosures in the
consolidated financial statements. The procedures selected depend on the auditor’s judgment, including the
assessment of the risks of material misstatement of the consolidated financial statements, whether due to fraud or
error. In making those risk assessments, the auditor considers internal control relevant to the entity’s preparation and
fair presentation of the consolidated financial statements in order to design audit procedures that are appropriate
in the circumstances. An audit also includes evaluating the appropriateness of accounting policies used and the
reasonableness of accounting estimates made by the executive board, as well as evaluating the overall presentation
of the consolidated financial statements.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our
audit opinion.

Opinion

In our opinion, the consolidated financial statements give a true and fair view of the financial position of Rabobank
Nederland as at 31 December 2009, and of its result and its cash flows for the year then ended in accordance with
International Financial Reporting Standards as adopted by the European Union and with Part 9 of Book 2 of the
Netherlands Civil Code.
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Report on other legal and regulatory requirements
Pursuant to the legal requirement under Section 393 (5)(f) of Book 2 of the Netherlands Civil Code, we report, to the

extent of our competence, that the executive board report is consistent with the consolidated financial statements
as required by Section 391 (4) of Book 2 of the Netherlands Civil Code.

Utrecht, 4 March 2010

Ernst & Young Accountants LLP

/s/ G.H.C. de Meris
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Assurance report

To the Executive Board and Supervisory Board of Rabobank Nederfand

Assurance report

We have performed an assurance engagement on internal control over financial reporting. A company’s internal

control over financial reporting is a process designed to provide reasonable assurance regarding the reliability of

financial reporting and the preparation of financial statements in accordance with generally accepted accounting
policies. A company’s internal control over financial reporting includes those policies and procedures that:

1. pertain to the maintenance of records that, in reasonable detail, accurately and fairly reflect the transactions and
dispositions of the assets of the company;

2. provide reasonable assurance that transactions are recorded as necessary to permit preparation of financial
statements in accordance with generally accepted accounting policies, and that receipts and expenditures of the
company are being made only in accordance with authorisations of management and directors of the company;
and ,

3. provide reasonable assurance regarding prevention or timely detection of unauthorised acquisition, use, or
disposition of the company’s assets that could have a material effect on the financial statements.

Inherent limitations

Because of its inherent limitations, internal control over financial reporting may not prevent or detect misstatements.
Also, projections of any evaluation of effectiveness to future periods are subject to the risk that controls may become
inadequate because of changes in conditions, or that the degree of compliance with the policies or procedures may
deteriorate.

Executive Board’s responsibility
The Executive Board of Rabobank Nederland is responsible for maintaining effective internal control over financial
reporting and for its assessment of the effectiveness of internal control over financial reporting.

Auditor’s responsibility

Our responsibility is to conclude on the Executive Board’s assessment and on the effectiveness of Rabobank
Nederland’s internal control over financial reporting based on the procedures performed during our assurance
engagement.

We conducted our assurance engagement in accordance with Dutch law, including ISAE 3000 ‘Assurance
engagements other than audits or reviews of historical financial information’ based on criteria established in
‘Internal Control — Integrated Framework] issued by the Committee of Sponsoring Organisations of the Treadway
Commission (the COSO criteria).

This requires that we plan and perform the assurance engagement to obtain reasonable assurance about
whether effective internal control over financial reporting was maintained in all material respects. Our assurance
engagement included obtaining an understanding of internal control over financial reporting, evaluating the
assessment of Rabobank Nederland’s Executive Board, testing and evaluate the design and operating effectiveness
of internal control, and performing such other procedures as we considered necessary in the circumstances.

We believe that the evidence we have obtained is sufficient and appropriate to provide a basis for our conclusion.
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Conclusion

Based on the procedures performed we conclude that the Executive Board’s conclusion that, as of 31 December 2009,
Rabobank Nederland’s internal contro! over financial reporting is effective, is fairly stated, in all material respects,
based on the COSO criteria. We also conclude that Rabobank Nederland maintained, in all material respects, effective
internal control over financial reporting as of 31 December 2009, based on the COSO criteria.

Utrecht, 4 March 2010

Ernst & Young Accountants LLP

/s/ G.H.C. de Meris
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Final Terms

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

COOPERATIEVE CENTRALE RAIFFEISEN-BOERENLEENBANK B.A.
(RABOBANK NEDERLAND) AUSTRALIA BRANCH
{Australian Business Number 70003 817 655) L
{a codperatie formed under the laws of the Netherlands with its siatutory seat in Amsterdam)

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

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

SERIES NO: 21634
TRANCHE NO: 3
NOK 250,000,000 4.00 per cent. Fixed Rate Notes 2010 due 27 January 2015 {’th:(ﬂi7 “Nnteéf’)

{to be consolidated and form a single series with the NOK 500,000,000 4.00 per cent. Fixed
Rate Notes 2010 due 27 January 2015 issued on 27 January 2010 and the NOK 250,000,000
4.00 per cent. Fixed Rate Notes 2010 due 27 January 2015 issued on 5 March 2010 {the
"Existing Motes™})}

Issue Price: 102.35 per cent. (plus 71 days’ accrued interest from and including 27 January 2010
to but excluding 8 Aprit 2010)

Rabobank International TD Securities

The date of these Final Terms is 6 April 2010



PART A — CONTRACTUAL TERMS

Terms used hersin shall be deemed fo be defined as such for the purposes of the Conditions set
forth in the Offering Circular dated May 8; 2009.and the supplemental Offering Circulars dated
October 23, 2009 and December 8, 2009, both relating to a-recent development {the "Offering
Circular’), which logether constitute a base prospectus for the purposes. of the Prospectus
Directive (Dirgctive 2003/71/EC) {the "Prospecius Directive”). This document constifutes the
Final Terms of the Notes described herein for the purposes of Ardicle 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 available on the basis of the
combination of these Final Terms and the Offering Circular. The Notes will be issued onthe terms
of these Final Terms read together with the Offering Circular. Each lssuer accepls responsibility for
the information contained  in these Final Terms which, when read fogsther with the Offering
Circular, contains all information that.is. material in the contex{ of the issue of the Notes. The
Offering Circular _is_available for viewing. at, and copies. may. be . obfained from, Rabobank
Nederland at Croeselaan 18, 3521 CB Utrecht, the Netherlands and the principal office in England
of the Arranger and of the Paying Agentin Luxembourg, Amsterdam and Paris and www. bourse.u.

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

4 Issuer: Cobperatieve Centrale Kaiffeisen-
Boerenleenbank B.A {Rabobank
Nederland)
2 B Series Number: 2163A
(i) Tranche Number: 3
3 Specified Currency or Currencies: Norwegian Kroner ("ROW")

4  Aggregate Nominal Amount:

{) Series: NOK 1,000,000,000
(i} Tranche: NOK 250,000,000
If fungible with an existing Series, {to be consolidated and form a single series

details of that Series, including the date  With the Existing Notes on the Issue Date)
on which the Notes become fungible:

5 Issue Price; 102.35 per cent. of the Aggregate Nominal
Amount plus 71 days’ accrued interest from
and including 27 January 2010 to but
excluding 8 April 2010

) Specified Denominations: NOK 10,000 and integral multiples thereof
{5 Calculation Amount: NOK 10,000
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7 Issue Date: 8 April 2010

(i) Interest Commencement Date 27 January 2010
(if different from the Issue Date):

8  Maturity Date: 27 January 2015

9  Domestic Note: (if Domestic Note, there wilibe No
no gross-up for withholding tax)

10 Interest Basis: 4.00 per cent. Fixed Rate

(Further particulars specified below)

11 Redemption/Payment Basis: Redemption at par
12 Change of Interest or Redemption/Payment Not Applicable
Basis:
13 Put/Call Options: Not Applicable
14 (i) Status of the Notes: Senior
{iiy Date approval for issuance of Notes Not Applicable
obtained:
15 Method of distribution: Syndicated
PROVISIONS RELATING TO INTEREST (fF ANY) PAYABLE
16 Fixed Rate Note Provisions Applicable
(i) Rate of Interest: 4 .00 per cent. per annum payable annually in
arrear
{ii} Interest Payment Date(s): 27 January in each year, commencing on 27
January 2011 up to and including the
Maturity Date.
{iii) Fixed Coupon Amounti(s). NOK 400 per Calculation Amount
(iv) Broken Amount: Not Applicable

(v} Day Count Fraction (Condition 1(a)): Actual/Actual (ICMA) unadjusted

(vi} Determination Date(s) (Condition Not Applicable
1(a)):

(viiy  Other terms relating to the method of Not Applicable
calculating interest for Fixed Rate

Notes:
17 Floating Rate 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
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PROVISIONS RELATING TO REDEMPTION
22 Call Option
23 Put Option

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

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

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

27 Early Redemption Amount

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

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

(iii) Unmatured Coupons to become void
upon early redemption (Bearer Notes
only} {Condition 10(f)):

Not Applicable
Not Applicable
NOK 10,000 per Calculation Amount

Not Applicable

Not Applicable

As set out in the Conditidns

Yes

No

GENERAL. PROVISIONS APPLICABLE TO THE NOTES

28 Form of Notes

A11599566

Bearer Notes

temporary Global Note exchangeable for a



New Global Notes:

29 Financial Centre(s) (Condition 10(h)} 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 reiating to Parily Paid Notes: amount
of each payment comprising the issue Price
and date on which each payment is o 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:
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permanent Global Note which is
exchangeable for Definitive Notes in the
limited circumstances specified in the
permanent Global Note

No

London and Oslo

No

Not Applicable

Not Applicable

Not Applicable

Not Applicable

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

Codperatieve Centrale Raiffeisen-
Boerenleenbank B.A. {(Rabobank
International)

Thames Court

One Queenhithe

London EC4V 3RL

United Kingdom



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

(iii) Managers’ Commission:

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

38 Applicable TEFRA exemption:

39 Additional selling restrictions:

40 Subscription period:

GENERAL

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

42 The aggregate principal amount of Notes
issued has been translated into Euro at the
rate of 0.123333, producing a sum of {for
Notes not denominated in Euro):

43 In the case of Notes listed on Euronext

Amsterdam:

The Toronto-Dominion Bank
Triton Court

14/18 Finsbury Square
London EC2A 1DB

United Kingdom

Not Applicable

1.625 per cent. selling commission
0.25 per cent. combined management and
underwriting commission

Not Applicable

D Rules
Not Applicable
Not Applicable

Not Applicable

Euro 30,833,250

Not Applicable

LISTING AND ADMISSION TO TRADING APPLICATION

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

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

Signed on behalf of the Issuer:

By:

Duly authorised

A11599566



PART B - OTHER INFORMATION

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

trading on the Luxembourg Stock Exchange’s Regulated
Market with effect from the Issue Date

The Notes are to be consolidated and form a single series
with the Existing Notes which are listed and admitted fo
trading on the Luxembourg Stock Exchange.

(i) Estimate of total expenses  Euro 400
related to admission to

trading:
2 Ratings
Rating: The Notes to be issued have been rated:
S&P: AAA
Moody’s: Aaa

Fitch Ratings Ltd: AA+

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

3 Notification

The Netherlands Authority for the Financial Markets (Auforiteit Financiéle Markten) has provided each of
the Commission bancaire, financiére et des assurances (CBFA) in Belgium, Epitroph Kefalaiagoras in
Greece, Comision Nacional del Mercado de Valores (CNMV) in Spain, Autorité des marchés financiers
(AMF) in France, Irish Financial Regulatory Authority in Ireland, Commissione Nazionale per le Societa e
la Borsa (CONSOB) in ltaly, Kredittilsynet in Norway, Finanzmarktaufsicht (FMA) in Austria,
Rahoitustarkastus in Finland, Finansinspektionen in Sweden, Financial Services Authority (FSA) in United
Kingdom, Commission de surveillance du secteur financier in Luxembourg, the Bundesanstalt fur
Finanzdienstleistungsaufsicht (BaFin) in Germany, the Comisia Nationald a Valorilor Mobiliare in
Romania, Finanstilsynet in Denmark and Comiss&o do Mercado de valores Mobiligrios in Portugal with a
certificate of approval attesting that the Offering Circular has been drawn up in accordance with the
Prospectus Directive.
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Notwithstanding the foregoing, no offer of Notes to the public may be made in any Relevant Member
State, which requires the Issuer to undertake any action in addition to the filing of the Final Terms with the
Netherlands Authority for the Financial Markets uniess and until the Issuer advises such action has been

taken.

4

Interests of natural and legal persons involved in the issue

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

5 Reasons for the offer, estimated net proceeds and total expenses
(i) Reasons for the offer: Banking business
(i) Estimated net proceeds NOK 253,007,705.48
(i) Estimated total expenses:  NOK 4,812,500 (comprising a combined management selling
and underwriting commission of NOK 4,687,500 and
Managers’ expenses of NOK 125,000)
6 Yield (Fixed Rate Notes Only)
Indication of yield: 3.458 per cent. per annum
The yield is calculated at the Issue Date on the basis of fhe
Issue Price. It is NOT an indication of future yield.
7 Historic interest rates (Floating Rate Notes only)
Not Applicable
8 Performance of index/formula, explanation of effect on value of
investment and associated risks and other information concerning the
underlying (/ndex-Linked Notes oniy)
Not Applicable
9 Performance of rate[s] 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
{i) Intended to be held in a manner which No
would allow Eurosystem eligibility:
(ii) ISIN: X80479655432
(iii) Common Code: 047965543
(iv) German WKN-code: A1ASDE
) Private Placement number: Not Applicable
(vi) Any clearing system(s) other than Not Applicable
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(vii)

(viii)

(ix)

Euroclear and Clearstream, Luxembourg

and the relevant number(s):
Delivery:

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

Names (and addresses) of Calculation

Agent(s) (if different from Deutsche Bank

AG, London Branch):

12 General

0

(i)
iii)

(iv)

(vii)

(viii)

(x)
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Time period during which the offer is
open:

Description of the application process:

Description of possibility to reduce
subscriptions:

Manner for refunding excess amount
paid by applicants:

Minimum and/or maximum amount of
application:

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

Manner and date in which results of the
offer are to be made public:

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

Process for notification o applicants of
the amount allotted and the indication
whether dealing may begin before
notification is made:

Delivery against payment

Not Applicable

Not Applicable

Not Applicable

Not Applicable
Not Applicable

Not Applicable

Not Applicable

Not Applicable

Not Applicable

Not Applicable

Not Applicable



Listing Prospectus dated 7 April 2010

Cooperatieve Centrale Raiffeisen-Boerenleenbank B.A.

(Rabobank Nederland)

1* increase of CHF 150,000,000 to be consolidated and form a single series
with the existing 2.125% Bonds 2005 - 2017 of CHF 400,000,000

{new issue size: CHF 550,000,000) (the “Bonds”)

Issuer's Name and
registered office

Codperatieve Centrale Raiffeisen-Boerenieenbank B.A.-(Rabobank Nederland), Croeselaan 18,
3521 CB Utrecht, The Netheriands.

interest Rate

2.125% p.a., payable annually on 11 October, for the next time on 11 October 2010.

Issue Price

100.678% of their nominal amount plus 178 days accrued interest (before commission).

Placement Price

The Placement Price of the Bonds will be fixed in accordance with supply and demand.

Payment Date

9 April 2010

Redemption

11 October 2017, at par

Early Redemption

For tax reasons only, anytime at par following a notice period according to the terms and condi-
tions of the Bonds.

Further Issues

The Issuer reserves the right to issue further Bonds ranking pari passu with the Bonds in accerd-
ance with the terms and conditions of the Bonds.

Denominations

CHF 5,000 nominal and multiples trereof

Form of the Bonds

Bearer Form Permaneni Global Certificate to be delivered to SIX SIS AG (the “SIS™). Holders of
the Bonds do not have the right to request the printing and delivery of definitive Bonds.

Covenants

Pari Passu Clause, Negative Pledge Clause and Cross Default Clause.

Listing

Listing will be applied for on the Standard for Bonds of the SIX Swiss Exchange. The Bonds are
provisionally admitted for trading on the SIX Swiss Exchange on 8 April 2010, The last trading
date will be the third business day prior to Redemption.

Governing Law
and Jurisdiction

The Bends and all contractual documentation are governed by and shall be construed in
accordance with Swiss law. Place of jurisdiction shall be the courts of Zurich.

Sales Restrictions

In particular US.A, U.S. persons, United Kingdom, EEA, Australia, Singapore, Japan, The Nether-
lands, Hong Kong, United Arab Emirates, Qatar, Republic of ltaly and the Republic of France.

Rating

Aaa by Moody's / AAA by Standard & Poor's / AA+ by Fitch Ratings Ltd

Security Number/
ISIN/Common Code

UBS Investment Bank

Until Payment Date: 11.074.112 7 CHO110741128 / 049492189
After Payment Date: 2.270.847 / CHO022708470 / 022960571

Raiffeisen Swilzerland

Banlk Sarasin & Co. Ltd



SELLING RESTRICTIONS

LLS.AL, ULS. persons

The Bonds have not been and will not be registered under the Securities Act and may not be offered or sold
within the United States or to, or for the account or benefit of, U.S. persons except in certain transactions exempt
from the registration requirements of the Securities Act, Terms used in this paragraph have the meanings given to
them by Regulation S.

Bearer Bonds are subject to U.S. fax law requirements and'may not be offered, sold or delivered within the United
States or its possessions or to a United States pefson; except in certain transactions permitted by U.S tax requla-
tions. Terms used in this paragraph-have the meanings given to:them by the U.S. Internal Revenue Code and
regulations thereunder.

Fach Bank has represented and agreed that and each further bank appointed under the Agreement will be requir-
ed to agree that, it will not offer, seil or deliver the Bonds of any identifiable Tranche, (i) as part of their distribu-
tion at any time or (i) otherwise until 40 days after completion of the distribution ofsuch Tranche as determin-
ed, and certified to the Issuer, by the relevant Agent; orin the Caserof Bonds:issued-on a syndicated basis, the
Lead Manager, within the United States or to, or for the account or benefit of, U.S. persons, and only in accord-
ance with Rule 903 of Regulation S. Each Bank has further agreed that it will have sent to each Bank to which it
sells Bonds during the distribution compliance period a confirmation-or other notice setting forth:the restrictions
on offers and sales of the Bonds within the United States or to, or for the account or benefit of, U.S. persons.

In addition, until 40 days after the commencerment of an offering of Bonds, an offer or sale of Bonds within the
United States by any Bank that is not participating in the offering may violate the registration requirerments.of the
Securities Act.

United Kingdom

Fach Bank has represented, warranted and agreed, and each further bank appointed under the Agreement will
be required to represent, warrant.and agree that:

(1) in relation to any Bonds which have a maturity of less than one year, (a3} it is a person whose ordinary
activities involve it in-acquiring, ‘holding managing or disposing of investrments {as principal oragent)
for the purposes of its business and (b} it*has not offerad or sold and will not offer or sell any Bonds
other than to persons whose ordinary activities involve them in acquiring, holding, managing or dispos-
ing of investments (as principal or agent) for the purposes of their businesses or who it is reasonable
to expect will acquire, hold, manage or dispose of investments {as principal or agent).for the purposes
of their businesseswhere the issue of the Bonds would otherwise constitute 2 contravention of section
19 of the Financial Services and Markets Act 2000 (the "FSMA™) by the Issuer;

(2) it has only communicated or caused to be communicated and will only communicate or cause 1o be
communicated any invitation or inducement 1o engage in investment activity (within the meaning of
section 271 of the FSMA) received by it in connection with the issue or sale of any Bonds in circurmn-
stances in which section 21(1) of the FSMA does not apply to the issuer; and

(3) it has complied and will comply with all applicable provisions of the FSMA with respect 1o anything
done by it in relation to-such-Bonds in, from or otherwise involving the United Kingdom.

European Economic Area

In relation to each Member State of the European Economic Area which hasimplemented the Prospectus Directive
{each, a “Relevant Member State”), each Bank has represented, warranted and agreed that withreffect from and
including the date on which the Prospectus Directive is implemented in that Relevant Member State (the "Relevant
Implementation Date”) it has not made and will not make an offer of Bonds which are the subject of the offering
contemplated by the Prospectus and the Terms of the Bonds in relation thereto to the public in that Relevant
Member State except that it may, with effect from and including the Relevant Implementation Date, make an offer
of such Bonds to the public in that Relevant Member State:
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(@) if the Terms of the Bonds specify that an offer of those Bonds may be made other than pursuant to
Article 3(2) of the Prospectus Directive in that Relevant Member State (a “Non-exempt Offer”), in the
period beginning on the date of publication of a prospectus in relation to such Bonds which has been
approved by the competent authority in that Relevant Member State or, where appropriate, approved
in another Relevant Member State and notified to the competent authority in that Relevant Member
State, provided that any such prospectus has subsequently been completed by the Terms of the Bonds
contemplating such Non-exempt Offer, in accordance with the Prospectus Directive, and ending on the
date specified in such prospectus or Terms of the Bonds, as applicable;

(b) at any time to legal entities which are authorised or regulated to operate in the financial markets or, if
not so authorised or regulated, whose corporate purpose is solely to invest in securities;

() at any time to any legal entity which has two or more of (1) an average of at least 250 employees
during the last financial year; (2) a total balance sheet of more than € 43,000,000, and (3) an annual
net turnover of more than € 50,000,000, as shown in its last annual or consolidated accounts;

(d) atany time to fewer than 100 natural or legal persons (other than qualified investors as defined in the
Prospectus Directive) subject to obtaining the prior consent of the relevant Bank or Banks nominated
by the Issuer for any such offer;

{e) atany time if the denomination per Bond being offered amounts to at least € 50,000; or
(f) atany time in any other circumstances falling within Article 3(2) of the Prospectus Directive,

provided that no such offer of Bonds referred to in (b) to (e} above shall require the Issuer or any Bank to
publish a prospectus pursuant to Article 3 of the Prospectus Directive or supplement a prospectus pursuant
to Article 16 of the Prospectus Directive.

For the purposes of this provision, the expression an “offer of Bonds to the public” in relation to any Bonds in any
Relevant Member State means the communication in any form and by any means of sufficient information on the
terms of the offer and the Bonds to be offered so as to enable an investor to decide to purchase or subscribe the
Bonds, as the same may be varied in that Member State by any measure implementing the Prospectus Directive
in that Member State and the expression “Prospectus Directive” means Directive 2003/71/EC and includes any
relevant implementing measure in each Relevant Member State.

Australia

The Prospectus has not and no prospectus or other disclosure document in relation to the Bonds has been lodged
with the Australian Securities and Investments Commission (“ASIC”) or the ASX Limited (“ASX"”). Each Bank
represents and agrees and will be required to represent and agree that it:

(@) has not offered or invited applications, and will not offer or invite applications, for the issue, sale or
purchase of the Bonds in Australia (including an offer or invitation which is received by a person in
Australia) and

(b} has not distributed or published, and will not distribute or publish, the Prospectus, the Terms of the
Bonds or any other offering material or advertisement relating to the Bonds in Australia,

unless (i) the minimum aggregate consideration payable by each offeree is at least AUD 500,000 (or its equival-
ent in an alternate currency) (disregarding moneys lent by the offeror or its associates) or the offer or invitation
otherwise does not require disclosure to investors in accordance with Part 6D.2 of the Corporations Act 2001 of
Australia, (i) such action complied with all applicable laws, regulations and directives and (iii) does not require any
document to be lodged with ASIC or the ASX.

In addition, each Bank agrees that, in connection with the primary distribution of the Bonds, it will not sell Bonds
to any person who has been notified in writing by Rabobank Australia Branch to be an associate of Rabobank
Australia Branch, the acquisition of a Bond by whom would cause Rabobank Australia Branch to fail to satisfy the
public offer test in section 128F of the Income Tax Assessment Act 1936 of Australia as a result of section 128F(5)
of the Income Tax Assessment Act 1936 of Australia.



Singapore

The Prospectus and the Terms of the Bonds have not been registered as a prospectus with the Monetary Authority
of Singapore. Accordingly, each Bank has represented and agreed and each further bank appointed under the
Agreement will be required to represent and agree that it has not offered or sold any Bonds or caused the Bonds
to be made the subject of an invitation for subscription or purchase nor will it offer or sell the Bonds or cause the
Bonds to be made the subject of an invitation for subscription or purchase, nor has it circulated or distributed nor
will it circulate or distribute the Prospectus or any other document or material in connection with the offer or sale,
or invitation for subscription or purchase, of the Bonds, whether directly or indirectly, to persons in Singapore
other than (i) to an institutional investor under Section 274 of the Securities and Futures Act, Chapter 289 of
Singapore (the "SFA"), (i) to a relevant person pursuant to Section 275(1), or any person pursuant to Section
275(1A), and in accordance with the conditions specified in Section 275, of the SFA or (jii) otherwise pursuant to,
and in accordance with the conditions of, any other applicable provision of the SFA.

Where the Bonds are subscribed or purchased under Section 275 of the SFA by a relevant person which is:

{a) a corporation (which is not an accredited investor (as defined in Section 4A of the SFA)) the sole
business of which is to hold investments and the entire share capital of which is owned by cne or more
individuals, each of whom is an accredited investor; or

(b) a trust (where the trustee is not an accredited investor) whose sole purpose is to hold investments and
each beneficiary of the trust is an individual who is an accredited investor,

shares, debentures and units of shares and debentures of that corporation or the beneficiaries’ rights
and interest (howsoever described) in that trust shall not be transferred within six months after that cor-
poration or that trust has acquired the Bonds pursuant to an offer made under Section 275 of the SFA
except:

(1) to aninstitutional investor (for corporations, under Section 274 of the SFA) or to a relevant person
defined in Section 275(2) of the SFA, or to any person pursuant tc an offer that is made on terms that
such shares, debentures and units of shares and debentures of that corporation or such rights and inter-
est in that trust are acquired at a consideration of not less than $$200,000 (or its equivalent in a foreign
currency) for each transaction, whether such amount is to be paid for in cash or by exchange of
securities or other assets, and further for corporations, in accordance with the conditions specified in
Section 275 of the SFA,;

(2) where no consideration is or will be given for the transfer; or

(3) where the transfer is by operation of law.

Japan

The Bonds have not been and will not be registered under the Financial Instruments and Exchange Act of Japan
{the “Financial Instruments and Exchange Act”). Accordingly, each of the Banks has represented and agreed and
each further bank appointed under the Agreement will be required to represent and agree that it has not,
directly or indirectly, offered or sold and will not, directly or indirectly, offer or sell any Bonds in Japan or to, or for
the benefit of, any resident of Japan (which term as used herein means any person resident in Japan, including
any corporation or other entity organised under the laws of Japan) or to others for re-offering or re-sale, directly
or indirectly, in Japan or to, or for the benefit of, any residents of lapan except pursuant to an exemption from
the registration requirements of, and otherwise in compliance with, the Financial Instruments and Exchange Act
and other relevant laws and regulations of Japan.

The Netherlands

Zero Coupon Bonds in definitive bearer form and other Bonds in definitive bearer form on which interest does not
become due and payable during their term (savings certificates or spaarbewijzen as defined in the Dutch Savings
Certificates Act or Wet inzake spaarbewijzen, the “SCA”) may only be transferred and accepted, directly or in-
directly, within, from or into the Netherlands through the mediation of either the Issuer or a member of Euronext
Amsterdam N.V. with due observance of the provisions of the SCA and its implementing regulations (which in-
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clude registration requirements). No such mediation is required, however, in respect of (i} the initial issue of such
securities to the first holders thereof, (ii) the transfer and acceptance by individuals who do not act in the conduct
of a profession or business, and (iii) the issue and trading of such securities if they are physically issued outside
the Netherlands and are not immediately thereafter. distributed in the Netherlands.

Hong Kong
Each Bank has represented and agreed that:

(i) it has not offered or sold and will not offer or sell in Hong Kong, by means of any document, any Bonds
other than (a) to “professional investors” as defined in the Securities and Futures Ordinance (Cap. 571)
of Hong Kong and any rules made under that Ordinance; or (b) in other circumstances which do not
result in the document being a “prospectus” as defined in the Companies Ordinance (Cap. 32) of Hong
Kong or which do not constitute an offer to the public within the meaning of that Ordinance; and

i) it has not issued or had in its possession for the purposes of issue, and will not issue or have in its
possession for the purposes of issue, whether in Hong Kong or elsewhere, any advertisement, invita-
tion or document relating to the Bonds, which is directed at, or the contents of which are likely to be
accessed or read by, the public of Hong Kong (except if permitted to do so under the securities laws of
Hong Kong) other than with respect to Bonds which are or are intended to be disposed of only to per-
sons outside Hong Kong or only to “professional investors” as defined in the Securities and Futures
Ordinance (Cap. 571) and any rules made under that Ordinance.

United Arab Emirates

Each Bank has represented and agreed that the Bonds have not and will not be offered, sold or publicly promot-
ed or advertised by it in the United Arab Emirates or the Dubai International Financial Centre other than in
compliance with any laws applicable in the United Arab Emirates or the Dubai International Financial Centre, as
the case may be, governing the issue, offering and sale of securities.

Qatar

The Bonds have not been, and will not be, offered, sold or delivered, at any time, directly or indirectly in the State
of Qatar in a manner that would constitute a public offering.

This document has not been, and will not be, registered with or approved by the Qatar Financial Markets
Authority or Qatar Central Bank and may not be publicly distributed. This document is intended for the original
recipient only and must not be provided to any other person. It is not for general circulation in the State of Qatar
and may not be reproduced or used for any other purpose.

Republic of italy

Any offer, sale or delivery of the Bonds or distribution of copies of the Prospectus or any other document relating
to the Bonds in the Republic of Italy must be:

()  made by an investment firm, bank or financial intermediary permitted to conduct such activities in taly
in accordance with Legislative Decree No. 58 of February 24, 1998, Legislative Decree No. 385 of
September 1, 1993 (the "Banking Act”) and CONSOB Regulation No. 16190 of October 29, 2007, all
as amended;

(i) in compliance with Article 129 of the Banking Act and the implementing guidelines, pursuant to which
the Bank of Italy may request information on the offering or issue of securities in Italy; and

(i) in compliance with any other applicable laws and regulations, including any limitation or requirement
which may be imposed from time to time, inter alia, by CONSOB or the Bank of Italy.



Republic of France

Each Bank has represented, warranted and agreed that:

@

(i)

(iii)

it has only made and will only make an offer of Bonds to the public in France (i) in the case of a
prospectus in relation to those Bonds having been approved by the Autorité des marchés financiers
("AFM™), on or after the date of its publication or, (i} in the case of a prospectus having been approv-
ed by the competent authority of another Member State of the European Economic Area which has
implemented the Prospectus Directive, in the period beginning on the date of notification of such
approval to the AMF, all in accordance with articles L.412-1 and L..621-8 of the French Code monétaire
et financier and the Reglement général of the AMF and ending at the latest on the date which is 12
months after the date of the approval of the prospectus; or

it has only made and will only make an offer of Bonds to the public in France and/or it has only requir-
ed and will only require the admissicn to trading on Euronext Paris in circumstances which do not re-
quire the publication by the offeror of a prospectus pursuant to articles L.411-2 and L.412-1 of the
French Code monétaire et financier; and

it has not offered or sold and will not offer or sell, directly or indirectly, any Bonds to the public in France
and it has not distributed or caused to be distributed and will not distribute or cause to be distributed
to the public in France, the Offering Circular, the Listing Prospectus, the Terms of the Bonds or any other
offering material relating to the Bonds and such offers, sales and distributions have been and will be
made in France only to {(a) providers of investment services relating to portfolio management for the
account of third parties and/or (b) qualified investors (investisseurs qualifiés), all as defined in, and in
accordance with, articles L.411-1, L.411-2 and D.411-1 of the French Code monétaire et financier.

For additional information on the Issuer, please refer to the Offering Circular dated 8 May 2009 of the Euro
110 billion Global Medium-Term Note Programme (as amended by the supplemental Offering Circulars dated
23 October 2009 and 8 December 2009, both relating to a recent development), the Annual Report 2008
Rabobank Group, the Financial Statements 2008 Rabobank Nederland and the Consolidated Financial
Statements 2008 Rabobank Group, which are included in the prospectus dated 8 June 2009 of the 3% Bonds
2009 - 2016 of CHF 300,000,000 of Rabobank Nederland (ISIN: CHO101589361) (the “Related Prospectus”).
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GENERAL INFORMATION

Notice to Investors

The Bonds and all related contractual documentation are governed by and shall be construed in accordance
with Swiss law. Place of jurisdiction shall be the competent courts of Zurich. The financial institutions involved
in the issuance and offering of these Bonds are banks, which directly or indirectly have participated, or may
participate, in financing transactions and/or banking business with the Issuer, which are not disclosed herein.
Investors are advised to familiarise themselves with the entire content of this Listing Prospectus.

Documents Available

Copies of this Listing Prospectus and the Related Prospectus are available at UBS Investment Bank, a business
division of UBS AG, Prospectus Library, PO Box, CH-8098 Zurich, Switzerland, or can be ordered by telephone
(+41-44-239 47 03), fax (+41-44-239 69 14) or by e-mail swiss-prospectus@ubs.com.

Prospectus

This Listing Prospectus is available in English language only and provides information about the Issuer and the
Bonds. This Listing Prospectus does not constitute an offer of, nor an invitation to subscribe for, or purchase, any,
Bonds.



INFORMATION ABOUT THE BONDS

Agreement to Issue

Pursuant to the Bond Purchase and Paying Agency Agreement dated 7 April 2010 between the Issuer and
the Managers, the Issuer has agreed to increase on 9 April 2010 the CHF 400,000,000 2.125% Bonds 2005-2017
by issuing additional bonds in the nominal amount of CHF 150,000,000 (new total nominal amount:
CHF 550,000,000).

Authorisation

The Issuer has obtained all necessary consents, approvals and authorisations in connection with the issue of and
performance under the Bonds. The issue of the Bonds was authorised by a resolution of the competent internal
body of the Issuer on 10 March 2010. .

Third Party Information

Where information in this Listing Prospectus (including where such information has been incorporated by refer-
ence) has been sourced from third parties this information has been accurately reproduced and as far as the Issuer
is aware and is able to ascertain from the information published by such third parties no facts have been omitted
which would render the reproduced information inaccurate or misleading. The source of third party information
is identified where used.

Use of Net Proceeds

The net proceeds of the Bonds, being the amount of CHF 151,043,041.67 (the “Net Proceeds”) will be used by
the Issuer in connection with its banking business. None of the Managers shall have any responsibility for, or be
obliged to concern itself with, the application of the Net Proceeds of the Bonds.

Representation

In accordance with Article 43 of the Listing Rules of the SIX Swiss Exchange, UBS AG has been appointed by the
Issuer as representative to lodge the listing application with the SIX Swiss Exchange.

Permanent Global Certificate and Constitution of Intermediated Securities

The Bonds and all rights in connection therewith are in bearer form and are represented by a Permanent Global
Certificate which will be delivered to SIX SIS Ltd. Once the Permanent Global Certificate is deposited with the
Intermediary and entered into the accounts of one or more participants of the Intermediary, the Bonds will con-
stitute intermediated securities (Bucheffekten) (“Intermediated Securities”) in accordance with the provisions of
the Swiss Federal Intermediated Securities Act (Bucheffektengesetz). Bondholders do not have the right to request
the printing and delivery of definitive Bonds. In particular, Bondholders do not have the right to request the print-
ing and delivery of definitive Bonds in accordance with Article 7 sub-clause 2 of the Swiss Federal Act on
Intermediated Securities.

Notices
All notices in relation to the Covered Bonds will be published in electronic form on the internet site of the SIX

Swiss Exchange under the section headed Official Notices (http://www.six-exchange-regulation.com/publica-
tions_en.html).



ADDITIONAL INFORMATION ON THE ISSUER

Litigation

Neither the Issuer nor any member, subsidiary or affiliate of the Rabobank Group is, or has been during the 12
months preceding the date of this Listing Prospectus, involved in any governmental, legal or arbitration proceed-
ings which may have, or have had in the recent past, significant effects on the Issuer’s and/or Rabobank Group’s
financial position or profitability, nor so far as the Issuer is aware are any such proceedings involving any of them
pending or threatened.

Information on Latest Business Developments of the Issuer
Interim report 2009

On 26 August 2009, Rabobank Group presented its interim report for the six months ended 30 June 2009. On
this occasion, it was noted that many western countries were still battling with recession, including the
Netherlands, which is experiencing its most severe economic decline since World War Il. This has created great
problems for customers, which is reflected in the results of Rabobank Group. During the first half of 2009, growth
in income levelled off, and, just as in the second half of 2008, bad debt costs were high. Despite these develop-
ments, Rabobank Group achieved a net profit of €1.3 billion, down 18 per cent. compared with the same period
last year. Rabobank Group continued to have an extremely robust capital position, as reflected in its Tier 1 ratio
of 13 per cent. The gloomy economic outlook is likely to affect levels of activity at Rabobank Group's clients. This
will lead to growth in lending further levelling off. Furthermore, interest income at local Rabobanks has come
under pressure owing to fierce competition on the Dutch savings market. Bad debt costs are also expected to con-
tinue to be higher than the long-term average. Improved margins and further cost cuts will be necessary to main-
tain the sound capital position of Rabobank Group.

Preliminary results for the financial year ended 31 December 2009

On 4 March 2010, Rabobank Group announced its preliminary results for the year ended 31 December 2009. Net
profit decreased by 17 per cent. to €2.3 billion compared to the prior year. The Issuer’s Tier 1 ratio increased to
13.8 per cent. as at 31 December 2009. As at the same date, the Issuer’s Equity Capital Ratic was 12.5 per cent.
For further information on the results for the year ended 31 December 2009, see those sections of the 2009
Results Press Release and 2009 Annual Summary which are incorporated by reference herein (see “Important
Information — Documents incorporated by reference”).

Rabobank and Rothschild establish global food & agri cooperation

As from 1 January 2009, Rabobank International Holding B.V. and Rothschild entered into a co-operation agree-
ment in the field of mergers and acquisitions and equity capital markets advisory in the food & agri sectors on a
global basis. Rothschild and Rabobank both have strong global food & agri advisory franchises in mergers and
acquisitions. Under the agreement both firms will pool their respective industry knowledge, resources and rela-
tionships while expanding their respective geographic reach and client base through an enhanced breadth of ser-
vices. In order to strengthen the relationship between the two parties, Rabobank also acquired a 7.5 per cent.
stake in Rothschild Continuation Holdings AG (“RCH") and a Rabobank representative joined the RCH board of
directors.

Eureko

On 16 February 2009, Eureko announced that, following consultations with its shareholders Rabobank and
Achmea Association, it will increase its capital by €1 billion. This measure is intended to increase Eureko’s solvency.
Rabobank is contributing €400 million to the capital injection; however, this will not increase Rabobank’s relative
ownership stake in Eureko.



Issue of Capital Securities

On 27 February 2009, Rabobank Nederland issued €500 million Perpetual Noncumulative Capital Securities and
on 27 May 2009, Rabobank Nederland issued NZ$ 280 million Perpetual Noncumulative Capital Securities. On
4 June 2009, Rabobank Nederland issued U.S.$ 1,368,297,000 Perpetual Noncumulative Capital Securities in
exchange for Rabobank Capital Funding Trust Il Trust Preferred Securities and of Rabobank Capital Funding Trust
Il Trust Preferred Securities. On 4 June 2009, Rabobank Nederland issued an additional U.S.$ 1,500,000,000
Perpetual Noncumulative Capital Securities, forming part of the same series of Capital Securities as issued in con-
nection with the exchange effected on the same date. On 12 August 2009, Rabobank Nederland issued CHF 750
million Perpetual Noncumulative Capital Securities.

Ratings

On 22 October 2009, Moody's Investors Service (“Moody’s”) affirmed Rabobank’s long-term deposit and senior
unsecured Aaa ratings. Moody’s revised its outlook on these ratings from stable to negative. On 8 December 2009,
Standard & Poor’s Ratings Services (“S&P") affirmed Rabobank’s counterparty credit AAA ratings. S&P revised its
outlook on these ratings from stable to negative.

Issue of Rabo Extra Member Bonds

On 29 January 2010 Rabobank Nederland issued €900 million Rabo Extra Member Bonds (Rabo Extra
Ledenobligaties) due 30 December 2013. At the sole and absolute discretion of Rabobank Nederland, twenty-five
per cent. of the initial nominal value of €100 per Rabo Extra Member Bond (€25) may be exchanged into
one Rabobank Member Certificate (Rabobank Ledencertificaat) on 30 December in each year, commencing on
30 December 2010 and ending on 30 December 2013.

No Material Adverse Change
Except as disclosed in this Listing Prospectus, there has been no material adverse change in the financial condi-

tion or operations of the Issuer since 31 December 2008, which would materially affect its ability to carry out its
obligations under the Bonds.
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Issue of Senior Contingent Notes

On 19 March 2010 Rabobank Nederland issued € 1,250,000,000 6.875 per cent. Senior
Contingent Notes due 2020 (the “Senior Contingent Notes”). Subject to the terms and
conditions and in accordance with the procedures as set out in the prospectus dated 17 March
2010, the principal amount of the Senior Contingent Notes may automatically and permanently
be reduced to 25 per cent. of their original principal amount and redeemed at a redemption
price of 25 per cent. of their original principal amount together with accrued interest, in case
the Equity Capital Ratio of the Rabobank Group (such term as defined in the aforementioned
prospectus) is and remains (for a certain period of time as set out in the aforementioned
prospectus) less than 7 per cent.



RESPONSIBILITY STATEMENT

The Issuer accepts responsibility for all information contained in this Listing Prospectus and in the Related
Documents and has taken all reasonable care to ensure that the facts stated herein are true and accurate in all
material respects and that there are no other material facts, the omission of which would make misleading any
statement herein, whether of fact or opinion.

Utrecht, 7 April 2010

Colperatieve Centrale Raiffeisen-Boerenleenbank B.A.
(Rabobank Nederland)

11



TERMS OF THE BONDS

TERMS OF THE BONDS

The Terms of the 1st increase of CHF 150,000,000 to be consolidated and form a single series with the existing
2.125% Bonds 2005-2017 of CHF 400,000,000 (new issue size: CHF 550,000,000) issued by CoGperatieve
Centrale Raiffeisen-Boerenleenbank B.A. (Rabobank Nederland) (the “Issuer”) are as follows:

1. Denomination, Form and Reopening

The Bonds are issued in denominations of CHF 5,000 and multiples thereof. The Bonds entitle the holder
thereof to payment of interest and repayment of the Bonds. For the purpose of the interest the Bonds are
furnished with annual interest coupons (hereinafter called the “Coupons”).

The Bonds and all rights connected therewith are in bearer form and are represented by a Permanent Global
Certificate (the “Global Permanent Certificate”). Each Holder retains a quotal co-ownership interest
(Miteigentumsanteil) in the Permanent Global Certificate to the extent of his claim against the Issuer, provid-
ed that for so long as the Permanent Global Certificate remains deposited with the Intermediary the co-
ownership interest shall be suspended and the Bonds may only be transferred or otherwise disposed of in
accordance with the provisions of the Swiss Federal Intermediated Securities Act (Bucheffektengesetz), i.e.
by the entry of the transferred Bonds in a securities account of the transferee. The Permanent Global
Certificate will be deposited by UBS AG, acting through its business division UBS Investment Bank, Zurich
("UBS AG”) until final redemption or printing of the Bonds with SIS SIX Ltd, in Olten, Switzerland (“SIS”) or
any such other intermediary in Switzerland recognized for such purposes by SIX Swiss Exchange Ltd (“SIX")
(SIS or any such other intermediary, the “Intermediary”).

Holders do not have the right to effect or demand the conversion of the Permanent Global Certificate into,
or the delivery of, uncertificated securities (Wertrechte) or the printing and delivery of definitive Bonds and
Coupons (Wertpapiere). The records of the Intermediary will determine the number of Bonds held through
each participant in that Intermediary. In respect of the Bonds held in the form of Intermediated Securities,
the holders of the Bonds (the “Holders”} will be the persons holding the Bonds in a securities account in
their own name and for their own account. If UBS AG deems the printing of definitive Bonds to be neces-
sary or if, under Swiss or foreign law, the enforcement of obligations of the Issuer can only be ensured by
means of definitive Coupons, e.g., in the case of bankruptcy, relief of debtors or reorganization of the Issuer,
UBS AG shall provide, without any costs to Bondholders, for the printing and delivery of definitive Bonds and
Coupons in whole, but not in part.

The Issuer reserves the right to reopen this issue without the consent of the Bondholders by the issue of addi-
tional Bonds which will be fungible with the Bonds (i.e., identical especially in respect of the Terms of the
Bonds, security number, final maturity and interest rate). The term “Bonds” shall, in the case of such issue,
also comprise such additionally issued Bonds.

2. Interest

The Bonds bear interest from 11 October 2009 to 11 October 2017 at the rate of 2.125% per annum, pay-
able annually in arrears on 11 October of each year (the “Interest Payment Date”). For this purpose, each
Bond is furnished with annual Coupons, the first of which will become due and payable on 11 October
2010.

Interest is computed on the basis of twelve 30-day months of a 360-day vear.

Bonds repaid (as per Subsection 3.1) or redeemed (as per Subsection 3.2) shall cease to carry interest from
the beginning of the day on which they become due for redemption or repayment.

If an Interest Payment Date (other than the Maturity Date as defined in Section 3 below) would otherwise
be a day that is not a Business Day (as defined below), such Interest Payment Date will be the next succeed-
ing day that is a Business Day. If the Maturity Date falls on a day that is not a Business Day, the payment of
principal and interest will be made on the next succeeding Business Day, and no interest shall accrue for the
period from and after such Maturity Date.
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"Business Day” means any day (1) on which SIS is open for business, and (2) on which commercial banks
are open for domestic business and foreign exchange (including dealings in Swiss francs) during the entire
day in Zurich, Switzerland.

Redemption, Repurchase and Cancellation
3.1 Final Repayment

Unless previously redeemed (as per Subsection 3.2) the Issuer shall repay all outstanding Bonds at
100% of their principal amount (hereinafter called “Final Redemption Value”) without further notice
on 11 October 2017 (the “Maturity Date”).

3.2 Redemption for Tax Reasons

The Bonds may be redeemed for tax reasons prior to the Maturity Date as provided in Section 6 here-
of.

3.3 Purchase and Cancellation

The Issuer and any of its subsidiaries may at any time purchase Bonds, in the open market or other-
wise. Any purchase shall be made in accordance with applicable laws or regulations, including (without
limitation) applicable stock exchange regulations. The Bonds so purchased, while held by or on behalf
of the Issuer or any of its subsidiaries, shall not entitle their Holder to vote at any meetings of the
Bondholders and shall not be deemed to be outstanding for the purposes of calculating quorums at
meetings of the Bondholders pursuant to Section 17.

Any Bonds purchased by the Issuer or any of its subsidiaries may be held, resold or surrendered to UBS
AG for cancellation.

Transfer of Funds by the Issuer

The amounts required for the servicing of the Bonds or Coupons will be made available in good time for
each due date in Swiss francs which will be placed at the free disposal of UBS AG, as Principal Paying Agent,
on behalf of the Bondholders and/or Couponholders.

The Issuer shall pay without costs for the Bondholders and Couponholders, under all circumstances and not-
withstanding any future transfer restrictions, irrespective of nationality or domicile of the Bondholders or
Couponholders and without requiring any affidavit or the fulfillment of any other formality, except as requir-
ed by law, any sums due pursuant to the Terms of the Bonds in freely disposable Swiss francs, outside of any
bilateral or multilateral payment or clearing agreement which may exist on the due dates between the
Netherlands and Switzerland, to UBS AG which shall act for this purpose as representative of the
Bondholders and Couponholders.

The receipt by UBS AG of the funds from the Issuer shall release the Issuer from its obligations under the
Bonds and Coupons for the payment of interest and principal plus premium, if any, to the extent of receipt
of such payment. Upon receipt of the funds and under the same conditions as received, UBS AG will arrange
payment to the Bondholders and Couponholders.

Payments of Funds to the Bondholders and Couponholders
Interest and principal will be paid against surrender of the Bonds and Coupons, as the case may be, in the

lawful money of the Confederation of Switzerland without any charges at all offices in Switzerland of any
of the following banks (the “Paying Agents”):
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UBS AG

Bank Julius Baer & Co. Ltd

Bank Sarasin & Co. Ltd

Bank Vontobel Ltd

Basler Kantonalbank

Bayerische Hypo- und Vereinsbank Corporation, Munich, Zurich Branch
BNP Paribas (Suisse) SA

Credit Suisse AG

Pictet et Cie

Raiffeisen Switzerland Cooperative

The Royal Bank of Scotland N.V., Amsterdam, Zurich Branch

If printed, definitive Bonds must be presented and surrendered for payment at one of the above offices with
all unmatured Coupons attached, if any. The total value of missing Coupons shall be deducted from the prin-
cipal amount of the Bonds payable, but such Coupons shall be paid on presentation until such time as they
become time-barred by virtue of the Statute of Limitations in accordance with Swiss law.

If, at any time during the life of the Bonds, UBS AG shall resign or become incapable of acting as Principal
Paying Agent or shall be adjudged bankrupt or insolvent, UBS AG may be substituted as Principal Paying
Agent by a duly licensed major Swiss bank or Swiss branch of a major foreign bank chosen by the Issuer. In
the event of any replacement of UBS AG as Principal Paying Agent, all references to UBS AG shall be deem-
ed to refer to such replacement. Notice of appointment of any substitute Principal Paying Agent shall be
published in accordance with Section 14 of the Terms of the Bonds.

If the due date of any amount of principal or interest of any Bond or Coupon to be physically surrendered
or presented for payment is not a Business Day (as defined in Section 2) in the place where the relevant Bond
or Coupon, as the case may be, is physically surrendered or presented then the holder of such Bond or
Coupon who physically surrenders or presents the Bond or Coupon on the next following Business Day in
such place will not be entitled to any further interest or other payment in respect of any such delay.

Taxation
6.1 Payment of Additional Amounts

All payments of principal and interest on the Bonds by the Issuer to the Principal Paying Agent will be
made without deduction or withholding for or on account of any present or future taxes, duties or
governmental charges of any nature whatsoever imposed, levied or collected by or in or on behalf ot
the Netherlands or by or on behalf of any political subdivision or authority therein having power to tax
(hereinafter together called (“Withholding Taxes”), unless such deduction or withholding is required by
lawv.

In the event that any Withholding Taxes on any such payments to the Principal Paying Agent must be
withheld at source by the Issuer, the Issuer shall pay such additional amounts (" Additional Amounts”)
as may be necessary in order that the net amounts received by the Bondholders after such deduction
or withholding shall equal the respective amounts of principal and interest which would have been
receivable in respect of the relevant Bonds and/or Coupons in the absence of such deduction or with-
holding. No such Additional Amounts shall, however, be payable on account of any taxes, duties or
governmental charges which:

a)  are payable otherwise than by deduction or withholding from payments of principal or interest
under these Terms of the Bonds; or

b) are payable by reason of the Bondholder having, or having had, some personal or business
connection with the Netherlands and not merely by reason of the holding of the Bond or Coupon;
or

)  are payable by reason of a change in law that becomes effective more than 30 days after the relev-

ant payment of principal or interest becomes due, or is duly provided for and notice thereof is
published in accordance with Section 14, whichever occurs later.
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6.2

d)  no such additional amounts are payable where such deduction or withholding is imposed on a
payment to an individual and is required to be made pursuant to the Council Directive on taxa-
tion of savings income in the form of interest payments or the equivalent measures that
Switzerland and/or Liechtenstein have agreed upon their negotiations with the EU Coundil be-
cause of this Directive or any law implementing or complying with, or introduced in order to con-
form to that Directive.

Early Redemption for Tax Reasons

If, as a result of any change in, or amendment to, the laws or regulations prevailing in the Netherlands,
which change or amendment becomes effective on or after 11 October 2005, or as a result of any
application or official interpretation of such laws or regulations not generally known before that date,
Withholding Taxes are or will be liable on payments by the Issuer to the Principal Paying Agent of prin-
cipal or interest in respect of the Bonds which cannot be avoided and, by reason of the obligation to
pay Additional Amounts as provided in paragraph 1 hereof, such Withholding Taxes are to be borne by
the Issuer, the Issuer may redeem the Bonds in whole, but not in part, at any time, on giving not less
than 60 days notice, at the Final Redemption Value, together with interest accrued to the date fixed for
redemption. No such notice of redemption shall be given earlier than 90 days prior to the earliest date
on which the Issuer would be obliged to withhold or pay Withholding Taxes were a payment in respect
of the Bonds or Coupons then made.

Any such notice shall be given by publication in accordance with Section 14. It shall be irrevocable, must
specify the date fixed for redemption and must set forth a statement in summary form of the facts con-
stituting the basis for the right of the Issuer so to redeem.

7. Status and Negative Pledge Clause

7.1

7.2

Status

The Bonds constitute unsecured and unsubordinated obligations of the Issuer ranking pari passu
among themselves and with all other present or future unsecured and unsubordinated obligations of
the Issuer, save for those preferred by mandatory provisions of law.

Negative Pledge Clause

So long as any of the Bonds remain outstanding, the Issuer undertakes not to secure any of its other
indebtedness, whether present or future, which is both (a) represented by bonds, notes or other secur-
ities which have an initial life exceeding two years and which are for the time being, or are intended to
be, quoted, listed, ordinarily dealt in or traded on any stock exchange or over-the-counter or other simi-
lar securities market and (b) not Domestic Indebtedness.

In this Condition 7.2, “Domestic Indebtedness” means the indebtedness as referred to under (a) above
of the Issuer which is denominated or payable (at the option of any party) in euro unless 50 per cent.
or more thereof in aggregate principal amount is initially offered or sold outside the Netherlands.

8. Events of Default

UBS AG has the right but not the obligation, on behalf of the Bondholders, to declare all the outstanding
Bonds, plus accrued interest to the date of such payment, to be immediately repayable at their par value in
case of:

a)

b)

non-payment of the principal of any of the Bonds as and when the same shall become due and pay-
able and such default continues for a period of 30 days; or

non-payment of interest on or additional amounts payable under Section 6 on any of the Bonds as and
when the same become due and payable and such default continues for a period of 30 days; or

failure on the part of the Issuer duly to observe or perform any other covenants or obligations under

the Agreement or the Terms for a period of 15 days after the date on which written notice by UBS AG
of such failure, requiring the Issuer to remedy the same, shall have been sent to the Issuer; or
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d) any other indebtedness of the Issuer or any Material Subsidiary (as defined in the Section 9) either (i)
becomes due and payable, exceeding Euro 35,000,000 or its counter-value prior to the due date for
payment thereof by reason of default by the Issuer or a Material Subsidiary; or (i} is not repaid at matur-
ity as extended by the period of grace, if any, applicable thereto, or any guarantee or indemnity given
by the Issuer or any Material Subsidiary in respect of indebtedness of any person is not honoured when
due; or

e) the Issuer or any Material Subsidiary shall generally not pay its debts as they become due, or shall admit
in writing its inability to pay its debts, or shall make general assignment for the benefit of creditors; or

fy  the Issuer or any Material Subsidiary shall commence any case, proceeding or other action or any case,
proceeding or other action shall be commenced against the Issuer or any Material Subsidiary (which
results in the entering of an order for relief against one of them which is not fully stayed within 30 days
after the entering thereof or remains undismissed for a period of 30 days) seeking arrangement, adjust-
ment, bankruptcy, dissolution or composition of any one of them or of the debts of any one of them
under any law relating to bankruptcy, insclvency or relief of debtors, or seeking appointment of a
receiver, trustee, custodian or other similar official for any one of them or for all or any substantial part
of the property of any one of them; or

g) theIssuer or any Material Subsidiary respectively shall take any corporate action to authorise any of the
actions set forth above in paragraphs e) and f).

Sale or Transfer of Assets, Reorganisation, Liquidation or Merger
In case of:

a) sale or transfer of all or a substantial part of the assets of the Issuer or of a Material Subsidiary or
liquidation or merger of a Material Subsidiary (for this purpose, a part of the assets shall be deemed to
be substantial if, when aggregated with all previous disposals after the Payment Date of this Issue taken
into account under the subparagraph, the value thereof amounts to 10 per cent, or more of the gross
assets of such entity determined by reference to the latest available audited unconsolidated balance
sheet of such entity); or

b)  reorganization or the Issuer or a Material Subsidiary, unless in the opinion of UBS AG such reorganiza-
tion includes adequate protection of the Bondholders; or

¢ liquidation or merger of the Issuer, unless (i) the successor company (if any) assumes all obligations of
the Issuer; and (ii) the ratio of Consolidated Equity of the successor company to consolidated total
assets shall not be less than that before such liquidation or merger,

UBS AG has the right, but not the obligation, to declare on behalf of the Bondholders, all outstanding Bonds
plus accrued interest, to be immediately payable at par 30 days after receipt of a written notice addressed
to the Issuer by UBS AG.

“Subsidiary” means a corporation a majority of the outstanding voting stock of which is owned, directly or
indirectly, by the Issuer or by one or more other Subsidiaries.

“Material Subsidiary” means any Subsidiary of the Issuer whose net profits after tax but before extraordin-
ary items or whose net assets (in each case attributable to the shareholders of the Issuer) represent 10 per
cent, or more of the consolidated net profits after tax but before extraordinary items or consolidated net
assets (in each case attributable to the shareholders of the Issuer) of the Issuer and its Subsidiaries. A report
of the auditors of the Issuer that in their opinion a Subsidiary of the Issuer is or is not a Material Subsidiary
shali, in the absence of manifest error, be conclusive and binding on all parties.

“Consolidated Equity” means the sum of:

a)  the par value of the outstanding capital stock of all classes; plus

b) the amount of the consolidated surplus, whether capital or earned; plus
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10.

11.

12.

13.

14.

¢) that minority portion of consolidated subsidiaries, if any, which for accounting purposes is consolidat-
able pursuant to general accepted accounting principles and practices in the relevant jurisdiction.

Replacement of Issuer

The Issuer may, without the consent of the Holders, at any time substitute for itself in respect of all rights
and obligations arising under or in connection with the Bonds, any non-Swiss issuer of which 90% or more
of the shares carrying voting rights are directly or indirectly held by the Issuer (the “New Issuer”), provided
that:

a) the New issuer is in the opinion of UBS AG in a position to fulfil all payment obligations arising from
or in connection with the Bonds and Coupons in freely convertible and transferable legal tender of
Switzerland without any need to deduct or withhold any taxes or duties at source and to transfer with-
out restriction all amounts required to be paid under the Bonds and Coupons to UBS AG and the inter-
ests of the holders of Bonds and/or Coupons are adequately protected in the opinion of UBS AG;

b) the New Issuer has obtained to this effect all necessary authorisations of the country of its domicile or
its deemed residence for tax purposes; and

¢) the Issuer has issued its irrevocable and unconditional guarantee as per Art. 111 of the Swiss Federal
Code of Obligations in respect to the obligations of the New Issuer under the Bonds and Coupons in
form and content satisfactory to UBS AG.

Any substitution shall be published in accordance with Section 14.

In the event of such substitution, any reference in the Agreement and Annexes and Terms of the Bonds to

the Issuer shall be deemed to refer to the New Issuer and any reference to the Netherlands (as far as made

in connection with the Issuer) shall be deemed to refer to the country in which the New Issuer has its domi-

cile or is deemed resident for tax purposes.

Replacement of Bonds, Couponssheets and Coupons

If printed, Bonds, Couponssheets or Coupons which are mutilated, lost or destroyed may be replaced at the

office of UBS AG in Zurich against payment by the holder of the respective Bonds, Couponssheets or

Coupons at such costs as may be incurred in connection therewith and on such terms as to evidence and

guarantee as the Issuer and UBS AG may require and, in the case of mutilation, upon surrender of the mutil-

ated Bonds, Couponssheets or Coupons.

Listing

Application will be made for the admission and listing of the Bonds on the Standard for Bonds of SIX.

The Issuer will use reasonable endeavours to have the Bonds listed on SIX and to maintain such listing during

the whole life of the Bonds.

Prescription

Claims for payment of principal and interest, respectively, cease to be enforceable by legal action in accord-

ance with the applicable Statute of Limitations (presently after 10 years (in the case of principal) and 5 years

{in the case of interest) from their relevant due dates).

Notices

All notices regarding the Bonds and/or the Coupons shall be published by UBS AG electronically on the web-
site http://www.six-swiss-exchange.com in accordance with the rules and regulations of SIX.
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15.

16.

17.

All notices to the Issuer by any Bondholder or Couponholder shall be trans—mitted through UBS AG exclus-
ively.

Applicable Law and Jurisdiction
The Bonds and Coupons are governed by Swiss law.

Any dispute which might arise between the Bondholders and Couponholders on the one hand and the Issuer
on the other hand regarding the Bonds or the Coupons shall fall within the jurisdiction of the ordinary courts
of justice of the Canton of Zurich, place of venue being the City of Zurich.

Solely for that purpose and for the purpose of the performance and enforcement of its obligations under
these Terms of the Bonds, the Bonds and Coupons in Switzerland, the Issuer elects legal and special domic-
ile {including pursuant to Article 50 of the Swiss Federal Act on Debt Enforcement and Bankruptcy) at the
offices of UBS AG, Zurich, and appoints UBS AG as its agent for service of process. UBS AG shall forthwith
notify the Issuer of any communication received under this Section.

The Bondholders and Couponholders are also at liberty to enforce their rights and to take legal action against
the Issuer before the competent courts of the Netherlands, in which case Swiss law shall be applicable with
respect to the Bonds or Coupons.

Currency Indemnity

If any payment obligation of the Issuer in favor of the Bondholders or Couponholders has to be changed
from Swiss francs into a currency other than Swiss francs (to obtain a judgment, execution or for any other
reason) the Issuer undertakes, as a separate and independent obligation, to indemnify the Bondholders or
Couponholders for any shortfall caused by fluctuation of the exchange rates applied for such conversions.

Bondholders’ Meeting

17.1  UBS AG or the Issuer may at any time convene a meeting of the Bondholders (a “Bondholders’
Meeting”).

In case of any event mentioned in Section 8 above, holders of Bonds who wish that a Bondholders'
Meeting should be convened and who represent Bonds in the aggregate principal amount of at least
10% (ten percent) of the aggregate principal amount then outstanding and who are entitled to vote
in accordance with Subsections 17.5 and 17.7 below may at any time require UBS AG to convene a
Bondholders’ Meeting, which shall convene such a meeting as soon as practicably possible upon
receipt of such request.

17.2 A Bondholders’ Meeting may consider any matter affecting the interests of the Bondholders (other
than matters on which UBS AG has previously exercised its rights contained in Section 18 below),
including any modification of or arrangement in respect of the terms and conditions of the Bonds
and Coupons.

17.3  Notice convening a Bondholders’ Meeting shall be given at least 20 days prior to the proposed date
thereof. Such notice shall be given by way of one announcement in accordance with Section 14
above, at the expense of the Issuer. It shall state generally the nature of the business to be transac-
ted at such meeting. If an Extraordinary Resolution (as defined below) is being proposed, the wor-
ding of the proposed resolution or resolutions shall be indicated. The notice shall specify the day,
hour and place of the meeting and also the formal requirements referred to in Subsection 17.5
below. The Issuer and the Paying Agents will each make a copy of such notice available for inspec-
tion of the Bondholders during normal business hours at each of their respective head offices.

Notice of any resolution passed at a Bondholders’ Meeting will be published by UBS AG on behalf

and at the expense of the Issuer in compliance with Section 14 above not less than 10 days after the
date of the meeting. Non-publication of such notice shall not invalidate such resolution.
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17.4

17.5

17.6

17.7

17.8

17.9

All Bondholders’ Meetings shall be held in Zurich. A chairman (the “Chairman®) shall be nominated
by UBS AG in writing. If no person has been so nominated or if the nominated person shall not be
present at the Bondholders’ Meeting within 30 minutes after the time fixed for holding the meeting,
the Bondholders present shall choose one of their number to be the Chairman.

The Chairman shall lead and preside over the Bondholders’ Meeting. Among others, it shall be his
duty to determine the presence of persons entitled to vote and to inquire if the necessary quorum
(as set forth below) is present. He shall instruct the Bondholders as to the procedure of the
Bondholders’ Meeting and the resolutions to be considered.

In the case of any equality of votes, the Chairman shall have a casting vote.

A declaration by the Chairman that a resolution has been carried or carried by a particular majority
or rejected or not carried by a particular majority shall be conclusive evidence of the fact without
proof of the number or proportion of the votes recorded in favor of or against such resolution.

Each person who produces a Bond or a certificate by a Manager in respect of such Bond relating to
that Bondholders’ Meeting is entitled to attend and to vote on the resolutions proposed at such
Bondholders’ Meeting. Couponholders are not entitled to attend or vote at Bondholders’ meetings.
Said certificate shall be dated before the date of the Bondholders’ Meeting and confirm that the
Bond is deposited with the Manager and will remain deposited with it until and including the date
of the Bondholders’ Meeting and that it has not issued any other such certificate with respect to such
Bond.

The quorum necessary in order to vote on resolutions proposed at a Bondholders’ Meeting shall be
persons entitled under Subsections 17.5 above and 17.7 below holding or representing in the
aggregate percentages {or more) of the aggregate principal amount of all outstanding Bonds:

each Ordinary Resolution: 25%
each Extraordinary Resolution: 66%.

The terms “Ordinary Resolution” and “Extraordinary Resolution” are defined in Subsections 17.9
and 17.10 below.

If within thirty minutes after the time appointed for any Bondholders’ Meeting a sufficient quorum
is not present, the Meeting shall be dissolved.

Voting rights shall be determined according to the principal amount of outstanding Bonds held. Each
CHF 5,000 principal amount gives right to one vote.

Bonds held by or on behalf of the Issuer or any other natural person or legal entity (aa) which direct-
ly or indirectly owns or controls more than 50% of the equity share capital of the Issuer, or (bb) of
which in the case of a legal entity more than 50% of the equity share capital is controlled by the
Issuer directly or indirectly, or (cc) where the Issuer is in a position to exercise, directly or indirectly, a
control over the decisions or actions of such natural person or legal entity or representative thereof,
irrespective of whether or not the latter is affiliated to the Issuer, shall not be entitled to vote at such
Bondholders’ Meeting.

A resolution shall be validly passed if approved by the following percentages (or more) of votes cast
at a duly convened Bondholders' Meeting held in accordance with this Section 17:

each Ordinary Resolution: 51%
each Extraordinary Resolution: 66%

Every proposal submitted to a Bondholders’ Meeting shall be decided upon by a poll.

Any resolution which is not an Extraordinary Resolution (as defined in the following Subsection) shall
be deemed to be an Ordinary Resolution (an “Ordinary Resolution”).



18.

19.

17.10

17.1

17.12

An Extraordinary Resolution (an "Extraordinary Resolution”) shall be necessary to decide on the
following matters at a Bondholders’ Meeting:

to postpone the maturity beyond kthe stated vrﬁaturity of the principal of any Bond, or

— to reduce the amount of principal or premium (if any) payable on any Bond, or

— to change the date of interest payment of any Bond, or

— to change the rate of interest or the method of computation of interest of any Bond, or

- to change any provision for payment contained in the Terms of the Bonds or the place or the
currency of repayment of the principal or payment of premium (if any) of any Bond or interest

on any Bond, or

~ to amend or modify or waive the whole or any parts of Sections 2, 6, 7, 8 or 9 above or
Subsections 17.7 through 17.10, or

— 1o create unequal treatment between holders of Bonds of the same class of an issue, or

~ to convert the Bonds into equity, or

to change the choice of law and the jurisdiction clause contained in Section 17.4 above.

The above-mentioned list of issues for which an Extraordinary Resolution shail be necessary is exclus-
ve.

Any resolution approved at a Bondholders’ Meeting held in accordance with this Section 17 shall be
conclusive and binding on all present or future Bondholders whether present or not, and on all
Couponholders.

Minutes of all resolutions and proceedings at a Bondholders’ Meeting shall be prepared and signed
by the Chairman pursuant to Section 17.4 above.

if no Bondholder or an insufficient number of Bondholders shall attend a Bondholders’ Meeting, the
right to decide on an early repayment of the Bonds or any other measures to protect the interests
of the Bondholders shall revert to the absolute discretion of UBS AG. Any such decision of UBS AG
shall be final and binding upon the Issuer and the Bondholders and Couponholders. Notice of any
such decision shall be published in accordance with Section 14 above.

Amendment to the Terms of the Bonds

The Terms of the Bonds may be amended from time to time by the agreement between the Issuer and UBS
AG on behalf of the Bondholders and Couponholders, provided that in the sole opinion of UBS AG such
amendment is of a formal, minor or technical nature, is made to correct a manifest error or is not materially
prejudicial to the interests of the Bondholders and Couponholders.

Notice of any such amendment shall be transmitted as per Section 14 above.

Any such amendment shall be binding on the Bondholders and Couponholders in accordance with its terms.

Separability

If at any time any one or more of the provisions of the Terms of the Bonds is or becomes unlawful, invalid,
illegal or unenforceable in any respect under any law, the validity, legality and enforceability of the remain-
ing provisions shall not be in any way affected or impaired thereby.
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This offering circular supplement (the ‘Offering Circular Supplement”) constitutes a base prospectus supplement for the purposes of
Directive 2003/71/EC (the “Prospectus Directive’) and the Dutch Financial Supervision Act (Wet op het financieel toezicht) and regulations
thereunder (fogether, ‘Dutch securities laws’) and is prepared in connection with the Global Medium-Term Note Programme (the ‘Programme’)
under which Codperatieve Centrale Raiffeisen-Boerenleenbank B.A. (Rabobank Nederland) (‘Rabobank Nederland’, the ‘Bank’ or the “Issuer’),
may through its head office or through its branches listed above, subject to compliance with all relevant laws, regulations and directives, from
time to time issue Global Medium-Term Notes (the “Notes”). References herein to the “Issuer” shall mean Rabobank Nederland, whether issuing
Notes through its head office or through its branches listed above.

The branches through which Rabobank Nederland may issue Notes are Coodperatieve Centrale Raiffeisen-Boerenleenbank B.A.
(Rabobank Nederland) Australia Branch and Cooperatieve Centrale Raiffeisen-Boerenleenbank B.A. (Rabobank Nederland) Singapore Branch.

This Offering Circular Supplement is supplemental to, and should be read in conjunction with, the offering circular dated May 8, 2009
(the ‘Offering Circular’). Capitalised terms used but not otherwise defined in this Offering Circular Supplement shall have the meanings ascribed
thereto in the Offering Circular. To the extent that there is any inconsistency between (a) any statement in this Offering Circular Supplement or
any statement incorporated by reference into the Offering Circular by this Offering Circular Supplement and (b) any other statement in or
incorporated by reference into the Offering Circular, the statements in (a) will prevail.

Save as disclosed in this Offering Circular Supplement, no other significant new factor, material mistake or inaccuracy relating to
information included in the Offering Circular has arisen or been noted, as the case may be, since the publication of the Offering Circular.

This Offering Circular Supplement has been submitted to and approved by the Netherlands Authority for the Financial Markets (dutoriteit
Financiéle Markten) in its capacity as competent authority under the Prospectus Directive and Dutch securities laws.

In accordance with Article 5:23(6) of the Financial Supervision Act (Wet op het financieel toezicht), investors who have agreed to
purchase or subscribe for Notes issued under the Euro 110,000,000,000 Global Medium-Term Programme before the Offering Circular
Supplement is published have the right, exercisable before the end of the period of two business days beginning with the business day after the
date on which this Offering Circular Supplement was published, to withdraw their acceptances.

The date of this Offering Circular Supplement is October 23, 2009.

Arranger for the Programme
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Rabobank International Barclays Capital
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Credit Suisse Daiwa Securities SMBC Europe
Goldman Sachs International J.P. Morgan
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IMPORTANT INFORMATION

Rabobank Nederland, having taken all reasonable care to ensure that such is the case, confirms that, to the best of
its knowledge, the information contained in this Offering Circular Supplement with respect to itself as well as with
respect to itself and its members, subsidiaries and affiliates taken as a whole (the ‘Group’ or the ‘Rabobank
Group’) and the Notes or otherwise is in accordance with the facts and does not omit anything likely to affect the
import of such information. Rabobank Nederland accepts responsibility accordingly.

No person has been authorised to give any information or to make any representation other than those contained in
this Offering Circular Supplement and the Offering Circular in connection with the issue or sale of the Notes and, if
given or made, such information or representation must not be relied upon as having been authorised by the Issuer
or any of the Dealers or the Arranger. Neither the delivery of this Offering Circular Supplement or the Offering
Circular nor any sale made in connection herewith shall, under any circumstances, create any implication that there
has been no change in the affairs of the Issuer since the date hereof or the date upon which the Offering Circular
has been most recently amended or supplemented or that there has been no adverse change in the financial position
of the Issuer since the date hereof or the date upon which the Offering Circular has been most recently amended or
supplemented or that any other information supplied in connection with the Programme is correct as of any time
subsequent to the date on which it is supplied or, if different, the date indicated in the document containing the

same.

Neither this Offering Circular Supplement nor the Offering Circular constitute an offer of, or an invitation by or on
behalf of the Issuer or the Dealers to subscribe for, or purchase, any Notes.

The Arranger and the Dealers (excluding Rabobank International) have not separately verified the information
contained in this Offering Circular Supplement or the Offering Circular. None of the Dealers (excluding Rabobank
International) or the Arranger makes any representation, express or implied, or accepts any responsibility, with
respect to the accuracy or completeness of any of the information in this Offering Circular Supplement or the
Offering Circular. Neither this Offering Circular Supplement or the Offering Circular nor any financial statements
are intended to provide the basis of any credit or other evaluation and should not be considered as a
recommendation by the Issuer, the Dealers or the Arranger that any recipient of this Offering Circular Supplement
or the Offering Circular or any financial statements should purchase the Notes. Prospective investors should have
regard to the factors described under the section headed ‘Risk Factors’ in the Offering Circular. This Offering
Circular Supplement and the Offering Circular do not describe all of the risks of an investment in the Notes. Each
potential purchaser of Notes should determine for itself the relevance of the information contained in this Offering
Circular Supplement and the Offering Circular and its purchase of Notes should be based upon such investigation
as it deems necessary. None of the Dealers (excluding Rabobank International) nor the Arranger undertakes to
review the financial condition or affairs of the Issuer during the life of the arrangements contemplated by this
Offering Circular Supplement and the Offering Circular nor to advise any investor or potential investor in the
Notes of any information coming to the attention of any of the Dealers (excluding Rabobank International) or the
Arranger.



Addition to Recent Developments

The Offering Circular shall be supplemented by the insertion of the following paragraph at the end of the sub-
section ‘Recent Developments’ on page 83 of the chapter ‘Description of Business of the Rabobank Group’:

“Ratings

On 22 October 2009, Moody’s Investors Service (‘Moody’s’) affirmed Rabobank’s long-term deposit and senior
unsecured Aaa ratings. Moody’s revised its outlook on these ratings from stable to negative.”
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This offering circular supplement (the ‘Offering Circular Supplement’) constitutes a base prospectus supplement for the purposes of
Directive 2003/71/EC (the “Prospectus Directive’) and the Dutch Financial Supervision Act (Wet op het financieel toezicht) and regulations
thereunder (together, ‘Dutch securities laws’) and is prepared in connection with the Global Medium-Term Note Programme (the ‘Programme’)
under which Cooperatieve Centrale Raiffeisen-Boerenleenbank B.A. (Rabobank Nederland) (‘Rabobank Nederland’, the ‘Bank” or the ‘Issuer’),
may through its head office or through its branches listed above, subject to compliance with all relevant laws, regulations and directives, from
time to time issue Global Medium-Term Notes (the “Notes’). References herein to the ‘Issuer’ shall mean Rabobank Nederland, whether issuing
Notes through its head office or through its branches listed above.

The branches through which Rabobank Nederland may issue Notes are Cooperatieve Centrale Raiffeisen-Boerenleenbank B.A.
(Rabobank Nederland) Australia Branch and Codperatieve Centrale Raiffeisen-Boerenleenbank B.A. (Rabobank Nederland) Singapore Branch.

This Offering Circular Supplement is supplemental to, and should be read in conjunction with, the offering circular dated May 8, 2009 and
the supplemental Offering Circular dated October 23, 2009 (together the ‘Offering Circular’). Capitalised terms used but not otherwise defined in
this Offering Circular Supplement shall have the meanings ascribed thereto in the Offering Circular. To the extent that there is any inconsistency
between (a) any statement in this Offering Circular Supplement or any statement incorporated by reference into the Offering Circular by this
Offering Circular Supplement and (b) any other statement in or incorporated by reference into the Offering Circular, the statements in (a) will
prevail.

Save as disclosed in this Offering Circular Supplement, no other significant new factor, material mistake or inaccuracy relating to
information included in the Offering Circular has arisen or been noted, as the case may be, since the publication of the Offering Circular.

This Offering Circular Supplement has been submitted to and approved by the Netherlands Authority for the Financial Markets (Autoriteit
Financiéle Markien) in its capacity as competent authority under the Prospectus Directive and Dutch securities laws.

In accordance with Article 5:23(6) of the Financial Supervision Act (Wet op het financieel toezicht), investors who have agreed to
purchase or subscribe for Notes issued under the Euro 110,000,000,000 Global Medium-Term Note Programme before the Offering Circular
Supplement is published have the right, exercisable before the end of the period of two business days beginning with the business day after the
date on which this Offering Circular Supplement was published, to withdraw their acceptances.

The date of this Offering Circular Supplement is December 8, 2009.
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Dealers
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IMPORTANT INFORMATION

Rabobank Nederland, having taken all reasonable care to ensure that such is the case, confirms that, to the best of
its knowledge, the information contained in this Offering Circular Supplement with respect to itself as well as with
respect to itself and its members, subsidiaries and affiliates taken as a whole (the ‘Group’ or the ‘Rabobank
Group’) and the Notes or otherwise is in accordance with the facts and does not omit anything likely to affect the
import of such information. Rabobank Nederland accepts responsibility accordingly.

No person has been authorised to give any information or to make any representation other than those contained in
this Offering Circular Supplement and the Offering Circular in connection with the issue or sale of the Notes and, if
given or made, such information or representation must not be relied upon as having been authorised by the Issuer
or any of the Dealers or the Arranger. Neither the delivery of this Offering Circular Supplement or the Offering
Circular nor any sale made in connection herewith shall, under any circumstances, create any implication that there
has been no change in the affairs of the Issuer since the date hereof or the date upon which the Offering Circular
has been most recently amended or supplemented or that there has been no adverse change in the financial position
of the Issuer since the date hereof or the date upon which the Offering Circular has been most recently amended or
supplemented or that any other information supplied in connection with the Programme is correct as of any time
subsequent to the date on which it is supplied or, if different, the date indicated in the document containing the

same.

Neither this Offering Circular Supplement nor the Offering Circular constitute an offer of, or an invitation by or on
behalf of the Issuer or the Dealers to subscribe for, or purchase, any Notes.

The Arranger and the Dealers (excluding Rabobank International) have not separately verified the information
contained in this Offering Circular Supplement or the Offering Circular. None of the Dealers (excluding Rabobank
International) or the Arranger makes any representation, express or implied, or accepts any responsibility, with
respect to the accuracy or completeness of any of the information in this Offering Circular Supplement or the
Offering Circular. Neither this Offering Circular Supplement or the Offering Circular nor any financial statements
are intended to provide the basis of any credit or other evaluation and should not be considered as a
recommendation by the Issuer, the Dealers or the Arranger that any recipient of this Offering Circular Supplement
or the Offering Circular or any financial statements should purchase the Notes. Prospective investors should have
regard to the factors described under the section headed ‘Risk Factors® in the Offering Circular. This Offering
Circular Supplement and the Offering Circular do not describe all of the risks of an investment in the Notes. Each
potential purchaser of Notes should determine for itself the relevance of the information contained in this Offering
Circular Supplement and the Offering Circular and its purchase of Notes should be based upon such investigation
as it deems necessary. None of the Dealers (excluding Rabobank International) nor the Arranger undertakes to
review the financial condition or affairs of the Issuer during the life of the arrangements contemplated by this
Offering Circular Supplement and the Offering Circular nor to advise any investor or potential investor in the
Notes of any information coming to the attention of any of the Dealers (excluding Rabobank International) or the
Arranger.



Addition to Recent Developments

The Offering Circular shall be supplemented by the insertion of the following sentence, at the end of the sub-
section ‘Ratings’, which sub-section has been inserted following the publication of the supplemental Offering
Circular dated 23 October 2009, on page 83 of the chapter ‘Recent Developments’ forming part of the chapter
‘Description of Business of the Rabobank Group’:

“On December 8, 2009, Standard & Poor’s Ratings Services (‘S&P’) affirmed Rabobank’s AAA counterparty
credit rating. S&P revised its outlook on this rating from stable to negative.”
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RESPONSIBILITY STATEMENT

The Issuer accepts responsibility for all information contained in this Listing Prospectus and in the Related
Documents and has taken all reasonable care to ensure that the facts stated herein are true and accurate in all
material respects and that there are no other material facts, the omission of which would make misleading any
statement herein, whether of fact or opinion.

Utrecht, 7 April 2010
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Cobpenatieve Centrale Raiffeisen-Boerenleenbank B.A.
{Rabobank Nederland}
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FINAL TERMS . oAk o0

Date: 8 April 2010 40?(/

RABOBANK STRUCTURED PRODUCTS

Issue of EUR 5,000,000 Index Linked Notes 2010 due 20 April 2016
linked to the SGl Ivory 7% (the “Notes™)
pursuant to the EUR 10,000,000,000 Structured Medium Term Note Programme

[IN NO CIRCUMSTANCES MAY THE NOTES BE REDEEMED BY THE ISSUER AT THE MATURITY
DATE FOR LESS THAN THE PROTECTION AMOUNT, EXCEPT THAT IN THE EVENT OF
INSOLVENCY OF THE ISSUER OR IN THE EVENT OF AN EARLY REDEMPTION PURSUANT TO
TERMS AND CONDITIONS 5(b), 5(¢), 5(h), 7(b), OR 14 THE NOTES MAY BE REDEEMED AT LESS
THAN THE PROTECTION AMOUNT ]

THE ISSUER HAS MADE NO INVESTIGATION INTO THE TREATMENT OF THE NOTES BY THE TAX AUTHORITIES
OF ANY COUNTRY, INCLUDING THE UNITED STATES OF AMERICA. INVESTORS ARE STRONGLY ADVISED TO
TAKE THEIR OWN TAX ADVICE.

PART A — CONTRACTUAL TERMS

Terms used herein shall be deemed to be defined as such for the purposes of the Terms and Conditions set forth in the
Offering Circular dated 21 December 2009, which constitutes a base prospectus for the purposes of the Prospectus
Directive (Directive 2003/71/EC) (the “Prospectus Directive®). This document constitutes the Final Terms of the Notes
described herein for the purposes of Article 5.4 of the Prospectus Directive and must be read in conjunction with the
Offering Circular. Full information on the Issuer and the offer of the Notes is only available on the basis of the combination
of these Final Terms and the Offering Circular. The Offering Circular is available for viewing during normal business hours
and may be obtained at Rabobank International, Croeselaan 18, 3521 CB Utrecht, The Netherlands and www.rabobank.nl.

References herein to numbered conditions are to the Terms and Conditions of the Notes.

These Final Terms do not constitute an offer to sell or the solicitation of an offer to buy any Notes other than the Notes to
which they relate or an offer to sell or the solicitation of an offer to buy Notes by any person in any circumstances in which
such offer or solicitation is unlawful.

The distribution of these Finat Terms and the offering, sale and delivery of the Notes in certain jurisdictions may be
restricted by law. Persons into whose possession these Final Terms come are required by the Issuer to inform themselves
about and to observe any such restrictions. For a further description of certain restrictions on the offering and sale of the
Series, see “Subscription and Sale” in the Offering Circular as supplemented or amended by these Final Terms.

The information contained in these Final Terms does not constitute an investment recommendation.
The purchase of Notes may involve substantial risks and is suitable only for investors who have the knowledge and

experience in financial and business matters necessary to enable them to evaluate the risks and the merits of an
investment in the Notes. Before making an investment decision, prospective purchasers of Notes should consider




carefully, in the light of their own financial circumstances and investment objectives, all the information set forth in these
Final Terms and the Offering Circular, as supplemented from time fo time.

1. Issuer; Cobperatieve Centrale Raiffeisen-Boerenleenbank B.A.
(Rabobank Structured Products)

2. (a) Series Number: 4084
(b) Tranche Number: 1
3. Specified Currency or Currencies: Euro ("EUR")
4, Aggregate nominal amount:
(a) Series: EUR 5,000,000
b) Tranche: EUR 5,000,000
5. Issue Price of Tranche: 100 per cent. of the aggregate nominal amount
6. (a) Specified Denominations: EUR 50,000
(b) Catculation Amount: EUR 50,000
7. (@) Issue Date: 9 April 2010
b) Interest Commencement Date: Not Applicable
8. Maturity Date or Redemption Month: 20 April 2016; provided that if the scheduled Final Valuation

Date is postponed in accordance with the Terms and
Conditions, the Maturity Date shall be such date (being at
least five (5) Business Days after the rescheduled Final
Valuation Date resulting from such postponement) as the
Calculation Agent may determine

9. Interest Basis: Not Applicable
10. (a) Redemption/Payment Basis: index Linked Redemption
(b) Protection Amount: 70 per cent. of the Specified Denomination
1. Change of Interest Basis or
Redemption/Payment Basis: Not Applicable
12. Investor Put/lssuer Call/Obligatory
Redemption: Not Applicable
13. (a) Status of the Notes: Senior and unsecured
(b) Domestic Note: No

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




{© Date of approval for issuance of
Notes:

14. Method of distribution:

Not Applicable

Non-Syndicated

PROVISIONS RELATING TO INTEREST (IF ANY) PAYABLE

FIXED RATE NOTE PROVISIONS

15. Fixed Rate Note Provisions:

FLOATING RATE NOTE PROVISIONS

186. Floating Rate Note Provisions:

ZERO COUPON NOTE PROVISIONS

17. Zero Coupon Note Provisions:

CURRENCY LINKED INTEREST NOTE PROVISIONS
18. Currency Linked Interest Note Provisions:
COMMODITY LINKED INTEREST NOTE PROVISIONS
19. Commodity Linked Interest Note Provisions:
INDEX LINKED INTEREST NOTE PROVISIONS

20. Index Linked Interest Note Provisions:
EQUITY LINKED INTEREST NOTE PROVISIONS

21. Equity Linked Interest Note Provisions:
CREDIT LINKED INTEREST NOTE PROVISIONS

22. Credit Linked Interest Note Provisions:

FUND LINKED INTEREST NOTE PROVISIONS

23. Fund Linked Interest Note Provisions:

DUAL CURRENCY INTEREST NOTE PROVISIONS

24, Dual Currency Interest Note Provisions:

Not Applicable
Not Applicable
Not Applicable
Not Applicable
Not Applicable
Not Applicable
Not Applicable
Not Applicable
Not Applicable

Not Applicable

PROVISIONS RELATING TO OPTIONAL REDEMPTION AND FINAL REDEMPTION AMOUNT

25. Issuer Call:
(Condition 5(c))
26. Investor Put:

Not Applicable

Not Applicable




(Condition 5(d))

27. Obligatory Redemption:
(Condition 5(f)) Not Applicable

28. Final Redemption Amount of each Note: See item 31 below
CURRENCY LINKED REDEMPTION NOTE PROVISIONS
28. Currency Linked Redemption Notes: Not Applicable

COMMODITY LINKED REDEMPTION NOTE PROVISIONS

30. Commodity Linked Redemption Notes: Not Applicable
INDEX LINKED REDEMPTION NOTE PROVISIONS
31. Index Linked Redemption Notes: Applicable

(a) Whether the Notes relate to a single
Index or a Basket of Indices, the
identity of the relevant Index/Indices
and whether such Index/Indices is/are
a Multi-Exchange Index:
Single index

Index: SGI lvory 7% (Bloomberg Code: SGIXIV 7}

ta] Name of Index Sponsor{s): Standard & Poor's, a division of the McGraw-Hill Companies,
inc.

(c) Relevant provisions for determining
the Final Redemption Amount;

Unless previously redeemed, purchased and/or cancelled in
accordance with the applicable Terms and Conditions, the
Issuer shall redeem each Note on the Maturity Date in
accordance with the following provisions:

Specified Denomination x Max ( 70% ; 100% + Final
Performance)

For the Purpose of these Final Terms:

“Final Performance” means:
(1/9) x Sum (i from 1 to 9) | S(i) / S(0) — 1]

“8(i)” means the Reference Level of the Index on the
Valuation Date (i) (i from 1 to 9)

“S(0)” means the Reference Level of the Index on Valuation
date (0)




(d)
(e)
®

@
(h)

@

0

Observation Period(s):

Observation Date(s):

Valuation Date(s)/Averaging Date(s):

Valuation Time:
Disrupted Day:

Muitiplier for each index comprising
the basket:

Additional Disruption Events:

Valuation Date (0) means 9 April 2010

Valuation Date (i)( i from 1 to 9) means each of
9 April 2014 (i=1)

9 July 2014 (i=2)

9 Qctober 2014 (i=3)

9 January 2015 (i=4)

9 April 2015 (i=5)

9 July 2015 (i=6)

9 October 2015 (i=7)

11 January 2016 (i=8)

11 April 2016 (i=9) (the “Final Valuation Date”)

Not Applicable
Not Applicable

As specified in section 31 (c) above, each of such dates is
deemed to be a Scheduled Valuation Date in accordance with
the Terms and Conditions

As set out in Condition 7(c)

Applicable

Not Applicable

Applicable, subject to the following:

- Hedging Disruption means, in respect of the Notes and the
underlying Index, that the Issuer or one of its affiliates or
Société Générale or one of its affiliates acting, as the case may
be, in its capacity of hedging counterparty under the Notes, is
unable, after using commercially reasonable efforts, to either
(a) acquire, establish, re-establish, substitute, maintain, unwind
or dispose of any transaction(s) or assei(s) it deems necessary
to hedge the equity price risk (or any other relevant price risk
including, but not limited to, the currency risk) of entering into
and performing its obligations with respect to the Notes or (b)
freely realize, recover, receive, repatriate, remit or transfer the
proceeds of Hedge Positions as the case may be between
accounts within the jurisdiction of the Hedge Positions (the
Affected Jurisdiction) or from accounts within the Affected
Jurisdiction to accounts outside of the Affected Jurisdiction.

- Hedge Positions means any purchase, sale, entry into or
maintenance of one or more (i) positions or contracts in
securities, options, futures, derivatives or foreign exchange, (it}
stock loan ftransactions or (i) other instruments or
arrangements (howsoever described) by Société Générale or
one of its affiliates, in order to hedge, individually or on a
portfolio basis, the Notes.

- Change in Law means that during the period from an
including the Valuation Date(0) to but excluding the Valuation
Date(1) due to the adoption of any change in any applicable




law or regulation (including without limitation, any tax law) or
(B) due to the promulgation of or any change in the
interpretation by any court, tribunal or regulatory authority with
competent jurisdiction of any applicable law or regulation
(including any action taken by a taxing authority), Rabobank or
one of its affiliates or the Calculation Agent determines in good
faith that (X) it has become illegal for Société Générale or one
of its affiliates to hold, acquire or dispose of Hedge Positions
relating to the Underlying of the Notes or (Y) Rabobank or one
of its affiliates will incur materially increased cost in performing
its obligations under the Notes (including, without limitation,
due to any increase in tax liability, decrease in tax benefits or
other adverse effect on its tax position) (the Affected
Underlying).

Upon the occurrence, in the determination of the Calculation
Agent, on or prior to the Final Valuation Date or the last
Averaging Date of a Change in Law, the Calculation Agent may
decide, in consultation with the [ssuer, with regard to the
Affected Underlying by such Change in Law, to replace the
Affected Underlying by a new underlying which s
representative of the same economic or geographic sector.

Moreover, Condition 7(b) (i} and 7(b) (i) (Adjustment to an

Index) are amended by the following:

(A) if on or prior to the Valuation Date the relevant ndex
Sponsor makes or announces that it will make a material
change in the formula for or the method of calculating a
relevant Index or in any other way materially modifies that
Index (other than a modification prescribed in that fonmula or
method to maintain that Index in the event of changes in
constituent stock and capitalisation, contracts or commodities
and other routine events) (an “Index Modification”), then the
Calculation Agent may:

- determine if such Index Modification has a material
effect on the Notes and, if so, to calculate the
Reference Level using, in lieu of a published level for
that Index, the level for that Index as at the Valuation
Time on the Valuation Date as determined by the
Calculation Agent in accordance with the formula for
and method of calculating that Index last in effect prior
to the change, failure or cancellation, but using only
those securities/commodities that comprised that
index immediately prior to that Index Adjustment
Event;

- or replace the Index by a new index provided that
such index is (in the sole and absolute opinion of the
Calculation Agent) (a) representative of the same
economic or geographic sector (as the case may be),
and (b) to the extent possible, representative of
shares listed on one or more Exchanges of one or
more OECD countries.

(B) If the Index ceased to be calculated and assumed by
the Calculation Agent, or if (2) the Index ceased to exist, then
the Issuer shall redeem the Notes at their Early Redemption
Amount in accordance with condition 7(h}{Market Value} unless
the issuer appoints a new calculation agent or, in the second
case, the initial Index is replaced by an aiternative index
proposed by the new Calculation Agent.




(k) Trade Date:

{)) Exchange(s):

(m) Related Exchange(s):

(n) Other terms or special conditions:

EQUITY LINKED REDEMPTION NOTE PROVISIONS
32. Equity Linked Redemption Notes:

CREDIT LINKED REDEMPTION NOTE PROVISIONS
33. Credit Linked Redemption Notes:

FUND LINKED REDEMPTION NOTE PROVISIONS

34. Fund Linked Redemption Notes:

DUAL CURRENCY REDEMPTION NOTE PROVISIONS
35. Dual Currency Redemption Notes:

GENERAL PROVISIONS RELATING TO REDEMPTION

36. Partly Paid Notes:
37. Instaiment Notes:
38. Early Redemption Amount:

Provided that the eventual replacement similar index should be
defined as :

An index whose main characteristics are similar to those of the
Index, in the determination of the new Calculation Agent. The
main characteristics of an index comprise, without limitation, its
strategy, its currency, the asset class, geographical and
economical sectors reflected in the index and, if relevant,
representative of shares listed on one or more exchanges of
one or more OECD countries.

For the purpose of these Final Terms, OECD means
Organisation for Economic Co-operation and Development.

17 March 2010

Each exchange on which components comprised in the Index
are traded, from time to time, as determined by the Index

Sponsor

Not Applicable

None

Not Applicable

Not Applicable

Not Applicable

Not Applicable

Not Applicable

Not Applicable

Such amount(s) determined by the Calculation Agent, in its
sole and absolute discretion, which on the early redemption
date of the Notes, shall represent the fair market value of the




Notes and which shall have the effect — after taking into
account, the cost of unwinding any hedging arrangements
entered into in respect of the Notes — of preserving for the
Noteholders the economic equivalent of the obligations of the
Issuer to make the payments, in respect of the Notes, which
would, but for such early redemption for taxation reasons or on
Event of Default, have fallen due after the relevant early
redemption date.

39. Adjustment for Early Redemption Unwind
Costs: Not Applicable

GENERAL PROVISIONS APPLICABLE TO THE NOTES
40. Form of Notes: Bearer Notes

Temporary Global Note exchangeable for a Permanent Global
Note which is exchangeable for Definitive Notes in the limited
circumstances set out in the Permanent Global Note

41, Additional Financial Centre(s) or other special
provisions relating to Payment Days in
Condition 11(f): Not Applicable
42. Talons for future Coupons or Receipts to be
attached to Definitive Notes (and dates on
which such Talons mature): No
43. Other final terms: Not Applicable
44, Further Issues provision: Condition 18 applies
DISTRIBUTION
45. (a) If syndicated, names and addresses
of Dealers and underwriting
commitments: Not Applicable
(b) Date of Subscription Agreement: Not Applicable
(c) Stabilising Manager(s): Not Applicable
(d) If non-syndicated, name and address
of relevant Dealer: Société Générale
17 cours Valmy
92987 Paris — La Défense Cedex
France
(e} Total commission and concession: Not Applicable
® U.8. Selling Restrictions: Reg S Category 2; TEFRA D
46, Additional selling restrictions: Not Applicable




47. Additional United States Tax Considerations: Not Applicable

PURPOSE OF FINAL TERMS

These Final Terms comprise the final terms required for issue and admission to trading on the regulated market of the
Luxembourg Stock Exchange of the Notes described herein pursuant to the Structured Medium Term Note Programme of

Rabobank Structured Products.
RESPONSIBILITY

The Issuer accepts responsibility for the information contained in these Final Terms and to the best knowledge and befief
of the Issuer the information contained in these Final Terms is in accordance with the facts and does not omit anything
likely to affect the import of such information. Information on the Index (the "Reference Information”) has been extracted
from annual reports, Bloomberg, Reuters, official websites relating to the Index and/or other publicly available information.
The Issuer confirms that the Reference Information has been accurately reproduced and that, so far as it is aware, and is
able to ascertain from/ifformation published by the sponsor of the Index, Bloomberg, Reuters and/or on official websites
relating to the Index, fapd/or in other publicly available information, no facts have been omitted which would render the
reproduced informatigryinaccurate or misleading.

L
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If of the Issuer:

J

By:
Duly autho?d




PART B - OTHER INFORMATION

LISTING AND ADMISSION TO TRADING

0] Listing and Admission to trading: Application has been made by the issuer (or on its behalf)
for the Notes to be admitted to the official list and traded
on the regulated market of the Luxembourg Stock
Exchange with effect from, at the earliest, the Issue Date

(i} Estimate of total expenses related to

admission to trading: EUR 2,290
RATINGS
Ratings: Not Applicable
NOTIFICATION

The Netherlands Authority for the Financial Markets (Autoriteit Financiéle Markten) has provided the Commission
de Surveillance du Secteur Financier (CSSF), Luxembourg, with a certificate of approval attesting that the
Offering Circular dated 21 December 2009 has been drawn up in accordance with the Prospectus Directive.

INTERESTS OF NATURAL AND LEGAL PERSONS INVOLVED IN THE ISSUE

Save for any fees payable to the Dealers, so far as the Issuer is aware, no person involved in the issue of the
Notes has an interest material to the offer.

REASONS FOR THE OFFER, ESTIMATED NET PROCEEDS AND TOTAL EXPENSES

(a) Reasons for the offer (other than general

corporate purposes): See “Use of Proceeds” wording in Offering Circular
(b) Estimated net proceeds: Not Applicable
(c) Estimated total expenses: Not Applicable

YIELD (Fixed Rate Notes only)}
Indication of yield: Not Applicable

HISTORIC INTEREST RATES (Floating Rate Notes oniy)

Not Applicable

PERFORMANCE OF INDEX/INDICES, EXPLANATION OF EFFECT ON VALUE OF INVESTMENT AND
ASSOCIATED RISKS AND OTHER INFORMATION CONCERNING THE INDEX/INDICES (index Linked Notes

only)
Under these Notes, the Noteholders will not receive any coupons during the term of the Notes. At maturity, the

Noteholders are entitled to receive at least 70% of the Specified Denomination (the « Minimum Redemption
Amount »).The return under these Notes is totally linked to the performance of the Underlying(s): the higher the
performance, the higher the return. The return of these Notes is linked to the performances of the Underlying(s)
as calcuiated on pre-determined Valuation Dates, and regardiess of the level of such Underlying(s) between

10




10.

1.

12,

13.

14.

these dates. As a result, the Reference Level of the Underlying(s) on these dates will affect the value of the Notes
more than any other single factor.

PERFORMANCE OF RATE(S) OF EXCHANGE/FORMULA/CURRENCIES, EXPLANATION OF EFFECT ON
VALUE OF INVESTMENT AND ASSOCIATED RISKS AND OTHER INFORMATION CONCERNING THE
RATE(S) OF EXCHANGE/FORMULA/CURRENCIES (Currency Linked Notes only)

Not Applicable

PERFORMANCE OF THE COMMODITY/COMMODITIES, EXPLANATION OF EFFECT ON VALUE OF
INVESTMENT AND ASSOCIATED RISKS AND OTHER INFORMATION CONCERNING THE
COMMODITY/COMMODITIES (Commodity Linked Notes only)

Not Applicable

PERFORMANCE OF RATE(S) OF EXCHANGE AND EXPLANATION OF EFFECT ON VALUE OF
INVESTMENT AND OTHER INFORMATION CONCERNING THE UNDERLYING (Dual Currency Notes only)

Not Applicable

PERFORMANCE OF EQUITY/EQUITIES/REFERENCE FUND/FUNDS, EXPLANATION OF EFFECT ON
VALUE OF INVESTMENT AND ASSOCIATED RISKS AND OTHER INFORMATION CONCERNING THE
EQUITY/EQUITIES/REFERENCE FUND/FUNDS (Equity Linked Notes and Fund Linked Notes only)

Not Applicable

INFORMATION IN RELATION TO THE REFERENCE ENTITY, EXPLANATION OF EFFECT ON VALUE OF
INVESTMENT AND ASSOCIATED RISKS AND OTHER INFORMATION CONCERNING THE REFERENCE
ENTITY (Credit Linked Notes only)

Not Applicable

OPERATIONAL INFORMATION

(a) ISIN: X80497560465
(b) Common Code: 49756046
© The Depository Trust Company: Not Applicable

(d) Any clearing system{s) other than DTC,
Euroclear Bank S.A/N.V. and Clearstream
Banking société anonyme and the relevant

identification number(s):
Not Applicable

(&) Delivery: Delivery against payment

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




(@ Names (and addresses) of Calculation

Agent(s) (if different from Codperatieve

Centrale Raiffeisen-Boerenleenbank B.A.

(trading as Rabobank International)):
Société Générale
17 cours Valmy
92987 Paris — La Défense Cedex
France

Disclaimer:

The SGI Ivory 7% is the exclusive property of SG. SG has contracted with S&P to maintain and calculate the
index. S&P shall have no liability for errors or omissions in calculating the index. The annual fee and the
performance fee as mentioned in the Index Rules shall benefit to any party replicating the Index, including
Société Générale and any of its affiliates.
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Final Terms

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

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

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

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

SERIES NO: 2118A
TRANCHE NO: 8

TRY 50,000,000 9.50 per cent. Fixed Rate Notes 2010 due 22 January 2014 {the “Notes”)

(to be consolidated and form a single series with the TRY 50,000,000 9.50 per cent. Fixed
Rate Notes 2009 and the TRY 25,000,000 9.50 per cent. Fixed Rate Notes 2009 due 22
January 2014 issued on 22 October 2009, the TRY 50,000,000 9.50 per cent. Fixed Rate
Notes 2009 due 22 January 2014 issued on 16 November 2009, the TRY 50,000,000 9.50 per
cent. Fixed Rate Notes 2009 due 22 January 2014 issued on 16 December 2009, the TRY
50,000,000 9.50 per cent. Fixed Rate Notes 2010 due 22 January 2014 issued on 22 January
2010, the TRY 50,000,000 9.50 per cent. Fixed Rate Notes 2010 due 22 January 2014 issued
on 11 February 2010 the TRY 75,000,000 9.50 per cent. Fixed Rate Notes 2010 due 22
January 2014 issued on 4 March 2010 and the TRY 50,000,000 9.50 per cent. Fixed Rate
Notes 2010 due 22 January 2014 issued on 24 March 2010 (together the "Existing Notes™)

Issue Price of the Notes: 99.076 per cent. (plus 82 days accrued interest from and including 22
January 2010 to, but excluding, the Issue Date)

RBC Capital Markets

The date of these Final Terms is 12 April 2010




PART A - CONTRACTUAL TERMS

Tertms used herein shall be deemed to be defined as such for the purposes of the Conditions set
forth in the Offering Circular (the ‘Offering Circular’) dated May 8, 2009 and the supplemental
Offering Circulars dated 23 October 2009 and 8 December 2009, both relating to a recent
development, which constitute a base prospectus for the purposes of the Prospectus Directive
(Directive 2003/71/EC) (the ‘Prospectus Directive’). This document constitutes the Final Terms of
the Notes 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 available on the basis of the combination of these Final Terms
and the Offering Circular. The Notes will be issued on the terms of these Final Terms read together
with the Offering Circular. Each Issuer accepts responsibility for the information contained in these
Final Terms which, when read together with the Offering Circular, contains all information that is
material in the context of the issue of the Notes. The Offering Circular is available for viewing at,
and copies may be obtained from, Rabobank Nederland at Croeselaan 18, 3521 CB Utrecht, the
Netherlands and the principal office in England of the Arranger and of the Paying Agent in
Luxembourg, Amsterdam and Paris and www.bourse.lu.

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

1 lIssuer Cotperatieve Centrale Raiffeisen-Boerenleenbank B.A.
(Rabobank Nederland)
2 Series Number: 2118A
(i) Tranche Number: 8
3  Specified Currency or New Turkish Lira (“TRY")
Currencies:

4  Aggregate Nominal Amount:
(i) Series: TRY 450,000,000

On the [ssue Date the Notes will be consolidated and
form a single series with the Existing Notes

§ Issue Price: 99.076 per cent. of the Aggregate Nominal Amount .
(plus 82 days accrued interest from and including 22
January 2010 to, but excluding, the Issue Date)

6 (i) Specified

Denominations: TRY 1,000
(i) Calculation Amount.  TRY 1,000
7 0 Issue Date: 14 Aprit 2010
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(i) Interest 22 January 2010
Commencement
Date
{if different from the
Issue Date}:

8 Maturity Date: 22 January 2014

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

10 Interest Basis: 9.50 per cent. Fixed Rate
11 Redemption/Payment Basis: Redemption at par

12 Change of Interest or Not Applicable
Redemption/ Payment Basis:

13 Pui/Call Options: Not Applicable
14 () Status of the Notes:  Senior

(ii) Date approval for Not Applicable
issuance of Notes
obtained:
15 Method of distribution: Non-Syndicated
PROVISIONS RELATING TO INTEREST (IF ANY) PAYABLE
16 Fixed Rate Note Provisions Applicable
{i) Rate of Interest: 9.50 per cent. per annum payable annually in
arrear
(i) Interest Payment Date(s): 22 January in each year, commencing
22 January 2011 and ending on the Maturity
Date
(iii) Fixed Coupon Amount: TRY 85 per Calculation Amount
{iv) Broken Amount: Not Applicable

v) Day Count Fraction {(Condition  Actual/Actual ICMA (unadjusted)
1Ha)):

{vi} Determination Date(s) Not Applicable
{Condition 1(a)):

(viiy  Other terms relating to the Not Applicable
method of calculating interest
for Fixed Rate Notes:

17 Floating Rate Note Provisions Not Applicable

18 Zero Coupon Note Provisions Not Applicable

19 Index Linked Interest Note Not Applicabie
Provisions
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20

21

Equity Linked Interest Note
Provisions

Dual Currency Note Provisions

PROVISIONS RELATING TO REDEMPTION

22

23

24

25

26

27

Call Option
Put Option

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

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

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

Early Redemption Amount

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

Not Applicable

Not Applicable

Not Applicable
Not Applicable

~ TRY 1,000 per Calculation Amount

Not Applicable

Not Applicable

As set out in the Conditions
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Redemption Notes,
following an Additional
Disruption Event (if
applicable) (Condition 7(7)):

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

(iii) Unmatured Coupons to No
becorne void upon early
redemption (Bearer Notes
only) {Condition 10(f)):

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

Temporary Global Note exchangeable for a permanent
Global Note not [ess than 40 days after the Issue Date
which is exchangeable for Definitive Notes in the
limited circumstances specified in the permanent

Global Note.
New Global Notes: No
29 Financial Centre(s) Istanbul and London

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

30 Talons for future Couponsor  No
Receipts to be attached to
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:
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33 Redenomination,
renominalisation and
reconventioning provisions

34 Consolidation provisions:

35 Other terms or special
conditions:

DISTRIBUTION

36 (0 if syndicated, names
and addresses of
Managers:
(i) Stabilising
Manager(s) (if any):

{iii) Dealer’s Commission:

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

38 Applicable TEFRA
exemption:

39 Additional selling restrictions:

Not Applicable

Not Applicable

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

Not Applicable

Not Applicable

1.400 per cent. selling commission
0.225 per cent. management and underwriting
commission

Royal Bank of Canada Europe Limited
71 Queen Victoria Street

London EC4V 4DE

United Kingdom

D Rules

Turkey

Each Manager has acknowledged that the Notes have
not been, and will not be, registered with the Turkish
Capital Markets Board ("CMB") under the provisions of
Law no. 2499 of the Republic of Turkey relating to
capital markets (the “Capital Markets Law"). The
Managers have represented and agreed that no
disclosure document nor any other offering material
related to the offering will be utilised in connection with
any general offering fo the public within the Republic of
Turkey for the purpose of the sale of the Notes (or
beneficial interests therein) without the prior approval
of the CMB.

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

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 14(a):

42 The aggregate principal Euro 25,000,000
amount of Notes issued has
been transiated into Euro at
the rate of 0.5 producing a
sum of (for Notes not
denominated in Euro):

43 Inthe 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 admiited to trading the issue
of Notes described herein pursuant to the Euro 110,000,000,000 Global Medium Term Note
Programme of Rabobank Nederland.

RESPONSIBILITY

The lssuer accepts reSponsibility/ tor"t‘h'é information contained in these Final Terms.
-

Signed on behalf/6f the | &

By:

Duly authorjsé
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PART B - OTHER INFORMATION

1 Listing
(i Listing:

(if) Admission to Trading:

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

2 Ratings
Rating:

3 Notification

Luxembourg Stock Exchange

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

The Notes are to be consolidated and form a single series
with the Existing Notes on the Issue Date.

EUR 800

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

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

The Netherlands Authority for the Financial Markets (Auforiteit Financiéle Markten) has provided each of
the Financial Market Authority (FMA) in Austria, Commission bancaire, financiére et des assurances
(CBFA) in Belgium, Finanstilsynet in Denmark, Finanssivaivonta (Fiva) in Finland, Autorité des marchés
financiers (AMF) in France, Bundesanstalt fir Finanzdienstleistungsauisicht (BaFin) in Germany, Epitroph
Kefalaiagoras in Greece, Irish Financial Services Regulatory Authority in Ireland, Commissione Nazionale
per le Societa e la Borsa (CONSOB) in Italy, Commission de surveiltance du secteur financier (CSSF) in
Luxembourg, Kredittilsynet in Norway, Comisséo do Mercado de Valores Mobiligrios (CMVM) in Portugal,
Romanian National Securities Commission (Comisia Nationald a Valorlor Mobiliare) in Romania,
Comision Nacional del Mercado de Valores (CNMV) in Spain, Finansinspektionen in Sweden and
Financial Services Autharity (FSA) in the United Kingdom with a certificate of approval attesting that the
Offering Circular has been drawn up in accordance with the Prospectus Directive.
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Notwithstanding the foregoing, no offer of Notes to the public may be made in any Relevant Member
State, which requires the issuer to undertake any action in addition to the filing of the Final Terms with the
Netherlands Authority for the Financial Markets unless and until the Issuer advises such action has been

taken.
4 Interests of natural and legal persons involved in the issue

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

5 Reasons for the offer, estimated net proceeds and total expenses
(i) Reasons for the offer: Banking business
(i) Estimated net proceeds TRY 49,792,623.29

(iii) Estimated total expenses:  TRY 812,500.00 (being the combined management and
underwriting commission and selling concession)

6 Yield (Fixed Rate Notes Only)
Indication of yield: The yield of the Notes is 9.779 per cent. per annum

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

7 Historic interest rates (Floafing Rate Notes only)
Not Applicable

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

Not Applicable

9 Performance of rate[s] of exchange and explanation of effect on value of investment {Duaf
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

(i) Intended {o be held in a manner which

would allow Eurosystem eligibility: No
(i) ISIN Code: X80458474383
(iii) Common Code: 045847438
{iv) German WKN-code: Not Applicable
v) Private Placement number Not Applicable
{vi} Any clearing system(s) other than Not Applicable

Euroclear and Clearstream, Luxembourg
and the relevant number(s):
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{viiy  Delivery: Delivery against payment

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

(ix) Names (and addresses) of Calculation Not Applicable
Agent(s) (if different from Deutsche Bank
AG, London Branch):

12  General
Nat Applicable
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Final Terms

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

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

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

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

SERIES NO: 2193A
TRANCHE NO: 2
TRY 50,000,000 10.00 per cent. Fixed Rate Notes 2010 due 25 July 2013 (the “Notes”)

{to be consolidated and form a single series with the TRY 50,000,000 10.00 per cent. Fixed
Rate Notes 2010 due 25 July 2013 issued on 8 March 2010)

Issue Price: 101.355 per cent (plus 39 days’ accrued interest from and including 8 March 2010 to
but excluding 16 April 2010)

TD Securities

The date of these Final Terms is 14 April 2010




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 dated May 8, 2009 and the supplemental Offering Circulars dated 23
October 2009 and 8 December 2009, both relating to a recent development (together the ‘Offering
Circular’) which together constitute a base prospectus for the purposes of the Prospectus
Directive (Directive 2003/71/EC) (the ‘Prospectus Directive’). This document constitutes the Final
Terms of the Notes described herein for the purposes of Article 5.4 of the Prospectus Direclive and
must be read in conjunction with the Offering Circular, as so supplemented. Full information on the
Issuer and the offer of the Notes is only available on the basis of the combination of these Final
Terms and the Offering Circular. The Notes will be issued on the terms of these Final Terms read
together with the Offering Circular. Each Issuer accepts responsibility for the information contained
in these Final Terms which, when read together with the Offering Circular, contains all information
that is material in the context of the issue of the Notes. The Offering Circular is available for
viewing at, and copies may be obtained from, Rabobank Nederland at Croeselaan 18, 3521 CB
Utrecht; the Netherlands and the principal office in England of the Arranger and of the Paying
Agent in Luxembourg, Amsterdam and Paris and www.bourse.lu.

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

1 Issuer: Codperatieve Centrale Raiffeisen-Boerenleenbank
B.A. (Rabobank Nederland)
2 ® Series Number: 2193A
(i) Tranche Number: 2
Specified Currency or Currencies: Turkish Lira (“TRY")
Aggregate Nominal Amount:
(i Series: TRY 100,000,000
{ii) Tranche: TRY 50,000,000

If fungible with an existing  to be consolidated and form a single series with the
Series, details of that TRY 50,000,000 10.00 per cent. Fixed Rate Notes
Series, including the date 2010 due 25 July 2013 issued on 8 March 2010

on which the Notes

become fungible:

5 Issue Price: 101.355 per cent. of the Aggregate Nominal Amount
plus 39 days’ accrued interest from and including 8
March 2010 to but excluding 16 April 2010

6 () Specified Denominations: TRY 1,000
(i) Calculation Amount: TRY 1,000
7 Issue Date: 16 April 2010
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Date
(if different from the Issue
Date);
8 Maturity Date: 25 July 2013
9 Domestic Note: No
10 Interest Basis: 10.00 per cent. Fixed Rate
(further particulars specified below)
11 Redemption/Payment Basis: Redemption at par
12 Change of Interest or Redemption/  Not Applicable
Payment Basis:
13 Put/Call Options: Not Applicable
14 ) Status of the Notes: Senior
iy Date approval for issuance  Not Applicable
of Notes obtained:
15 Method of distribution: Non-syndicated

Interest Commencement

(ii)

8 March 2010

PROVISIONS RELATING TO INTEREST (IF ANY) PAYABLE

16 Fixed Rate Note Provisions Applicable

{0 Rate of Interest: 10.00 per cent. per annum payable annually in arrear

(ii)

25 July in each year commencing on 25 July 2011 up to
and including the Maturity Date

Interest Payment
Date(s):

Fixed Coupon Amount: TRY 100.00 per Calculation Amount

(i}
{iv) TRY 138.08 per Calculation Amount in respect of the
period from and inciuding 8 March 2010 fo but

excluding, 25 July 2011 (Long First Goupon)

Broken Amount:

17
18
19

20

V)

Day Count Fraction
(Condition 1(a)):

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

(vi)

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

(vii)

Floating Rate Note Provisions
Zero Coupon Note Provisions

Index Linked Interest Note
Provisions

Equity Linked Interest Note

Actual/Actuai — ICMA; unadjusted

Not Applicable

Not Applicable

Not Applicable
Not Applicable
Not Applicable

Not Applicable
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Provisions

21 Dual Currency Note Not Applicable
Provisions

PROVISIONS RELATING TO REDEMPTION

22 Call Option Not Applicable

23 Put Option Not Applicable

24 Final Redemption Amount TRY 1,000 per Calculation Amount
{(all Notes except Equity
Linked Redemption Notes
and Index Linked
Redemption Notes) of each
Note

25 Final Redemption Amount Not Applicable
{Equity Linked Redemption
Notes) of each Note

26 Final Redemption Amount Not Applicable
(Index Linked Redemption
Notes) of each Note

27 Early Redemption Amount -

(i) Early Redemption As set out in the Conditions
Amounti(s) 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 (a) on the
occurrence of an event
of default (Condition
13} or (b) for illegality
(Condition 7({;)) or (¢}
for taxation reasons
{Condition 7{c)}, or (d)
in the case of Equity
Linked Redemption
Notes, following certain
corporate events in
accordance with
Condition 7(g} or (&) in
the case of Index
Linked Redemption
Notes, following an
Index Modification,
Index Cancellation or
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Index Disruption Event
{Condition 7(h}) or (f} in
the case of Equity
Linked Redemption
Notes or Index Linked
Redemption Notes,
following an Additional
Disruption Event (if
applicable) {Condition
7).

(ii) Redemption for
taxation reasons

permitted on days other

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

Yes

iii) Unmatured Coupons o No

become void upon
garly redemption
(Bearer Notes only)
(Condition 10(9):

GENERAL PROVISIONS APPLICABLE TO THE NOTES

28

29

30

31

Form of Notes

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

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

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

to pay, including any right of the

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

Bearer Notes

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

London, Istanbul, TARGET

No

Not Applicable
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32 Details relating to Instalment Not Applicable
Notes: Amount of each
instalment, date on which each
payment is fo be made:
33 Redenomination, Not Applicable
renominalisation and
reconventioning provisions
34  Consdlidation provisions: Not Applicable
35 Other terms or special So long as Bearer Notes are represented by a
conditions: temporary and/or permanent Globa! Note and the
temporary andfor 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 fo that clearing system shall be
deemed o have been given to the Noteholders on the
day on which that notice is delivered to the clearing
system
DISTRIBUTION
36 (i) If syndicated, names Nat Applicable
and addresses of
Managers:
{ip) Stabilising Manager(s)  The Toronto-Dominion Bank
(if any):
(i) Managers’ 1.400 per cent. selling commission and 0.225 per cent.
Commission: combined management and underwriting commission
37 If non-syndicated, name and Tl?e Toronte-Dominion Bank
address of Dealer: Triton Court
14/18 Finsbury Square
London EC2A 1DB
United Kingdom
38  Applicable TEFRA exemption: D Rules
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39  Additional selling restrictions: Turkey

The Dealer has acknowledged that the Notes have not
been, and will not be, registered with the Turkish
Capital Markets Board (“CMB") under the provisions of
Law no. 2499 of the Republic of Turkey relating to
capital markets. The Dealer has represented and
agreed that neither the Prospectus nor any other
offering material related to the offering will be utilised in
connection with any generat offering to the public
within the Republic of Turkey for the purpose of the
sale of the Notes (or beneficial interests therein)
without the prior approval of the CMB.

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

40  Subscription period: Not Applicable
GENERAL

41 Additional steps that may only Not Applicable
be taken following approvai by
an Extraordinary Resoiution in
accordance with Condition
14(a):

42 The aggregate principal Euro 24,890,850
amount of Notes issued has
been translated into Euro at the
rate of 0.497817, producing a
sum of (for Notes not
denominated in Euro);

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

LISTING AND ADMISSION TO TRADING APPLICATION

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

Signed on behalf of the Issuer:
By:

Duly authorised

7

/I
AN 765778/




PART B — OTHER INFORMATION

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

trading on the Luxembourg Stock Exchange’s Regulated
Market with effect from 16 April 2010.

The Notes are to be consolidated and form a single series
with the TRY 50,000,000 10.00 per cent. Fixed Rate Notes
2010 due 25 July 2013 issued on 8 March 2010 which is
listed and admitted to trading on the Luxembourg Stock
Exchange.

(iii) Estimate of total expenses  EUR 400
related to admission to

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

Fitch Ratings Lid:  AA+

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

3 Notification

A11765775



The Netherlands Authority for the Financial Markets (Auforiteit Financiéle Markten) has provided each of
the Commission bancaire, financiére ef des assurances (CBFA) in Belgium, Epitroph Kefalaiagoras in
Greece, Comision Nacionat del Mercado de Valores (CNMV) in Spain, Autorité des marchés financiers
(AMF) in France, Irish Financial Regulatory Authority in Ireland, Commissione Nazionale per le Societa e
Ja Borsa (CONSOB) in ltaly, Kredittilsynet in Norway, Finanzmarktaufsicht (FMA) in Austria,
Rahoitustarkastus in Finland, Finansinspektionen in Sweden, Financial Services Authority (FSA) in United
Kingdom, Commission de surveillance du secteur financier in Luxembourg, the Bundesanstalt fiir
Finanzdienstleistungsaufsicht (BaFin) in Germany, the Comisia Nationald a Valorilor Mobiliare in
Romania, Finanstilsynet in Denmark and Qomisséo do Mercado de valores Mobifidrios in Portugal with a
certificate of approval attesting that the Offering Circular has been drawn up in accordance with the
Prospectus Directive.

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

taken.

4 Interests of natural and legal persons involved in the issue

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

5 Reasons for the offer, estimated net proceeds and total expenses
(i) Reasons for the offer: Banking Business
(i) Estimated net proceeds: TRY 50,369,246.58 (including 39 days’ accrued interest)

iii) Estimated total expenses:  TRY 842,500 {comprising a combined management, selling
and underwriting commission of TRY 812,500 and Dealer's
expenses of TRY 30,000).

6 Yield
Indication of yield: 9.405 per cent. per annum.

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

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

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

Not Applicable

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

Not Applicable

A11785775



10 Performance of underlying, explanaticn of effect on value of investment and associated
risks and information concerning the underlying (Equily-Linked Nofes only)

Not Applicable

11  Operational information

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

{ii) ISIN Code: X50491763842

(i) Common Code: 049176384

{iv) German WKN-code: A1ATTA

(v} Valoren Code: CH11073239

{vi) Private Placement number Not Applicable

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

(viii) Delivery: Delivery against payment

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

{x} Names (and addresses) of Calculation Not Applicable
Agent(s) (if different from Deutsche Bank
AG, London Branch):

12  General

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

(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:

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

(vi} iMethod 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:

(vil}  Procedure for exercise of any right of Not Appiicable
pre-emption, the negotiability of
subscription rights and the treatment of
subscription rights not exercised:

AN765775
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(ix) Process for notification {o applicants of Not Applicable
the amount allotted and the indication
whether dealing may begin before
notification is made:

A11765775
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Final Terms

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

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

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

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

SERIES NO: 2192A
TRANCHE NO: 2

ZAR 200,000,000 8.750 per cent. Fixed Rate Notes 2010 due 11 March 2014 (the “Notes”)

(to be consolidated and form a single series with the ZAR 300,000,000 8.750 per cent. Fixed
Rate Notes 2010 due 11 March 2014 issued on 11 March 2010 (the "Existing Notes")

Issue Price: 102.3750 per cent. {plus 36 days accrued interest from and including 11 March 2010 ;
to, but excluding, the Issue Date) : |

RBC Capital Markets

The date of these Final Terms is 14 April 2010




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 dated May 8, 2009, the supplemental Offering Circular dated October
23, 2009 and December 8, 2009, both relating to a recent development (the “Offering Circular’)
which together constitute a base prospectus for the purposes of the Prospectus Directive
(Directive 2003/71/EC) (the "Prospectus Directive”}). This document constitutes the Final Terms
of the Notes 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 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. The Issuer accepts responsibility for the information contained
in these Final Terms which, when read together with the Offering Circular, contains all information
that is material in the context of the issue of the Notes. The Offering Circular is available for
viewing at, and copies may be obtained from, Rabobank Nederland at Croeselaan 18, 3521 CB
Utrecht, the Netherlands and the principal office in England of the Arranger and of the Paying
Agent in Luxembourg, Amsterdam and Paris and www.bourse.lu.

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

1 Issuer: Cooperatieve Centrale Raiffeisen-Boerenleenbank B.A.
(Rabobank Nederland)
2 (i) Series Number: 2192A
(i} Tranche Number: 2
3 Specified Currency or South African Rand ("ZAR")
Currencies: '

4 Aggregate Nominal Amount:
{i) Series: ZAR 500,000,000
(i) Tranche: ZAR 200,000,000

On the Issue Date the Notes will be consolidated and
form a single series with the Existing Notes

5 Issue Price: 102.3750 per cent. of the Aggregate Nominal Amount

{(plus 36 days accrued interest from and including 11
March 2010 to, but excluding, the Issue Date)

6 (i) Specified ZAR 5,000
Denominations:
(i)  Calculation Amount: ZAR 5,000

7 (i) Issue Date: 16 April 2010
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11
12

13
14

15

(1)

interest

Commencement Date
(if different from the
Issue Date):

Maturity Date:

Domestic Note: (if Domestic

Note, there will be no gross-up

for withholding tax)

Interest Basis:

Redemption/Payment Basis:

Change of Interest or
Redemption/ Payment Basis:

Put/Call Options:

)] Status of the Notes:

(i) Date approval for
issuance of Notes
obtained:

Method of distribution:

11 March 2010.

11 March 2014
No

8.750 per cent. Fixed Rate
(Further particulars specified below)

Redemption at par

Not applicable

Not Applicable
Senior

Not Applicable

Non-Syndicated

PROVISIONS RELATING TO INTEREST (IF ANY) PAYABLE

16

17

18

Fixed Rate Note Provisions

()
(ii)

(iii)

()
(v}

(vi)

(vii)

Rate of Interest:
Interest Payment
Date(s):

Fixed Coupon
Amount(s):

Broken Amount:

Day Count Fraction
{Condition 1(a}):
Determination Date(s)
(Condition 1{a)}:

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

Floating Rate Note
Provisions

Zero Coupon Note
Provisions

Applicable
8.750 per cent. per annum payable annually in arrear

11 March in each year, commencing on 11 March 2011
and ending on the Maturity Date
ZAR 437.5Q per Calculation Amount

Not Applicable
Actual/Actual-ICMA unadjusted

Not Applicable

Not Applicable

Not Applicable

Not Applicable




19

20

21

Index Linked Interest Note
Provisions

Equity Linked Interest Note
Provisions

Dual Currency Note
Provisions

Not Applicable

Not Applicable

Not Applicable

PROVISIONS RELATING TO REDEMPTION

22
23
24

25

26

27

Call Option
Put Option

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

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

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

Early Redemption Amount

Not Applicable
Not Applicable
ZAR 5,000 per Calculation Amount

Not Applicable

Not Applicable

@

Early Redemption Amount(s)  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 (b)
for iflegality (Condition 7(;)) or
(c) for taxation reasons
{Condition 7(c)}, or {d} in the
case of Equity Linked
Redemption Notes, following
certain corporate events in
accordance with Condition
7(g) or (e} in the case of Index
Linked Redemption Notes,
following an Index
Modification, Index
Canceliation or index
Disruption Event (Condition
7(h)) or {f) in the case of




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

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

(iii) Unmatured Coupons to No
become void upon early
redemption (Bearer Notes
only} {Condition 10{f)):

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

Temporary Global Note for a permanent Global Note ‘
which is exchangeable for Definitive Notes in the limited
circurnstances specified in the permanent Global Note.

New Global Notes No

29 Financial Centre(s) (Condition London and Johanneshurg
10{h}} 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 iate 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
conditions:
DISTRIBUTION
36 () if syndicated, names
and addresses of
Managers:
(i) Stabilising Manager(s)
(if any):
iii) Managers’
Commission:
37  If non-syndicated, name and
address of Dealer:
38  Applicable TEFRA exemption:
39  Additional selling restrictions:
40 Subscription period:
GENERAL
41  Additional steps that may only
be taken following approval by
an Extraordinary Resolution in
accordance with Condition
14(a).
42 The aggregate principal

amount of Notes issued has

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

Not Applicable

Not Applicable

1.400 per cent. selling commission

0.225 per cent. combined management and underwriting
commission

Royal Bank of Canada Europe Limited
71 Queen Victoria Street
London EC4V 4DE

United Kingdom
D Rules
Republic of South Africa.

Each Manager will be required to represent and agree
that it has not and will not offer for sale or subscription or
sell any Notes, directly or indirectly, within the Republic of
South Africa or to any person, corporate or other entity
resident in the Republic of South Africa except in
accordance with South African exchange control
regulations, and in circumstances which would not
constitute an offer to the public within the meaning of the
South African Companies Act, 1973 (as amended).

Not Applicable

Not Applicable

Euro 20,410,000




been translated into Euro at the
rate of 0.102059 producing a
sum of (for Notes not
denominated in Euro):

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

LISTING AND ADMISSION TO TRADING APPLICATION

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

RESPONSIBILITY
The Issuer accepts responsibility for the information contained in these Final Terms.
Signed on behalf of the Issuer:

By:

Duly authorised
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PART B —~ OTHER INFORMATION

Listing
{i) Listing:

(ii) Admission to Trading:

(i} Estimate of total expenses
related to admission to
trading:

Ratings
Rating:

Notification

Luxembourg Stock Exchange

Application has been made for the Notes to be admitted to
trading on the Luxembourg Stock Exchange with effect from
11 March 2010.

EUR 400

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

As defined by Moody's an Aaa rating means that the Notes
are judged to be of the highest quality, with minimal credit
risk.

As defined by S&P, an AAA rating means that the Notes has
the highest rating assigned by S&P and that the issuer's
capacity to meet its financial commitment on the obligation is
extremely strong.

As defined by Fitch an AA+ rating means that the Notes are
judged to be of a very high credit quality and denote
expectations of low credit risk. 1t indicates very strong
capacity for payment of financial commitments and is not
significantly vulnerable to foreseeable events.




The Netherlands Authority for the Financial Markets (Auforifeit Financiéle Markten) has provided each of
the Commission bancaire, financiére et des assurances (CBFA) in Belgium, Epitroph Kefalaiagoras in
Greece, Comision Nacional del Mercado de Valores (CNMV) in Spain, Auforité des marchés financiers
(AMF} in France, Irish Financial Regulatory Authority in Ireland, Commissione Nazionale per le Societa e
la Borsa (CONSOB) in laly, Kredittiisynet in Norway, Finanzmarkiaufsicht (FMA} in Austria,
Rahoitustarkastus in Finland, Finansinspektionen in Sweden, Financial Services Authority (FSA) in United
Kingdom, Commission de surveillance du secteur financier in Luxembourg, the Bundesanstalt fiir
Finanzdienstleistungsaufsicht (BaFin) in Germany, the Comisia Nationald a Valorilor Mobiliare in
Romania, Finanstilsynet in Denmark and Comiss&o do Mercado de valores Mobiliarios in Portugal with a
certificate of approval attesting that the Offering Circular has been drawn up in accordance with the
Prospectus Directive.

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

4 Interests of natural and legal persons involved in the issue

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

5 Reasons for the offer, estimated net proceeds and total expénses
(i Reasons for the offer: Banking business
(ii) Estimated net proceeds ZAR 203,226,027.40

(iit) Estimated total expenses: ZAR 3,250,000 selling concession and  combined
management and underwriting commission

6 Yield (Fixed Rate Notes Only)
Indication of yield: 8.506 per cent. per annum

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

7 Historic interest rates (Floating Rafe Notes only)
Not Applicable

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

Not Applicable

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

Nat 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

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

(ii) ISIN Code:

(i) Comimon Code:

(iv) German WKN-code:

(V) Private Placement number:

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

and the relevant number(s);
{vii) Delivery:
(viij Names and addresses of additional
Paying/ Delivery Agent(s) (if any):

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

General

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

(i) Description of the application process:

(iii) Description of possibility to reduce
subscriptions:

(iv) Manner for refunding excess amount
paid by applicants:

{v} Minimum and/or maximum amount of
application:

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

(viiy  Manner and date in which resulis of the

offer are to be made public:

(viiy  Procedure for exercise of any right of

XS0491174347
049117434

Not Applicable
Not Applicable
Not Applicable

Delivery against payment

Not Applicable

Not Applicable

30 days from 12 March 2010, provided that the
offer period:

() In Austria will not commence until the filing
required by the competent authority of
Austria has been duly made; and

(i) in Germany will not commence until the Final
Terms have been published in accordance
with Article 14 of the Prospectus Directive.

Not Applicable
Not Applicable

Not Applicable

Investors will be notified of their allocations of
Notes and the seftlement arrangements in
respect thereof. The Notes will be issued on the
Issue Date against payment to the Issuer of the
net subscription moneys.

Not Applicable

Not Applicable

Not Applicable




(x}

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

Process for notification to applicants of Not Applicable
the amount alloited and the indication

whether dealing may begin before

notification is made:
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Fina) Terms

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

COOPERATIEVE CENTRALE RAIFFEISEN-BOERENLEENBANK B.A.
{RABOBANK NEDERLAND) AUSTRALIA BRANCH
{Australian Business Number 70 003 917 §55)
(a cobperatie formed under the laws of the Netherlands with its statutory seat in Amsterdam)

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

Euro 110,000,000,000
Giobai Medium-Terra Note Programme
Due from seven days to parpetuity

SERIES NO: 2207A

TRANCHE NO: 1
Euro 2,000,000,000 3.375 per cent. Fixed Rate Notes 2010 due 21 April 2017
(the “Notes”)

Issue Price: 99.55¢ per cent.

BofA Merritl Lynch Credit Suisse J.P. Morgan Rabobank
International

The date of these Final Terms is 19 Aprit 2010



PART A - CONTRACTUAL TERMS

Terms used herein shall be deemed to be defined as such for the purposes of the Conditions set
forth in the Offering Circuiar (the "Offering Circular’) dated 8 May 2009 and the supplemental
Offering Circulars dated 23 October 2009 and & December 2009, which together constitute a base
prospectus for the purposes of the Prospectus Directive (Directive 2003/71/EC) (the “Prospectus
Directive”). This document consfitutes 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. Fuil 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. The
Issuer accepts responsibility for the information contained in these Final Terms which, when read
together with the Offering Circular, contains all information that is material in the context of the
issue of the Notes. The Offering Circular is available for viewing at, and copies may be obtained
from, Rabobank Nederland at Croeselaan 18, 3521 CB Utrecht, the Netherlands and the principal
office in England of the Arranger and of the Paying Agent in Luxembourg, Amsterdam and Paris
and www.bourse.lu.

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

1 Issuer: Cotperatieve Centrale Raiffeisen-
Boerenleenbank B.A. {Rabobank
Nederland)
I ()] Series Number: 2207A
(i) Tranche Number: 1
Specified Currency or Currencies: Euro

4  Aggregate Nominal Amount:

i Series: Euro Z,OO0,000,bOG
(i} Tranche: Euro 2,000,000,000
5 Issue Price: 99.558 per cent. of the Aggregate Nominal
Amount of the Tranche
6 () Specified Denominations: Euro 1,000
{i)  Calculation Amount: Euro ;I,OOO
7 (i} Issue Date: 21 April 2010
(i} Interest Commencement Date Not Applicable
{if different from the Issue Date):
8  Maturity Date: 21 Apnil 2017

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

A11938718
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11
12

13
14

15

Interest Basis:

Redemption/Payment Basis:

Change of interest or Redemption/
Payment Basis:

Put/Call Options:
(i) Status of the Notes:

(i) Date approval for issuance of Notes
obtained:

Method of distribution:

3.375 per cent. Fixed Rate
(further particulars specified below)

Redemption at par

Not Applicable

Not Applicable
Senior

Not Applicable

Syndicated

PROVISIONS RELATING TO INTEREST ({F ANY) PAYABLE

16

Fixed Rate Note Provisions

()} Rate of Interest:

{1y Interest Payment Date(s):

Applicable

3.375 per cent. per annum payable annually
in arrear

21 April in each year, commencing on 21
April 2011 and ending on the Maturity Date

{iii) Fixed Coupon Amount: Ewro 33.75 per Calculation Amount
{iv) Broken Amount: Not Applicable
{v) Day Count Fraction (Condition Actual/Actual ICMA
1{a}):
{vi} Determination Date(s) (Condition Not Applicable
1{a)):
(vii)  Other terms relating to the method Not Applicable
of calculating interest for Fixed Rate
Notes:
17 Floating Rate Note Provisions Not Applicable
18 Zero Coupon Note Provisions Not Applicable
19 Index Linked Interest Note Provisions Not Applicable
20 Equity Linked Interest Note Provisions Not Applicable
21 Dual Currency Note Provisions Not Applicable
PROVISIONS RELATING TO REDEMPTION
22  Call Option Not Applicable
23 Put Option Not Applicable
24  Final Redemption Amount (all Notes Eurc 1,000 per Caiculation Amount
except Equity Linked Redemption :
Notes and Index Linked Redemption
Notes) of Each Note
A11838718




25 Final Redemption Amount (Equity Not Applicable
Linked Redemption Nates) of Each
Note

26 Final Redemption Amount (Index Not Applicable
t.inked Redemption Notes}

27 Early Redemption Amount

(i) Early Redemption Amount(s) 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 {a) on the
occurrence of an event of default
{Condition 13) or {b) for illegality
{Condition 7()) or {c) for taxaticn
reasons (Condition 7{c)), or (d) in
the case of Equity Linked
Redemption Notes, following
certain corporate events in
accordance with Condition 7{g) or
(e} in the case of Index Linked
Redemption Notes, following an
index Modification, Index
Cancellation or Index Disruption
Event (Condition 7(h)) or {f) in the
case of Equity Linked Redemption
Notes or Index Linkeg
Redemption Notes, following an
Additional Disruption Event {if
applicable} {Condition 7{#):

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

7{c)):

(iii) Unmatured Coupons to become No
void upon early redemption
(Bearer Notes only} (Condition
10(H):

GENERAL PROVISIONS APPLICABLE TO THE NOTES

28 Form of Notes Bearer Notes

New Global Notes:

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

Yes

A11938718



29 Financial Centre(s) (Condition = TARGET
10{h))} or other special
provisions relating to payment
dates:
30 Talons for future Coupons or No
Receipts to be attached to
Definitive Notes (and dates on
which such Talons mature):
31 Details relating to Partly Paid Not Applicable
Notes: amount of each
payment comprising the Issue
Price and date on which each
payment is to be made and
consequences (if any) of failure
to pay, including any right of the
Issuer to forfeit the Notes and
interest due on late payment:
32  Details relating to Instalment Not Applicable
Notes: Amount of each
instalment, date on which each
payment is to be made:
33  Redenomination, Not Applicable
renominalisation and
reconventioning provisions
34  Consolidation provisions: Not Applicable
35 Other terms or special So long as Bearer Notes are represented by a
conditions: temporary and/or permanent Global Note and the
temporary and/or permanent Global Note is held on
behalf of Euroclear, Clearstream, Luxembourg or any
other clearing system, notwithstanding Condition 17,
notices to Noteholders may be given by delivery of the
relevant nofice 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
8 () if syndicated, names Credit Suisse Securities (Europe) Limited
and addresses of One Cabot Square
Managers: London E14 4QJ
United Kingdom
Codperatieve Centrale Raiffeisen-Boerenleenbank
B.A. (Rabobank International)
Thames Court
A11938718




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

(i) Managers’
Commission;

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

38 Applicable TEFRA exemptior:

39 Additional selling restrictions:

One Queenhithe
London EC4V 3RL
United Kingdom

P, Morgan Securities Lid.
125 London Wall

London EC2Y 5AJ

United Kingdom

Merrill Lynch International
2 King Edward Street
London EC1A 1HQ

United Kingdom

Not Applicable

0.30 per cent. of the Aggregate Nomina! Amount
combined management, underwriting and selling
commission

Not Applicable

D Rules

The Prospectus as well as any other material relating
to the Notes does not constitute an issue prospectus
pursuant to Articles 652a or 1156 of the Swiss Code of
Obligations. The Notes will not be listed on the SIX
Swiss Exchange and, therefore, the documents
relating to the Notes, including, but not limited to, the
Prospectus, do not claim ta comply with the disclosure
standards of the listing rules of SIX Swiss Exchange
and corresponding prospectus schemes annexed to
the listing rules of the SIX Swiss Exchange.

The Notes are being offered by way of a private
placement to a limited and selected circle of investors
in Switzerland without any public offering and only to
investors who do not subscribe for the Notes with the
intention to distribute them to the public. The investors
will be individually approached by the Issuer from time
to time.

The Prospectus as well as any other material relating
to the Notes is personal and confidential to each
offeree and do not constitute an offer to any other
person. The Prespectus may only be used by those
investors to whom it has been handed out in
connection with the offer described herein and may
neither directly nor indirectly be distributed or made
available to other persons without the express consent

A11938716



{ii} Stabilising Manager(s)
(if any);

{iii) Managers’
Commission:

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

38  Applicable TEFRA exemption:
39  Additional selling restrictions:

One Queenhithe
London EC4V 3RL
United Kingdom

J.P. Morgan Securities Ltd.
125 London Wall

London BC2Y 5AJ

United Kingdom

Merrill Lynch International
2 King Edward Strest
London EC1A 1HQ

United Kingdom

Not Applicable

0.30 per cent. of the Aggregate Nominal Amount
combined management, underwriting and selling
commission

Not Applicable

D Rules

The Prospectus as well as any other material relating
to the Notes does not constitute an issue prospectus
pursuant to Articles 852a or 1156 of the Swiss Code of
Obfigations. The Notes will not be listed on the SIX
Swiss Exchange and, therefore, the documents
relating to the Notes, including, but not limited to, the
Prospectus, do not claim to comply with the disclosure
standards of the listing rules of SIX Swiss Exchange
and corresponding prospectus schemes annexed to
the listing rules of the SIX Swiss Exchange.

The Notes are being offered by way of a private
placement to a limited and selected circle of investors
in Switzerland without any public offering and only to
investors who do not subscribe for the Notes with the
intention to distribute them to the public. The investors
will be individually approached by the Issuer from time
to time.

The Prospectus as well as any other material relating
to the Notes is personal and confidential to each
offeree and do not constitute an offer to any other
person. The Prospectus may only be used by those
investors to whom it has been handed out in
connection with the offer described herein and may
neither directly nor indirectly be distributed or made
available to other persons without the express consent

A11838716



of the Issuer. It may not be used in connection with any
other offer and shall in particular not be copied and/or
distributed to the public in Switzerland or from
Switzerland.

40 Subscription period: Not Applicabie
GENERAL

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

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

Euro):
432  Inthe case of Notes listed on

Euronext Amsterdam:

0) Numbering and letters:  NotApplicable

(ii) Amsterdam Listing Rabobank Nederland or Cobtperatieve Centrale
Agent: Raffeisen-Boerenleenbank B.A. (Rabo Securities)

(i) Amsterdam Paying Codperatieve Centrale Raffeisen-Boerenleenbank B.A.
Agent: (Rabo Securities)

LISTING AND ADMISSION TO TRADING APPLICATION

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

RESPONSIBILITY

The lIssuer accepts resp' sibility for the information contained in these Final Terms.

Duly authorised

A11938716



PART B - OTHER INFORMATION

1 Listing
(i) Listing: Euronext Amsterdam
(i) Admission to Trading: Application has been made for the Notes to be admitted to
trading on Euronext Amsterdam with effect from 21 April
2010.

(iii) Estimate of total expenses  Euro 4,600
related to admission to

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

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

3 Notification

The Netherlands Authority for the Financial Markets (Autoriteit Financiéle Markien) has provided each of
the Finanzmarkiaufsicht (FMA) in Austria, the Commission bancaire, financiére ef des assurances (CBFA)
in Belgium, Finanstilsynet in Denmark, Finanssivalvonta (Fiva) in Finland, Aulonité des marchés financiers
{AMF} in France, Bundesanstalt fir Finanzdienstieistungsaufsicht (BaFin}) in Germany, Epitroph
Kefalaiagoras in Greece, Irish Financial Regulatory Authority in Ireland, Commissione Nazionale per e
Societa e la Borsa (CONSOB} in Wtaly, Commission de Survefllance du Secteur Financier (CSSF) in
Luxembourg, Kredittiisynet in Norway, Comisséo do Mercado de Valores Mobiliarios (CMYM) in Portugal,
Comisia Nationalé a Valorilor Mobiliare in Romania, Comisién Nacional del Mercado de Valores (CNMV)
in Spain, Finansinspektionen in Sweden and the Financial Services Authority (FSA) in the United Kingdom
with a certificate of approval attesting that the Offering Circular has been drawn up in accordance with the
Prospectus Directive.

Notwithstanding the foregoing, no offer of Notes to the public may be made in any Relevant Member
State, which requires the lssuer 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
faken.
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As regards the offer to the public in ltaly, the Offering Circular as supplemented by the supplemental
Offering Circulars dated 23 October 2009 and 8 December 2009 has been duly “passported” pursuant to
Article 17 and 18 of the Prospectus Directive, Article 98 (2) of the Legislative Decree No. 58 of 24
February 1998, as amended, and CONSOB Regulation No 11871/1999, as amended, by providing
CONSOB, the ltalian competent authority, through the Netherlands Authority for the Financial Markets
{Autoriteit Financiéle Markten), with the certificate; a copy of the duly approved Offering Circular and the
supplemental Offering Circulars dated 23 October 2009 and 8 December 2009 and a translation into
ftalian language of the summary note included in the Offering Circular.

4 Interests of natural and legal persons involved in the issue

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

5 Reasons for the offer, estimated net proceeds and total expenses
(i} Reasons for the offer: Banking Business
(i) Estimated net proceeds Euro 1,885,180,000

(iii} Estimated total expenses:  Euro 6,000,000 {comprising a combined management,
underwriting and selling commission)

6 Yield (Fixed Rafe Nofes Only}
Indication of yield: 3.447per cent, per annum

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

7 Historic interest rates (Floating Rate Noles only)
Not Applicable

8  Performance of index/formula, explanation of effect on value of
investment and associated risks and other information concerning the
undertying {(/Index-Linked Notes onfy)

Not Applicable

9 Performance of rate[s] 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

0] intended to be held in a manner which Yes
would allow Eurosystem eligibility: Note that the designation “yes" simply means
that the Notes are intended upon issue to be
deposited with one of the ICSD's as common
safekeeper and does not necessarily mean that
the Notes will be recognised as eligible collateral
for Eurosystem monetary policy and intra-day
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{ii) 1IN Code:

{iii} Common Code:

{iv) German WKN-code:

v} Private Placement number

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

(viiy Delivery:

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
European eligibility criteria.

X50503734872
050373487
Not Applicable
Not Applicable
Nat Applicable

Delivery against payment

{(vii) Names and addresses of additional Nat Applicable
Paying/ Delivery Agent(s) (if any):

(ix) Names (and addresses) of Calculation Not Applicable
Agent(s) (if different from Deutsche Bank
AG, London Branch):

12 General Applicable

i Time period during which the offer is 30 days from 21 Aprit 2010, provided that the

open: offer period in Austria will not commence until
the filing required by the compsatent authority of
Austria has been duly made.

{ii) Description of the application procass: Not Applicable

it} Description of possibility to reduce Not Applicable
subscriptions:

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

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

{vi) Method and tirme limit for paying up the Investors will be notified of their allocations of
securities and for defivery of the Notes and the settlement arrangements in
securities: respect thereof. The Notes will be issued on the

Issue Date against payment to the Issuer of the
net subscription moneys

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

(vili)  Procedure for exercise of any right of Not Applicable
pre-emption, the negotiabiity of
subscription rights and the treatment of
subscription rights not exercised:
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Final Terms

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

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

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

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

SERIES NO: 2206A
TRANCHE NO: 1
USD 90,000,000 Callable Zero Coupon Notes 2010 due 26 April 2030 (the “Notes”)

Issue Price: 31.8948070 per cent.

Citi

The date of these Final Terms is 22 April 2010




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 dated May 8, 2009 and the supplemental Offering Circulars dated
October 23, 2009 and December 8, 2009, both relating to a recent development (fogether, the
‘Offering Circular’), which together constitute a base prospectus for the purposes of the
Prospectus Directive (Directive 2003/71/EC) (the ‘Prospectus Directive’). This document
constitutes the Final Terms of the Notes described herein for the purposes of Article 5.4 of the
Prospectus Directive and must be read in conjunction with the Oiffering Circular, as so
supplemented. Full information on the Issuer and the offer of the Notes is only available on the
basis of the combination of these Final Terms and the Offering Circular. The Notes will be issued
on the terms of these Final Terms read 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,
Rabobani Nederland at Croeselaan 18, 3521 CB Utrecht, the Netherlands and the principal office
in England of the Arranger and of the Paying Agent in Luxembourg, Amsterdam and Paris and
www.bourse.lu.

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

1 lIssuer Codperatieve Cenirale Raiffeisen-Boerenleenbank B.A.
(Rabobank Nederland})
2 (i) Series Number: 2206A
(i) Tranche Number: 1
3 Specified Currency or United States Dollars {(*USD")
Currencies:

4 Aggregate Nominal Amount:

0] Series: USD 90,000,000
(i) Tranche; USD 90,000,000
5 Issue Price; 31.8949070 per cent. of the Aggregate Nominal Amount
8 (i) Specified usD 1,000,000
Denominations:
(ii) Caleculation Amount: uUsD 1,000,000
7 () Issue Date: 26 April 2010

(i) Interest Commencement Not Applicable
Date (if different from the
Issue Date).




8 Maturity Date:

9 Domestic Note: (if Domestic
Note, there will be no gross-up

for withholding tax):
10 Interest Basis:

11 Redemption/Payment Basis:

12 Change of Interest or

Redemption/ Payment Basis:

13 Put/Call Options:

14 (i) Status of the Notes:

(i)} Date approval for
issuance of Notes
obtained:

15 Method of distribution:

26 April 2030
No

Zero Coupon

(further particulars specified below)

Redemption at par

Not Applicable
Issuer Call

{further particulars specified below)

Senior

Not Applicable

Non-syndicated

PROVISIONS RELATING TO INTEREST (IF ANY) PAYABLE

16 Fixed Rate Note Provisions

17 Floating Rate Note Provisions

18 Zero Coupon Note Provisions

(i) Amortisation Yieid
{Condition 7(b)):

(ii) Day Count Fraction
{Condition 1{a})):

(iii)
determining amount
payable:

419 Index Linked Interest Note
Provisions

20 Equity Linked Interest Note
Provisions

21 Dual Currency Note Provisions

Any other formula/basis of

Not Applicable
Not Applicable
Applicable

5.88 per cent. per annum

30/360 unadjusted

Not Applicable

Not Applicable

Not Applicable

Not Applicable




PROVISIONS RELATING TO REDEMPTION
22 Call Option

(i) Optional Redemption
Date(s):

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

Applicable

The Issuer has the right to call the Notes in
whole, but not in part, on 26 April in every fifth
year from and including 26 April 2011 to and
including 26 April 2026

The relevant Optional Redemption Amount shall
be pro rated by the Calculation Agent, taking
into account the holding of each Noteholder and
shall be paid as follows:.

Optional Redemption Date | Optional Redemption Optional Redemption
Amount expresses as a Amount per Caiculation
Percentage of the Amount (USD)
Calculation Amount m (

26 April 2011 33.77032800% 337,703.28

26 April 2016 44 93708900% 449, 370.89

26 April 2021 59.79634000% 597,963.40

26 April 20286 79.56906800% 795,690.68

(i}  If redeemable in part:
Minimum Redemption Amount:

Maximum Redemption
Amount:

(iv) Notice period:

23 Put Option

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

Not Applicable
Not Applicable

The Issuer shall give notice of its intention to
redeem the Notes not less than 5 Business
Days prior to the relevant Optional Redemption
Date

Not Applicable
USD 1,000,000 per Calculation Amount




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

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

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

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

Not Applicable

Not Applicable

As set out in Conditions

Yes

Not Applicable




GENERAL PROVISIONS APPLICABLE TO THE NOTES

28

29

30

3

32

33

34

Form of Notes

New Global Notes:

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

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

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

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

Redenomination,
renominalisation and
reconventioning provisions

Consolidation provisions:

Bearer Notes

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

No

London and New York

No

Not Applicable

Not Applicable

Not Applicable

Not Applicable




35 Other terms or special
conditions:
DISTRIBUTION
36 (i) If syndicated, names
. and addresses of
Managers:
(i) Stabilising
Manager(s) (if any):
iii) Managers
Commission
37 I non-syndicated, name and

38
39
40

address of Dealer:

Applicable TEFRA exemption:
Additional selling restrictions:

Subscription period:

GENERAL

41

42

43

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

The aggregate principal amount
of Notes issued has been
translated into Euro at the rate
of 0.740260 ,producing a sum
of (for Notes not denominated
in Euro):

In the case of Notes listed on
Euronext Amsterdam:

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

Not Applicable

Not Applicable

Not Applicable

Citigroup Global Markets Limited
Citigroup Centre

33 Canada Square

Canary Wharf

London E14 518

United Kingdom

TEFRAD
Not Applicable
Not Applicable

Not Applicable

Euro 66,623,400

Not Applicable




LISTING AND ADMISSION TO TRADING APPLICATION

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

RESPONSIBILITY

The Issuer accepts responsibility for tj;e-fﬁ?ormation contained in these Final Terms.
e

Duly authorised




1

2

PART B — OTHER INFORMATION

Listing
() Listing: Luxembourg Stock Exchange
{ii) Admission to Trading: Application has been made for the Notes to be admitted to
trading on the Luxembourg Stock Exchange with effect from
26 Aprit 2010
(iii) Estimate of total EUR 8.700
expenses related to
admission to trading:
Ratings
Rating: The Notes to be issued have been rated:
S&P: AAA
Moody’s: Aaa
Fitch Ratings Ltd: AA+

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

3 Notification

The Netherlands Authority for the Financial Markets (Autoriteit Financiéle Markten) has provided
each of the Commission bancaire, financiére et des assurances (CBFA) in Belgium, Epitroph
Kefalaiagoras in Greece, Comision Nacional del Mercado de Valores (CNMV) in Spain, Autorité des
marchés financiers (AMF) in France, Irish Financial Regulatory Authority in Ireland, Commissione
Nazionale per le Societa e la Borsa (CONSOB) in ltaly, Kredittilsynet in Norway, Financial Market
Authority (FMA) in Austria, Finanssivalvonta in Finland, Finansinspektionen in Sweden, Financial
Services Authority (FSA) in United Kingdom, Commission de surveillance du secteur financier in
Luxembourg, the Bundesanstalt fir Finanzdienstieistungsaufsicht (BaFin) in Germany, the Comisia
Nationala a Valorilor Mobiliare in Romania, Finanstilsynet in Denmark and Comisséo do Mercado
de valores Mobilidrios in Portugal with a certificate of approval attesting that the Offering Circular
has been drawn up in accordance with the Prospectus Directive.

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




4 Interests of natural and legal persons involved in the issue

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

the Notes has an interest material to the offer.

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

(iv)
(v}
(vi)

Reasons for the offer: Banking business

Estimated net proceeds USD 28,705,416.30

Estimated total expenses:  Not Applicable

6. Operational information

i)

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

(vii)

(viii)

()

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

ISIN Code:

Common Code:

German WKN-code:
Private Placement number

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

(i The Depository Trust Company

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

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

7 General

(i)

(i)
(iii)

(iv)

{vi)

Time period during which the offer is
open:

Description of the application process:

Description of possibility to reduce
subscriptions:

Manner for refunding excess amount
paid by applicants:

Minimum and/or maximum amount of
application:

Method and time limit for paying up the

No

XS0502956567
050295656

Not Applicable
Not Applicable
Not Applicable

Not Applicable
Delivery against payment

Not Applicable

Not Applicable

Not Applicable

Not Applicable
Not Applicable

Not Applicable

Not Applicable

Not Applicable




(vii)

(viii)

securities and for delivery of the
securities:

Manner and date in which results of Not Applicable
the offer are to be made public;

Procedure for exercise of any right of Not Applicable
pre-emption, the negotiability of

subscription rights and the treatment of

subscription rights not exercised:

10




Final Terms

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

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

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

Euro 110,000,000,600
Global Medium-Term Note Programme
Due from seven days to perpetuity

SERIES NO: 2209A
TRANCHE NO: 1
EUR 654,000,000 Floating Rate Notes 2010 due 26 April 2011 {the "Notes")

Issue Price: 100 per cent.

Rabobank International

The date of these Final Terms is 23 April 2010



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 dated May 8, 2009 and the supplemental Offering Circulars dated 23 October 2009
and 8 December, 2009 (the ‘Offering Circular’), both relating to a recent development, which together
constitute a base prospectus for the purposes of the Prospectus Directive (Directive 2003/71/EC) (the
‘Prospectus Directive’). This document constitutes the Final Terms of the Notes 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 available
on the basis of the combination of these Final Terms and the Offering Circular. The Notes will be issued
on the terms of these Final Terms read together with the Offering Circular. Each Issuer accepts
responsibility for the information contained in these Final Terms which, when read together with the
Offering Circular, contains all information that is material in the context of the issue of the Notes. The
Offering Circular is available for viewing at, and copies may be obtained from, Rabobank Nederland at
Croeselaan 18, 3521 CB Utrecht, the Netherlands and the principal office in England of the Arranger and
of the Paying Agent in Luxembourg, Amsterdam and Paris and www.bourse.lu.

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

1 Issuer: Codperatieve Centrale Raiffeisen-Boerenleenbank
B.A. (Rabobank Nederland)

2 @ Series Number: 2209A
(i) Tranche Number: 1
3 Specified Currency or Currencies: Euro (“EUR™}

4  Aggregate Nominal Amount:

(i) Series: EUR 654,000,000
(i} Tranche: EUR 654,000,000
5 Issue Price: 100 per cent. of the Aggregate Nominal Amount
6 ) Specified Denominations: EUR 50,000
(i) Calculation Amount: EUR 50,000
7 (i) Issue Date: 26 April 2010
{ii) Interest Commencement Not Applicable
Date (if different from the
Issue Date):
8  Maturity Date: Specified Interest Payment Date falling on or nearest

fo 26 April 2011

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




10 Interest Basis:

11 Redemption/Payment Basis:

12 Change of Interest or Redemption/
Payment Basis:

13 Put/Call Options:
14 () Status of the Notes:

(i Date approval for issuance
of Notes obtained:

15 Method of distribution:

3 month EUR-EURIBOR Floating Rate
(further particulars specified below)
Redemption at par

(further particulars specified below)

Not Applicable

Not Applicable
Senior

Not Applicable

Non-syndicated

PROVISIONS RELATING TO INTEREST (IF ANY)} PAYABLE

16 Fixed Rate Nofe Provisions
17 Floating Rate Note Provisions

() Interest Period(s):

{ii) Specified Interest Payment
Dates:

(i) Business Day Convention:

(iv) Business Centre(s)
{Condition 1(a)}):

{v) Manner in which the Rate(s)

of Interest isfare to be
determined:

(vi) Interest Period Date(s):

(viiy  Party responsible for
calculating the Rate(s) of
Interest and Interest
Amouni(s) (if hot the
Calculation Agent):

{vii)  Screen Rate Determination
{Condition 1({a)}:

- Reference Rate:

Not Applicable
Applicable

The period commencing on {(and including) the Issue
Date and ending on {but excluding) the first Specified
Interest Payment Date and each successive period
commencing on (and including) a Specified Interest
Payment Date and ending on (but excluding} the next
succeeding Specified Interest Payment Date.

26 January, 26 April, 26 July and 28 October in each
year, subject to adjustment in accordance with the
Business Day convention specified below
commencing on 26 July 2010 and ending on the
Maturity Date.

Modified Following Business Day Convention

TARGET

Screen Rate Determination

Not Applicable
Not Applicable

Applicable

3 month EURIBOR




- Interest Determination The second TARGET Business Day prior to the first

Date: day in each Interest Accrual Period
- Relevant Screen Page: Reuters page ‘EURIBOROY’
(ix) ISDA Determination Not Applicable
(Condition 1(a)):}
(x) Margin{s): Not Applicable
(xi) Minimum Rate of Interest: Not Applicable
(xify  Maximum Rate of Interest: Not Applicable
{xii}  Day Count Fraction Actual/360 (adjusted)

{Condition 1(a)):

{xivy  Falt back provisions, rounding Not Applicable

provisions, denominator and
any other terms relating to the
method of calculating interest
on Floating Rate Nofes, if
different from those set out in
the Conditions:

18 Zero Coupon Note Provisions Not Applicable

19 Index Linked interest Notfe 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
23 Put Option

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

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

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

27 Early Redemption Amount

(i) Early Redemption Amount(s) payable
per Calculation Amount and/for the
method of cailculating the same (if
required or if different from that set out
in the Conditions) on redemption (a)
on the occurrence of an event of
default (Condition 13} or (b) for
illegality (Condition 7())} or (c} for

Not Applicabie
Not Applicable

EUR 50,000 per Calculation Amount

Not Applicable

Not Applicable

As set out in the Conditions




(i)

(i1

taxation reasons (Condition 7(c)), or
(d) in the case of Equity Linked
Redemption Notes, following certain
corporate events in accordance with
Condition 7(g) or (e) in the case of
Index Linked Redemption Notes,
following an Index Modification, Index
Cancellation or Index Disruption Event
{Condition 7(M)) or {f) in the case of
Equity Linked Redemption Notes or
Index Linked Redemption Notes,
following an Additional Disruption
Event (if applicable) (Condition 7(/)):

Redemption for taxation reasons No
permitted on days cother than Interest
Payment Dates (Condition 7(c)):

Unmatured Coupons to become void Yes
upon early redemption (Bearer Notes
only) {Condition 10(f}).

GENERAL PROVISIONS APPLICABLE TO THE NOTES

28

28

30

31

32

Form of Notes

New Global Notes:

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

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

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

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

Bearer Notes

Temporary Global Note exchangeable for a
permanent Global Note which is exchangeable for
Definilive Notes in the limited circumstances
specified in the permanent Global Noie

Yes

TARGET

No

Not Applicable

Not Applicable



33 Redenomination,
renominalisation and
reconventioning provisions

34  Consolidation provisions:

35  Otherterms or special
conditions:

DISTRIBUTION

36 (] If syndicated, names and

addresses of Managers:
(i) Stabilising Manager(s) (if
anyy.
(i) Managers'/Dealer's
Commission:

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

38 Applicable TEFRA exemption:

39 Additional selling restrictions:

40 Subscription period:

Not Applicable

Not Applicable

So long as Bearer Notes are represented by a
temporary and/or permanent Global Note and the
temporary and/or permanent Global Note is held on
behalf of 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
systern for communication by it fo entitled
accountholders. Any notice thus delivered to that
clearing system shali be deemed to have been
given to the Noteholders on the day on which that
notice is delivered to the clearing system

Not Applicable

Not Applicable

Not Applicable

Rabobank International, Thames Court, One
Queenhithe, London EC4V 3RL, United Kingdom

If the sole Dealer in respect of Notes issued by
Rabobank Nederland is Rabobank International
Rabobank International will not subscribe for the
Notes, but will act as agent for the placement of
Notes. Such Notes will be deemed to be issued at
the time when the Notes are transferred from
Rabobank International to the subscriber and
Rabobank International receives funds from the
subscriber on behalf of Rabobank Nederland

D Rules
Not Applicable
Not Applicable




GENERAL

41

42

43

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

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

In the case of Notes listed on
Euronext Amsterdam:

Not Applicable

Not Applicable

Not Appiicable

LISTING AND ADMISSION TO TRADING APPLICATION

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

Rabobank Nederland.

RESPON i;é}uw

The Issue a‘ cepts responsibility for the information contained in these Final Terms.
]

Signed o[j




1

3

PART B ~ OTHER INFORMATION

Listing
(@) Listing:

{ii) Admission to Trading:

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

Ratings
Rating:

Luxembourg Stock Exchange

Application has been made for the Notes to be admitted to
trading on Luxembourg Stock Exchange with effect from the
Issue Date.

EUR 970

The Notes fo be issued have been rated:

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

As defined by S&P, an AAA rating means that the Notes has
the highest rating assigned by S&P and that the Issuer’s
capacity to meet its financial commitment on the obligation
is extremely strong. As defined by Moody’s an Aaa rating
means that the Notes are judged to be of the highest quality,
with minimal credit risk. As defined by Fitch an AA+ rating
means that the Notes are judged to be of a very high credit
guality 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 issuefoffer

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 materiat to the offer.

4

Operational information

N Intended to be held in a manner which Yes

would allow Eurosystem eligibility:

(i) ISIN Code:

(Hii) Common Code:

Note that the designation “yes” simply means
that the Notes are intended upon issue fo 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.

X850505410026
060541002



()
V)
()

(vii)
(vili)

(ix)

B General

German WKN-code:
Private Placement number

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

{i) The Depository Trust Company
Delivery:

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

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

Not Applicable
Not Applicable
Not Applicable

Not Applicable
Delivery against payment

Not Applicable

Not Applicable

Not Applicable




Dexia Capital Markets

Final Terms

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

COOPERATIEVE CENTRALE RAIFFEISEN-BOERENLEENBANK B.A.
{(RABOBANK NEDERLAND) AUSTRALIA BRANCH
(Australian Business Number 70 003 917 855)
{(a cabiperatie formed under the laws of the Netherlands with its statutory seat in Amsterdam)

COOPERATIEVE CENTRALE RAIFFEISEN-BOERENLEENBANK B.A.
{(RABOBANK NEDERLAND) SINGAPORE BRANCH
(Singapore Company Registration Number FO3634W)

" {a cobperatie formed under the laws of the Nethertands with its statutory seat in Amsterdam)

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

SERIES NO: 2208A
TRANCHE NO: 1

AUD 100,000,000 6.00 per cent. Fixed Rate Notes 2010 due 16 July 2013 (the “Notes”)
Issue Price: 100.714 per cent.

RBC Capital Markets

KBC international Group Zurich Cantonalbank
Bank Vontobel AG BNP PARIBAS Fortis
Daiwa Capital Markets Europe Devtsche Bank

TD Securities

The date of these Final Terms is 27 Apri) 2010

iNG Commercial Banking



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 dated May 8, 2009, which, together with the supplemental Offering
Circulars dated Oclober 23, 2009 and December 8, 2009, both relating to a recent development,
which together constitutes a base prospectus (the “Offering Circular™) for the purposes of the
Prospectus Directive (Directive 2003/71/EC) (the “Prospectus Directive”). This document
constitutes the Final Terms of the Notes described herein for the purposes of Article 5.4 of the
Prospectus Directive and must be read in conjunction with the Offering Circular, as so
supplemented. Full information on the Issuer and the offer of the Notes is only available on the
hasis of the combination of these Final Terms and the Offeting Circular. The Notes will be issued
on the terms of these Final Terms read together with the Offering Circular. The 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 Circufar is available for viewing at, and copies may be obtained from,
Rabobank Nederland at Croeselaan 18, 3521 CB Utrecht, the Netherlands and the principal office
in England of the Arranger and of the Paying Agent in Luxembourg, Amsterdam and Paris and
www.bourse.lu.

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

1 issuer: Codperatieve Centrale Raiffeisen-Boerenleenbank B.A.
(Rabobank Nederand) Australia Branch

2 (i) Series Number: 2208A
(i) Tranche Number:; 1

3  Specified Currency or Australian Dollars (“AUD")
Currencies: '

4  Aggregate Nominal Amount:

()] Serfes: AUD 100,000,000
i) Tranche: AUD 100,000,000
Issue Price: 100.714 per cent. of the Aggregate Nominal Amount

()] Specified Denominations: AUD 1,000 and integral multiples thereof

(i} Calculation Amount: AUD 1,000
7 ) Issue Date: 5 May 2010
(i) Interest Commencement  Not Applicable
Date
{if different from the
Issue Date):

A11961450/3.0/26 Apr 2010




10

11
12

13
14

15

Maturity Date:

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

interest Basis:

16 July 2013

6.00 per cent. Fixed Rate

(Further particulars specified below)

Redemption/Payment Basis:

Change of Interest or
Redemption/Payment Basis:

Put/Call Options:
] Status of the Notes: Senior

()] Date approval for
issuance of Notes
obtained:

Method of distribution:

Syndicated

Redemption at par

Not Applicable

Not Applicable

Not Applicable

PROVISIONS RELATING TO INTEREST (IF ANY) PAYABLE

16

17
18
19
20

Fixed Rate Note Provisions

(i} Rate of interest:

(i) Interest Payment Date(s):

{iii) Fixed Coupon Amount(s):

(iv) Broken Amount:

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

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

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

Floating Rate Provisions
Zero Coupon Note Provisions
Index Linked Interest Note Provisions

Equity Linked Interest Note Provisions

A11961450/3.0/26 Apr 2010

Applicable

6.00 per cent, per annum payable annually in
arrear

16 July in each year, commencing on 16 July
2010 (short first coupon), and ending on the
Maturity Date

AUD 60.00 per Calculation Amount, save as
set out in Broken Amount hereunder

AUD 11.84 per Calculation Amount in
respect of the period from (and including) the
Issue Date to (but excluding) 16 July 2010
(short first coupon)

Actual/Actual-ICMA unadjusted

Interest Payment Dates

Not Applicable

Not Applicable
Not Applicable
Not Applicable
Not Applicabie



21

Dual Currency Note Provisions

PROVISIONS RELATING TO REDEMPTION

22
23
24

25

26

27

Call Option
Put Option

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

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

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

Early Redemption Amount

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

(i) Redemption for taxation reasons

permitted on days other than Interest

Payment Dates (Condition 7(c)};

Not Applicable

Not Applicable
Not Applicable
AUD 1,000 per Calculation Amount

Not Applicable

Not Applicable

As set out in the Conditions

Yes

(i) Unmatured Coupons to become void No

upon early redemption (Bearer Notes

only) (Condition 10(f)):

GENERAL PROVISIONS APPLICABLE TO THE NOTES

28

Form of Notes

A11961450/3.0/28 Apr 2010

Bearer Notes




29

30

31

32

33

34
35

New Global Notes

Financial Centre(s) (Condition
10(f)) or other special
provisions reiating to payment
dates:

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

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

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

Redenomination,
renominalisation and
reconventioning provisions

Consolidation provisions:

Other terms or special
conditions:

DISTRIBUTION

36

) If syndicated, names
and addresses of

A11861450/3.0/26 Apr 2010

Temporary Global Note exchangeable 40 days after the
Issue Date for a permanent Global Note which is
exchangeable for Definitive Notes in the limited
circumstances specified in the permanent Global Note.

No
Sydney and TARGET

No

Not Applicable

Not Applicable

Not Applicable

Not Applicable

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

Royal Bank of Canada Europe Limited
71 Queen Victoria Street
London EC4V 4DE



Managers: United Kingdom

KBC Bank NV
Havenlaan 12
GKD/8742

B-1080 Brussels
Belgium

Zurich Cantonalbank
Bahnhofstrasse ¢
CH-8001 Zurich
Switzerland

Bank Vontobel AG
Bahnhofstrasse 3
CH-8022 Zurich
Switzerland

Daiwa Capital Markets Europe Limited
5 King William Strest

London EC4N 7AX

United Kingdom

Deutsche Bank AG, London Branch
Winchester House

1 Great Winchester Street

London EC2N 2DB

United Kingdom

Dexia Banque Internationale & Luxembourg, société
anonyme, acting under the name of Dexia Capital
Markets

69, route d'Esch
L-2953 Luxembourg
Luxembourg

Fortis Bank NV/SA
Montagne du Parc 3
B-1000 Brussels
Belgium

ING Belgium SA/NV
Avenue Marnix 24
B8-1000 Brussels
Belgium

The Toronto-Dominion Bank
Triton Court

14/18 Finsbury Square

A11961450/3.0/26 Apr 2010



37

38
39
40

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

(iii) Managers’
Commission:

If non-syndicated, name and
address of Dealer:

Applicable TEFRA exemption:
Additional selling restrictions:

Subscription period:

GENERAL

4

42

43

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

The aggregate principal
amount of Notes issued has
been translated into Euro at the
rate of 0.686747, producing a
sum of (for Notes not
denominated in Euro):

In the case of Notes listed on
Euronext Amsterdam:

London EC2A 1DB
United Kingdom

Not Applicable

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

Not Applicable

D Rules
Not Applicable
Not Applicable

Not Applicable

Euro 68,674,000

Not Applicable

LISTING AND ADMISSION TO TRADING APPLICATION

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

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

Signed on behalf of the Issuer.

By:

Duly authorised

A11861450/3.0/26 Apr 2010




PART B - OTHER INFORMATION

1 Listing
(i Listing: Luxembourg Steck Exchange
(ii) Admission to Trading: Application has been made for the Notes to be admitted to

trading on the Luxembourg Stock Exchange’s Regulated
Market with effect from the Issue Date.

(i} Estimate of total expenses  Euro 1,345
related to admission to

trading:
2 Ratings
Rating: The Notes to be issued have been rated:
S&P: AAA
Mocdy's: Aaa

Fitch Ratings Ltd.:  AA+

As defined by S&P, an AAA rating means that the Notes have
the highest rating assigned by S&P and that the [ssuer’s
capacity to meet its financial commitment on the obligation is
extremely strong. .
As defined by Moody’s an Aaa rating means that the Notes
are judged to be of the highest quality, with minimal credit
risk.

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

3 Notification

The Netherlands Authority for the Financial Markets (Autonteit Financiéle Markien) has provided each of
the Commission bancaire, financiere et des assurances (CBFA) in Belgium, Epitroph Kefalajagoras in
Greece, Comision Nacional del Mercado de Valores (CNMV) in Spain, Aulorité des marchés financiers
(AMF) in France, Irish Financial Regulatory Authority in Ireland, Commissione Nazionale per le Societa e
la Borsa (CONSOB) in ltaly, Kredittiisynet in Norway, Finanzmarktaufsicht (FMA) in Austria,
Finanssivalvonta in Finland, Finansinspektionen in Sweden, Financial Services Authority (FSA) in the
United Kingdom, Commission de surveillance du secteur financier (CSSF) in Luxembourg, the
Bundesanstalt ftr Finanzdienstleistungsaufsicht (BaFin) in Germany, the Comisia Nationald a Valorilor
Mobiliare in Romania, Finanstilsynet in Denmark and Comissdo do Mercado de Valores Mobifidrios in
Portuga) with a cerlificate of approval aftesting 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 lssuer 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.

A11961450/3.0/26 Apr 2010




4

Interests of natural and legal persons involved in the issue

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

5 Reasons for the offer, estimated net proceeds and total expenses
0] Reasons for the offer: Banking business
(i) Estimated net proceeds AUD 89,339,000
(iii) Estimated total expenses:  AUD 1,375,000 (comprising a combined management selling
and underwriting commission)
6 Yield (Fixed Rate Notes Only)
Indication of yield: 5.758 per cent. per annum
The yield is calculated at the Issue Date on the basis of the
Issue Price. It is NOT an indication of future yield.
7 Historlc interest rates (Floating Rate Notes only)
Not Applicable
8 Performance of index/formula, explanation of effect on value of
investment and associated risks and other information concerning the
underlying (/ndex-Linked Notes only)
Not Applicable
9 Performance of rate[s] 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
(i) Intended to be held in a manner which No .
would allow Eurosystem eligibility:
{ii) ISIN Code: X80505052786
(i) Common Code: 050505278
(iv) German WKN-code: Not Applicable
"\ Valoren Code; Not Applicabie
(vi) Private Placement number: Not Applicable
(vii)  Any clearing system(s) other than Not Applicable
Euroclear and Clearstream, Luxembourg
and the relevant number(s):
(vii)  Delivery: Delivery against payment
(ix) Names and addresses of additional Not Applicable
A11961450/3.0/26 Apr 2010



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

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

12 General

(i} Time period during which the offer is
open:

(ii} Description of the application process:

(it} Description of possibility to reduce
subscriptions:

(iv) Mannrer for refunding excess amount
paid by applicants:

V) Minimum and/or maximum amount of
application:

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

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

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

(ix) Process for notification to applicants of
the amount allotted and the indication
whether dealing may begin before
hotification is made:

A11961450/3.0/26 Apr 2010

Not Applicable

From and including 27 April 2010 to 30 days
from 5 May 2010, provided that the offer period:

(i) in Austria will not commence until the
filing required by the competent authority
of Austria has been duly made; and

(i) in Germany will not commence until the
Final Terms have been published in
accordance with Article 14 of the
Prospectus Directive.,

Not Applicable
Not Applicable

Not Applicable

Investors will be notified of their allocations of
Notes and the settlement arrangements in
respect thereof. The Notes will be issued on the
issue Date against payment to the Issuer of the
net subscription moneys.

Not Applicable

Not Applicable

Not Applicable

Not Applicable



Final Terms

COOPERATIEVE CENTRALE RAIFFEISEN-BOERENLEENBANK B.A.
(RABOBANK NEDERLAND)
(a codperatie formad 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 70 003 917 656)
(a codperatie formed under the laws of the Netherlands with its statutory seat in Amsterdam)

COOPERATIEVE CENTRALE RAIFFEISEN-BOERENLEENBANK 8.A.
(RABOBANK NEDERLAND) SINGAPORE BRANCH
(Singapore Company Registration Number FO3634W)
(a codperatie formed under the laws of the Netherlands with its statutory seat in Amsterdam)

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

SERIES NO: 2213A
TRANCHE NO: 1
USD 13,050,000 Step-Up Fixed Rate Notes 2010 due 4 May 2015 (the "Notes”)

Issue Price: 100.00 per cent.

Rabobank Internationa)

The date of these Final Terms is 29 April 2010




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 dated May 8, 2009 and the supplemental Offering Circular dated 23 October 2009
and 8 December 2008, both relating to recent developments (the ‘Offering Circular'), which together
constitute a base prospectus for the purposes of the Prospectus Directive (Directive 2003/71/EC) (the
‘Prospectus Directive'). This document constitutes the Final Terms of the Notes described herein for the
purposes of Article 5.4 of the Prospectus Directive and must be read in conjunction with the Offering
Circufar, as so supplemented. Full information on the issuer and the offer of the Notes is only available
on the basis of the combination of these Final Terms and the Offering Circular. The Notes will be issued
on the terms of these Final Terms read together with the Offering Circular. Each lssuer accepts
responsibility for the information contained in these Final Terms which, when read together with the
Offering Circuiar, contains all information that is material in the context of the issue of the Notes. The
Offering Circular is avaitable for viewing at, and copies may be obtained from, Rabobank Nederland at
Croeselaan 18, 3521 CB Utrecht, the Netherlands and the principal office in England of the Arranger and
of the Paying Agent in Luxembourg, Amsterdam and Paris and www.bourse.lu.

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

1 lssuer: Cooperatieve Centrale Raiffeisen-Boerenleenbank
B.A. (Rababank Nederland)

2 (® Series Number; 2213A
(i) Tranche Number; 1
3  Specified Currency or Currencies: United States Dollar (*USD"}

4  Aggregate Nomina)l Amount:

) Series: USD 13,050,000
(i) Tranche: USD 13,050,000
5 issue Price: 100.00 per cent. of the Aggregate Nominal Amount
()] Specified Denominations: USD 1,000
{if) Caleulation Amount: usDb 1,000
7 () issue Date: 4 May 2010
(i) Interest Commencement Nat Applicable
Date (if different from the
Issue Date):
Maturity Date: 4 May 2015
9  Domestic Note: (if Domestic Note, No
there will be no gross-up for
withholding tax)



10

1
12

13
14

15

Interest Basis:

Redemption/Payment Basis:

Change of Interest or Redemption/
Payment Basis:

Put/Call Options:
() Status of the Notes:

(i) Date approval for issuance
of Notes obtained:

Method of distribution;

Step-Up Fixed Rate
(further particulars specified below)
Redemption at par

Not Applicable

Not Applicable
Senior

Not Applicabie

Non-syndicated

PROVISIONS RELATING TO INTEREST (IF ANY) PAYABLE

16

Fixed Rate Note Provisions

(i) Rate(s) of Interest;

(i)  Interest Payment Date(s):

(i) Fixed Coupon Amount (s):

Applicable

From and including the Issue Date to but excluding 4
May 2011:

2.35 per cent. per annum payable annually in arrear
From and including 4 May 2011 to but excluding 4
May 2012:

2.60 per cent. per annum payable annually in arrear

From and including 4 May 2012 to but excluding 4
May 2013:
2.85 per cent. per annum payable annually in arrear

From and including 4 May 2013 to but excluding 4
May 2014:
3.10 per cent. per annum payable annually in arrear

From and including 4 May 2014 to but excluding the
Maturity Date:

3.35 per cent. per annum payable annually in arrear

4 May in each year commencing on 4 May 2011 and
ending on the Maturity Date.

From and including the Issue Date to but excluding 4
May 2011;

USD 23.50 per Calculation Amount

From and including 4 May 2011 to but excluding 4
May 2012:

USD 26.00 per Calculation Amount

Erom and including 4 May 2012 to but excluding 4
May 2013;

USD 28.50 per Calculation Amount



From and including 4 May 2013 to but excluding 4
May 2014:

USD 34.00 per Calculation Amount

From and including 4 May 2014 to but excluding the
Maturity Date: -

USD 33.50 per Calculation Amount

{iv) Broken Amount: Not Applicable

(v) Day Count Fraction (Condition 30/360 unadjusted
1{a)):

(vi) Determination Date(s) Not Applicable
(Condition 1(a)):

{vii} Other terms relating to the Not Applicable

method of calculating interest
for Fixed Rate Notes:

17 Floating Rate Note Provisions Not Applicable

18 Zero Coupon Note Provisions Not Applicable

19 index Linked interest Note Not Applicable
Provisions

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 Notes USD 1,000 per Calculation Amount

except Equity Linked Redemption Notes
and Index Linked Redemption Notes) of
each Note

28  Final Redemption Amount (Equity Linked Not Applicable
Redemption Notes) of each Note

26 Final Redemption Amount (Index Linked Not Applicable
Redemption Notes) of each Note

27 Early Redemption Amount

0] Early Redemption Amount{s) payable ~ As set out in the Conditions
per Calculation Amount and/or the
method of calculating the same (if
required or if different from that set out
in the Conditions) on redemption (a)
on the occurrence of an event of
default (Condition 13) or {(b) for
illegality (Condition 7(j)) or (c) for
taxation reasons {Condition 7(c}), or



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

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

(iii) Unmatured Coupons to become void No

upon early redemption (Bearer Notes

only} (Condition 10(f)):

GENERAL PROVISIONS APPLICABLE TO THE NOTES

28

29

30

31

32

Form of Notes

New Global Notes:

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

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

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

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

Bearer Notes

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

No

New York and London

No

Not Applicable

Not Applicable



33 Redenomination,
renominalisation and
reconventioning provisions

34 Consolidation provisions:

35 Other terms or special

conditions:
DISTRIBUTION
36 (i) If syndicated, names and

addresses of Managers:

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

(i) Managers’/Dealer's
Commission:

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

38  Applicable TEFRA exemption:

Not Applicable

Not Applicable

So long as Bearer Notes are represented by a
temporary and/or permanent Global Note and the
temporary and/or permanent Global Note is held on
behalf of 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 tfo entitled
accountholders. Any notice thus delivered to that
clearing system shall be deemed tc have been
given to the Noteholders on the day on which that
notice is delivered to the clearing system.

Not Applicable
Not Applicable
Not Applicable

Rabobank International, Thames Court, One
Queenhithe, London EC4V 3RL, United Kingdom

if the sole Dealer in respect of Notes issued by
Rabobank Nederland is Rabobank International
Rabobank International will not subscribe for the
Notes, but will act as agent for the placement of
Notes. Such Notes will be deemed to be issued at
the time when the Notes are transferred from
Rabobank International to the subscriber and
Rabobank International receives funds from the
subscriber on behalf of Rabobank Nederland.

D Rules



39 Additional selling restrictions:

40 Subscription period:
GENERAL

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

42 The aggregate principal amount
of Notes issued has been
translated into Euro at the rate of
0.733766 producing a sum of
(for Notes not denominated in
Euro}):

Applicable
Monaco

The Notes may not be offered or sold, directly or
indirectly, to the public in Monaco other than by a
Monaco duly authorized intermediary acting as a
professional institutional investor which has such
knowledge and experience in financial and business
matters as to be capable of evaluating the risks and
merits of an investment in the Notes. Consequently,
this Final Terms may only be communicated to
banks duly licensed by the “Comité des
Etablissements de Crédit ef des Enterprises
d'Investissement’ and fully licensed porifolio
management companies by virtue of Law n° 1.144
of July 26, 1991 and Law 1.194 of July 8, 1997 duly
licensed by the “Commission de Conirble de la
gestion de portefeuilles et des activités boursiéres
assimilées”.

Netherlands Antilles

The Notes (including rights representing an interest
in a Note in global form) that are offered, as part of
the initiat distribution or by way of re-offering, in the
Netherlands Antilles, shall, in order to comply with
the Netherlands Antilles National Ordinance on the
supervision of banking and credit institutions 1994
(Landsverordening toezicht bank- en kredistwezen
1994, the NOSBC), only be offered, sold,
transferred or delivered in the Netherlands Antilles
to credit institutions licensed in accordance with the
NOSBC or with the benefit of an individual
exemption granted by the Central Bank of the
Netherlands Antilles {Bank van de Nederlandse
Antitlen).

Not Applicable

Not Applicable

Euro 8,575,646.30



43 In the case of Notes listed on
Euronext Amsterdam:

(i) Numbering and letters:
(i) Amsterdam Listing Agent:

(iil) Amsterdam Paying Agent:

Applicable

Not Applicable

Rabobank Nederland or Cotperatieve Centrale
Raiffeisen-Boerenleenbank B.A. (Rabo Securities)

Cotiperatieve Centrale Raiffeisen-Boerenlegnbank
B.A. (Rabo Securities)

LISTING AND ADMISSION TO TRADING APPLICATION

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

Rabobank Nederland.

RESPONSIBILITY
The lssuer acceQ_j(;, r

Signed on behal_f f
By:

uer:

Duly authorised

nsibility for the information contained in these Final Terms.




PART B - OTHER INFORMATION

Listing
(i) Listing: Euronext Amsterdam
(i) Admission to Trading: Application has been made for the Notes to be admitted to trading

on Euronext Amsterdam with effect from the Issue Date

(i) Estimate of total expenses EUR 2,660
related to admission to
trading:

Ratings

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

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

Notification

The Netherlands Authority for the Financial Markets (Autoriteit Financiéle Markten) has provided each
of the Commission bancaire, financiére et des assurances (CBFA) in Belgium, Epitroph Kefalaiagoras in
Greece, Comision Nacional del Mercado de Valores (CNMV) in Spain, Autorité des marchés financiers
(AMF) in France, Irish Financial Regulatory Authority in Ireland, Commissione Nazionale per le Societa
e fa Borsa (CONSOB) in ltaly, Kredittilsynet in Norway, Finanzmarktaufsicht (FMA) in Austria,
Finanssivalvonta in Finland, Finansinspektionen in Sweden, Financial Services Authority (FSA) in the
United Kingdom, Commission de surveillance du secteur financier in Luxembourg, the Bundesanstalt
far Finanzdienstleistungsaufsicht (BaFin) in Germany, the Comisia Nationald a Valorilor Mobiliare in
Romania, Finanstilsynet in Denmark and Comissdo do Mercado de Valores Mobiligrios in Portugal with
a certificate of approval attesting that the Offering Circular has been drawn up in accordance with the
Prospectus Directive,

Notwithstanding the foregoing, no offer of Notes to 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 involved in the offer of the
Notes has an interest material to the offer.




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

(i) Reasons for the Banking business
offer:

(i) Estimated net USD 13,050,000
proceeds

(iiiy Estimated total Not Applicable
expenses:

6 Yield (Fixed Rate Notes Only)
Not Applicable
7 Historic interest rates (Floating Rate Notes only)
Not Applicable

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

Not Applicable

9 Performance of rate[s] 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
(i) Intended to be held in a manner which  No
would allow Eurosystem eligibility:
(ii) ISIN Code: XS0503600917
(i)  Common Code: 050360091

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

Euroclear and Clearstream,
L.uxembourg and the relevant
number(s):

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

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

(ix) Names (and addresses) of Calculation ~ Not Applicable
Agent(s) (if different from Deutsche
Bank AG, London Branch):



12 General Not Applicable
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Volcano eruption triggering disruption in certain
F&A sectors

22-4-2010 | Food and Agribusiness news

“The eruption of Iceland's Eyjafjallajokull volcano and the resulting airspace closure
across large parts of Europe is having limited impact on food & agribusiness (F&A)
as a whole. However, trade disruptions have significantly affected specific F&A
sectors”, says Rabobank’s analyst Cindy van Rijswick. Cut-flowers, fresh fruits and
vegetables and seafood are the products most impacted. Those suffering most are
specialised trading companies and the farmers in developing countries who depend
heavily on the European market for selling their perishable products.

Specific fresh fruit and vegetable trade flows impacted strongly

More than in Europe (EU), the airspace closure has been felt by farmers and exporters
in Africa, Asia and South America that rely partly on the European market for their
perishables. Although a large proportion of fresh fruit and vegetables consumed in the
EU is imported from third countries, the estimated air-freighted share of fresh fruit
and vegetable imports in the EU ranges from 2% to 5%. Most of the imported
products—such as bananas, apples, pears and citrus—are transported by sea. The
main air-freighted products include beans, grapes, peas, exotic fruit, asparagus,
cherries, peppers and berries.

For the European fruits and vegetables industry, the effects will be fairly marginal if
the disruptions can be resolved in the short term due to the fact that limited alternative
markets are easier to find for European producers compared to developing country
farmers. Food retailers have not reported empty shelves up to now.

East-African flower industry hit hard

“For the East African flower industry, the impact of the flight ban is significant”, said
Rijswick. The Kenya Flower Council is reporting losses of USD 2 million a day for
the Kenyan flower industry. For Kenya, the flower industry is its main export earner,
and 97% of the flowers produced are exported to the EU. They are all transported by



air as time is of the essence for delicate and highly perishable products like cut
flowers.

For some of Kenya’s flower businesses, the current difficulties could be the straw that
breaks the camel’s back. Cut-flower prices have been under pressure for more than
two years now because of the growing global supply of cut flowers and a drop in
demand in Europe resulting from the economic downturn. Moreover, the Kenyan
flower industry has suffered due to the prolonged drought.

Impact on seafood industry significant and widespread

“The short-term impact of the flight ban on the seafood industry is significant and
widespread”, Rabobank’s seafood analyst Gorjan Nikolik adds. Western Europe is a
major importer of seafood, a part of which is fresh and transported by plane. Suppliers
will need to find alternative routes to reach their market resulting in higher costs.

“The salmon farming sector is less impacted than the wild catch in the North Atlantic.
Located in Norway and Scotland, salmon farmers can use land transport to reach the
main European markets. Some airports, such as those in Sweden and northern
Norway, are still open for exports to Russia, Asia and sporadic flights to North
America”, said Nikolik. Early estimates indicate that so far lost exports by Norwegian
salmon farmers alone are around GBP 3 million.

Looking forward

In the coming weeks, the true magnitude of the impact of the volcanic eruption and
the resulting airspace closure will become clear for food & agribusiness. If more
volcanic eruptions follow and planes have to be grounded again, the discussions on
vulnerability and desirability of air-freighted food transportation will definitely
proceed.

The current situation may lead those farmers and traders who are largely dependent
on air freight to consider options for reducing their dependency on a single mode of
transportation or single market. Furthermore, the current situation reinforces the
importance of a company’s flexibility and financial buffer to overcome unforeseen
challenges
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Alternative to bank tax

22-4-2010 | Economic news

The prevailing public opinion is rightly that taxpayers should not have to pay for the
damage in the event of a financial system crisis. Within a well-functioning financial
sector, this risk should be borne first and foremost by the market players themselves
and not by the state. Chief Executive Officer Rabobank Group Piet Moerland says.

A bank tax

Numerous voices worldwide are adamantly calling for the introduction of a bank tax.
The idea is that this tax can be used to form an emergency fund that can absorb any
future system crises and consequently protect taxpayers from having to foot the bill
for the damage. It is perfectly understandable that this idea is being put forward,
particularly in a climate in which the banks are being held accountable for
contributing to the financial crisis by taking what in retrospect turned out to be
irresponsible risks.

A better alternative to a bank tax

We do not, however, believe that the idea of a bank tax is a good concept. The
primary reason I am saying this is not because Rabobank has been able to weather the
financial crisis on its own strength without having to appeal for state support. The
main point for me is that there is a better alternative to a bank tax that is aimed at
achieving the same objective: protecting taxpayers from having to pay for the
damage. What’s more, unlike a bank tax, our plan can actually help prevent another
financial system crisis.

Rabobank recently introduced an innovative bond to the market with tremendous
success. This bond features the unique characteristic that the majority of the debt will
be converted into equity should something along the lines of a system crisis occur. In
plain language it is a security that will instantly be transformed in the event of a stress
situation. It is a loan that would then turn into core capital, in other words the buffer
capital required to absorb shocks. Rabobank pays institutional investors a risk
premium as remuneration for creating this flexibility in the balance sheet in exchange
for their willingness to absorb this stress risk.

It is important to note in this regard that Rabobank, as one of the world’s strongest
banks, needs this instrument the least of all the system banks. We have, however,



nonetheless taken this step because we believe it enables us to establish a standard in
the market. Fellow banks in other countries have expressed keen interest in finding
out more about the ins and outs of this instrument.

An ‘emergency fund’

It essentially comes down to the fact that the new regulations for banks (Basel III)
will not only tighten the requirements regarding the amount of available capital (core
capital), but will also demand banks to hold a sufficient amount of this capital, dubbed
‘contingent convertible capital’, to ensure that every bank’s buffers are adequate to
survive on their own strength without state support in the event of a system crisis. In
other words: every system-relevant bank will be required to create an ‘emergency
fund’ tailored to its specific risk profile that can be activated should a crisis situation
arise.

The moral hazard problem

This plan is better than a bank tax. A bank tax would create a fund that banks that take
excessive risk (i.e. the moral hazard problem) could turn to in the event of an
emergency. And that is exactly what we need to avoid. Banks that take excessive risk
are precisely the ones that should not receive assistance and should have to bear the
brunt of their own actions.

A sharp eye on risk profile

Requiring bondholders to pay for the damage themselves means they will have a large
vested interest in keeping a sharp eye on the related bank’s risk profile. A bank that
takes excessive risks will be forced to pay an extremely high interest rate on bond
issues and will consequently only be burning their own fingers.

The proposed solution fits in perfectly with the proposals for more stringent
regulations (Basel III) that are currently being developed in Europe. The regulator
must furthermore be equipped with more robust legally established authorities.

A viable alternative

While Rabobank is opposed to the idea of a bank tax, we are presenting a viable
alternative. It will achieve exactly the same goal of protecting taxpayers from having
to foot the bill, because we are also convinced that this is a noble aim. What’s more,
this alternative will also make it possible to prevent another financial system crisis.

Chief Executive Officer Rabobank Group, Piet Moerland
(This column was printed in de Volkskrant on 20 April 2010)
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Rabobank Group Annual Report and Financial
Statements 2009

21-4-2010 | Other news

On 21 April 2010 Rabobank Group published the full 2009 Annual Report and
Financial Statements Both documents are available on
www.rabobank.com/annualreports. This website has been Rabobank Group’s single
location for financial reporting for two years. It contains all Rabobank Group’s
financial data as well as information on corporate social responsibility. The number of
printed reports has been reduced to a minimum, thus contributing to a reduction in use
of paper.

The website has been improved over the past few years based on user surveys. It
contains a number of new features, such as the visitor’s option to compile his or her
own report, and a chart generator including key data. All reports are available in
different formats, including html and as downloads, with internal and external context
links being provided. Another new feature is the video page, showing short videos
and a visual summary of the year under review.

In addition to the annual reports website, a mobile website has been set up showing
users the 2009 key figures at a glance: m.keyfiguresrabobank.com.

Online reporting

Rabobank Group has added a continuing report on CSR facts and figures to its annual
reporting. These facts and figures are part of Rabobank Group’s reporting and are
available on www.rabobank.com/csr-figures . New figures will be added in the course
of the year.

Rabobank Group will publish its Interim Report 2010 on 25 August 2010.



Related information
e Rabobank Group Annual Reports

e Rabobank Group Annual Results 2009 on your mobile
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Global animal protein markets will become more
heterogeneous 204-

2010 | Food and Agribusiness news

During the VIV Europe in Utrecht on 20 April Rabobank analysts Dirk Jan Kennes
and Albert Vernooij addressed the challenges which the global meat sector and the
global egg sector face with the rapidly changing consumer attitude and behaviour
towards food.

A dynamic meat market towards 2020

“Consumer demand for meat will become even more heterogeneous towards 20207,
senior industry analyst Dirk Jan Kennes said. “Next to intrinsic product quality
parameters (e.g. taste, pathogen free), animal welfare and environmental parameters
become more important in consumers’ buying behaviour, especially in developed
countries”.

Sustainability determines opportunities in developed countries, especially in the
European markets where competition is intensifying as consumption stagnates and
production increases. Sustainability involves animal-friendly accommodation, low-
emission sty systems that fit in with the surroundings, manure disposal and regionally
closed cycles. In the short run opportunities lie mainly in Northern and Northwest
Europe where the markets set strict requirements of sustainably produced meat.

Contrary, in emerging markets demand of meat is driven by changing diet patterns
due to growing world population, rising standards of living and urbanisation. This will
heighten competition as demand is outstripping production in many of these countries
given the scarcity of raw materials. This makes availability of sufficient raw materials
crucial for the development of the meat industry in these countries,

Especially China is facing the dilemma of importing more raw materials to produce
meat locally or to import the meat directly. Driven by the growing food industry and
the fact that pigs are less sensitive to diet compositions, pork production is likely to
stay in China. Poultry relies heavily on straight quality grains and oilseeds. Therefore
it can be expected that China accept poultry imports when negotiations ask for it.

Feed to meat
“In the short term (next 2 crop years) feedstock prices are expected to remain at their



current highs and will be volatile while from 2010 onwards markets are likely to be
more bearish due to new equilibrium and associated higher stocks levels”, Kennes
said. This will certainly generate a production response from farmers.

Sustainable eggs

“The shift to more sustainable production of eggs is increasing as the consumer
demand for these products is growing in Europe”, said Industry Analyst Albert
Vernooij. Retail is increasingly banning cage eggs in favor of free range eggs driven
by both pressure from animal welfare organizations and the European cage ban on 1
January 2012. Globally, egg demand will continue its steady growth. Due to its low
price compared with other proteins, eggs are the first protein for consumers moving
from a grain based to a protein based diet.
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New alliance FMO and Rabobank in emerging
markets

20-4-2010 | Press Releases

Joint goal to provide know-how and innovative products for sustainable development

On March 31st, FMO’s CEO Nanno Kleiterp and Rabobank Chairman Piet Moerland
signed a Letter of Understanding to further enhance the cooperation between the two
financial institutions in the areas of food and agribusiness, Corporate Social
Responsibility and sustainable energy. Both FMO and Rabobank have identified the
need to make sustainable development and sustainability an integral part of their
corporate business model. The Netherlands-based financial institutions therefore have
a joint goal in supporting and encouraging their customers in carrying out their
business in a sustainable manner through providing them with know-how and
innovative products that create opportunities for them.

A concrete extension of this partnership is the alliance between Rabobank
International Services and FMO’s Fund Emerging Markets (FOM), a joint initiative of
the Dutch Ministry of Economic Affairs and FMO, which aims to provide financing
for Dutch companies’ investments across many sectors in emerging markets. As a
result of this alliance, Rabobank will source potential FOM-clients from its Dutch
client-base while FMO will share its expertise relating to the joint venture or daughter
companies in emerging markets with Rabobank. As such FMO and Rabobank will
jointly, but on a parallel-basis, finance the Dutch mother company (Rabobank) and
the joint venture or daughter company (FMO). The aim of this non-exclusive
cooperation is to move more Dutch companies to invest in developing countries and
emerging markets and by doing so support the economy of the specific developing
country.

“We are very enthusiastic about this partnership”, Piet Moerland said. “It is a good
example of two entities adding value and joining forces for a better service to our
customers. The chances to realize opportunities in emerging markets for our clients
will improve as a result of this relationship. For Rabobank it is another step in our
commitment to support sustainable development and sustainability. It is good to see
the partnership taking off with such a concrete activity as with the Fund Emerging



Markets (FOM) for it is not only about the plans that you make. Ultimately it is the
action that you will take that will make the difference.”

At the signing, FMO’s CEO Kleiterp commented: “Rabobank already was an
important and much appreciated partner for FMO, and this specific cooperation
enables us to better service our clients and serve both Dutch companies and
companies in emerging markets that have growth potential. Our ultimate goal is to
provide the best possible financing solutions for entrepreneurs in developing countries
and emerging markets and by doing so stimulate the local economy in a sustainable
way.”
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An international desk down under

16-4-2010 | Other news

Rabobank also opened an international desk in Australia and New Zealand this April.
It serves Dutch business clients who wish to conduct business activities ‘down under’.
Ralph Ramdhani is in charge of the desk.

No small player

Australia has been familiar territory for Rabobank since 1990. While the bank
launched operations in the region in the early nineties with only a limited range of
products and one branch office, since 1994 more branch offices have been opened and
the product range has been expanded through the acquisition of the former PIBA
Bank.

It shared the same culture as Rabobank and this clearly benefited the introduction of
the brand, comments Ramdhani who has been working in Sydney since mid-February.
'"The employees here are proud to work for Rabobank and you can really sense it.
Rabobank is currently represented in the region with 54 branch offices in Australia
and 32 branch offices in New Zealand. With 1,000 FTEs and total assets of more than
19 billion euros, Rabobank is clearly no longer a small player in these two countries.’

Gradual development

Despite Rabobank’s growing presence in the area, an international desk was not
opened in Australia and New Zealand until very recently. This is because Rabobank
International is developing this international service for Dutch business clients step by
step. The desk for Australia and New Zealand is the fourteenth to be opened
following the introduction of this service in eight European countries, Turkey, Chile,
China, Hong Kong and the US. Dutch business clients frequently run up against either
a much more limited range of services or a lack of interest at banks.

'Rabobank can present Dutch clients with excellent proposals thanks to our ability to
offer international financing constructions and payment services. This recently meant
we were able to help arrange financing locally for a client of another bank through the
international desks in China, the United States and Australia. The company’s head
office in the Netherlands is consequently now considering moving all their banking

business to Rabobank. '



Not only food & agri

Rabobank has traditionally been a genuine food & agri bank in Australia and New
Zealand. 'But we provide all the necessary support through our international desk. We
are here to serve both food & agri clients and Dutch business clients from all other
sectors.’

As is the case at every International Desk, the local member banks (in the
Netherlands) continue to be the client’s contact person throughout the entire process.
Ramdhani works behind the scenes with Rabobank colleagues in Australia or New
Zealand and with the International Finance Manager in the Netherlands to ensure that
the bank optimally meets the client’s needs.

'T used to work at Rabobank Amsterdam in the Netherlands and was consequently
able to see first-hand how that side of the international partnership operates. It is an
absolutely fantastic opportunity to now have the chance to embark on this adventure
here. Sydney is a sensational city and I already feel right at home. I walk to work
every day without a jacket and with a big smile on my face. What else could a person
want?'
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IMF interference is a mixed blessing

12-4-2010 | Economic news

The IMF is going to play a key role in solving the problems in Greece. While only a
couple of years ago there were growing calls to abolish the IMF, the fund has now
made a decisive comeback. It’s all in the game. Rabobank Chief Economist Wim
Boonstra takes a moment to reflect on the IMF.

How happy should we be with the IMF’s interference?

It is an indisputable fact that the IMF has vast applicable experience in assisting
countries that are facing financial difficulties. Over recent decades the fund has
helped dozens of countries to solve their financial problems. The IMF’s working
method has, however, also been widely criticised through the years. A diverse range
of criticisms have been levelled at the IMF. One point of criticism is targeted at the
core of the medicine this institution administers that is based on less government
interference, greater market forces and sound financial policy. While there is,
incidentally, in my opinion nothing wrong with this approach, the IMF has always
been under fire within the circles of development economists.

Mixed blessing

The liberalisation of cross-border financial transactions constituted a set component of
the IMF prescription. Unrestricted cross-border financial transactions are at best a
mixed blessing for countries whose financial systems have not yet been fully
developed. This was revealed during the Asia crisis in the late 1990s during which the
IMF was said to have played ‘an excellent role’. This crisis caused a series of
countries to become financially and economically infected and as a result they too
ended up in difficulties. Chile was one of the countries at the time that paid little
attention to the IMF’s recommendations on international capital transactions and it
ultimately withstood the aftermath of this crisis by far the best of all the emerging
countries. Just to refresh your memory: the IMF had not exactly applauded the
Chilean approach before that time. When the Asia crisis broke out, most Asian
countries made the walk of shame to the IMF, with the exception of Malaysia. It
followed its own path and introduced capital controls on international financial
transactions. While Malaysia was consequently bombarded with criticism, in the end
it did not emerge from the crisis any worse off than the other affected countries.
What’s more, the countries that did turn to the IMF considered the imposed policy
conditions to be so unreasonable that to this very day they continue to keep their



currency exchange rates undervalued and to build up unimaginable amounts of
reserves to ensure they will never again have to resort to the IMF.

Learning from past experiences

If the IMF had given countries greater freedom to curb incoming capital transactions,
the entire Asia crisis might never have even come about. But in reality the stance
taken by the IMF some twelve years ago actually means that the fund has
unintentionally also played into the hand of the current global balance of payments
imbalances. This is because the converse side of the inconceivable amounts of
reserves is the US savings deficit, which is one of the main causes of the current
crisis. It is nonetheless commendable that the IMF has demonstrated that it is an
organisation that learns from past experiences. It has drawn lessons from its mistakes
and has modified the orthodoxy regarding international finance. The IMF is also
completely conscious of the role it played in the run-up to the current crisis. IMF
Chief Strauss-Kahn spoke about this fact in Istanbul only last year.

So should we be happy with the interference of the IMF?

Only history will tell whether the EMU will be better off thanks to the IMF’s
interference. It is, however, in any event a good thing that the European political
world will continue to keep an eye on these developments. Because while the IMF is
on the whole a fine institution, it is certainly not infallible.

Dr. Wim Boonstra, Chief Economist Rabobank
Dr. Boonstra has published numerous articles on banking, financial markets,
international economics and business cycles.



