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Old monetary unions

| Lessons for the EMU from the 19™ century

Introduction

The European Monetary Union {(EMU)' has operated
successfully since 1999. There are many, however, who
still doubt that it will be a lasting enterprise. An
important area of concern is the lack of political union,
illustrated recently by the rejection of the European
Constitution and the tough negotiations to draft an
alternative treaty.

Sceptics often point to the failure of earlier
multinational maonetary unions as evidence that the
EMU cannot survive without political union. Most
attention has focused on the failed Latin and
Scandinavian Monetary Unions of the late 19" and earty
20" century?®. Unlike the EMU, however, these
arrangements were not true single currencies. They
failed not because of a lack of political union, but due to
a lack of monetary integration.

The Austro-Hungarian monetary union, of the same
period, was similar to the EMU. It functioned well, but
did not survive the disintegration of Austria-Hungary at
the end of the First World War. This illustrates that the
fate of a political arrangement is indeed important to
the future of a currency. This does not mean that
political union is essential, however. History is littered
with the corpses of political unions that took their
currencies down with them. What is essential is that
political arrangements are durable. The EU has proven
a viable multinational organisation for fifty years thanks
to the model of integration by consensus. This suggests
a durable arrangement that can form a satisfactory
political foundation for the EMU.

Latin Monetary Union

Belgium, France, Italy and Switzerland formed the Latin
Monetary Union (LMU) in 1865°. A great deal of
monetary integration had already taken place between
the participants as these countries already modelled
their coins on France’s bimetallic metric system®.

Unlike with today’s fiat paper currencies, the basis of
the French system was coins with a defined and
substantial content of gold or silver {both originally
90%5). Because the coins of these countries used the
same amounts of precious metals they were practically
interchangeable, For example, 80% of the coins used in
Switzerland in the early 1850s originated in France®, By
1852 Belgium, France, Switzerland and parts of Italy
had given legal tender status to each other’s coins.
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There was a problem, however. Countries started to
generate seigniorage income by lowering the content of
silver in their coins. Italy and Switzerland started and
were soon followed by France. Belgium proposed a
monetary conference in 1865 to avoid further
competitive debasement of coins. This resulted in the
Latin Monetary Unicn, which amounted to an
agreernent to rmaintain coinage standards.

There was still substantial monetary independence for
the participating countries because there was no central
menetary authority. Although they were restricted in
their coinage, they could still issue separate paper
money even if it wasn't convertible into coins or
precious metal. As a result it was monetary financing
that eventually killed the LMU. While the union initially
survived the issuance of non-convertible paper money
by France (due to the Franco-Prussian war) and Italy
{to finance chronic budget deficits) the printing of paper
money needed to finance the First World War proved
fatal.

Figure 1: Monetary Unions in early 20* Century

Scandinavian
Monetary Union

5? P
Latin S ¢ -

Monetary
Union

Source: http://en.wikipedia.org/wiki/Austria-Hungary + adjustments?
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Scandinavian Monetary Union

Sweden, Norway and Denmark formed the
Scandinavian Monetary Union {SMU) in 1873, Like the
founding members of the LMU, coins of the
Scandinavian countries already circulated widely across
borders. The coin system was not standardised as it
was with the franc-system, however, so there was
some desire to reach a common model. Also important
was that the Nordic countries wished to switch to the
gold standard (being used in YK and Germany) and had
a cultural desire (labelled Scandinavianism) to bring
themselves closer together.

The SMU was simifar to the LMU in that it was based on
a commeon coinage system. The member states
retained significant monetary autonomy because they
minted their own coins and had their own central
banks. There were differences, however, SMU avoided
the inconveniences of bimetallism (where fluctuations
in the exchange rate between gold and silver were a
nuisance) by using the gold standard. It also went
further than the LMU because after 1901 banknotes
were also covered by the union. This system worked
because the central banks only issued banknotes that
were convertible, i.e. they were backed by gold.

The Scandinavian countries stuck to the gold system
and this provided the necessary focal point to
coordinate monetary policy. As such the SMU avoided
the unilateral monetary actions that plagued the LMU.,
However, when the international gold system collapsed
due to the First World War the foundation of the system
broke down and the member states stopped
coordinating their monetary policy.

The SMU and the LMU both allowed member states a
great deal of monetary autonomy. It was the exercise
of this autonomy that killed both unions. The EMU is
not vulnerable to the same demise. All monetary
authority rests in the independent European Central
Bank. Member states cannot print their own paper
money, as happened in the case of the LMU.
Furthermore, because they don't have their own
currency they cannot change the target of monetary
policy, as the Scandinavian countries did in abandoning
the gold standard.

Austro-Hungarian Monetary Union

The SMU and LMU resulted from independent countries
linking their monetary policies. The Austro-Hungarian
Monetary Union went in the opposite direction. It was
the result of a break-up’. The *Compromise of 1867"
saw the Austrian Empire transformed into the dual
monarchy of Austria-Hungary. The countries retained a
common head of state, foreign policy, military, trade
policy, internal market and currency. Otherwise they
were independent states with their own fiscal policy.

Please note the disclaimer on the last page of this document

Economically the resulting situation was a lot closer to
the EMU than either the LMU or SMU. Austria and
Hungary had a common market, currency and central
bank. Initially, however, the central bank did not have
full control over the currency because the governments
could mint silver coins and, even though they did not
have the right to issue new notes, old ones were still in
circulation®. The need to stabilise the currency and the
recurring bargaining between Austria and Hungary
nevertheless resulted in the central bank gaining all
monetary power in the 1890s°.

The Austro-Hungarian central bank has clear parallels
with the ECB. It was an independent bi-national
institution in which both nations were represented on
the board. The Austro-Hungarian central bank was
largely successful in its monetary policy of stabilising
the value of the currency against gold.

The monetary union between Austria and Hungary did
not end for monetary reasons. When it became clear
that Austria-Hungary would be on the losing side of the
First World War the Empire rapidly dissclved.
Czechoslovakia and the southern Slav regions declared
their independence, after which Hungary terminated
the union with what was left of Austria. The common
currency died along with the political union.

The lesson for the EMU from the Austro-Hungarian
experience is encouraging in the sense that the
monetary union was similar and functioned well. It is
discouraging in that the monetary union did not survive
the death of the political arrangements that gave birth
to it.

Monetary consequences of political divorce

It is true that the fate of a monetary union is strongly
linked to the political arrangements that it
accompanies. This does not mean, however, that full
political unity is a necessity. What is really important is
the durability of the political arrangements, whether
they are unified or not.

While economic historians have emphasised the failure
of the few examples of multi-state monetary unions, a
far more common demise of a currency is that the
political union behind it goes bust. Living memory offers
numerous examples like Czechoslovakia, Yugoslavia
and the Soviet Union®°,

Even the United States and Germany have not always
able to maintain their monetary unions because of
political breakdown. The US saw the Southern States
break off in the Civil War. German was split in two for
half of the 20" century.

The voluntary basis on which the loose-fitting political
ties of the EU have been knotted have lasted fifty
years. They probably form a better political basis for
the EMU than premature political union.
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Conclusion

The Latin and Scandinavian monetary unions were very
limited when compared to the EMU. They were basically
the bundling of coins rather than a common currency
with a single central bank. The EMU has one monetary
authority and it thus cannot fall prey to the same
problems.

The Austro-Hungarian monetary union, on the other
hand, was much more similar to the EMU because it
had one centrat bank that had complete control over a
single currency. The Austrian Monetary Union ended
because the political ties behind it were destroyed by
the First World War, The lesson for the EMU is that
some degree of durable political arrangement is needed
for a monetary union to survive. Complete political
union, however, is not necessarily the best way to
attain this durability. Indeed, many of the currencies in
history died because overly ambitious or involuntary
political unions self-destructed. The EU’s model of
mutual consent of sovereign states has offered an
effective basis for cooperation over the last fifty years.
This offers a sound pelitical foundation for the EMU.
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Endnotes

! we use EMU here the same way we use LMU and SMU for
Latin and Scandinavian Monetary nion respectively. This is,
however, not the official European Union term. EMU actually
stands for Economic and Monetary Union, a process of which
the monetary union is the third and final phase.

2 These are hardly the first monetary unions between
sovereign powers. For example, at least as far back as the 4™
century BC, the Greek city states Mytilene and Phokala took
turns minting coins that crculated in both cities, Healy (1957)
discusses the contract behind this monetary union.

3 Later other countries joined or mimicked the French coinage
system. They are, however, peripheral to our discussion.

* A legacy of this period is that the Swiss franc still uses the
name of the French currency, which ironically has since been
swallowed by the euro. The Belgian currency also used this
name until the EMU.

% Bordo and Jonung {1999)

& Caple (1998)

7 As Flandreau (2005) puts it “The Austro-Hungarian monetary
union was not the result of a monetary marriage but the by-
Eroduct of a fiscal divorce.”

According to Flandreau (2001) more than half of the high
powered money in circulation after the 1867 Compromise
censisted of government bank notes,

? Flandreau (2001) compares the Austro-Hungarian monetary
union to the EMU. Flandreau (2005) examines the role of
bargaining between Hungary and Austria.

10 In effect the break-up of the old Austrian Empire wasn‘t
complete until the end of the 20™ century when Czechoslovakia
and Yugoslavia {the Western parts of which consisted of the
Slav states that had broken off from Austria) fragmented.
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FINAL TERMS

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.

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 to time.

Date: 20 August 2007
RABOBANK STRUCTURED PRODUCTS

Issue of EUR 50,000,000 Index Linked Interest and Redemption Notes 2007 due 22 August 2015
{the Notes)
pursuant to the EUR 8,000,000,000 Structured Medium Term Note Programme

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 22 December 2006 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 at Rabo Securities, Amstelplein 1, 1096 HA Amsterdam, The
Netherlands and www.rabobank.nl and copies may be obtained from Rabo Securities, Amstelplein 1, 1096
HA Amsterdam, The Netherlands.

These Final Terms do not constitute an offer to sell or the solicitation of an offer to buy any Notes other than
the Notes to which they relate or an offer to sell or the solicitation of an offer to buy Notes by any person in
any circumstances in which such offer or solicitation is unlawful.

The distribution of these Final Terms and the offering, sale and delivery of the Notes in certain jurisdictions
may be restricted by law. Persons into whose possession these Final Terms come are required by the Issuer
to inform themselves about and to observe any such restrictions. For 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 reconimendation.




10.

11.
12.

13,

14,

Issuer:

(a)
(®)

Series Number:

Tranche Number:

Specified Currency or Currencies:

Aggregate Nominal Amount:

(a)
(b)

Serles:

Tranche:

Issue Price of Tranche:

Specified Denomination(s):

(a)
(b)

Issue Date:

Interest Commencement
Date:

Maturity Date:

Interest Basis:

®

®

Redemption/Payment
Basis:

Protection Amount:

Change of Interest Basis or
Redemption/Payment Basis:

Put/Call Option/Obligatory
Redemption:

(a) Status of the Notes:

(b) - Domestic Note: + . -
© " (if Domestic’ Note, there
. will be no gross-up for

'_ _Mxhhol:_i:jn_g tax) _
© ' )

- of Notes obtained:
Method of distribution:

. .
Wy e

Codperaticve  Centrale _ Raiffeisen-Boerenleenbank

(Rabobank Structured Products)
212'5 ‘.'l.: P
1

EUR 50,000,000

EUR'50,000,000

100.00 percent. o+
EUR 100,000,

22 August 2007

Not Applicable

22 August 2015

BA.

Subject to the provisions set out in items 22 and 27; Index

Linked Interest

Index Linked Redemption

Not Applicable

Not Applicable
Obligatory Redemption

Senior

NO . ! 'I"f "“.' .

Date approval for issuance Not Applicable

Non-Syndicated



PROVISIONS RELATING TO INTEREST (IF ANY) PAYABLE
FIXED RATE NOTE PROVISIONS. . S
15. Fixed Rate Note Provisions: Not Applicablg. :
FLOATING RATE NOTE PROVISIONS

16.  Floating Rate Note Provisions: Not Applﬁf:abl!?_ -
ZERO COUPON NOTE PROVISIONS

17. Zero Coupon Note Provisions Not {\ppli_c_a!;le ;
CURRENCY LINKED INTEREST NOTE PBOWSIONS ‘

18.  Curmrency Linked Interest Note Not Applicable
Provisions o

COMMODITY LINKED INTEREST NOTE PROVfSION S

19. Commodity Linked Interest Note Not Apphcable
Provisions . .

EQUITY LINKED INTEREST NOTE PROVISIONS

20.  Equity Linked Interest Note Not Applicable -
Prowsxons

CREDIT LINKED INTEREST NOTE PROVISIONS

a1

21, CreditLinked InterestNote ° ' 'Not Applicable- SRAEEE
Provisions: T

INDEX LINKED INTEREST NOTE PROVISIONS - Tt

22, Index Linked Interest Note Applicable
Provisions:
(3  Index or Indices: " See below N

®) Name of Index Sponsar(s): ~ See below

i | Index Index Sponsor -| Screen Page (Bloomberg) Index;, ,
Dow Jones EURO STOXX STOXX Limited ; NS |

U | 50® Index SXSE <Index> UL feeses

2 | S&P 500 Index Standard & Poor’s SPX <Index> - {14538 .

3 | Nikkei 225 Stock Average | Nikkei Inc. NKY <Index> * " 16887.03




©

e @),

(e)

®
(g

L))
M
@

Description of formula 16 .-

P

A ““'If ofi Valuation Date,, the Reference Level of the Worst
"_'bc used to detcrmme Rate ~
) of Intcrest

Performing Index is equal to or above its respective Coupon

" Barrier;' then Coupon, shall be EUR 6,000 per Specified
._D.e‘_nomination,in respect of such Valuation Date,; otherwise

Coupon, shall be EUR 0 per Specified Denomination in

" respect of such Valuation Date,,

Al

Provisions - for. detcn?‘lining,’".
1 -the: Rate of Interest where:
calculation by reference to .-

Index or Indices and/or
formula is impossible or
impracticable:

Specified

Period(s)/Specified Interest
Payment Dates:

Business Day Convention:

Additional Financial
Centre(s):

Minimum Rate of Interest:
Maximum Rate of Interest:

Day Count Fraction:

* " For the purpose of these Final Terms:
. Coupon Barrier means 60% x Index;o

" "Index;; means the relevant level sct out in the table above,

bcing thé Rcfcrencc Level of Index; on 1 August 2007.

' Indexu means the Reference Level of Index; on Valuation
‘Date‘

i

Worst Performlng Index means, in respect of each

-~ Valuation Date,, Index; with the least positive or greatest
'. “negative performance, as the case may be, as determined by

the Calculation Apgent in accordance with the following
formula: '

Illdelm / IndBXi'o

Condition 6 applies

-
1

Ploa

i

The Specified Interest Payment Date shall be the Optional

Redemption Date in accordance with item 27(a) and. 27(b)‘

below or, if no Obligatory Redemption- has -taken piace in

accordance with item 27(b) below, on the Matunty Date m_
accordance with item 31(b) below, - - :

Madified Following Business Day Convention

Not Applicable

Zero (0) per cent, per annum
Twelve (12.00) per cent. per annum

30/360 unadjusted




- (k). . ValuationDate: . | .. or-Valuation Date, means 1 Februa.ry and 1 August in each

. L yearfromandmclud.mglFebruaryZOOS (where t = 1) to and

S, L0 including 1 August 2015 (where t = 16). For the avoidance of

' Con " doubt, the part (b) definition of Valuation Date under
Condition 6(c) applles

@)  ValuationTime . . Condmon 6(c) apphes

(m)  Exchange(s): i) In the case of the Dow Jones EURO STOXX 50® Index, in
respect ‘of each and any component security, the pnnc:pal
., stock . exchange on which such component security is
" principaily traded, as determined by the Calculation Agent,
.., . any successor thereto or any substitute exchange or quotation
| . system to which trading in the shares underlying the Index has
i temporanly relocated (provided that the Calculation Agent
| w-+¢ . ... _ - has determined that there is comparable liquidity relative to
: the shares on such temporary substitute exchange or quotation

system as on the original Exchange); and

P :\'i:'

n) In the case of the S&P 500 Index and the Nikkei 225 Stock
Average Index,-each exchange or quotation system specified
as such for such Index, any successor to such exchange or
quotation system or any substitute exchange or quotation
system to which trading in the securities/commodities
comprising such Index has temporarily relocated (provided
that the Calculation Agent has determined that theve is
"comparable . liquidity. relative :to the securities/commodities
comprising such Index 'on such temporary substitute exchange
or quotation system as on the ongma] Exahange)

.....

(n). Related Exchange(s): All Exchanges f r.? LN .l'
(o) Others terms or specml Not Applicablc T

“'. o' condmons TP e e S
FUNDLINKEDIN’IERESTNOTEPROWSIONS e

23, Fund Lmked Intcrest Note ’. .. Not Applu_:at‘;l'q
Provisions:

DUAL CURRENCY INTEREST NOTE PROVISIONS

24. Dual Currency Interest Note Not Apﬁlicablc
Provisions

PROVISIONS RELATING TO REDEMPTION

25, Call Option: ' T Net Apphcab[e

(Condition 4(c)) . e
26. Put Option: Not Applicable
(Condition 4(d))
5

&




27.

28.

29,

30.

31.

Obligatory Redemption: . | '+~ :':Aﬁializ':éblé B
(Condition 4(f)) '

(a) Optional Redemption Date: 22 February and 22 August in each year from and including

22 February 2008 to and including 22 February 2015, subject

) _ to adjustment in accordance with the Modified Following

v i Business Day’ Convention but without adjustment to the
’ Optlonal Redemphon Amount due.

(b) Optional Redemption If on Valuauon Date,, from and including the Veluation Date
Amount of each Note and ' * falling in February 2008 to and including the Valuation Date
method, if any, of falling in February 2015, the Reference Level of the Worst
calculation of such,”- . . -+ -Performing Index is equal to or above its respective
amount(s): Obligatory Redemption Barrier then the Issuer shall redeem

, each Note. on the immediately following - Optional
Redemption Date at an amount, in EUR, determined by the
Calcufation Agent as follows: oo .

EUR 100,000 x {100% + ZCoupont ]
r d=l
For the avoidance of doubt the aggregate amount of Coupon,,
determined in accordance with item 22(c) above, shall be paid
on the Optional Redemption Date or the Maturity Date, as the
case may be. -
For the purposc of these Final Terms: _

) Obligatory Redemption Bamer means 80% X Index,,o

Final Redemption Amount ol Asper 1tem 31(b) below
each Note: Lo

Currency Linked Redemption Not Applicable
Notes: S e T P

Commodity Linked Redemption = Not Applicable
Notes: . oL s ‘

Index Linked Redemption Notes:  Applicable’

(@)  Whether the Notes relate to  For the avoidance of doubt, the Notes relate only to the worst

a basket of indices or a performing of the Indices below and not to a basket of
single index and the Indices:
identity of the relevant S
Index/Indices and details of
the relevant sponsors:

(b)  Relevant provisions for Provided that the Notes havé not been previously redeemed or -
determining the Final purchased and cancelled in accordance with the Terms and
Redemption Amount: Conditions applicable to these Notes, on the Maturity Date

the Issuer shall redeem each Note at an amount, in EUR,
determined by the Calculation Agent as follows:



EUR 100,000 x {100% + ZCoupont - MAX|,

=1

For the purpose of these Final Terms:

i, Tngger T
. §) If Index;, of the Worst Performing Index is equal to or less

than its respective Coupon Barrier, the Trigger shall be one

(l) otherwme

it

[ u) the Tnggar shall be zero (0)

© Valuatlon Datc s As per ltem 22(k) above where t= 16 e
) "Valuauon Tlmc - ' Condmon 6(c) apphes
(&) Dlsmptcd Day: . . = Apphcable
(f)°  Multiplier for each Index - *Not Applicable
comprising the basket'
N €:) R Addluonal Dtsmpuon . Apphcable 5
t '_' .. Events .
Hedgmg Dlsrupnon
Incrcased Cost of Hedging
(h) Exchangc(s) T s pcr item 22(m) above
G Related Exchange(s) As per item 22(:1) above
cotw IS LA P N !
() Other terms or special Not Apphcablc
conditions:;
32.  Equity Linked Redemption Not Applicable
Notes:

33.  Credit Linked Redemption Notes: Not Applicable

34, Fund Linked Redemption Notes:  Noi Applicable T N

35. . Dual Currency Linked : , ...~ . Not Applicable Tl
: - Redemption Notes . - .. R I

36.  Partly Paid Notes Not Applicable o

37.  Early Redemption Amount: As defined in the Conditions. - -

38. . Adjustment for Early Redemption  Applicable: Standard Early Redemption Unwind Costs
- - Unwind Costs: '

GEI;TEm PROVISIONS APPLICABLE TO THE NOTES

7
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39.
40.
41.
42.

43,

44,

Form of',Notes: .

- Additiona) Financial Centre{s) or: -
other special-provisions relating to -
Payment Jays in Condition 10(e):

Talons for future Coupons or -
‘Receipts to be attached to -
" .Definitive Notes (and dateson- -~ .
which such Talons mature).: - .-

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

Other final terms:

Further lssues provision:

DISTRIBUTION

45.

46.

(a) If syndicated, names {and
addresses) of Dealers (and
underwriting
commitments):

b) Date of Subscription
Agreement:

(© Stabilising Manager (if
any):

(@ If non-syndicated, name
(and addresses) of relevant
Dealer(s) and/or
Distributor:

(e) Total cormmission and

concession:

(f) Whether TEFRA D or
TEFRA C rules applicable
or TEFRA rules not
applicable:

Additiona! selling restrictions:

Bearer Notes

" Temmporary Global Note exchangeable for a Permanent Global -

Note which is exchangeable for Definitive Notes only upon
an Exchange Event as set out in the Permanent Global Note

Not Applicable - . -+ *° - - . : -

) .No--

. -
1 B

Not Applicable

Not Applicable

Condition 17 applies

Not Applicable

Not Applicable
Not Applicable

BNP Paribas
10 Harewood Avenue
London NW1 6AA, United Kingdom

Not Applicable

TEFRAD

Not Applicable



LISTING AND ADMISSION TO TRADING APPLICATION

These Final Terms comprise the final terms requifcc'f to ifst' and have admitted to trading the issue of Notes
Products : R . ST e,

RESPONS[BILITY

The Issuer accepts responsibility for the information.contained in these .Final Terms-and to the best
knowledge and belief of the Issuer the information contained in these Final Terms 1s in- accordance with the
facts and does not omit anything likely to affect the import of such information. hfomanon on the Indices
(Reference Information) has been extracted from annual reports, Bloomberg, Reuters, official websites
and/or other publicly available information. The Issuer confirms that the Reference Information has been'
accurately reproduced and that, so far as it is aware, and is able to ascertain from information published by
the Index Sponsors, Bioomberg, Reuters and/or on official websites relating’to the Indices, no facts have
been omitted which would render the reproduced information inaccurate or misleading. :

Signed on behalf of thy Issuer:

By: ]
Duly authorised 9;'/ L/




7.

"' PART B - OTHER INFORMATION. -

LISTING S

(@) Llstmg Eurolist by Euronext Amsterdam
b) Adm:ss:ontotmdmg . " Application has been made for the Notes to be

admitted to trading on Eurolist by Euronext
Amsterdam with effect from the Issuc Date.

(c) Estimate of total expenses related to EUR 4 250
admission to trading: '

- RATINGS - . | R A L

. Ratings: < - v * - . - Not Applicable . -

NOTIFICATION

Not Apphcab[e

|]'

- INTERESTS OF NATURAL AND LEGA.L PERSONS lNVOLVED IN THE ISSUE

Save for any fees payable to the Dealer, so far as the Issuer is aware, no person mvolved in the issue
of the Notcs has an intcrcst material to the offcr

REASONS FOR THE OFFER, ESTIMATED NET PROCEEDS AN]) TOTAL EXPENSES

’ ‘

(a) Reasons for the offer (other than General corporate purposes

general corporate purposes):
{b) Estimated net proceeds: EUR 50,000,000
(¢)  Estimated total expenses: EUR 4,250 in listing expenses -
YIELD ,. -
Indication ;)f yield: o A Not Applicable
HISTORIC INTEREST RATES
Not Applicable

PERFORMANCE .-OF: INDEX, EXPLANATION® OF .EFFECT ON VALUE OF
INVESTMENT AND ASSOCIATED RISKS AND OTHER INFORMATION CONCERNING

‘ THE INDEX -

All dzsclosures cantamed in these Final Terms regardmg the Ind:ce.s and/or the Sponsor(s) of the
‘Indices are derived from publicly available documents or other specified publicly available sources.
The Issuer has not participated in the preparation of such documents nor made any due diligence
inquiry with respect to the information provided therein.

Investors in the Notes are urged to conduct their own investigation into the Indices. Furthermore,
there can be no assurance that all events occurring prior to the date of these Final Terms (including
events that would affect the accuracy or completeness of such publicly available documents) that

10



would affect the prices of the Indices (and therefore the tradifgy : of the Notes) have been
publicly disclosed. Subsequent disclosure of any such events or the disclosure or failure to disclose
material future events concerning the Indices could affect the trading price and redempnon value of
the Notes.

None of the Issuer the Calculau on Agem or any Agents accepls responsibility for the caIculanon
; o mamtenanre or pubhcauan of any Index or any successor index. ,;

(a) " Dow .fones EURO STOXX 50® il‘l'dex:

Index description T Ty

The Dow Jones EURO STOXX 50® Index is a capitalization-weighted index of 50 European biue
chip stocks from those countries participating in the EMU. The equities use free float shares in the

index calculation. The index was developed with a base value of 1000 as of 31 December 1991, This
index uses float shares. (Source: Bloomberg)

Further information

Further information on the Dow Jones EURO STOXX 50® Index and the daily (;losing Index levels
for Dow Jones EURO STOXX 50® Index can be obtained from the following Bloomberg Pages and

the website:
Index Bloomberg . Calculated and announced websnte |
ahele T TTOT 0 USereen . TUiUbY WAl gt ottt 40T 2 .

Dow Jones EURO STOXX SXSE STOXX Lmuted www.stoxx.com

50® Index e ytre 0w Selnaustrasse 30 aa Ll v L e
CHH-8022 Zurich, Smtzcrland

Index disclaimer - T oL L

Dow Jones EURO STOXX 50® Index - e

STOXX Limited (“STOXX™) and Dow Jones & Company (“Dow Jones™) have no relationship to .,
the Issuer, other than the licensing of the relevant index and the related trademarks for use in
connection with the Notes.

STOXX and Dow Jones do not:

- sponsor, endorse, sell or promote the Notes;

- recommend that any person invest in the Notes or any other securities;
.= - have any responsibility or. lmbxlﬂy for or makc any decxsmns about Lhc timing, amount or

*  pricing of Notes;
- have any rcspons:blhty or hablllty for the admm1strat10n, managemcnt or markctmg of the
" Notes; or :

-..,. consider the needs of the Notes or the owners of the Notes in dctcmnmng, composing or
e calculating the relevant index or have any obligation to do so.

STOXX and Dow Jones will not have any liability in connection with the Notes.

Speciﬁcél]y:

11
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' $TOXX and Dow Jones do not make any warranty, express or 1mphed and dlselaum any and all

"‘ 'wan'anty about

.p"

- the'results to be obtained by the Notes; the owner of the Notes or any other person in

** connection with the use of the relevant index and the data included in the relevant index;
- the accuracy or completeness of the relevant index and its data; or

.- , the merchantabthty and the ﬁtness fora partxcular pm-pose or use of the re]evant index and

it data;

. e
R

| STOXX and Dow Jones will have no 11ab111ty for any en'ors omlssums or interruptions in the

K relevant index or lts data and

"Under no cucumstances will STOX.'X or Dow Jones be liable for any lost profits or indirect,
'punitive, special or consequenual damages or losses even if STOXX or Dow Jones: knows that they
' mlght occur, )

P

The licensing’ agreement between the issuer and- STOXX is solely for their beneﬁt and not for the
beneﬁt of the owners of the Notes or any other thlrd parties.

(b)  Standard & Poor’s 500%Indéx
Index description

Standard and Poor’s 500 Index is a capitalization-weighted index of 500 stocks. The index is

.., designed to measure performance of the broad domestic economy though changes in the aggregate
- market value of 500 stocks represenhng all major industries. The' mdex was developed w1th a base
. ‘level of 10 for the 1941-43 base penod (Source Bloomberg)

Further Information

Further information on the S&P 500® Index and the daily closing Index levels for S&P 500® Index

. . can be obtained from the following Bloomberg Pages and the website: |

RS U Lol : : L e e T

Index Bloomberg Calculated and website
Screen . . announced by .
© S&P 500® Index . SPX - . Standard artd Poor’s, wwv&.étandafdhndpoors.com

55 Water Street
NY, NY 10041

Disclaimer

The Notes are not sponsored, endorsed, sold or promoted by Standard & Poor’s, a division of

‘The McGraw-Hill Companies, Inc. (“S&P”), S&P makes no representation or warranty,

express or implied, to the parties to this transaction or any member of the public regarding
the advisability of investing in securities generally or in the Notes particularly or the ability of
the Standard & Poor’s 500 Index to track gemeral stock market performance. S&P’s only
relationship to Codperatieve Centrale Raiffeisen-Boerenleenbank B.A. (the “Licensee”) is the
licensing of certain trademarks and trade names of S&P and of the Standard & Poor’s 500
Index which is determined, composed and calculated by S&P without regard to the Licensee
or this transaction. S&P has no obligation to take the needs of the Licensee or the parties to

12



: the transaction into consideration in determimng, composing®

. Further lnformatlon

ficulating the Standard &
Poor’s 500 Index. S&P is not responsnble for and has not parﬁcnpated in the determination of
the timing of, prices at, or quantities of this transaction to be issned or in the determination or
calculation of the equation by which this transaction is to be converted into_cash. S&P has no

. obligation or liability in, connection. with the admimstration, marketmg or trading of the

Not% . P ,‘ KRN _u [

L

-S&P DOES NOT GUARANTEE THE ACCURACY AND/OR THE COMPLETENESS OF

THE STANDARD & POOR’S 500 INDEX OR ANY DATA INCLUDED THEREIN AND

.S&P . SHALL -HAVE . NO LIABILITY . FOR. ANY . ERRORS, OMISSIONS, OR

INTERRUPTIONS THEREIN. S&P MAKES NO WARRANTY EXPRESS OR IMPLIED,
AS TO RESULTS TO BE OBTAINED BY THE LICENSEE, THE PARTIES TO THIS
TRANSACTION, OR ANY OTHER PERSON. OR.ENTITY FORM THE USE OF THE
STANDARD & POOR’S 500 INDEX OR ANY DATA iNCLUDED THEREIN S&P MAKES

'NO EXPRESS OR IMPLIED WARRANTIES, AND EXPRESSLY’ DISCLAIMS ALL

WARRANTIES OF MERCHANT-ABILITY OR FITNESS FOR A PARTICULAR

. PURPOSE OR USE 'WITH RESPECT TO THE STANDARD & POOR'S 500 INDEX OR

ANY DATA INCLUDED THEREIN. WITHOUT LIMIT]NG ANY OF THE FOREGOING,
IN NO EVENT SHALL S&P HAVE ANY LIABILITY FOR ANY SPECIAL, PUNITIVE,
INDIRECT OR CONSEQUENTIAL DAMAGES (INCLUDING LOST PROFITS), EVEN IF
NOTIFIED OF THE POSSIBILITY OF SUCH DAMAGES. .

L

(© Nikkei 225 Index

.

Index Descripﬁun :

" b The N1kk1e-225 Stock Avcrage isa pnce-we1ghted averagc “of 225 top-rated Japanese compamcs

listed in the First Section of the Tokyo Stock Exchange Thc Nikkei Stock Average was first
published on 16 May 1949, where the average price was JPY 17621 ‘with z divisor of 225. (Sourcc
Bloomberg.

f.‘t‘:."i.'._' '.‘- I PR

T 1. - S T
L ‘. ~',; R . J . !'..'\~-1.i-'. S VS

Further information on the Nikkei 225® Index #nd the da.lly closmg I.ndcx levels for NikKei 225®
Index can be obtained from the following Bloomberg Pages and the website:

i N 1

Index - Bibblilberg Calculated and website

Screen announced by
. '_Nillckei 225® Index .. - NKY 1-9-5 Otemachi . www.nni.nikkei.co.jp
PR ST Chiyoda-ku ;
Tokyo 100-8066
Japan

Disclaimer

et

The Nikkei 225 Index is the infellectual property of Nikkei Inc, (thé “Indéx Sponsor”). “Nikkei”,

" “Nikkei Stock Average” and “Nikkei 225" are the service marks of the Index Sponsor. The Index
' Sponsor reserves all rights, including copyright, to the Nikkei 225 Index '

The Notes are not in any way sponsored, endorsed or promoted by the Index Sponsor.

13
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10.

11,
\
|
|
\
|

12.

13.

14.

’ Not Apphcablc '

The Index Sponsor does not make any warranty or representation whatsoever, express or implied,
either as to the results to be obtained as to the use of the Nikkei 225 Index or the figure as which the”
Nikkei 225 Index stands at any particular day or otherwise. :

The Nikkei 225 Index is compiled and g::alq:p]atcd solely by the Index Sponsor.

However, the Index Spensor shall not be liable to any person for any error in the Nikkei 225 Index
and the Index Sponsot shall not be under any obligation to advise any person, including a purchase
or vendor of the Notes, of any error therein.,

In addition, the Index Sponsor gives no assurance regardmé any modification or change in any
methodology used in calculating the Nikkei 225 Index and is under no obhgatlon to continue the
calculation, publication and dissetnination of the Nikkei 225 Indcx i

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]] - © = SRR

Not Applicable S SRR

PERFORMANCE OF [THE COMMODITY], EXPLANATION OF EFFECT ON VALUE OF

INVESTMENT AND ASSOCIATED RISKS [AND OTHER INFORMATION
CONCERNING [THE COMMODITY]] T

ey R

- . P

-PERFORMANCE OF RATE[S] OF EXCHANGE AND EXPLANATION OF EFFECT ON

VALUE :OF INVESTMENT ‘AND OTHER INFORMATION CONCERNING THE
UNDERLYING © -~ * " 3

Not Applicable
PERFORMANCE OF [UNDERLYING EQUITY / BASKET OF UNDERLYING EQUITIES /
UNDERLYING FUND / BASKET OF UNDERLYING FUNDS|, EXPLANATION OF

EFFECT ON VALUE OF INVESTMENT AND ASSOCIATED RISKS AND OTHER
INFORMATION CONCERNING THE UNDERLYING - :

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]

Not Applicable

INFORMATION IN RELATION TO [ ], EXPLANATION OF EFFECT ON VALUE OF
INVESTMENT - AND ASSOCIATED RISKS [AND OTHER INFORMATION
CONCERNING THE [ ]

Not Applicable
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i ommaoNALIRORATON S
@  ISIN: T Xs0315791474 ¢
®) CommonCode: = 7 U7 osisqegrt
©. - Fondscode: P Teozsy L T R

r

(d)  Any clearing system(s) other than Not Applicable ~ ‘
Euroclear Bank SA/MNV.and _ .. . . . _
Clearstream Banking société. .. . - - .
anonyme and the relevant - . . . o :
identification number(s):

- (e) -De]ivery' : oy -;. SR o De]wcry agamst paymcnt .

w - - Names (and addresses) ¢ of addmonal\ “Not Apphcable oy
(Paying/Delivery) Agent(s) (if any): R

(2) Names (and addresses) of BNP Paribas (the Calculation Agent)
Calculation Agent(s) (if different 10 Harewood Avenue
.. from Codperatieve Centrale . -London NW1 6AA, United Kingdom -
Ralffmscn-BocrcnlccnbankBA . e L AL
{Rabobank International)): , T P L
All determinations in respect of the Notes shall be
made by the Calculation Agent in its sole and
e o CLvetae 0 - 0, —absolute discretion acting i good faith and'in a
: VR : -, ., commercially reasonable manner and shall be
binding on the Noteholders in the absence of :
manifest error.

b Offer Period: Not Applicable

B T T T . ¥ e, P - B L S I . s
. I . ) . o, L A . " AT . ‘

w7 ' ) - :_.;Reductlon of subscnptlons:. .., Not Applicable. 3
L ‘ Do T T
)] Maxlmum and minimum - o , Not Applicable- - - -
subscription amount:

R
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COOPERATIEVE CENTRALE RAIFFEISEN-BOERENLEENBANK B.A. 1107 ¢y ..y '
{(RABOBANK NEDERLAND) e LT
(a codperatie formed under the law of the Netherlands with its statutory seat in Amsterdam)
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COOPERATIEVE CENTRALE RAIFFEISEN-BOERENLEENBANK B.A.
(RABOBANK NEDERLAND) AUSTRALIA BRANCH
(Australian Business Number 70 003 917 655)
(e codperatie formed under the law of the Netherlands with is statutory seat in Amsterdam)

COOPERATIEVE CENTRALE RAIFFEISEN-BOERENLEENBANK B.A
(RABOBANK NEDERLAND) SINGAPORE BRANCH
{Singapore Company Registration Number FO3634W)
(a cobperatie formed under the law 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: 1777TA
TRANCHE NO: 1

ISK 25,000,000,000 12.50 per cent. Fixed Rate Notes 2007 due 17 February 2009

Issue Price: 100.560 per cent.

Landsbanki Islands hf,

The date of these Final Terms is 15 August 2007




PART A - CONTRACTUAL TERMS

Terms used herein shall be deemed to be defined as such for the purposes of the Conditions set
forth in the Offering Circular (the ‘Offering Circular’) dated May 14, 2007 which constitutes a base
prospsctus 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
Oftering 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 Utracht, the Netherlands and the
principal office in England af the Arranger and of the Paying Agent in Luxembourg, Amsterdam
and Paris and www.bourse.lu. o

Each potential investor in the Notes must determine the suitabillty of that investment in
light of Its own circumstances. A potential investor should not invest in Notes which are
comptex financlal 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, T ' o

1 lssuer: Codperatievé Centrale Raiffeisen-Boerénieenbank B.A. -

(Rabobank Nederland) .
2 Series Number; 1777A
m - Tranohe Number' w1
3  Specified Currency or - . Icelandic Krona {"1SK")
Currencies: ot

4  Aggregate Nominal Amount:

O seres ISK 25,000,000,000

) Tranche: ISK 25,000,000,000
5  lIssue Price: 100.560 per cent. of the Aggregate Nominal Amount
6  Spacified Denominations: 1SK 10,000,000
7T Issue Date: 17 August 2007



Interest " " Not Applicable
Commencement Date (if
different from the Issue

(ii)

~ Date):.
8 Maturity Date:
Domestic Note: (if meeétic ’
Note, there will be no gross-up
for withholding tax) b
10 Interest Basis: .
11 Redemption/Payment Basis: -
12 Change of Interest or.
Redemption/ Payment Basis:
13 Put/Call Options:.
14 () . Statusofthe Nofes:
@) 'Date approval for
issuance of Notes
obtained:

15 Method of distribution:
PROVISIONS RELATING TO INTER

16 Fixed Rate Note Provisions

© " A7 February 20097

CiNg v

T
PRI
. .
L T S

"' :12.50 per cent..Fixed Rate .
Redemption-atpar ;. ~:

o e
3 PR R

hof Ap‘plit':ab-l‘el .

.. NotApplicabie -

Senior

" * NotApplicable

Non-syndicated

EST {IF ANY) PAYABLE'

Applicable

() Rate of Interest: 12.50 per cent. per annum payable annually in arrear

(i) Interest Payment Date(s). 17 February in each year commencing on 17 )
February 2008 and ending on the Maturity Date. For
the avoidance of doubt, there shall be a short first

- coupon for the period commencing on 17 August 2007 -

and ending on, but excluding, 17 February 2008 -
("Short First Coupon®).

(iiy  Fixed Coupon Amouni(s): 13K 1,250,000 per ISK 10,000,000 in nominal amount

(iv) Broken Amount. ISK 625,000 per ISK 10,000,000 in nominal amount in
respect of the Short First Coupon ’ '

(v) Day Count Fraction 307360, unadjusted

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

{Condition 1(a)):




17

18

19

20

21

(vii) Otherterms relatingtothe  Not Applicable
method of calculating interes
for Fixed Rate Notes:

Floating Rate Provisions Not Appiicable

Zero Coupon Note Provisions Not Applicable

Index Linked Interest Note Not Applicable
Provisions
Equity Linked Interest Note Not Applicable
Provisions

Duat Currency Note Provisions Not Applicable

PROVISIONS RELATING TO REDEMPTION

22

23

24

25

26

27

Catl Option Not Applicable
Put Option Not Applicable

Final Redemption Amount (all ISK 10,000,000 per Note of ISK 10,000,000 Spéciﬁed )
Notes except Equity Linked Denomination

Redemption Notes and Index e

Linked Redemption Notes) of Eac

Note

Final Redemptior Amaunt {Equit, Not Applicable
Linked Redomption Notes) =~ '

Final Redsmption Amount (index Not Applicable
Linked Redemption Notes)

Early Redemption Amount

{i) Early Redemplion As set out in the Conditions
Amount(s) of each Note L '
payable on redemption for
taxation reasons {Conditior
7(c)) or an event of defauit
{Condition 13) and/or the
method of calculating the
same (if required or if
different from that set out ir
the Conditions):

{ii} Redemption for taxation  Yes
reasons penmitted on days
other than Interest Paymer
Dates {Condition 7(c)):



Unmatured Coupons lo
become void upon early
redemption (Bearer
Notes only) (Condition

10(f)):

(iii}

{iv) Early Redemption
Amount of each Note
payable on redemption
following Nationalisation,
Detisting or Insolvency
{Condition 7{g)) or an
Additional Disruption
Event (Condition 7(h)) or
an Index Modification,
Index Cancellation or
index Disruption
(Condition 7{i)) and/or a
Merger Event or Tender
Cffer (Condition 8(c)):

Yes

Not Applicable .

GENERAL PROVISIONS APPLICABLE TO THE NOTES .

28

29

30

31

Form of Notes

New Global Notes:

Financial Centre(s) (Condition
10(h)) or ather 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:

Bearer' Notes
No

Temporary Global Note exchangeable fora
permanent Global Note which cs exchangeable for
Definitive Notes in the limited circumstarices specified
in the permanent Global Note |

Reykjavik & TARGET, subject to Condition 10(h)(A)

No

Not Applicable




Not Applicable

Not Applicable

Not Applicable

So long as Bearer Notes are represented by a -~ -
permanent Global Note and the permanent Global
Nots 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 deliverad to that

* * clearing system shall be deemed to have been given

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:
(i) Stabilising Managet(s) (if
any):
(i) Dealers’ Commission;

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

38 Applicable TEFRA exemption:

39 Additional selling restrictions:

40 Subscription period:

to the Noteholders on the day on which that notice is
delivered to the clearing system : C

Not Applicable ) i
Not Applicable

0.90 per cent. of the Aggregate Nominal Amount of
the Notes

Landsbanki islands hf, Austurstrasti 11, Reykjavik,
lceland.

D Rules

The Dealer has represented and agreed that it will not
offer Notes to the public in [celand, except in
compliance with the lcelandic Act on Securities
Transactions (No.33/2003) and any applicable laws or
regulations in |celand

Not Applicable




GENERAL

a1

42

43

Additional steps that may only be  Not Applicable
taken following approval by an

Extraordinary Resolution in

accordance with Condition 14(a):

The aggregate principal amount Euro 283,600,000
of Notes issued has been

translated into Euro at the rate of
0.011344, producing a sum of (for

Notas not denominatedin Euro). . - . -, -+ .-~ oD
n the case of Notes listed on ., NotApplicable

Eurolist by Euronext Amsterdam . C e
N.V.: L

o

oL b N

LISTING AND ADMISSION TO TRADING APPLICATION

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

RESPONSIBILITY

Signed on behalf of the {ssuer;

Duly authorised




"* PART B - OTHER INFORMATION'

1 Listing '
{i) Listing: Luxembourg Stock Exchange
(ii) Admission to Trading: . Application has been made for the Notes to be
S T aditted to trading on the Luxembourg Stock
Exchange S regulated market with effect from 17
. _Apg_qst 2007
(iii) Estimate of total expenses EUR 1 A70
related to admission to trading: o
2 Ratings
Rating: T T THE Notes 16 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
mlmma! credit risk. As defined by S&P, an AAA rating
means that the Notes has the highest ratmg a3519ned
by S&P and that the Issuer’s capacny_ to meet its
financial commitment on the obligation is extremely
g - strong. As defined by Fitch an AA+ rating means that
- the Notes are judged to be of.a very high credit quality
and denote expectations of low credit risk. It indicales
very strong capacity for payment of financial
commitments and is not significantly vulnerable to
foreseeable events.
3 . Notification ’ ' o

The Nethenands 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, Aulorité des
marches financiérs (AMF).in France, Irish Financial Regulatory Authority in Ireland, Commissione
Nazionale per le Societa e la Borsa (CONSOB) in aly, Kreditfilsynet in Norway, Financial Market
Authority (FMA) in Austria, Rahoitustarkastus in Finland, Finansinspektionen in Sweden, Financial
Services Authority (FSA) in United Kingdom, Commission de surveillance du secteur financier in
Luxembourg, the Bundesanstalt fir Finanzdienstieistungsaufsicht (BaFin) in Germany, the Komisja
Papieréw Wartosciowych | Gield In Poland and Finanstilsynet in Denmark 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. T

4

Interests of natural and legal persons involved in the Issue

Save as d |sclosed in the Offermg Clrcular. 0. far as the Issuer is aware, no person lnvotved in the
offer of the Notes has an mtaresl materlal to the offer ,

Reasons for the offer, estimated net préceeds and total expenses

5
D) Reasons for the offer: Banking business
{ii) Estimated net proceeds ISK 24,915,000,000
{iii} Estimated total expenses: ISK 225,000 000 (comprising Dealers’ commission
B " only)
] Yield (Fixed Rale Notes Only)
Indication of yield: " 12.20 per cenl. per annum
iThe" ﬁeld 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 (Fioating Rate Notes only) |
' Not Ap'pliéab|é '
8 - Performance of mdex!fomula, axplanatlon ‘of ‘effect on value of investment and
assoclated risks and' other Informatlon concemlng the undarlying (Index-Linked
: Notes onfy) RN :
- Not Appllcable
9 Performance of rate[s] of exchange and explanation of effect on value- of
investment (Dual Currency Notes only)
NotApphcable _
10 Performance of underiylng, explanation of effect on- value ‘of investment and

associated risks and mformation concerning the underlyung (Equrfy-.f_mked Notes .

.only}

* Not Applicable




1

)

(i1}
(i)
(iv)
(v)
(vi)
(vil)

(viii)

(ix)

)

12

(i}

(i

(i)

v)

(vi)

Operational information

Intended toa be held in a manner
which would allow Eurosystem
eligibility:

ISIN Code;

Common Code:

Fondscode:

German WKN-code:

Private Placament number

Any clearing system(s) other
than 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 Agenl(s) (if different
from Codperatieve Centrale
Raiffeisen-Beerenleenbank B.A.
{Rabobank International))

Genoral

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:

Methed and time limit for paying

No

X50316174720 -
031617472

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




(vil)

{viii)

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:

Not Applicable ,, ...

Not Applicable-




Final Terms

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

COOPERATIEVE CENTRALE RAIFFEISEN-BOERENLEENBANK B.A.
(RABOBANK NEDERLAND) AUSTRALIA BRANCH
{Australian Business Number 70 003 917 655)
(a cotiparatie formed under the law of the Netharlands with its statutory seat in Amsterdamy)

COOPERATIEVE CENTRALE RAIFFEISEN-BOERENLEENBANK B.A.
(RABOBANK NEDERLAND] SINGAPORE BRANCH
{(Singapore Company Registration Number FQ3634W)
(a codperatie formed under the law of the Netherlands with its statutory seat in Amsterdam)

Eura 110,000,000,000
Global Medium-Term Note Programme
Due from seven days to pempetutty

SERIES NO: 1735A
TRANCHE NO: 1

NOK 500,000,000 5.00 per cont. Fixed Rate Notes 2007 due 22 May 2009
Issus Price: 100.8482 per cent.

UBS invesiment Rabobank
Bank Intarnational
ABN AMRO Deutsche Bank

The date of these Final Terms is 16 May 2007




PART A— CONTRACTUAL TERMS

Terms used herein shall be deemed to be defined as such fof the purposes of the Conditions set
forth in the Offering Circular (the 'Offering Circular’) dated May 14, 2007 which constitutes a base
prospectus for the purposes of the Prospectus Directive (Directive 2003/71/EC) (the 'Prospectus
Directive’). This document consttutes the Finel Terms of the MNotes described herain for the
purposes of Arlicle 5.4 of the Prospectus Direclive and must be read in conjunction with the
Offering Circular, as 50 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 tems 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 togsther with the Offering Circular, contains all information that is matarial in the context of
the fssue of the Notes. The Offering Circular is available for’ -viewing st, and copies may be
obtained from, Rabobank Nederland at Croeselaan 18, 3521 CB Utrecht, the Netherands and the
principal office in England of the Ananger and of the Paymg Agant in Luxembourg,Amsterdam and
Paris and www.bourse.lu. e -

Each potential investor in tha Notes must detarmine the sultabllity of that Investment In
light of its own circumstances. A potential investor should not invest in Notes which are
complex financial instruments unless it has the axpartnn {sither alone or with a financial
advisar) to evaluate how the Notes will parform under ‘changing conditions. the resulting
offects on the value of the notes and the impact this investment wilt have on the pomnﬂal
investor's overall investment portfolio.

1 Issuer: Codperatieve Centraie Raiffeisen-
Boeranleenbank B.A. (Rabobank Nederland)’
2 ()  Series Number: 1735A S
(i Tranche Number L
Specified Currency or Currencies: quvxeglaﬁ_ Krone ("NOK™}
4 Aggregate Nominal Amount, o e et
(i} Series: NOK 500,000,000
i} Tranche: NOK 500,000,000 TR TR R
5 Issue Price: 100.8462 per cent. of the Aggregata Nomtnﬂl
Amount . " - o
Specified Denominations: NOK 10,000 RIS RN LA
7 (i Issue Date: 22 May 2007
(i} Interest Commencement Date NotApplicable -
(if different from the Issue Date): . . . - S
8 Maturity Date: 22 May 2009 SR
Domestic Note: (if Domestic Note, thare  No o
will be no gross-up for withholding tax}
10 Interast Basls: 5.00 per cent Fixed Rate
14 Redemption/Payment Basis: Redemption at par

[ ]

'AD7E01848/1 1a/16 May 2007



12 Change of Interest or Redemption/

Not Applicable

Payment Basis: S o
13 Put/Call Options: e NotApplicable ... .. , . o N
14 ()  Stats of the Notes: '. L Sanlr ot e
@) Dato aprovalforissuanca of * NotAvplcable . . . .. .
Notes obtained: i D \
15 Method of distribution:” - Syndicatad_. : - Cuin
PROVISIONS RELATING TO INTEREST “FANY)PAYABLE e

16 Fixed Rats Note Provisions ' .- -
()  Rateofinterest =

() Interest Payment Date(s): - ;.

(i) Fixed Coupon Amount {s): . .

(v)  BrokenAmount: T

v} Day Couht_ F(ac{ion _fCor{dition .
1(a)): . _ .

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

(vi)  Other terma relating to the . -
method of calculating interest
for Fixed Rate Notes:

17 Floating Rate Provisicns
18 Zero Coupon Note Provisions -
19 Index Linked Intarest Note

Provisions
20 Equity Linked Interest Note
Provisions .
PO - .- i
21 Dual Currency Note Provisions

PROVISIONS RELATING TO REDEMPTION
22 Call Option
23 Put Option

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

e 5. 00 per oent per annum payﬁble annualfy in’
T arrear .. -
; 22 May ln ead1 year oommenung on 22 May -

_-NOK 500 per NOK 10,000 in nominal amount

- Actual/Actual ICMA unadjusted .

- Applicable ~--. - ,- o0 ,.:-._':.- S

R Co . .

2008 and anding on the Maturity Date

_ NotApplicala = "

-4‘.{.' R .

NotAppliwble

NotApplicable -

Not Applicable )

‘Not Agplicable
Not Applicable

EEEEN

Not Applicable’ AT

Not Applicable :.

Not Applicable - ~
Not Applicable . -

NOK 10,000 per Note of NOK 10,000 Spec:f'ad
Denomination

AQ7B01648M .1a/18 May 2007 : -




25 Final Redemption Amount {Equity Not Applicable

Linked Redemption Notes)

FInal Redemption Amount (Index
Linked Redemption Notes)

Early Redemption Amount
@

26 Not Applicable

27

Early Redemption Amount(s) of  As set out in the Conditions
each Note payable on

redemption for taxation reascns

{Condition 7{c)) or an event of

default (Condition 13) and/or the

method of calculating the same - C

(if required or if different from

that set out in the Conditions):

Redemption for taxation ,
reasons permitted on days other -
than tnterest Payinent Dates
(Conditien 7(e)): ’

Unmatured Coupons to become . Yes -
vold upon early redemption .
(Bearer Notes only) (Condition
10(0): .. L .
Early Redemption Amount of -
each Note payable on’ !
redemption following
Nationalisation, Delisting or
Inscivency (Condition 7(g)) or
an Additional Disruption Event
(Condition 7{h)) or an Index .
Modification, Index Cancellation
or index Disruption (Condition

7()) and/or 2 Merger Event or
Tender Offer (Condition 8(c)):’

GENERAL PROVISIONS APPLICABLE TO THE NOTES _
28 Bearer Notes
No'™

" Terporary Global Note exchangeable for a
permanent Global Note which is exchangeable
for Definitive Notes in the limited circumstances
specified in the pammanant Global Note

i YG'S .
(i)

(iv) * Not Applicable

Form of Notes
New Global Notes:

29 Financial Centre(s} (Cordition 10{h)) or
other special provisions relating to

payment dates:

30 Tafons for futtire Coupons or Receipts
to be attached to Definitive Notes (and

dates on which such Talons mature):

London, Oslo and TARGET adjusted in

accordance with Condition 10(h)(A)

No

AQ7801648/.16/16 May 2007



3

32

N

35

Details refating 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 anyj of faifure tc pay,
including any right of the issuer to forfeit
the Notas and intarest due on labe
payment: e

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

Redanomination, renominalisation and
reconvantioning provisions

Consoclidation provisions:

Other terms or special conditions:

DISTRIBUTION

36

(0} if syndicated, names and
addresses of Managers:

Not Applicable -

Not Applicable

Not Applicable v !

Not Applicable o _

Se long as Bearer Notes are represented by a
permanent Global Note and the permanent

Global Nota is held on behalf of Euroclear, . .
Clearstream, Luxembourg or any other clearing
system, notwithstanding Condition 17, notices to -
Notsholders may ba given by delivery of the
relevant notice to that clearing systemfor
commiunication by it to entitted accountholders.
Any notice thus delivered to that clearing system
shall be deemed to have been given to the .
Notehclders on the day on which that notice is -
delivered to the clearing system.: :

uss Limited

1 Finsbury Avenue
London EC2M 2PP
United Kingdom ' e e
Co8peratiove Contrale Raiffelsen- ;. -~ 7»-. -~
Boerenleanbank B.A. (Rabobank., . . .
Intarnationat) =~ o o
Thomas Court - . i ;
One Queenhithe

London EC4V 3RL

Unitad Kingdarn

ABN AMRO Bank N.V.

250 Bishopsgate

London EC2M 4AA

| united Kingdom - - = o

AO07801548/1.1a/1 6 May 2007




Deutsche Bank AG, London Branch
Winchester House'
1 Groat Winchester Street
London EC2N 20B
United Kingdom
(i) Stabilising Manager(s) ( any): - - Not Applicable k
(ili) Managers Cc:mmnssion T j 0 oer cent. selling commission and 0.125 per
© " canl. combined management and underwriting

commission, in each case, of the Aggregate
Nominal Amount of the Notes

a7 If non-syndicated, name and address of Not Applicable
Dealer:

as Applicable TEFRA exemption: - . -DRules

39 Additional selling restrictions: * - Nomway

Each Manager has rapresented and agreed that
it has pot, directly or indirectly, offered or soid
and will not, directly or indirectly, offer or sell in
e -+ tha Kingdom of Norway any Notes other than to
C ' © - < persons who are registered with the Oslo Stock
-« '+ " Exchange as professional investors.

40  Subscriptonperod: ~ ' NotApplicabla

GENERAL R

41 Additiona) steps that may only be takeri  Not Applicable
following approval by an Exh'aorﬂinary s T
Resotution in aooordanoa with Condmon
14(a): ) ' .

42 The aggregate principal o_mount of . - -.Euro 61,301,000
Notes issued has been transiated into - RN ;

Euro at the rate of 0.122602, producing
a sum of {for Notes not dencminated in

Eurg); T :
43. - Inthe case of Notes listed on Eurolist ™ ' NetApplicable '+ "7
"'_byEuronexthsterdamN\! ', oL LT,
LISTING AND ADMISSION TO TRADING APPLICATION - S A T

These Final Terms comprise the ‘final terms required to list and have admitted to tradmg the lssue’ ! o
.of Notes described hersin pursuant to the Euro 110,000,000,000 Global Medium Term Note P e
Programme of Rabobank Nederland. : . , -
RESPONSIBILITY L ‘ ' ' A
The lssuer accepts msponssbumy for the information contained in mese Final Terms '
Signed on behaﬂ of the Isguer. - . .

) .By: A . PEL Y

Duly authorised
s SRS LT -
AQ7801846/1.12M6 MayR007 7



PART B - OTHER INFORMATION
1 Listing
{i} Listing:
(i) Admission to Trading:

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 22

| " 'May 2007
{iii) Estimate of total expensa"sj - Euro1,330
related to admission to trading:
2 Ratings
Rating: The Notes to be issued have been rated: " ~
S&P: AAA
- Moody's: .- . Aaa
! 7] FichRetings Ug: 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 commitmant on the
obligation is extremely strong. As defined by
Fitch an AA+ rating means that the Notes are
judged to be of a very high credit quality and
denote expectations of low credit risk, It
indicatas very strong capacity far payment of
financial commitments and is not stgmﬁmﬂy .
vulnerable to foreseeable events a

£ .
-

3 Notification

The Netherlands Authority for the Financial Markets (Autorifei! Financidie Marktan) has been
requested to provide the Commission bancaire, financidre 6! des assurances (CBFA) in Beigium,

Jrish Financial Regulatory Authority in lreland, Comms.wone Nazaona!s perle Socisld e Ia Borsa o

{CONSOB} in Htaly, Fin nanaal Marke!Aumomy (FMA) In Austria, Fi nan cial Services Authonty (FSA) |n

for Fmanzcﬁonsﬂanstungsaufs:cm {BaFin) in Germany,with a certificate of approval altasting that the
Offenng Circular has been drawn up in accordance with the Prospectus Directive.

Natwithstanding the foregoing, no offer of Notes to the public may be made in any Relevant Member N E

State, which requines the Issuer to undertake any action in addition to the filing of the Final Tarms
with the Netherands Authority for the Fmancual Markets unless and until the Iasuer advises such
action has been taken, .

As regards the offer to the public in ltaly, the Offering Circular has been duly “passperted” pursuant to
Article 17 and 18 of the Prespectus Directive and Article 10-bis of CONSOB Regulation No
11971/1999, as amended, by providing CONSOB, the ltalian competent autherity, through the
Netherlands Authority for the Financial Markets (Auloriteit Financidle Markten), with the Certificate; 8

ACTBO16468/1.1aM16 May 2007

+| Finansingpektionen in Swaden,
: {\'emﬂdem.
[ verwijderc:

E Verwijderd: Epiiroph

Kefalsiagoras in Grescs,
Comisidn Naciona) tel Mercado

- | da Vebres (CNMV) in Spain,

Autonitd das marchds finenciars

.| {AMF) n France,

Verwlijderd: Kraditisynet In
Norway,

 Verwifderd: Rohoftusterkasty |

2 In Finland,

Gioid in Potand and
| Finanstisynet in Denmark




copy of the duly approved Offering Circular and a translation into Halian language of the summary
note included in the Oftering Circular. The ofter of the Notes to the public in aly will be camed out,
on the basis of the "passported” Offering Circular, by UBS Limited on a cross berder basis, acting on
behalf of the Issuer as distributor in ltaly of the Notes. )

4 Interests of naturat and legal parsons involved in the isaue

Save as disclosed in the Offering Circular, so far as the 1ssuer 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 procee@s‘ and total expenses

)] Reasons for the offer: Bank_ing businéss
{in Estimated net proceeds 498.60§.OOO
(i)  Estimated total expenses: NOK 5,625,000 (comprising selling concession . _

of NOK 5,000,000 and combined management
and underwriting commissgion of NOK 625,000 -
only)

6 Yileld (Fixed Rate Notes Only) . .
Indication of yield: 4.548 per cent per annum

This ig the yield-to-maturity and is calculated as
the rate of return anticipated on the Notas as if

1.

they will be held untit the Maturity Date. Thea

calculation of the yleld-to-maturity takes into -
account the Issue Price of the Notes, the
Aggregate Nominal Amount of the Notes, the
Rate of Intarest and the time to the Maturity
Date. }t is also assumed that all coupons are
‘rginvested at the same rate :

The yield is calculatad at the Issue Date enthe -

basis of tha Issue Price. It Is NOT an indication

of future yield.
7 Historic Interost rates (Floating Rale Notesonly) . - N
Not Applicable ‘ o
8 Performance of index/formula, explanation of effect on vatue of investment and .
associated risks and other information concerning iha undeﬂying (lndox-l.fnked Notos
only) : e
NotApplicable S
9 Performance of ratn[s] of exchange and oxplanaﬂon of eﬂ'act on valuo of lnvestment

({Dual Currency Notes only)
Not Applicable

10 Performance of underlying, explanation o‘f"effect on value of Investment and
associated risks and information conceming the underlying (Equity-Lmked Notes only)

Not Applicable

AQ7801548/1,18/16 May 2007



11 Qperational information

0]

@i}
(iii)
)
)]
{vi)
{vih)

{viii)
()

)

12 General

U]

(i)

(iify

(v}

v

(vi)

(vii)

(viii)

Intendeq'to be held in a m_ar'mer
which would affow Eurogystem
eligibility:

ISIN Code;

Cemmon Code:

Fondscode:

Geman WKN-code;

Private Placement number

Any dlearing system(s) other
than Euroclear and -
Clearstream, Luxembourg and '
the relevant number(s}):

Delivery:

Names and addresses of
additional Paying/ Defivery
Agent(s) (fany): . ..
Names (and addressas) of

Calculation Agent(s) (if diffarent
from Cobperatieve Gentrale

Raiffeisen-Bosrenioenbank BA. -

{Rabobank Intemational})

Time period during which the
offeris open: ) )
Description of the application
process.

Description of possibility to
reduce subscriptions:
Manner for refunding excass
amount paid by applicants:
Minimum and/or maximum
amount of application:

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

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

Procedure for exarcise of any

No

%S0301002985° 7 -
030100298
Not Applicable

" NotApplicable’
'NotApplicable
Not Applicable

Delivery against payment

Not Applicable

Not Applicable -

- 30 days from 22 May 2007

Not Applicéble :

3

NotApplicable . . ' ‘@ ¢ oo ceie a7

Not Applicable

T, L +

Not Applicable

. Investors will be notified of their altocations of

Notes and the settlement arrangements in
respact thereof. The Notes will be issued on the
issue Date against payment to the Issuer of the
net subscription moneys.

Not Applicable

Not Applicable

AD78016481,18/16 May 2007




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

AD7801642/1.12/16 May 2007



EXECUTION VERSION
Final Terms

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

COOPERATIEVE CENTRALE RAIFFEISEN-BOERENLEENBANK BA.
(RABOBANK NEDERLAND) AUSTRALIA BRANCH
(Australian Business Number 70 003 917 655)
{a codperatie formed under the law 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 codperatie formed under the law 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: 1753A
TRANCHE NO: 1

USD 500,000,000 5.25 per cent. Fixed Rate Notes 2007 due 8 July 2009
Issue Price; 99.865 per cent.

JPMorgan Rabobank International TD Securitiss

- The date of these Final Terms is 4 July 2007 - -




PART A — CONTRACTUAL TERMS

Terms used herein shall be deemed to be defined as such for the purposes of the Conditions set
forth in the Offering Circular {the 'Offering Circular’} dated May 14, 2007 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 Circuiar, 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 Oﬁenng Circular, contains all information that is material in the context of
the issue of the Notes. The Offerlng Clrcular 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 sultabllity of that investment in
light of Its own circumstances. A potential investor should not invest in Notes which are
complex financial instruments unless It has the expertise (elther alone or with a financial
adviser) to evaluate how the Notes will perform under changing condltlons 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 Raiffeiis.en-
©0 710 Boerenleenbank B.A. (Rabobank Nederland)
2 0] Series Number: 1753A _ I
(i) Tranche Number -~ . - . 1 B oo
Specified Currency or Currencies: o United States Dollars ("UsD’)
4 Aggregate Nominal Amount: » .
0] Series: USD 500,000,000
(i} Tranche: ' . * USD 500,000,000
5 issue Price: ' 99.865 per cent of the Aggregate Nommal
' ;v Amount
6 Specified Denominations: UsD 1,000 - .
7 (i Issue Date: : 6 July 2007
(iiy interest Commencement Date  Not Applicable
_ (if different from the Issue Date): .
8 Maturity Date: 6 July 2009
9 Domestic Note: (if Domestic Note, there No
will be no gross-up for withholding tax)
10 Interest Basis: 5.25 per cent. Fixed Rate
1 Redemption/Payment Basis: Redemption at par

A07994089/1.1/03 Jul 2007 1




12 Change of Interest or Redemption/

Not Applicable
Payment Basis: oo

- :N_og Applicablg

13 . Put/Call Options: . '
14- - ()~ Status of the Notes: ° Senior 10T
l Ail) Date apbrovai fur'issuange'd_f - I;Jot{\ppl.i.t::al:l’le o !
S Notes obtained: . = . LT
16 - Method of distribution: -Syndicated -

PROVISIONS RELATING TO INTERE_S'I;_(I?.ANY)_ PAYABLE.

16 Fixed Rate Note Provisions .- - . _  Applicable .- .
)  Rate of Interest: " '5.25 per cent. per annum payable annually in_

LT ' h arrear b '

.- 6 Jduly in each year commencing on 6 July 2008
and ending on the Maturity Date .

(i) . Interest Payment Date(s): .-

17
18
19

20

21

(i) . _Fixed Coupon Amount (s):
(i) Broken Amount

- (_v)". Day Count Fractnon (Condmon

a)):

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

- (vii)y - Other tarms relatlng to the

method of calculating interest
for Fixed Rate Notes:

Floating Rate Provislons
Zero Coupon Note Provisions’

Index Linked Interest Note
Provisions

Equity Linked Interest Note
Provisions

Dual Currency Note Provlslons :

PROVISIONS RELATING TO REDEMPTION -

22
23
24

25

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)

.USD 52.50 per USD 1,000 in nominal amount
’ Not Appltcable ’ ' : )
30EI360 (unadjusted)

Not Applimble

Not Applicable

Not Applicable ' -7

Not Applicable -
Not Applicable

Not Applicable

Not Applicable

Not Applicable

Not Applicable . .. . .- . ‘
USD 1,000 per Note of USD 1,000 Specified

Denomination

Not Applicable

A07894088/1.1/03 Jut 2007




26 Final Redemption Amount {Index
Linked Redemption Notes)

27 Early Redemption Amount

0] Early Redemption Amount(s) of
each Note payable on
redemplion for taxation reasons
{Condition 7(c)) or an avent of

default (Condition 13} and/or the

method of calculating the same
(if required or if different from
that set out in the Conditions):

(ii) Redemption for taxation

reasons permitted on days other

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

Unmatured Coupons to become
void upon early redemption
(Bearer Notes only) (Condmon
10(ﬂ) o

' Early Redemptlon Amount of
‘each Note payable on
redemption fo[Iowmg ' .

_ Nationalisation, Dehstlng or

.'Insolvency (Condmon T(g)) or.,
an Additional Dlsruptlon Event
(Condmon 7(h)) or an Index
Meadification, Index Cancellation
of index Disruption (Condition.
7()) and/or a Merger Event or
Tender Offer (Condition B{c)):

(i) -

)

Not Applicable * -

As set out in the Conditions

Ye;s

Yes

Not Applicable

GENERAL PROVISIONS APPLICABLE TO THE NOTES

28 Form of Notes LT
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):

Bearer Notes
No

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

London and New York subject to Condition
10{h)(A)

No

A07994085/1.1/03 Jul 2007 3




31

32

35

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

{i) If syndicated, names and
addresses of Managers:

Not Applicable

Not Applicable
Not Applicable

NotAppllcabIe,
So long as Bearer Notes are represented by a

permanent Globat Note and the permanent

Global Note Is held on behaif 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 ctearmg system for
communication by it to entltled accounthelders.
Any notice thus delivered to that clearing system
shall ba deemed to have been given to the
Noteholders on the day on which that notice is
deltvered to the cleanng system

Cobperatieve Centrale Raiffeisen-
Boerenleenbank B.A. (Rabobank
International}

Thames Court

One Queenhithe
London EC4V 3RL
United Kingdom

J.P. Morgan Securities Ltd.
125 London Wall

London EC2Y 5AJ
United Kingdom

The Toronto-Dominion Bank -
Triton Court :

14/18 Finsbury Square

London EC2A 1DB

United Kingdom

AD7994089/1.1/03 Jul 2007




(iiy Stabilising Manager(s} (if any): e Not Applit;aplq
(iii) Managers’ Commission: 0.05 per cent. selling concession and combined

management and underwriting commission of -
the Aggregate Nominal Amount of the Notes

37 ..Ifnon- synd-icated. name and :addre,ss of NotApplicable
- Dealer o : _

38 Applicable TEFRA exemptlon ' - DRules

39 Additional selling restrictions: ~ NotApplicable

40 Subscription period: S NotApﬁlidla:l‘Jkler

GENERAL

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

42 The aggregate principal amount of EUR 370,000,000
Notes issued has been translated into
Euro at the rate of 0:74, producing a -
_sum of (for Notes not denomlnated in
- Euro):

43': , inthe case of Notes hsted on Eurollst Not Applicable
C 'by Euronext Amsterdam N.V..

\ .

LISTING AND ADMISSION TO TRADING APPLICATION

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

RESPONSIBILITY -1 ¢ - .

The Issuer accepts responsmuhty for the mfonnahon contained in these anal Terms
Slgned on behalf.of the Issuer: ' '
By:

A07894089/1.1/03 Jui 2007 5"




PART B — OTHER INFORMATION ~ =

1 “Listing

@ " Listng: ~ °° ° Luxembourg Stock Exchange

(D)) Admission to Trading: " Application has been made fdrthb_hlqtes to be
admitted to trading on the Luxembourg Stock
Exchange's regulated market with effect from &

. Juy2007
(iii) Estimate of total expenses EUR 1,470
related to admission to trading:
2 Ratings

Rating: R ‘The Ndi_es‘ to be issued have been rated:
(S&P: .. AMA
Moody's: Aaa
Fitch Rahngs Ltd: - - AA+

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

3" Notification T T

The Nethertands Authority for the Financial Markets (Auloriteit Financidle Markten) has provided
each of the Commission bancaire, financiére el dos assurances (CBFA} in Belgium, Epitroph
Kefalaiagoras in Greece, Comision Nacional del Mercado de Valores (CNMV) in Spain, Aulorité des
marches financiers (AMF) in France, Irish Financial Regulatory Authority in Ireland, Commissione
Nazionale per le Societa e la Borsa (CONSOB) in ltaly, Kradittilsynet in Norway,' Financial Market
Authority (FMA) in Austria, Rahoifustarkasfus in Finland, Finansinspektiorien in Sweden, Financial -
Services Authority (FSA) in United Kingdom, Commission de surveiliance du secteur financier in
Luxembourg, the Bundesanstaft fir Finanzdienstieistungsaufsicht (BaFin) in Germany, the Komisja
Papisréw Wartosciowych Giefd in Poland and the Finanstiisynet in Denmark with a certificate of
approval attesting that the Offering Circular has been drawn up in accardance with the Prospectus
Directive.

Notwithstanding the foregoing, no offer of Notes to the public may be made in any Relavant Member
State, which requires the Issuer to underizake any action in addition to the filing of the Final Terms
with the Netherlands Autherity for the Financial Markets uniess and until the Issuer advises such
action has been taken,

AD7994088/1.1/03 Jul 2007 ’ 6




4 Interests of natural and iegﬁi parsb'ns 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: Bankmg busmess '
{ii} Estimated net proceeds: USD 493, 075 000.00
(i} Estimated total expenses.. .. USD 250,000 (comprising a combined selling,

o . manegement and underwriting commission)
6 Yield {Fixed Rale Notes Only) ‘ s ,
Indication of yield: 5.323 per cent. per annum °

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

This is the yield-to—matunty and is calculated as
the rate of return anticipated on the Notes as if
they will be held until the Maturity Date. The
- calculation of the yield-to-maturity takes into
account the Issue Price of the Notes, the
Aggregate Nominal Amount of the Notes, the
Rate of Interest and thé time to Maturity, It is
also assumed that all coupons are remvested at

the same rate.
7 Histori Intarest rates (Floating Rate Notes only) h :
Not Applicable . ‘
8 Performance of index/formula, axplanation of efl‘ect on va!ue of Investment and

assoclated risks and other information conceming the underlying (Index-LInked Notes
only) {(index-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
assoclated risks and infonnation'cpn'cerning the underlying (Equity-Linked Notes only)

Not Applicable
1 Oparational information

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

{0 ISIN Code: X50308779932
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(iii) Common Code: 030877993
(iv) Fondscode: . ‘ - Not’J_Applicabl’e )
{v) German WKN-code: ~ Not Applicable .
(vi)  Private Placement number: Not Applicable - -
(vi)  Any clearing system(s) other - Not Applicable . -
than Euroclearand
Clearstream, Luxembourg ‘and
the relevant number(s). -
(viii} - Delivery:- o Delivery against payment
(x)  Names and addresses of Not Applicable
additional Paying/ Delivery S
Agent(s) (if any): .
x) Names (and addresses) of Not Applicable
Calculation Agent(s) (if different
fram Codperatieve Centrale
Raiffeisen-Boerenleenbank B.A.
" (Rabcbank lnternatlonal))
12 -General ..~
i) T Timer penod dunng which the Not Applicable
— offer is open
'(in Descnptlon of the appiication  Not Applicable
L process
{iiiy Descnphon of possibility to Not Applicable
reduce subscriptions: ) . .
{iv) Manner for refunding excess Not Appiicable
amount paid by applicants:
L ‘Mlmmum and/for maximum * " NotApplicable’ =" "
’ amount of application: C v
{vi) Method and time limit for paying  Not Appiicabis
up the securities and for delwery
of the securities: . A
(Vi)  Manner and date in which Not Applicable
results of the offer are to be
made public: )
(viii) Procedure for exercise of any Not Applicable
right of pre-emption, the
negotiability of subscription
rights and the treatment of
subscription rights not
exercised:
A07994089/1,1/03 Jul 2007 8




Final Terms

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

COOPERATIEVE CENTRALE RAIFFEISEN-BOERENLEENBANK B.A.
{(RABOBANK NEDERLAND)} SINGAPORE BRANCH
{Singapore Company Registration Number F03834W)
(a codperatie formed under the law of the Netherlands with its statutory seat in Amsterdam)

Euro 100,000,000,000
Global Medium-Term Note Programme
Due from seven days to perpetuity

SERIES NO: 1706A
TRANCHE NO: 1
NOK 500,000,000 5.00 per cant. Fixed Rate Notes 2007 due 14 May 2010

fssue Price: 101.328 per cent.

Rabobank intemational Deutsche Bank
ABN AMRO KBC International Group
UBS investment Bank ING Financial Markets

The date of these Final Terms is 23 February 2007




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 31 May 2006, as supplemented by (i) a supplemental Offering
Circular relating to the Issuer's interim consolidated financia! statements for the six months ended
30 June 2006 dated 30 October 2006 and (ii) a supplemental offering circular relating to the
increase of the programme limit to Euro 100,000,000,000 dated 9 February 2607 (together, the
“Offaring Clrecular”) which together constitute a base prospectus for the purposes of Article 5.4 of
the Prospectus Directive (Directive 2003/71/EC) (the “Prospectus Directive™). This document
constitutes the Final Terms of the Notes described herein and must be read in conjunction with the
Offering Circular. Full information on the Issuer and the offer of the Notes is only available on the
basis of the combination of these Final Terms and the Qffering Circular. The Issuer accepls
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 Asrranger and of the Paying Agent in Luxembourg and Amsterdam and
www.bourse.lu. o h -

1 Issuer: - " Cobiperatieve Centrale Raiffeisen-

: ) o Boerenleenbank B.A. (Rabobank Nederfand)
2 - () -Series Number: - " 1706A

o w Tranche Number: . 1
3° . " ‘Specified Currency or Currencnes Norwégian Kroner (“NOK™)

Aggregate Nomunal Amount
@  Series: NOK 500,000,000 .  «

(i) Tranche: S NOK 500,000,000
5 Issue Price: 101.328 per cent. of the’ Aggregate Nominal
R Amount o ‘
6 Specified Denominations: NOK 10,000 and NOK 50;000
(i) Issue Date: 27 February 2007
(i) Interest Commencement - - Not Applicable
Date (if different from the
1ssue Date):
Maturity Date: "1 14 May2010°
9 Domestic Note: (if Domestic Note,  No
there will be no gross-up for ~
withholding tex)
10 Interest Basis: ‘ 5.00 per cent. Fixed Rate
11 Redemption/Payment Basis: ~ Redemption at par
12 Change of Interest or . Not Applicable
Redemption/Payment Basis:
A07425979
2



13 Put/Call Options:
14 0] _ Status of the Notes:
» - (.ii) ’ . Déie approvai for Ilésuan;;e )
, . of Notes obtained:
15 -+ Method of d istribution:-

PROVISIONS RELATING TO INTEREST (||= .

ANY) PAYABLE
18 - - Fixed Rate Note Provlsions
) Rate of lnterest.

(i) Interest Payment Date{s): ..

(i) Fixed Coupon Amounts:

" (iv) * ~Broken Amount:

{v) Day Count Fraction

ActuaI/ActuaI |CMA

Not Applicable
Senlor

Not Applicaple )

Syndicated-

[

Appllcabla

" 5. 00 per cent per annum payabte annually in
amear

14 May in each year commencing on 14 May
2007 and ending on' the Matunty Date subject

to Condition 10(h)(A) -
" NOK 500.00 per NOK 10,000'in nommal

amount and NOK 2,500.00 per NOK 50,000 in
nominal amount . .

There will be a short first coupen from and
including 27 February 2007 to but excluding 14
May 2007, with a2 Broken Amount of NOK
104.11 per NOK 10,000 in nominal amount

- and of NOK 520.55 per, NOK 50,000 in

nominal amount X

(Condition 1(a)): '
(vi)  Determination Date(s) - Not Applicable
. {Condition 1(a)): - . A
(vi)  Other terms relating tothe ~* Not Applicable
methed of calculating :
Interast for Fixed Rate
Notes: )
17 Floating Rate Provisions - * NotApplicable ' -
18 Zero Coupon Note Provisions Not Applicable " '
19 Index Linked Interest Note Not Applicable o
Pravisions
20 Equity Linked Interest Note Not Applicable N
Provisions -
21 Dual Currency Note Provisions Not Applicable
PROVISIONS RELATING TO REDEMPTION
22 Call Option Not Applicable
23 Put Option Not Applicable
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24 Final Redemption Amount (all Notes

except Equity Linked Redemption " -

Nofes and index Linked
Redemption Notes) of Each Note

25 Final Redemption Amount (Equity
Linked Redemption Notes)

26 Final Redemption Amount {Index
Linked Redemption Notes)

27 Early Redemption Arnount
(i Early Redemptton

(i)

iy...

(v)

Amount(s) of each- ‘Note
payable on redemption for
taxation reasons (Condition
7(c)) or an event of defauit
(Condition 13} and/or the
method of calculating the
same (if requlred or if

different from that set out in
" the Conditions): '

Redemption for
reasons permitted on days
other than interest Payment
Dates (Condition 7(c)):

|, Unmatured . Coupons.. to.

become vocd upon  early

redemptlon {Bearer Notes.

only) (Condltson 10(f)):

Early Redemption” Amount
of each Note payable on

redemption pursuant to
Condition 7(g):
GENERAL PROVISIONS APPLICABLE TO
THE NOTES
28 Form of Notes
Temporary or permanent Global
Note/Cerificate:
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

taxation

NOK 10,000 per Note of NOK 10,000 Specified
Denémination and NOK 50,000 per Note of ~ |
NOK 50,000 Specified Denomination

Not Applicable '

Not Applicable

As set ouf in the Conditioﬁs

Yes
Yes

Not Applicable

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

Oslo and TARGET subject to Condition
10{h)(A)

No
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_ . Talons mature) L e

31 . Details refating to F'artly F'a:d Notes:_ Not-Applicable L
amount of each payment . - .- . . LA
comprising the Issue Price and date EANEE SOPREE
on which each paymentistobe- - - T
made and consequences (if any) of '
failure to pay, including any right of | _
the Issuer to forfeit the Notes and o
interest due on late payment:

32 Details relating to Instalment Notes Not Appllcable

33 Redenornmat:on renommahsation . Not Apphcable-v.
and reconventioning provisions:
34 Consolidation provisions: Not Appimble B
35 Other terms or special condltions: ~ Not Apphcable .
DISTRIBUTION : '
16 ()  [(fsyndicated, namesand  Codperatieve Centrale Raiffeisan-
addresses of Managers: Boarenleenbank B.A. (Rabobank
. International)

Croeselaan 18
3521 CB Utrecht ~
' The'Netherlands =
Deutsche Bank AG. London Branch
Winchester House ™ 7
1-Great Winchester Street e
London EC2N 2DB” -
United Kingdom -

ABN AMRO Bank N. V
250 Bishopsgate

London EC2ZM 4AA ~ © -
United Kingdom

KBC Bank NV, . .. ;-
* Havenlaan 12 ’

GKD/ 8742

1080 Brussels

Belgium

- UBS Limited

100 Liverpool Street
London EC2M 2RH
United Kingdom
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“ (i) " Stabilising Manager (i any)

- (i) - Managers’ Commission:

37 i non-syndicated, name and

address of Dealer:
as Applicable TEFRA exemption:
39 _ Ad(jili_oﬁal s_elljné‘restridéqhé:'_,. .
40 Subsc‘:riplion period: " . -
GENERAL .
M Addmonal steps that may only be

_+ taken following approval by an
Extraordinary Resolution in
.- accordance with Condmon 12(6)

42 ' 'The aggregate principal amount of
©1 o ¥“Notes issuéd has been transiated
" Into Eurd at the rate of NOK 1.00:
" Euro 0.124161, producing s sum of
(for Notes not denomlnated in’
Euro) ‘

43 . In the case of Notes ||sted on
Eurclist by Euronext Amsterdem
NV

[ I

ING BANK N.V.

Foppingadreef 7
1102 BD Amsterdam
The Netherlands

Deutsche Bank AG, London Branch

Combined management and underwriting
commission of 0.20 per cent. and selling
concession of 1,175 per cent., in each case of
the Aggregate Nominal Amount

Not Appncabie ,

D Rules
Not Applicable
Not Applicable

Not Applicable

Euro 62,080,500

Not Applicable

LISTING AND ADMISSION TO TRADING APPLICATION

These Final Terms comprise the final terms required to list and have admitted to trading the issue
of Notes described herein pursuant to the Euro 100,000,000,000 Global Medium-Term Note

Programme of the Issuer._

RESPONSIBILITY

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

Signed on behalf of the .Iésuer:

o e S
Duly authorised
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PART B ~ OTHER INFORMATION

1 LISTING -
(i  Listing: : o Luxembourg
{ii) Admission to Trading: - Application has been made for the Notes to

be admitted to trading on the Official List of

the Regulated Market of the Luxembourg
Stock Exchange with * effect’ from 27
February 2007.

(iii) Estlmate of total expenses related Euro 2,060.00
to admission to trading: R

2 RATING

Rating: . The Notes have been rated Aaa AA+ and
T AAA by Moody's Investors Service, Inc.
{"Moody’s"), Fitch Ratings Lid. ("Fitch”) and
Standard & Poor’s Ratings Services . .
("Standard & Poor’s"), respectively,

As defined by Moody's an Aaa rating means
that the Notes are judged to be of the
hughest quahty 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 iow
credit risk. it indicates very strong capacity
for payment of financial commitments and is
not significantly vulnerable to foreseeable
events. As defined by Standard & Poor's, an
AAA rating means that the Notes has the
highest rating assigned by Standard &
Poor's and that the |ssuer’s capacity to meet
its financial commitment on the obligation is
extremely strong.
3 NOTIFICATION - -

" The Netherlands Authority for the Financial Markets (Auforiteit Financiéle Markten) has '
provided each of the Commission bancaire, financiére st des assurances (CBFA) in
Belgium, Epitroph Kefalaiagoras in Greece, Comision Nacional del Mercado-de Valores -
{CNMV) in Spain, Aulorité des marchés financiers (AMF) in France, Irish Financial
Regulatory Authority in lreland, Commissions Nazionale per le Socteté e la Borsa
(CONSOBS} in italy, Kredittilsynst in Norway, Financial Market Authonty (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 Bundesanstall fir Finanzdienstieistungssufsicht (BaFin) in Germany, the Komisja
Papierow Wartosciowych | Gietd in Poland and the Finanstilsynet in Denmark with a
certificate of approval attesting that the Offering Circutar 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 Fnancnal fMarkets unless
and untll the Issuer advises such action has been taken.

4 INTERESTS OF NATURAL AND LEGAL PERSONS INVOLVED IN THE OFFER

Save for any commission payable to the Dealers as set out in item 36(jii) of Part A of these
Final Tarms, so far as the Issuer is aware, no person involved Jn 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 netproceeds NOK 499,640,000 _
({iy  Estimatedtotal NOK 6,875,000 (comprising selling
expenses: ' concession and combined management and
underwriting commission only) .
6  YIELD '
Indication of yield: - 45852 per cent. per annum

ThlS is the yield-to- matunty end is calculated as the
rate of retumn anticipated on the Notes as if they will be
teld until the Maturity Date. The calculation of the
yield-to-maturity takes into account the re-offer price
of the Notes, the Aggregate Nominat Amount of the
Notes, the Rate of Interest and the tlme to Maturity. It
is also assumed that all coupons are reinvested at the |~
. same rate.

The yield is ca!culated at the lssue Date on the basns
of the re-offer price of the Notes. it IS NOT an
" indication of future yield." i
7 HISTORIC INTEREST RATES
Not Applicable _ _ o
8 PERFORMANCE OF INDEX/FORMULA, EXPLANATION OF EFFECT ON VALUE OF

INVESTMENT AND ASSOCIATED RISKS AND OTHER INFORMATION CONCERNING
THE UNDERLYING

Not Applicabte

9 PERFORMANCE OF RATES OF EXCHANGE AND EXPLANATION OF EFFECT ON
VALUE OF INVESTMENT
Not Applicable

10 PERFORMANCE OF UNDERLYING, EXPLANATION OF EFFECT ON VALUE OF

INVESTMENT AND ASSOCIATED RISKS AND INFORMATION CONCERNING THE
UNDERLYING

Not Applicable

11 OPERATIONAL INFORMATION
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C () I§!N Code:
(i) Common Code:
(ill) Fondscode:
‘(iv)‘ _ ,Ger_m'an WKN-céd_e_:
v) Private Placement humber

" (vi)  Any clearing system(s) other '
than Euroclear and
Clearstream, Luxembourg, |
and the relevant number(s). -

(vi) Oelivery:

{(vii) Nsmes and addresses of
additional Paying/Deliver
Agent(s) (if any):

{ix}  Names (and addresses) of
" cCalculation Agent(s) (if
_different from Codperatieve
Centrale Raiffelsen -
. Boerenleenbank B.A.
.. (Rabobank Internationat)):
12 - General ...~ ..
Time period during which th_e offer is
open: - L SR
Descriptibn of the applicafian process:
Description of possibilily to reduce
subscriptions;
Manner for refunding excess amount
‘paid by applicants: o
Miﬁimum andfor rﬁaximum émount of
application;
Method and time limit for paying up the

securities and for delivery of the
securities:

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

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

XS0288025447 -
028802544, -

" “Not Applicable

© | AOLNH1

Not Applicable
Not Appiicable

.Dg_!i\;éfy.against payment

' Not Applicable

Not Applicable

Not Applibable

‘ “Not Ahplil;able

Not Applicable |

Not Abplimble s

Not Applicable

Not Applicable

Not Applicable

'Not Appiicable
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Final Terms

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

COOPERATIEVE CENTRALE RAIFFEISEN-BOERENLEENBANK B.A.
{(RABOBANK NEDERLAND) AUSTRALIA BRANCH
{Australian Business Number 70 003 917 655)
(a codperatie formed under the law of the Netherlands with iis statufory seat in Amsterdam}

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

{Singapore Company Registration Number F03634W)
{a colperatio formed under the law of the Nethenands with its statutory seat in Amsterdam)

Eure 80,000,000,000
Global Medium-Term Note Programme
Due from seven days to perpetuity

SERIES NO; 1688A
TRANCHE NO.: 1
TRY250,000,000 17.25 per cant. Notas 2007 due 19 January 2012

Issue Price; 100.195 per cent.

Deutsche Bank Rabobank International

The date of these Final Terms is 17 January 2007




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 31 May 2006 and the supplemental Offering Circular dated 30
October 2006 (together, the “Offering Circutar”) 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 Noles 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 Circutar. The Notes wlll be issued
on the terms of these Final Terms read together with the Offering Circutar. The Issuer accepts
reépon'sibﬂity for the information contained in these Final Tenms which, when read together with
the Offering Circular, contains all information that is material in the context of the issue of the
Notes. The Offering Circular is’ available for viewing at, and copies may be obtained from,
Rabobank Nederiand at Croeselaan 18, 3521 CB Utrecht, the Netherlands and the principal office
in England of the Amanger.and of the Paying Agent in Luxembourg and Amsterdam and
www.bourse./u.

4 Issuer: - - - . .0 L : .. Cobperatieve Cenfrale Raiffeisen-

) Bo_erenleenbank B.A.
(Rabobank Nederland)
2 (i) Series Number: o . _ _1688;.!\ o
(ii) Tranche Number: - o .1_._ ‘ , ;
3 Specified Currency or Currencies: New Turkish Lira (‘'TRY") - °

4  Aggregate Nominal Amount:

()  Series: T TRY250,000,000 °

(i)  Tranche: S TRY250,000,000
5 Issue Price: coe 100.195 per cent.-of the Aggregate Nominal

Amount

Specified Denominations: TRYZ.OOO
7 (i} Issue Date: o 19 January 2007

(iv) Interest Commencement Date (if Not Applicable

different from the I'ssue Da_te): .

8 ' Maturlty Date: S 19 January 2012
9 Domestic Mote: (if Domestic Nots, there will - No -’

be nogross—upforwithholglingiax):‘ e
10 |Interest Basis: 17.25 per cent. Fixed Rate -
11 Redemption/Payment Basis: - Redemption at par
12 Change of Interest or Redemption/ Payment Not Appiicable ‘ '

Basis: Co
13 Put/Call Options: e " 7 Not Applicable .
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14 (i) Status of the Notes: . Senior

(i} - Date approval for issuance of Notes Not Applicable

obtained: _
15 Method of distribution: : Syndicated
PROVISIONS RELATING TO INTEREST (IF ANY) PAYABLE
16 Fixed Rnte Note Provusnons I A.pplncab[e ‘
()  Rale of interest: RN 17.25 per cent. per annum payable
o T T 'annually in arrear *
-(i-i) Interest Paymént Date(s): ' .' . ' . ,19 January_m each yéar cﬁ:dmmeﬁcing“oi"l_'_'ﬁ,?- _t
: ) January 2008 and ending on the Maturity ~
Date, adjusted in aocordancef with : )
. . o Condition 10{h)(A) . , '
iii)) Fixed Coupon Amount(s): -+~~~ TRY345 per TRYZ, 000 in nommal amounl ~
(iv) Broken Amount: Not Applicable ' )

(v} ~ Day Count Fractlon (Condmon 1(aj) Actual/Actual-ICMA (unadjusted) - - *

{vi) Determlnatnon Dale(s) (Condmon Not Applicable
1(a)): L

(vii)  Other terms relating to the mathod of ~ Not Applicable B
calcutating interest for Fixed Rate

Notes: - . e i

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
PROVISIONS RELATING TO REDEMPTIOﬂ

22 Call Option Co e Not Applicable
23 Put Option R Not Appllcable :

24 Final Redemption Amount (all Notes except TRYZ, 000 per Note of TRY2 000 Speclﬂed
Equity Linked Redemption Notes and Index Denomination
Linked Redemption Notes) of EachNote = - : ..

25 Final Redemption Amount (Equity Linked Not Apbliclable‘
Redemption Notes) .

2¢ Final Redemption Amount {Index Linked Not Applicable
Redemption Notes)

27 Early Redsmption Amou}ni

() Early Redemption Amount(s) of each As set out in the Conditions -
Note payable on redemption for '
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taxation reasons (Conditicn 7(c}) or an

event of default (Condition 13) and/or
the method of calculating the same (if

required or if different from that set out

in the Conditions):

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

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

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

Yes

Yes

Not Applicable

GENERAL PROVISIONS APPLICABLE TO THE NOTES

28

29

‘Form of ‘Nptes

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

Bearer Notes _

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

istanbul and TARGET, subject to Condition
10{(h)(A)

30 Talons for future Coupons or Receipts to be No
attached to Definitive Notes (and dates on
which such Talons mature):
31 Details relating to Partly Paid Notes amount Not Applicable
of each payment comprising the Issue Price
" and date on which each payment is to be
made 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: Am0unt of NotApplicable
each instalment, date on thCh each payment
is to be made:
33 Redenommatuon, rencminalisation and Not Applicable
reconventioning provisions:
34 Consolidation prowsmns Not Applicable
as Other terms or special condmons Not Applicable
DISTRIBUTION
36 () If syndicated, names and addresses of Codperatieve Centrale Raiffeisen-
. Managers: : Boerenleenbank B.A. (Rabobank
international)
ADT274301/2.0/18 Jan 2007



Croeselaan 18
3521 CB Ulrecht
The Netherlands

Deutsche Bank AG, London Branch
Winchester House

1 Great Winchester Strest

London EC2N 2DB

‘United Kingdomn

{il) Stabilising Manager(s) (if any); . Not Applicable
{iii) Dealers' Commission: 0.50 per cent. of the Aggregate Nomrnal
' -Amount of the Notes
37 I non-syndicated, name and address of Mot Applicable
Dealer:
38  Applicable TEFRA exemption: ' DRules
39 Additional selling restrictions: o For the purposes of this Issue of Notes only”

and not for any other Tranche or Series

under the programmse, the paragraph in the

2006 Offering Circular under “Plan of

Aila Distribution — European Economic Area”
T : shall be replaced with the following:

L N - In relation to each Member State of the

European Economic Area which. - has

implemented the Prospectus Directive

{each, a 'Relevant ‘Member ‘State”), each

Dealer has represented, warranted and

agreed, and each further Dealer appointed

.under the ‘Programme will be required to

represent, warrant and agree, that with

effect 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 Notes which ars

. ‘the subject of the offering contemplated by

" this Offering Circular as completed by the

final terms in relation thereto to the public in

that Relévant Member State except that it

may, with effect from and including the

Relevant Implementation Date, make an

offer of such Notes to the public in that

Relevant Member State: S

(a) if the final terms in relation to the
Notes specify that an offer of those
Notes may be made other than
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(b}

{c)

(o)

pursuant to Article 3(2) of the
Prospecius Directive in that
Relevant Member State (@ “Non-
exempt Offer"}, in the pericd
beginning on the date of publication
of a prospectus in relation to such
Notes 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 final terms contemplating
such Non-exempt Offer, in
accordance with the Prospectus
Directive, and ending on the date
specified in such prospectus or
final terms, as applicable;

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 secunties

at any time to any legal entlty wh:ch '
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 annua! net

turnover of more than €50,000,000,

' as shown |n its Iast annual or
S oonsolldated accounts

@)

at any t|me to fewer than 100
natural or legal persons {other than
quallf ied investors ‘as def ned in the
Prospectus Directive) subject to

_obtaining the prior consent- of the
_relevant  Dealer or Dealers

nomlnated by the Issuer for any

'~ such offer;

at any urne ff the denommauon per
Note being offered amounts to at
least €50,000; or
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] at any time in any other
circumstances falling within Article
3(2) of the Prospectus Directive,

provided that no such offer of Notes
referred to in (b) to (e) above shall require
the Issuer or any Dealer 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 Notes to the public”
in relation to any Notes in any Relevant
Member State means the communication in
. any form and by any means of sufficient
r information on the terms of the offer and
the Notes to be offered so as to enable an
investor to decide to purchase or subscribe
the Notes, 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

L Member State.
40 Subscrlptlon perlod ‘ Not Applicable
GENERAL . . o i
41 Additional steps that may ofily be taken Not Applicable
" foliowing approval by an Extraordinary
Resolution in aocordance wrth Condition
' 14(a) _ X -
a2 The aggregate pnncnpal amount of Notes EUR134,058,000
issued has been translated into Euro at the
rate of 0.536232, producing a sum of (lor
: Notes not denominated in Euro)
43 _ Inthe case of Notes listed on Eurolist by Not Applicable

Euronext Amsterdam N V

LISTING AND ADMISSION TO TRADING APPLICATION

These Final Terms comprise the ﬁnal terms required to list and have admitied to trading the issue
of Notes described herein pqrsuant to the Euro 80,000,000,000 Global Medium Term Note
Programme of Rabobank Nederland.
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RESPONSIBILITY
The Issusr 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

1 Listing
(i) Listing: Luxembourg Stock Exchange
{in) Admission to Trading: Apptication has been made for the Notes to

be admitted to.trading on the regulated
market of the Luxembourg Stock Exchange
with effect from 19 January 2007. ’

(i) Estimate of total expenses relatedto  EUR2,875
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
ratings means that the Notes have the
highest rating assigned by Standard & Poor’s
and that the Issuer's capacity to meet ils
financial commitment on the cbligation 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. 11 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 (Auforitet Financiéle Markten) has been
requested to provide 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 finaciers (AMF) in France, Irish Financial Regulatory Authority in
Iraland, Commissione Nazicnale per le Societd e la Borsa (CONSOB) in Italy, Kredittilsynet in
Norway, Financial Market Authority (FMA) in Austria Rahoilustarkastus in Finland,
Finansinspektionen in Sweden, Financial Services Authority (FSA) in United Kingdom, Commission
de surveillance du secteur financier in Luxembourg, the Bundesanstalt fir
Finanzdienstleistungsaufsicht {BaFin) in Germany and the Komisja Papieréw Warfosciowych I Glied
in Poland 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
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State, which requires the Issuer to undertake any action in addition to the filing of the Final Temms
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 maierial to the offer.

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

)] Reasons for the offer: Banking business
(il Estimated net proceeds TRY249,20(5,000
(iiiy Estimated total expenses: TRY1,282,500 (Cofnpﬁsed of TRY32,500

Managers’ expenses and 0.50 per cent. of the
" Aggregate Nominal Amount of the Notes)

6 Yigld (Fixed Rate Notes Only) . o
Indication of yield: 17.189 per cent. per annum

This is the yield-to-maturity and is calculated
as the rate of return anticipated on the Notes
as if they will be held until the Maturity Date.
The calculation of the yleld-to-maturlty takes
into account the'Issue Price of the Notes, the
Aggregate Nominal Amount of the Notes, the
Rate of Interest and the time to the Maturity
Date. it is also assumed thal all coupons are
reinvested at the same rate,”

The vield 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
Not Applicable

8 Performance of index/formula, explanation of effect on value of investment and
assoclated risks and other information concernlng the underlylng

Not Applicable
9 Performance of rate[s] of exchange and explanail&h Of'éﬂebt on value of Iﬁvastment
Not Applicable

10 Performance of underlylng, explanataon of eﬂect en valua of mvestment ‘and assocnated
risks and information concerning the underlylng (Equlty-Lmked Notes only)

Not Applicable
11 Operational information
(i) ISIN Code: X$0282071660
(i) Common Code: 028207166
AO7274301/2.0/16 Jan 2007




iii) Fondscode:

Not Applicable

10 .

(iv) German WKN-code: Not Applicable
{v) Private Placement number Not Applicable
{vi) Any cl_e_arir_lg system(s) other than Not Applicable
Euroclear and Clearstream, ' R
Luxembourg and the relevant
number(s}): _
{vii)  Delivery: Delivery against payment
(viii) Names and addresses of additional Not Appficable
. Paymg! Dehvery Agent(s) {if any): o
(ix) Names (and addresses) of Not Applicable
Calculation Agent(s) (if different from
Cobperatieve Centrate Raiffeisen-
Boerenleenbank B.A. (Rabobank
International))
12 General.
" Tradeable Amount, ' Not Applicable
' Time period during which the offer is open:  Not Applicable
~ Description of the application ;3r_'c‘si‘£éss:” . Not Applicable
T Descnphon of poss:bmty {o reduce Not Applicable
subscnpuons C o
- Manner for refunding excess- amount pald by NotApplicable
applicants:
Minimum and/or maximum amount of Not Applicable
application:
Method and time hmlt for paylng up the ' Not Aépllcépl_e C
securities and for delivery of the securities: '
. Manner and date in which results of the offer Not Applicable
are to be made public: ) : o
Procedure for exercise of any right of pre- ‘Not Applicable
émption, the negotsabll:ty of subscription” o '
rights and the treatment of subscripuon nghts
not exercised:
AC727430112.016 Jén 2007 ’




Final Terms IR o e

COOPERATIEVE CENTRALE RAIFFEISEN-BOERENLEENBANK B.A.
(RABOBANK NEDERLAND)
(a codperatie formed under the law 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 coSperatie formed under the law 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 codperatie formed under tha law 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: 937A
TRANCHE NO: 8
£200,000,000 4.75 per cent. Notes 2007 due 2008

{to be consolidated and form a single series with the Issuer’s £300,000,000 4.75 per cent. Notes
2004 due 2009 issued on 30 January 2004, £250,000,000 4.75 per cent. Notes 2004 due 2009
issued on 16 September 2004, £400,000,000 4.75 per cent. Notes 2005 due 2009 issued on 18
February 2005, £125,000,000 4.75 per cent. Notes 2006 due 2009 issued on 3 January 2006,
£250,000,000 4.75 per cent. Notes 2006 due 2009 issued on 26 May 2008, £175,000,000 4.75 per
cent. Notes 2007 due 2009 issued on 3 January 2007 and £150,000,000 4.75 per cent. Notas 2007
due 2009 issued on 13 April 2007)

Issue Price: 97.324 per cent. (plus 313 days’ accrued interest from and including
30 September 2006 to but excluding 9 August 2007)

The Royal Bank of Scotland

The date of these Final Terms is 7 August 2007




PART A - CONTRACTUAL TERMS

Terms used herein shall be deemed to be defined as such for the purposes of the Terms and
Conditions (the “2003 Conditions™) se! forth in the Rabobank Nederland Global Medium Term Note
Programme Offering Circular dated 7 October 2003. This document constitutes the Final Tems of
the Notes described herein for the purposes of Article 5.4 of the Prospectus Directive (Directive
2003/71/EC) {the “Prospectus Directive") and must be read in conjunction with the Offering
Circular dated 14 May 2007 (the “2007 Offering Circular™) which constitutes a base prospectus for
the purposes of the Prospectus Directive, save in respect of the Terms and Conditions of the Notes
which are replaced by the 2003 Conditions. The 2003 Conditions are incarporated by reference in,
and are deemed to form a par of, the 2007 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, the 2003
Conditions and the 2007 Offering Circular. The issuer accepts responsibility for the information
contained in these Final Terms which, when read together with the 2003 Conditions and the 2007
Offering Circular, contains all information that is material in the context of the issue of the Notes. The )
2007 Offering Circular is avallable for viewing at, and copies may be obtained from, Rabobank
Nederland at Croeselaan 18, 3521 CB Utrecht, the Netheriands and the principal office in England of
the Arranger and of the Paying Agent in Luxembourg, Amsterdam and Paris and www.bourse.lu.

1 Issuer: Codperatieve Centrale
Raiffeisen-Boerenleenbank B.A. (Rabobank
Nederland)
2 ()] Serias Number: 937A
(ii) Tranche Number: 8 {{o be consolidated and form a single series

with the issuer’s £300,000,000 4.75 per cent.
Notes 2004 due 2009 issued on 30 January
2004, £250,000,000 4.75 per cent. Notes 2004
due 2009 issued on 16 September 2004,
£400,000,000 4.75 per cent. Notes 2005 due
2009 issued on 18 February 2005,
£125,000,000 4.75 per cent. Notes 2006 due
2009 issued on 3 January 2006, £250,000,000
4.75 per cent. Nates 2006 due 2009 issued on
26 May 2006, £175,000,000 4.75 per cent.
Notes 2007 due 2009 issued on 3 January 2007
and £150,000,000 4.75 per cenl. Notes 2007
due 2009 issued on 13 April 2007 on exchange
of the temporary Global Note for the permanent
Global Note (which is expected to be no less
than 40 days after the 1ssue Date subject to
certification of non-U.S. beneficial ownership))

3 Specified Currency or Currencies: Pounds stering ("£")
4 Aggregate Nominal Amount:
) Series. £1,850,000,000

(i) Tranche: £200,000,000




5 Issue Price:
6 Specified Denominations:
(i) issue Date:
(i} interest Commencement
Date (if different from the
Issue Date):
Maturity Date:

Domestic Note: (if Domestic Note,
there will be no gross-up for

withholding tax)
10 Interest Basis:
11 Redemption/Payment Basis:
12 Change of interesl 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:

PROVISIONS RELATING TO INTEREST (IF
ANY) PAYABLE

16 Fixed Rate Note Provisions
(i) Rate of Interest:

{ii) Interast Payment Date(s):

(i) Fixed Coupon Amounts:

(iv) Broken Amount:

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

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

(vii}  Other terms relating to the

97.324 per cent. of the Aggregate Nominal
Amount plus accrued interest from and
including 30 September 2006 to but excluding 9
August 2007

£1,000, £10,000 and £100,000
9 August 2007
30 September 2006

30 September 2009
No

4.75 per cent. Fixed Rate
Redemption at par
Not Applicable

Not Applicable
Senior

Not Applicable

Non-syndicated

Applicable

4.75 per cent. per annum payable annually in
arrear

30 September in each year commencing on 30
September 2007 and ending on the Maturity
Date

£47.50 per £1,000 in nominal amount, £475 per
£10,000 In nominal amount and £4,750 per
£100,000 in nominal amount

Not Applicable
Actual/Actual-ICMA (unadjusted)

30 September in each year

Not Applicable




method of calculating
interest for Fixed Rate

Notes:
17 Floating Rate Provisions
18 Zero Coupon Note Provisions
19 Index Linked Interest Note
Provisions
20 Equity Linked Interest Note
Provisions
21 Dual Currency Note Provisions

PROVISIONS RELATING TO REDEMPTION

22 Call Gption

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)

26 Final Redemption Amount (index
Linked Redemption Notes)

27 Early Redemption Amount
(i) Early Redemption

Amount(s) of each Note
payable on redemption for
taxation reasons (Condition
7(c)) or an event of default
(Condition 11) andfor the
method of calculating the
same (if required or if
different from that set out in
the Conditions):
{ii) Redemption for taxation
reasons permitted on days
other than Interest Payment
Dates (Condition 7{c)):
(iii) Unmatured Coupons to
become wvoid upon early
redemption (Bearer Notes
only} (Condition 8(f)):

Not Applicable
Not Applicable
Not Applicable

Not Applicable

Not Applicable

Not Applicable
Not Applicable

£1,000 per Note of £1,000 Specified
Denomination, £10,000 per Note of £10,000
Specified Denomination and £100,000 per Note
of £100,000 Specified Denomination

Not Applicable

Not Applicable

As set out in the Conditions

Yes

Yes




GENERAL PROVISIONS APPLICABLE TO
THE NOTES

28 Form of Notes

New Global Notes

Financial Centre(s) (Condition 8(h))
or other special provisions refating to
payment dates:

30 Talons for future Coupons or

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

3 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

Bearer Notes
No

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

Upon issue of the temporary Globa! Note, the
temporary ISIN and Common Codes will be
those set out in paragraphs 11(i)}(a} and
11(ii)(a), respectively, of Parl B of these Final
Terms,

Upen exchange of the temporary Global Note
for the permanent Global Note, the Notes will
be consolidated with and form a single series
with the Issuer's £300,000,000 4.75 per cent.
Notes 2004 due 2009 issued on 30 January
2004, £250,000,000 4.75 per cent. Notes 2004
due 2009 issued on 16 September 2004,
£400,000,000 4.75 per cenl. Notes 2005 dus
2009 issued on 18 February 2005,
£125,000,000 4.75 per cent. Notes 2006 due
2009 issued on 3 January 20086, £250,000,000
4.75 per cent. Notes 2006 due 2009 issued on
26 May 2006, £175,000,000 4.75 per cent.
Notas 2007 due 2009 issued on 3 January 2007
and £150,000,000 4.75 per cent. Notes 2007
due 2009 jssued on 13 April 2007 and the ISIN
and Common Codes will be those set out in
paragraphs 11{i)}(b) and 11(iiXb), respectively,
of Part B to these Final Terms.

Not Applicable

No

Not Applicable




on late payment:

32 Details relating to Instalmant Notes:

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:

(i) Stabllising Manager (if any):

i) Manager's Commission:

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

38 Applicable TEFRA exemption:

39 Additional selling restrictions:

40 Subscription period:

GENERAL

41 Additiona! steps that may only be

taken following approval by an
Extraordinary Resolution in
accordance with Condition 12{a):

Not Applicable
Not Applicable

Not Applicable

So long as the Notes are represented by &
temporary Global Note or a permanent Giobal
Note and the temporary Global Note or the
permanent Global Note is held on behalf of
Eurcclear, Clearstream, Luxembourg or any
other clearing system, notwithstanding
Condition 15, notices to Noteholders may be
given by delivery of the relevant notice to that
clearing system for communication by It to
entiled accountholders except that so long as
the Notes are listed on the Luxembourg Stock
Exchange and the rules of that exchange so
require, notices shall also be published in a
leading newspaper having general circulation in
Luxembourg {which is expected to ba d'Worl).
Any notice thus delivered to that clearing
system shall be deemed to have been given to
Noteholders on the day on which that notice is
delivered to the clearing system

Not Applicable

Not Applicable

Combined management, underwriting and
selling commission of 0.075 per cent. of the
Aggregate Nominal Amount of Notes
comprising Tranche No. 8

The Royal Bank of Scottand plc

D Rules
Not Applicable
Not Applicable

Not Applicable




42 The aggregate principal amount of  Euro 296,000,000
Notes issued has been translated
into Euro at the rate of 1.480000
producing a sum of {for Notes not
denominated in Euro):

43 In the case of Nates listed on Not Applicable
Eurolist by Euronext Amsterdam
NV.:

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 hersin pursuant to the Euro 110,000,000,000 Global Medium Term Note
Programme of the Issuer.

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

Signed on behalf of the Issuer:

By: .—f:-:ff 5~

Duly autho,risedh_'““'




PART B ~ OTHER INFORMATION

1

2

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

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

RATING
Rating:

Luxembourg

Application has been made for the Notes to
be admitted to trading on the Official List of
the Regulated Marke! of the Luxermbourp
Stock Exchange with effect from & August
2007,

The Notes are to be consolidated and form a
single series with the Issuer's £300,000,000
4.75 per cent. Notes 2004 due 2009 issued
on 30 January 2004, £250,000,000 4.75 per
cent. Notes 2004 due 2009 Issued on 16
September 2004, £400,000,000 4.75 per
cent. Notes 2005 due 2009 issued on 18
February 2005, £125,000,000 4.75 per cent.
Notes due 2009 issued on 3 January 2008,
£250,000,000 4.75 per cent. Notes 2006 due
2009 issued on 26 May 2006, £175,000,000
4.75 per cent. Notes 2007 due 2009 issued
on 3 January 2007 and £150,000,000 4.75
per cent. Notes 2007 due 2009 issusd on 13
April 2007 which are listed and admitted to
trading on the Luxembourg Stock Exchange.

Euro 400

The Notes have been rated Aaa, AA+ and
AAA by Moody’s Investors Service, Inc.
{"Moody’s”), Fitch Ratings Ltd. ("Fitch") and
Standard & Poor's Ratings Services
("Standard & Poor's”), respectively.

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
dencte axpectations of low credit risk. It
indicates very strong capacity for payment of
financial commitments and is not significantly
vulnerable to foreseeable events. As defined
by Standard & Poor’s, an AAA rating means
that the Notes has the highest rating
assigned by Standard & Poor's and that the
Issuer’s capacity to meet its financial
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commitment on the obligation is extremely
strong.

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, Comisidon 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 Socletd e la Borsa (CONSOB) in ltaly,
Kredittilsynet in Norway, Financial Market Authority (FMA) in Austria, Rahoitustarkastus in
Finland, Finansinspektionen in Sweden, Financial Services Authority (FSA) in United
Kingdom, Commission de surveillance du secteur financier in Luxembourg, the
Bundesanstait fir Finanzdienstleistungsaufsicht (BaFin) in Germany, the Komisja Papieréw
Wartosciowych | Gield in Poland and the Finanstilsynet in Denmark with a certificate of
approval attesting that the 2007 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 fling of
the Final Terms with the Netherlands Authority for the Financial Markets urdess and until the
Issuer advises such action has been taken,

INTERESTS OF NATURAL AND LEGAL PERSONS INVOLVED IN THE OFFER

So far as the Issuer is aware, no person invoived in the offer of the Notes has an interest
material fo the offer.

REASONS FOR THE OFFER, ESTIMATED NET PROCEEDS AND TOTAL EXPENSES

{i) Reasons for the offer: Banking business

(i) Estimated net proceedé £202,644,575.34 (including accrued interest)

(iii) Estimated total £150,000 (comprising Dealers’ commission
expenses: only)

YIELD '

Indication of vield: 6.021 per cent. calculated on a semi-annual basis

This is the yield-to-maturity and is calculated as the
rate of return anticipated on the Notes as if they will be
held until the Maturity Date. The calculation of the

_ yield-to-maturity takes into account the Issue Price of
the Notes, the Aggregate Nominal Amount of the
Notes, the Rate of Interest and the time to Maturity. It is
also assumed that all coupons are reinvested at the
same rate.

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

HISTORIC INTEREST RATES

Not Applicable




PERFORMANCE OF INDEX/FORMULA, EXPLANATION OF EFFECT ON VALUE OF
INVESTMENT AND ASSOCIATED RISKS AND OTHER INFORMATION CONCERNING
THE UNDERLYING

Not Applicable

PERFORMANCE OF RATES OF EXCHANGE AND EXPLANATION OF EFFECT ON
VALUE OF INVESTMENT

Not Applicable

PERFORMANCE OF UNDERLYING, EXPLANATION OF EFFECT ON VALUE OF
INVESTMENT AND ASSOCIATED RISKS AND INFORMATION CONCERNING THE
UNDERLYING

Not Applicable

OPERATIONAL INFORMATION

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

{ii) (a) Temporary ISIN Code: X80315460104
{b}) ISIN Code: XS0184578143
(iiy (a) Temporary Common Code: 031546010
(b) Common Code: 018457814
(iv) Fondscede: Not Applicable
v) German WKN-code: Not Applicable
{vi) Private Placement number Not Applicable

(vii)  Any clearing system(s} other Not Applicable
than Euroclear and
Ciearstream, Luxembourg and
the relevant number(s):

{vii) Delivery: Delivery against payment

{ix) Names and addresses of Not Applicable
additional Paying/Deliver
Agent(s) (If any):

(x) Names (and addresses) of Not Applicable
Calculation Agents) (if
different from Colperatieve
Centrale Raiffeisen -
Boerenleenbank B.A.
{Rabobank International)):




FINAL TERMS

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

COOPERATIEVE CENTRALE RAIFFEISEN-BOERENLEENBANK B.A.
(RABOBANK NEDERLAND) AUSTRALIA BRANCH
(Austratian Business Number 70 003 917 655)
(a coOperatie formed under the law of the Netherlands with its statutory seat in Amsterdam)

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

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

SERIES NO: 1755A
TRANCHE NO: 1
EUR 50,000,000 Callable 5.00 per cent. Fixed Rate Notes 2007 due 13 August 2019

Issue Price: 100.00 per cent.

Rabobank International

The date of these Final Terms is 9 July 2007




PART A - CONTRACTUAL TERMS

Terms used herein shall be deemed to be defined as such for the purposes of the Conditions set forth in the
Offering Circular {the "Offering Circular™) dated May 14, 2007 which constitutes a base prospectus for the
purpcses 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 Cffering Circular. Each |ssuer 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 Amanger and of the Paying Agent in Luxembourg and Amsterdam and
www.bourse. [u.

Each potential investor in the Notes must determine the sultability 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 potentlal investor's overall Investiment portfolio.

1 Issuer: Codperatieve Centrale Raiffeisen-Boerenlsenbank
B.A. (Rabobank Nederland)
2 (D Series Number: 1755A
() Tranche Number 1

Euro ("EUR™)

The Aggregate Nominal Amount of the Notes will
depend on the amount of Notes subscribed for
during the subscription period and will be published
as soon as practicable after close of the
subscription period {as further set out in Part B item

3  Specified Currency or Currencies:
4  Aggregate Nominal Amount:

12{vii)).
(i}  Senes: EUR 50,000,000
(ii) Tranche: EUR 50,000,000

100.00 per cent. of the Aggregate Nominal Amount
provided that the lssue Price of the Notes will
depend on the general market conditions at the end
of the subscription period and will be published as
soon as practicable after close of the subscription

5 Issue Price:

period.
Specified Denominations: EUR 1,000
) Issue Date: 13 August 2007
(i} Interest Commencement Date Not Applicable

{if different from the Issue Date):




Maturity Date:

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

10 Interest Basis:

11 Redemption/Payment Basis:

12 Change of Interest or Redemption/ Payment
Basis:

43 PutCall Options:
14 Status of the Notes:

{ii) Date approval for issuance of Notes
obtained:

15 Method of distribution:

13 August 2019
No

5.00 per cent. Fixed Rate

(further particulars specified below)
Redemption al par

Not Applicable

Issuer Call
Senior
Not Applicable

Non-syndicated

PROVISIONS RELATING TO INTEREST (IF ANY) PAYABLE

16 Fixed Rate Note Provisions
(i) Rate of Interest:

{ii) Interest Payment Dates!

(i)  Fixed Coupon Amount:

(iv)  Broken Amount

v) Day Count Fraction (Conc_lition 1(a)):
{vij  Determination Dates (Condition 1(a)):
(vij  Other terms relating o the method of

calculating interest for Fixed Rate Notes:

47 Floating Rate Provisions
18 Zero Coupon Note Provisions
19 Index Linked Interest Note Provisions
20 Equity Linked Interest Note Provisions
21 Dual Currency Note Provisions
PROVISIONS RELATING TO REDEMPTION
22  Call Option

0] Optional Redemption Date(s):

{ii) Optional Redemption Amount(s) of
each Note and method, if any, of
calculation of such amount(s):

Applicable

5.00 per cent. per annum payable annually in
arrear

13 August in each year, from {(and including) 13
August 2008 to (and including) 13 August 2019

EUR 50 per EUR 1,000 in nominal amount
Not Applicable

307380, unadjusted

Not Applicable

Not Applicable

Not Applicable
Not Applicable
Not Applicable
Not Applicable
Not Applicable

Applicable

13 Augi.ust in each year, from (and including} 13
August 2009 to (and including) 13 August 2018

EUR 1,000 per Note of EUR 1,000 Specified
Denomination




23

24

25

26

27

iii) If redeemable in part:
{iv)  Notice period:

Put Option

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

Final Redemption Amount (Equity Linked
Redemption Notes)

Final Redemption Amount (Index Linked
Redemption Notes)

Early Redemption Amount

{i) Early Redemption Amount(s) of each
Note payable on redemption for
taxation reasons (Condition 7{(c)} or an
event of default (Condition 13) and/or
the method of calculating the same (if
required or if different from that set out
in the Conditions);

(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(R):

(iv) Early Redemption Amount of each
Note payable on redemption following
Nationalisation, Delisting or Insoivency
{Condition 7{g)) or an Additional
Disruption Event (Condition 7(h)}, or an
Index Modification, Index Cancellation
or Index Disruption (Condition 7(i))
and/or a Merger Event or Tender Offer
{Condition 8(c)):

Not Applicable

The Issuer shall give notice of its intention to
redeem the Notes not less than five (5) Business
Days prior to the relevant Optional Redemption
Date

Not Applicable

EUR 1,000 per Note of EUR 1,000 Specified
Denomination

Not Applicable

Not Applicable

As set out in the Conditions

Yes

Yes

Not Applicable

GENERAL PROVISIONS APPLICABLE TO THE NOTES

28
29

30

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):

Bearer Notes
TARGET, subject to Condition 10(h}(B)

No




Details relating to Partly Paid Notes: amount of Not Applicable

3"
each payment comprising the Issue Price and
date on which each payment is to be made
and consequences (if any) of failure to pay,
including any right of the issuer to forfeit the
Notes and interest due on late payment:

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

33  Redenomination, renominalisation and
reconventioning provisions

34 Consolidation provisions:

35  Cther terms or special conditions:

DISTRIBUTION

36 () if syndicated, names and addresses of

Managers:
{ii) Stabilising Managers(s) (if any):
i) Managers’ Commiission:

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

38  Applicable TEFRA exemption:;

39  Additional selling restrictions:

Not Applicable

Not Applicable

Not Applicable

So long as Bearer Notes are represented by a
permanent Global Note and the permanent Global
Note is held on behalf of Euroclear, Clearstream,
Luxembourg or any other clearing system,
notwithstanding  Condition 17, nofices 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

Not Applicable

Not Applicable
Not Applicable
Rabobank Intamational

Thames Court, One Queenhithe, London, EC4V
3RL, United Kingdom

If the sole Dealer in respect of Notes issued by
Rabobank MNederland is Rabobank Intemational
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 Intermnational to the subscriber and
Rabobank International receives funds from the
subscriber on behalf of Rabobank Nederland.

D Rules
Not Applicable




40  Subscription period: From and including 9 July 2007 9.00 Amsterdam
time fo and including 3 August 2007 15.00

Amsterdam time
GENERAL
41  Additional steps that may only be taken Not Applicable
following approval by an Extraordinary
Resolution in accordance with Condition 14{a):
42  The aggregate principal amount of Notes Not Applicable
issued has been translated into Euro at the
rate of [s), producing a sum of (for Notes not
denominated in Euro):
43  Inthe case of Notes listed on Eurolist by Applicable
Euronext Amsterdam N.V.:
(i) Numbering and letters: Not Applicable
(i) Amsterdam Listing Agent: Codperatieve Centrale Raffeisen-Boerenleenbank
B.A (Rabo Securitles)
(i) Amsterdam Paying Agent. - Coovperatieve Centrale Raffeisen-Boerenleenbank

B.A. (Rabo Securities)

LISTING AND ADMISSION TO TRADING APPLICATION

described herein pursuant to the Euro 110,000,000,000 Global Medium Term Note Programme of Rabobank
Nederland.

RESPONSIBILITY

\
These Final Terms comprise the final terms required to list and have admitted to trading the issue of Notes |
|
|
|

9 |
The Issuer accep.;esponsibility for the information contained in these Final Terms. ‘




PART B - OTHER INFORMATION

Listing
0] Listing: Eurclist by Euronext Amsterdam
(i) Admission to Trading: Application has been made for the Notes to be

admitted to trading on Eurclist by Euronext
Amsterdam with effect from 6 August 2607(on an
‘as, if and when'-basis)

(i)  Estimate of total expenses related to EUR 5,350
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 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 Noles 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 {Auforiteit Financigle Markten) has provided the
Commission bancaire, financiére et des assurances (CBFA) in Belgium, Epitroph Kefelaiagoras in
Greece, Comisitn 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 ltaly, Kredittisynet in Norway, Financial Market Authority
{(FMA} in Austria, Rahoitustarkastus in Fintand, Finensinspektionen in Sweden, Financial Services
Authority (FSA) in United Kingdom, Commission de surveillance du secteur financier in
Luxembourg, Bundesanstalt for Finanzdienstleistungsaufsicht (BaFin} in Germany, Komisja
Papieréw Wartosciowych | Gield in Poland and Finanstisynset In Denmark 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 for the Issuer to undertake any action in addition to the filing of the Final Terms
with the Netherlands Authority for the Financial Markets unless and until the tssuer advises such
action has been taken.




4

Intarests of natural and legal persons involved In the issue

Save as disclosed in the Offering Circular, so far as the [ssuer is aware, no person involved in the offer of
the Notes has an interest material 1o the offer.

5

10

1

Reasons of the offer, estimated net proceeds and total expenses

{i} Reasons for the offer. General corporate purposes
{i)) Estimated net proceeds: EUR 50,000,000
iii) Estimated total expenses: None

Yield (Fixed Rate Notes only)
Indication of yield:
Historic interest rates (Floating Rate Notes only)

Not Applicable

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

Not Applicable

Performance of rate[s] of exchange and explanation of effect on value of Investment (Dual
Currency Notes only)

Not Applicable

Performance of underiying, explanation of effect on value of investment and associated
risks and information concerning the underlying (Equity-Linked Notss only)

Not Applicable
Operational information

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

(i) ISIN Code: XS50310085146
(i) Common Code: 031008514

{ivy  Fondscode: 600738

{v) German WKN-code: Not Applicable
{vi) Private Placement Number: Not Applicable

{vii}  Any clearing system(s) other than
Euroclear and Clearstream,

Luxembourg and the
relevant number(s): Not Applicable
(iy The Depository Trust Company: Not Applicable
(viii}  Delivery: Delivery against payment

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




Agent(s) (if different from Cotperatieve
Centrale Raiffeisen- Boerenleenbank
B.A. (Rabobank International)).

12 General

0]

(W)

(iii)

(v}

)

(vi)

(vi)

(vii)

Ttme period during which the offer is
cpen;

Description of the application process:

Description of passibifity to reduce
subseriptions:

Manner for refunding excess amount
paid by applicants:

Minimum and/or maximum amount of
application:

Method and time [imit for paying up the
securities and for delivery of the
securities:

Manner and date in which resuits 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:

Not Applicable

The offer of the Notes is expected to open at
9.00 (Amsterdam time} on 9 July 2007 to and
close at 15.00 (Amsterdam time) on 3 August
2007 or such earlier or later date or time as the
Issuer may determine and will be announced in
the Financiecle Dagblad and the Officigle
Prijscourant of Euronext Amsterdam.

The Issuer reserves the right to withdraw, extend
or alter the offer of the Notes until the close of
business in Amsterdam on 2 August 2007. Such
withdrawal, extension or amendment will be
announced in the aforementioned publications.

All applications will be made (directly or indirectiy)
through the Dealer and aliocated in full subject to
the below.

The Issuer reserves the right to reduce
subscriptions.

Not Applicable

Minimum amount of EUR 1,000 and maximum
amount not applicable

Delivery against payment

The Issuer reserves the right to increase or
decrease the Aggregate Nominal Amount of the
Notes to be issued. Such increase or decrease
will be announced in the abovementioned
publications.

if the Issuer increases or decreases the
Aggregate Nominal Amount the number of Notes
issued will be increased or, as the case may be,
decreased by a number equal to the division of
the increased or, as the case may be, decreased
Aggregate Nominal Amount by the Specified
Denomination.

Not Applicable




Final Terms AR

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

COOPERATIEVE CENTRALE RAIFFEISEN-BOERENLEENBANK B.A.
(RABOBANK NEDERLAND) AUSTRALIA BRANCH
(Australian Business Number 70 003 817 655)
(a cobperatie formed under the law 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 cobperatie formed under the law 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: 1772A
TRANCHE NO: 1

ISK 5,000,600,000 13.25 per cent. Fixad Rate Notes 2007 due B August 2008

Issue Price: 100.81 per cent.

JPMorgan

The date of these Final Terms is 6 August 2007

A08161042/1.0/06 Aug 2007




PART A - CONTRACTUAL TERMS

Terms used herein shall be deemed to be defined as such for the purposes of the Conditions set
forth in the Offering Circular {the "Offering Clrcular”) dated May 14, 2007, which constitutes a
base prospectus for the purposes of the Prospectus Direclive (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 Croaselaan 18, 3521 CB Utrecht, the Netherlands and the
principal office in England of the Amanger and of the Paying Agent in Luxembourg, Amsterdam and
Paris and www.bourse Ju.

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 portolio.

1 Issuen Colperatieve Centrale Raiffeisen-
Boerenleenbank B.A. (Rabobank Nederland)

2 () Series Number: 1772A
{i) Tranche Number 1
Specified Currency or Currencies: Icelandic krona (“ISK")

4  Aggregate Nominal Amount:

(i} Series: I1SK 5,000,000,000
(ii) Tranche; ISK 5,000,000,000
5 lIssue Price: 100.81 per cent. of the Aggregate Nominal
Amount
6 Specified Denominations: ISK 100,000
7 () IssueDate: 8 August 2007
(i) Interest Commencement Date Not Applicable

(if different from the Issue Date):
8  Maturity Date: 8 August 2008

9 Domestic Note: (if Domestic Note, there will No
be no gross-up for withholding tax}

10 Interest Basis: 13.25 per cent. Fixed Rate

ADB161042/1.0/06 Aug 2007




11
12

13
14

15

Redemption/Payment Basis:

Change of Interest or Redemption/
Payment Basis:

Put/Call Options:
(i) Status of the Notes:
(i)

Date approva! for issuance of Notes
obtained:

Mathod of distribution:

Redemption at par

Not Applicable

Not Applicable
Senior

Not Applicable

Non-syndicated

PROVISIONS RELATING TO INTEREST (IF ANY) PAYABLE

16

17
18
19
20
21

Fixed Rate Note Provisions

{i) Rate of interest:

{i) Interest Payment Date;

(iii) Fixed Coupon Amount:

(iv) Broken Amount:

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

(viy  Determination Date(s) {Candition
1{a)):

(vii}  Other terms relating to the method

of calculzting interest for Fixed
Rate Nofes:

Floating Rate Provisions

Zero Coupon Note Provisions

Index Linked Interest Note Provisions
Equity Linked Interest Note Provisions

Dual Currency Note Provisions

PROVISIONS RELATING TO REDEMPTION

22

23

24

25

26

Call Option
Put Option

Final Redemption Amount {all Notes except
Equity Linked Redsmption Notes and Index
Linked Redemption Notes) of Each Nota

Final Redemption Amount {Equity Linked
Redemption Notes)

Final Redemption Amount (Index Linked
Redemption Notes)

Applicable

13.25 per cent. per annum payable annually in

amrear

8 August 2008

ISK 13,250 per ISK 100,000 in nominal amount

Not Applicable
ActualiActual ((CMA), unadjusted

Not Applicable

Not Applicable

Not Applicable
Not Applicable
Not Applicable
Not Applicable
Not Applicable

Not Applicable
Not Applicable

ISK 100,000 per Note of ISK 100,000 Specified

Denomination

Not Applicable

Not Applicable

ADB161042/1.0/06 Aug 2007




27 Early Redemption Amount As set out in the Conditions

(i} Early Redemption Amount(s) of each
Note payable on redemption for
taxation reasons (Condition 7{(¢})) or
an event of default (Condition 13)
and/or the method of calculating the
same (if required or if different from
that set out in the Conditions):

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

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

{iv) Early Redemption Amount of each Not Applicabfe
Note payable on redemption
following Nationalisation, Delisting or
Insolvency (Condition 7(g)) or an
Additional Disruption Event
{Condition 7(h)) or an Index
Modification, Index Cancellation or
.index Disruption (Condition 7(i}}
and/or a Merger Event or Tender

Offer (Condition 8(c)):
GENERAL PROVISIONS APPLICABLE TO THE NOTES
28 Form of Notes Bearer Notes
New Global Notes: No
Temporary Global Note exchangeable for a
permanent Global Nate which is exchangeable
for Definitive Notes in the limited ¢ircumstances
specified in the permanent Global Note.
29 Financial Centre(s) (Condition 10(h)) or Reykjavik, London, subject to Condition
other special provisions relating to payment  10{h)(A}

dates:

30 Talons for future Coupons or Receiptstobe  No
attached to Definitive Notes {(and dates on
which such Talons mature).

A0B181042/1.0/06 Aug 2007




31

32

33

35

Details relating to Partly Paig 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
io pay, including any right of the Issuer to
forfelt the Notes and interast 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

37

38
39

(i) If syndicated, names and addresses
of Managers:;

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

Dealer's Commission:

If non-syndicated, name and address of
Dealer:

Applicable TEFRA exemption:

Additional selling restrictions:

Not Applicable

Not Appiicable

Not Applicable

Not Appficable

So long as Bearer Notes are represented by a
permanent Global Note and the permanent
Global Note is held on behalf of Euraclear,
Clearstream, Luxembourg or any other clearing
system, notwithstanding Condition 17, nofices
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

Combined management and underwriting
commission of 0.10 per cent. and selling
commission of 0.90 per cent., in each case, of
the Aggregate Nominal Amount of the Notes

J.P. Morgan Securities Lid.

125 London Wall
London EC2Y 5AJ
United Kingdom

D Rules

The Dealer has represented and agreed that it
will not offer Notes to the public in lceland,
except in compliance with the Icelandic Act on
Securities Transactions (no. 33/2003} as
amended and any applicable laws or
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regulations in lceland.

40 Subscription period: Not Applicable
GENERAL
41 Additional steps that may only be taken Not Applicable

following approval by an Extraordinary
Resolution in accordance with Condition
14(a):

42 The aggregate principal amount of Notes EUR 60,945,000
issued has been translated into Euro at the
rate of 0.012189, producing a sum of {for
Notes not denominated in Euro):

43 In the case of Notes listed on Eurclist by Not Applicable
Euronext Amsterdam N.V.;

LISTING AND ADMISSION TO TRADING APPLICATION

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

RESPONSIBILITY
The Issuer accepts respensibility 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

1 Listing
(i)  Listing: Luxembourg Stock Exchange
()  Admission to Trading:” Application has been made for the Notes to be
admitted to trading on the Luxembourg Stock
Exchange’s regulatled market with effect from 8
August 2007
(i} Estimate of {otal expenses EUR 815
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 Moody's an Aaa rating means that
the Notas 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
capagcity to meet its financial commitment on the
obligation is exiremely strong. As defined by
Fitch an AA+ rating means that the Notes are
judged to be of a very high credit quality and
denate 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 {Autorniteit Financiéle Markien) has provided
each of the Commission bancaire, financiére et des assurances (CBFA} in Belgium, Epitroph
Kefalaiagoras in Greece, Comision Nacional de! Mercado de Valores (CNMV) in Spain, Autoritd doas
marches financiers {AMF) in France, Irish Financial Regulatory Authority in Ireland, Commissione
Nazionale per le Societa e la Borsa (CONSQB) in ltaly, Kredittilsynet in Norway, Financial Market
Authority (FMA) in Austria, Rahoitustarkastus in Finland, Finansinspektionen in Sweden, Financial _
Services Authority (FSA) in United Kingdom, Commission de surveillance du secteur financier in
Luxembourg, Bundesenstalt fdr Finanzdienstleistungsaufsicht (BaFin) in Germany, Komisja Papieréw
Wartosciowych | Gield in Poland and Finanstilsynet in Denmark 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 1ssuer to undertake any action in addition to the filing of the Final Terms
with the Netheriands Authority for the Financial Markeis unless and until the Issuer advises such
action has been taken.
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4 Interests of natural and legal persons involved in the issue

Save as disclosad 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
{iy  Reasons for the offer: Banking business
(i)  Estimated nel proceeds: ISK 4,850,500,000
(i) Estimated total expenseas: 1SK 50,000,000 (comprising of Dealer's

cammission only)
6 Yleld (Fixed Rate Notes Only)
Indication of yield: 12.340 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 yieid.

7 Historic Interest rates (Floating Rate Notes only)

Not Applicable

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

Not Applicable

9 Performance of rates] of exchange and explanation of effect on value of investment

{Dual Cutrency Notes only)
Not Applicable

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

Not Applicable
11 Operational information

(i) Intendedtobeheldinamanner No
which would allow Eurosystem

eligibility:
(i}  ISIN Code: X50313935156
(i) Common Code: 031393515
{iv} Fondscode: Not Applicable
(v} German WKN-code: Not Applicable
(vi) Private Placement number: Not Applicable
(vii} Any clearing system(s) other than Not Applicable

Euroclear and Clearstream,

Luxembourg and the relevant

number(s):
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(viii) Delivery:

(ix)

(x)

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

Names (and addresses) of
Calcutation Agenl(s) (if different
from Cobperatieve Centrale
Raiffeisen-Boerenizenbank B.A.
(Rabobank International)):

12 Geneoral

U]

(i)

(iii)

(v}

(v)

(vi}

{vii}

(vii)

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 securilies and for delivery
of the securities:

Manner and date in which results

of the offer are to be made public:

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

Delivery against payment
Not Applicable

Not Applicable

Not Appiicable

Not Applicable

Not Applicable

Not Applicable

Not Applicable

Not Applicable

Not Applicable

Not Applicable
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Final Terms SR 25 O iy
COBPERATIEVE CENTRALE RAIFFEISEN-BOERENLEENBANK BA. .- v 'yy (o0 7 -
(RABOBANK NEDERLAND)

{a cotperatie formed under the law 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 codperatie formed under the law of the Netherlands with its statutory seat in Amsterdamj

COOPERATIEVE CENTRALE RAIFFEISEN-BOERENLEENBANK B.A.
{(RABOBANK NEDERLAND) SINGAPORE BRANCH
(Singapore Company Registration Number FO3834W)
(a cotsperatie formed under the faw of the Netherlands with its statutory seat in Amsterdam)

Euro 110,000,600,000
Global Medium-Term Note Programme
Due from seven days to perpetuity

SERIES RO: 1774A
TRANCHE NO: 1

CHF 225,000,000
3.60 per cent. Fixed Rate Notes 2007 due August 31, 2023 (the "Notes™)

Issue Price; 100.365 per cent.

CREDIT SUISSE
RAIFFEISEN SWITZERLAND COOPERATIVE
BANK SARASIN & CO, L.TD
ABN AMRO BANK N.V,, AMSTERDAM, ZURICH BRANCH
BANK VONTOREL AG
BAYERISCHE HYPO- UND VEREINSBANK AG, MUNICH, ZURICH BRANCH
PICTET & CIE
UBS AG

The date of these Final Terms is August 29, 2007




PART A — CONTRACTUAL TERMS

Terms used herein shall be deemed to be defined as such for the purposes of the Conditions set forth
in the Offering Circular (the "Offering Circular’) dated May 14, 2007 which constitutes a base
prospectus for the purposes of the Prospectus Directive (Directive 2003/71/EC). This document
constitutes the Final Terms of the Notes described herein and must be read in conjunction with the
Offering Circular, as so supplernented. Full information on the issuer and the offer of the Notes is only
avallable 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 and the listing prospectus dated August 29, 2007 prepared by the lssuer in
connection with the listing of the Notes on the SWX Swiss Exchange (the "Listing Prospectus”),
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 and Amsterdam and www.bourse.lu. The Listing Prospectus is available for
viewing al, and copies may be obiained from, Credit Suisse, Uetlibergstrasse 231, 8070 Zurich,
Switzerland.

Each potential investor in the Notes must determine the suitability of that investment in light of
its own circumstances. A potential investor shoulkd not invest in Notes which are complex
financial instruments unless it has the expertise (either alone or with 2 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 Cobperatieve Centrale Raiffeisen-Boerenleenbank B.A.

{Rabobank Nederland)
i 2 (i) Series Number: 1?74A
(i) Tranche Number | 1
Specified Currency or Currencies: Swiss Francs '("CHF")'
Aggregate Nominal Amount: | ' '
(i) Series: CHF 225,000,000
(i) Tranche: CHF 225,000,000
5 Issue Price; 100.3865 per cent. of the Aggregate Nominal Amount
Specified Denominations: CHF 5,000 and integral multiples thereof
[0) Issue Date: © August 31, 2007
(ii) Interest Commencement Date (if  Not Applicable
different from the Issue Date):
Maturity Date: August 31, 2023

9 Domestic Note: {if Domestic Note, there No
will be no gross-up for withhelding tax)

10 Interest Basis: 3.50 per cent. Fixed Rate
(further particulars specified below)




11 Redemption/Payment Basis:

12 Change of Interest or Redemphonf
Payment Basis:

13 Put/Call Options:
14 () Status of the Noles:

(i}  Date approval for issuance of "

‘Notes obtained: -
15 Method of distribution:

Redemption at par
Not Applicable

Not Applicable

Senior
““Not Applicable

Syndtcated

PROVISIONS RELATING TO INTEREST (IF ANY) PAYABLE

16 Fixed Rate Note Provislons
{i) Rate of Interest:

G Interest Payment Date(s)

i) . Fixed Coupon Amount

(iv) Broken Amount:

(v} - Day Count Fractron (Condttlon e
o 1(8)) -
(\n} ‘ - Determmanon Date(s) (Condltnon

-1(8)) P

(viil)  Other terms relatmg to the

g,

‘Fixed Rate Notes:
17
18
19
20

21 Dual Currency Note Provisions

Fioating Rate Provisions
Zero Coupon Note Provisions

Index Linked Interest Nota Provislons

22
23
24

Call Option
Put Opticn

e

except Equity Linked Redemption

Equity Linked Interest Note Provislons .

Flnal Redemption Amount (all Notes

Appllcable ‘
.3, 50 per cenl. per annum payable annually in arrear; \

August 31 ineach year:

. GHF 175.00 per CHF 5,000 in nominal amount .

Not Applicable

- 30/360 (unadjusted) - S 1y

Not Applicable

Not Applicable
method of calculating mlerest for

Not Applicable
Not Applicable

Not Applicable

Not Applicable

.. .NotApplicable
PROVISIONS RELATING TO REDEM.#T'IlON: : | )

o .‘NO!_Abplicable
;:'L.;:&dfl%.;)plicable

CHF 5,000 per Note of CHF 5,000 Specified
~ Denomination

Notes and Index Linked Redemption ' *

Notas) of Eath Note

25
Linked Redemption Notes)

26 Final Redemption Amount (Index

Linked Redemption Notes)

1

Final Redemption Amount (Equity ' . -

:Not Applicable

Not Applicable




27 Early Redemption Amount

N Early Redemption Amouni(s) of
each Note payable on
redemption for taxation reasons
(Condition 7{c)) or an event of
default (Condition 13) and/or the
method of calculating the same
(if required or if different from
that set out in the Conditions):

(i) Redemption for taxation reasons
. pemnitted on days other than
Interest Payment Dates

{Condition 7{c)):

(iii) Unmatured Coupons to become

: void upon earty redemption
{Bearer Notes only) (Condition
10(P):

(v}  Early Redemption Amount of
" each Note payable on

redemption following

. Nationalisation, Delisting or
insoivency (Condition 7(g)) or an
‘Additional Disruption Event
{Condition 7{h)) and /ora
Merger Event or Tender Offer -
(Condition 8(c)):

As set out in the Conditions

Yas -

Yes

Not Applicable

GENERAL PROVISIONS APPLICABLE TO THE NOTES

28 Form of Notes
New Global Note:

- Bearer Notes

No

The Notes will be represented by a Permanent Global
Note (the "Permanent Globa! Note") substantially in

‘the form aftached to the supplemental agency

agreement dated August 29, 2007 (the "Supplemental
Agency Agreement') between the Issuer, Credit
Suisse in its capacity as the principal Swiss paying
agent (the "Principal Swiss Paying Agent’) and
cthers. T :

The Permanent Global Note is exchangeable in whole
but not in part tor Definitive Notes anly (i) if the Principal
Swiss Paying Agent deems the printing of Definitive
Notes to be necessary or useful, after consultation with
the issuer, or if, under Swiss or any other applicable
laws and regulations, the enforcement of obligations
under the Notes can only be ensured by rneans of
effective Definitive Notes or (i) upon the occurrence of
the events set out in the Permanent Globai Note. In



29 Financial Centre(s) (Condition 10(h)) or .
other special provisions relatingto .

30

31

payment dates: .

Talons for future Colipons or-Receipts to
be attached to Definitive Notes {and
dates on which such Talons mature):

‘Details refating to Partly Paid Notes: -
“amount of éach payment comprising the
Issue Price and date on which each™ -
paymentiis to'be made and "

T

such cases, the Issuer shall provide, at its own cost and
expense, for the printing and delivery of Definitive
Notes with Coupons attached in accordance with the
rules and regulations of the SWX Swiss Exchange.

The Permanent Global Note shall be deposited with
SIS SegalnterSettle AG, the Swiss Securities Services
Corporation located in Olten, Switzerdand ("SIS
SegainterSettie AG", which expression shall include
any other clearing lnsmquon_reco_gnlzed by the SWX
Swiss Exchange) until final redemption of the Notes or
the exchange of the -Pemmanent Global Note for
Definitive Notes. The Permanent Global Note will
document the right to receive principal and interest
thereon and all other rights and obligations in
connection therewith.

So long as the Notes are represented by the
Permanent Global Note, each Noteholder shall be the
beneficial holder of an interest in the Permanent Globat
Note to the extent of the amount (determmed on the
basis of statements of account. prowded by SIS
SegalnterSettle AG) of thenr mvestment therein. In
accordance with the regulatlons of . the SWX Swiss
Exchange, Noteholders do not have the Tight to request
the printing and delivery of Deﬁmtn,r‘e‘ N,qtes

Should the Definitive Notes and Coupons be printed,

the Principal Swiss Paying Agent will then exchange
the Permanent Global Note against delivery of the

. Definitive Notes and Coupons and thereupon cancel

and retum the Permanent Global Note to the Issuer.
The Definitive Notes and Coupons will be printed and
issued to the holders of beneficial interests in the
Permanent Global Note free of charge in exchange of

"+ suchrinterests in the Permanent Global Note.
Zurich subject to Condition 10(h)(A)

No

' i L

consequences (if any) of failure to' pay,

including-any right of the Issuer to forfeit™”
the Notes and mterest due on late v

payment

r

-Not-Applicable




32

33

34
35

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:
Qther terms or special conditions:

M Payments:

(i) Paying Agents:

{iii) Notices:

Not Applicable

Not Applicabie

Not Applicable

Payments of principal and interest in respect of the
Notes (denominated in Swiss francs) will be made
irrespective of any present or future transfer restrictions
and without regard to any bilateral or muttilateral
payment or clearing agreement which may be
applicable at the time of such payments in freely
disposable Swiss francs without collection costs in
Switzerland and without any resirictions and
irrespective of nationality, domicile or residence of a
Noteholider or Couponholder and without reguiring any
certification, affidavit or the fulfiiment of any other
formality.

The receipt by the Principal Swiss Paying Agent of the
due and punctual payment of the funds in Swiss francs

- in Zurich releases the Issuer from its obligation under

the Notes and Coupons for the payment of interest and
principal due on the respective payment dates to the
extent of such payment.

Condition 10(a) shall be construed accordingly.

in respect of the Notes (denominated in Swiss francs),

" the Issuer will at all times maintain a Paying Agent

having a specified office in Switzerand and will at no
time maintain a Paying Agent having a specified offica
outside Switzerland in relation to such Notes.

Condition 10(e) shall be construed accordingly.
So long as the Notes are listed on the SWX Swiss

-Exchange and so long as the rules of the SWX Swiss

Exchange so require, all notices in respect of the Notes
will be validly given through the Principal Swiss Paying
Agent {i) by means of electronic publicatiori on tha
internet website of the SWX Swiss Exchange
(www.swx.com), or (i) by publication in a daily
newspaper with national circulation in Switzerand,
expected to be the "Neue Zlrcher Zeitung", or {iii}
ctherwise in accordance with the regulations of the
SWX Swiss Exchange.

Condition 17 shall be construed accordingly



DISTRIBUTION

36 () If syndicated, names and
addregses of Managers:

Joint-Lead Managers:
Credit Suisse

Paradeplatz 8

CH-8001 Zurich, Switzerland

. Raiffeisen Switzerland Cooperative

Vadianstrasse 17
CH-9000 St. Gallen, Switzertand

Co-Lead Managers:

) ABN AMRO Bank N.V., Amsterdam, Zurich Branch
__Besthovenstrasse 33

. - CH-8002 Zurich, Switzerland

- Bank Sarasin & Co. Ltd

Elisabethenstrasse 62

o CH-4002 Basel, Switzertand

- Bank Vontobel AG

' -.Bahnhofstrasse 3

_ CH-8022 Zurich, Switzerland

)._'B_ayerische Hypo- und Vereinsbank AG, Munich,

Zurich Branch
Gartenstrasse 32
CH-8002 Zurich, Switzertand

Pictet & Cie

. 29, Boulevard Georges-Favon

' ' '. CH_—1204 Geneva, Switzerland
. UBSAG
- Bahnhofstrasse 45

(iii}) Managers’ Commission:
37 If non-syndicated, name and address of
- -Dealer. - .. - A
38 Applicable TEFRA exeimption:
39 Additional selling restrictions:

40 Subscription period:

' i_)‘B_uIes applicabie in accordance with usual Swiss
- practice.

S .. ... CH-8001Zurich, Switzeriand
(i)  Stabilising Manager(s) (if any): ~ -

Not Applicable

" 1.250 per cent. selling concession and combined
, . management and underwriting commission

Not Applicable

Not Applicable

}glpt Applicable




GENERAL

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

42 The aggregate principal amount of Euro 136,475,325
Notes issued has baen translated into
Euro &t the rate of 0.608557, producing
a sum of {for Notes not denominated in
Euro):

43 [nthe case of Notes listed on Eurglistby  Not Applicable
Euronext Amsterdam N.V.;

LISTING AND ADMISSION TO TRADING APPLICATION

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

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

" Signed on bahalf of the Issué_r.

o \S‘jsfq%

Duly authorised



PART B — OTHER INFORMATION

Listing
(iy Listing: SWX Swiss Exchange
(i) Admission to Trading: Application has been made for the Notes to be admitted

to trading on the SWX Swiss Exchange with effect from
-~ August 29, 2007.

(i) Estimate of total expenses Not Applicable
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+ Cos

__As defined by Moody's an Aaa rating'means that the
" “'Notes are judged to be of the' highgst 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 expectatlons of low credit risk.
" It indicates-very strong capacity for payment of financial
commitments and is not sugnlﬁcantly vulnerable to
foreseeable events. As defined by Standard & Paor's,
an AAA rating means that the Notes has 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.

Notification
Not Applicable
Interests of natural and legal persons involved in the Issue

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

Reasons for the offer, estimated net proceeds and total expenses

m Reasons for the offer; Banking business
{ii) Estimated net proceeds CHF 222,883,750
{iii) Estimated total expenses: CHF 2,937,500 (comprising CHF 125,000 expenses

and CHF 2,812,500 selling concession and combined
management and underwriting commission)
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Yield (Fixed Rate Nates Only)

Indication of yield:

Not Applicable

3.47 per cent.

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

-Historlec Interest rates (Fioafing Rate Notes only)

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

Not Applicable

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

Not Applicable

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

Not Applicable

Operational information

M

{ii)
(i)
(iv)

(vi)

(i)

(viii)

(i)

Intended to be held in a manner

which would allow Eurosystem
eligibility:

ISIN Code:

Common Code:

Fondscode:

German WKN-code:

Private Placement number

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

Delivery:

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

No

CH0033037679
031492319

Not Applicable
Not Applicable
Not Applicable

SIS SegalnterSetile AG, the Swiss Securities Services
Corporation in Olten, Switzertand -

Swiss Security Number: '

3303787

Delivery against payment

Credit Suisse, Paradeplatz 8, CH-8001 Zurich,
Switzerland, shall act as issuing and principal paying
agent in Switzerland (the "Principal Swiss Paying
Agent”) in respect of the Notes. All references in the
Terms and Conditions of the Notes to the Fiscal Agent
shall be deemed to be references to the Principal Swiss
Paying Agent.

ABN AMRO Bank N.V. Amsterdam, Zurich Branch,
Bank Sarasin & Co. Ltd, Bank Vontobel AG, Bayerische
Hypo- und Vereinsbank AG, Munich, Zurich Branch,
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{x) Names (and addresses) of
Calculation Agent(s) (if different
from Codperatieve Centrale .
Raiffaisen-Boeranleenbank B:A.
(Rabobank Intemmational))

General )
0] ‘ Time period during which the
offer is open:
{ii) Description of the application
" process: _
(i)  Description of possibility to
reduce subscriptions:

(iv)  Manner for refunding excess
amount paid by applicants:

W] Minimum and/or maximum
amount of application:

(vi)  Method and time limit for paying

Pictet & Cie, Raiffeisen Switzerdand Cooperative and
UBS AG shall act as paying agents in Switzeriand (the
“Swiss Paying Agents”) in respect of the Notes. All
references in the Terms and Conditions of the Notes to
the Paying Agents shall be deemed to be refarences to

. the Principal Swiss Paying Agent and the Swiss Paying
Agents.

" Not Applicable

Not Applicable
Not Applicable
: Not Applicable
Not Applicable
Not Applicable

“' Not Applicable

up the securities and for delivery

of the securities:

{vil 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: ’

. Not Applicable

.~ Not Applicable

11
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e COOPERATIEVE CENTRALE RAIFFEISEN-BOERENLEENBANK B.A,
(RABOBANK NEDERLAND)

(a codperatie formed under the law of the Netherlands with its statutory seat in Amsterdam)

Codperatieve Centrale Raiffeison-Boerenleenbank B.A.
(Rabobank Nederland) Australia Branch
{Australian Business Number 70 003 817 655)
(a cotperatie formed under the law of the Netherlands with its statutory seat in Amsterdam) -

Cobdperatieve Centrale Raiffeisen-Boerenieenbank B.A.
(Rabobank Nederiand) Singapore Branch
(Singapore Company Registration Number F03634W)
(a cotperatie formed under the law of the Netheriands with its statutory seat in Amsterdam)

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

SERIES NO: 1618A
TRANCHE NO: 8

TRY 100,000,000 18.00 per cent. Fixed Rate Notes 2007 due 24 July 2008 (the “Notes™)(to be
consolidated and form a single series with the TRY 50,000,000 18.00 per cent. Fixed Rate Notes
2006 due 24 July 2008 issued on 24 July 2006, the TRY 25,000,000 18.00 per cent. Fixed Rate
Notes 200§ due 24 July 2008 issued on 3 August 2006, the TRY 25,000,000 18.00 per cent.
Fixed Rate Notes 2006 due 24 July 2008 issued on 16 August 2006, the TRY 50,000,000 18.00
per cent. Fixed Rate Notes 2006 due 24 July 2008 Issued on 21 September 2006, the TRY
50,000,000 18.00 per cent. Fixed Rate Notes 2006 due 24 July 2008 issued on 16 November
2008, the TRY 100,000,000 18.00 per cent. Fixed Rate Notes 2007 due 24 July 2008 issued on 7
February 2007 and the TRY 50,000,000 18.00 per cent. Fixed Rate Notes 2007 due 24 July 2008
issued on 10 April 2007 )

Issue Price: 100.700 per cent.
(plus 304 days' accrued interast from

and including 24 July 2006 to but excluding 24 May 2007)

RBC Capital Markets Rabobank International

The date of these Final Terms is 22 May 2007.




PART A- CONTRACTUAL TERMS

Terms used herein shall be deemed to be defined as such for the purposes of the Conditions set forth
in the Offering Circular (the 'Offering Circular) dated May 31 May 2006, as supplemented by (i) a
supplementat offering circular relating to the Issuer’s interim consolidated financial statements for the
six months ended 30 June 2006 dated 30 October 2006 and (ii) a supplemental offering circular
relating to the increase of the programme limit to Euro 100,000,000,000 and replacement of the
European Economic Area selling restriction dated 9 February 2007. This document constitutes the
Final Terms of the Notes described herein for the purposes of Article 5.4 of the Prospectus Directive
(Directive 2003/71/EC) (the ‘Prospectus Directive') and must be read in conjunction with the Offering
Circular dated 14 May 2007, which constitutes a base prospectus for the purposes of the Prospectus
Directive, save in respect of the Conditions which are extracted from the Offering Circular dated 31
May 2006 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 ail 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 and Amsterdam and www.bourse.lu.

1 Issuer: Colperatieve Centrale Raiffeisen-
Boerenleenbank B.A. (Rabobank
Nederland)
2 {i) Series Number: 1619A
{ii) Tranche Number: 8
Specified Currency or Currencies: Turkish Lira ("TRY")
4 Aggregate Nominal Amount:
(i) Series: TRY 450,000,000



10
1
12

13
14

15

(ii) Tranche:

{ssue Price:

Specified Denominations:
(i) Issue Date:

(ii) Interest Commencement Date

(if difterent from the Issue Date):

Maturity Date:

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

Interest Basis:
Rademption/Payment Basis:

Change of Interest or
Redemption/Payment Basis:

Put/Call Options:
{i) Status of the Notes:

(ii) Date approval for issuance of
Notes obtained:

Method of distribution:

TRY 100,000,000

(the Notes will be consolidated and form a
single series with the TRY 50,000,000 18.00
per cent. Fixed Rate Notes 2006 due 24
July 2008 issued on 24 July 2006, the TRY
25,000,000 18.00 per cent. Fixed Rate
Notes 2006 due 24 July 2008 issued on 3
August 2006, the TRY 25,000,000 18.00 per
cent. Fixed Rata Notes 2005 due 24 July
2008 issued on 16 August 2006, the TRY
50,000,000 18.00 per cent. Fixed Rate
Notes 2006 due 24 July 2008 issued on 21
September 2006, the TRY 50,000,000 18.00
per cent. Fixed Rate Notes 2006 due 24
July 2008 issued on 16 November 2006, the
TRY 100,000,000 18.00 per cent. Fixed
Rate Notes 2007 due 24 July 2008 issued
on 7 February 2007 and the TRY
50,000,000 18.00 per cent. Fixed Rate
Notes 2007 due 24 July 2008 issued on 10
April 2007).

100.700 per cent. of the Aggregate Nomina}
Amount plus 304 days' accrued interest
from and including 24 July 2006 to but
excluding 24 May 2007

TRY 1,000
24 May 2007
24 July 2006

24 July 2008
No

18.00 per cent. Fixed Rate
Redemption at par
Not Applicable

Not Applicable
Senior

Noat Applicable

Syndicated




PROVISIONS RELATING TO INTEREST {IF ANY) PAYABLE

16 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)):

(viil Other terms relating to the
method of calculating interest

for Fixed Rate Notes:

17 Floating Rate Provisions

18 Zero Coupon Note Provisions

19 Index Linked Interest Note
Provisions

20 Equity Linked Interest Note
Provisions

21 Duat Currency Note Provisions

PROVISIONS RELATING TO REDEMPTION

22 Call Option
23 Put Opticn
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)

26 Final Redemption Amount (Index
Linked Redemption Notes)

27 Early Redemption Amount

Applicable

18.00 per cent. per annum payable annually
in arrear

24 July 2007 and 24 July 2008

TRY 180.00 per TRY 1,000 in nominal
amount

Not Applicable
Actual/Actual-ICMA {unadjusted)

Iinterest Payment Dates

Not Applicable

Not Applicable
Not Applicable
Not Applicable

Not Applicable

Not Applicable

Not Applicable
Not Applicable

TRY 1,000 per Note of TRY 1,000 Specified
Denomination

Not Applicable

Not Applicable




i Early Redemption Amouni(s) of  As set out in the Conditions
each Note payable on
redempticn for taxation reasons
{Conditlon 7(c)) or an event of
default {Condition 13) and/or the
method of calculating the same
(it required or if different from
that set out in the Conditions):

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

(i) Unmatured Coupons to become Yes

void upon eardy redemption
{Bearer Notes only) {(Condition

10(0):

(iv) tarly Redemption Amount of Not Applicable
each Note payable on )
redemption pursuant to
Condition 7(g):

GENERAL PROVISIONS APPLICABLE TO THE NOTES
28 Form of Notes Bearer Notes
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Financial Centre{s) (Condition 10(h)) or
other special provisions relating to
payment dates:

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

Temporary Gilobal Note exchangeable for
permanent Global Note which s
exchangeable for Definitive Notes in the
limited circumstances specified in the
permanent Global Note.

Upon issue of the temporary Global Note,
the temporary iSIN and the Common Code
will be those set out in paragraphs 7({i)(a)
and 7(ii)(a) of Part B of these Final Terms.

Upon exchange of the temporary Global
Note for the permanent Global Note, the
Notes will be consolidated and form a single
series with the TRY 50,000,000 18.C0 per
cent. Fixed Rate Notes 2006 due 24 July
2008 issued on 24 July 2008, the TRY
25,000,000 18.00 per cent Fixed Rate
Notes 2006 due 24 July 2008 issued on 3
August 2006, the TRY 25,000,000 18.00 per
cent. Fixed Rate Notes 2006 due 24 July
2008 issued on 16 August 2006, the TRY
50,000,000 18.00 per cent. Fixed Rate
Notes 2006 due 24 July 2008 issued on 21
September 2006, the TRY 50,000,000 18.00
per cent. Fixed Rate Notes 2006 due 24
July 2008 issued on 16 November 2006, the
TRY 100,000,000 18.00 per cent Fixed
Rate Notes 2007 due 24 July 2008 issued
on 7 February 2007 and the TRY
50,000,000 18.00 per cent. Fixed Rate
Notes 2007 due 24 July 2008 issued on 10
April 2007, and the ISIN and Common
Codes will be those set out in paragraphs
T{i}(a) and 7(ii)(a} of Part B of these Final
Terms,

Istanbul and Lendon, subject to Condition
10(h} (A)

No
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Details relating to Partly Paid Notes:
amount of each payment comprising the
lssue Price and date on which each
payment is to be made and
consequences (if any) of failure to pay,
including any right of the Issuer to forfeit
the Notes and interest due on [ate
payment.

a2 Details relating to Instalment Notes:

33 Redenomination, renominalisation and
reconventioning provisions:

34 Consclidation provisions:

35 Other terms or special conditions:

DISTRIBUTION

36 (i) If syndicated, names and

addresses of Managers:

{i) Stabilising Manager (if any):
(iii) Manager’' Commission:

37 If non-syndicated, name and address of

Not Applicable

Not Applicable
Not Applicable

Not Applicable

So long as Bearer Notes are represented by
a temporary or permanent Global Note and
the temporary or permanent Global Note is
held on behalf of Euroclear, Clearstream,
Luxembourg or any other clearing system,
notwithstanding Condition 17, notices to
Noteholders may be given by delivery of the
relavant 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 nofice is delivered to the
clearing system.

Royal Bank of Canada Europe Limited
71 Queen Victoria Street

London EC4V 4DE

United Kingdom

Cobperatieve Centrale Raiffeisen-
Boerentesnbank B.A. (Rabobank
International)

Thames Court

One Queenhithe

London EC4V 3RL

United Kingdom

Not Applicable

1.00 per cent. selling concession

0.50 per cent. combined management and
undepwriting commission

Not Applicable




38
39

Dealer:
Applicable TEFRA exemption

Additional selling restrictions:

D Rules

Turkey

Each Manager will be required to
acknowledge that pursuant to article 15 of
the Decree no. 32 containing the Foreign
Exchange Rules of Turkey, the purchase
and sale of the Notes issued in a foreign
jurisdiction by the Managers to persons
resident in Turkey are permitted and are not
subject to restrictions, except that the
transfers relating to the purchase or sale of
such Notes should hbe made through
authorised banks or intermediary inslitutions
authorised to camry out securlies
transactions according to the capital market
legislation of Turkey. Each Manager will be
required to represent, agree and warmrant
that it will not permit the distribution of any
disclosure documents refating to the issue
of the Notes in Turkey without observing the
provisions of the Communique i, no. 20 of
the Capital Market Board regarding the sale
of foreign capital market instruments in
Turkey.

Raly
Each Manager has represented and agreed

that it has not offered or sold, and will not
offer or sell, any Notes in the Republic of
Italy in a solicitation to the public, and that
sales of the Notes in the Republic of Italy
shall be effected in accordance with all
Italian securities, tax and exchange control
and other applicable laws and regulations.

The offering of the Notes has not been
cleared by CONSOB pursuant to Malian
securities legislation and, accordingly, each
of the Managers has represented and
agreed that it will not offer, sell or deliver any
Notes or distribute or make available copies
of the Offering Circular or any cther
document relating to the Notes in the
Republic of italy except:

&) to "professional investors”
(investitori qualificati), as defined in Article
31.2 of CONSOB Regulation No. 11522 of 2




July 1998, as amended ("Regulation No.
11522") acting in their capacity as such and
not as depositaries or nominees for other
holders, pursuant to Articles 30.2 and 100 of
Legislative Decree No. 58 of 24 February
1998, as amended ("Decree No. 58"); or

{2) in any other circumstances where
an express exemption from compliance with
the solicitation restrictions applies, as
provided under Decree No. 58 or Regulation
No. 11971 of 14 May 1999, as amended.

Any such offer, sale or delivery of the Notes
or distribution of or making available copies
of the Offering Circular or any other
document relating to the Notes in the
Republic of ltaly must be:

(a) made by investment firms, banks or
financial intermediaries permitted to conduct
such activities in the Republic of Italy in
accordance with Legislative Decree No. 385
of 1 September 1993 as amended ("Decree
No. 385", Decree No. 58, CONSOB
Regulation No. 11522 and any other
applicable laws and regulations; and

{b) in compliance with any other
applicable noffication requirement or
fimitation which may be Imposed by
CONSOB or the Bank of Italy.

Investors should also note that in any
subsequent resale of the Notes in the
Republic of Italy, Article 100-bis of Decree
No. 58 may require compliance with the law
relating to public offers of securities.
Furthermore, where the Notes are placed
solely with professional investors and are
then systematically resold on the secondary
market to non-professional investors at any
tme in the 12 months following such
ptacing, purchasers of Notes who are acting
outside of the course of their business or
profession may in certain circumstances be
entitied to declare such purchase void and
to claim damages from any authorised
person at whose premises the Notes were
purchased, uniess an exemption provided
for under Decree No. 58 or Regulation No.
11971 of 14 May 1999, as amended applies.




40 Subscription period: Naot Applicable

GENERAL

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

42 The aggregate principal amount of Euro 53,649,700
Notes issued has been translated into
Euro at the rate of 0.536497 producing
a sum of {for Notes not denominated in
Euro):

43 In the case of Notes tisted on Eurofist Not Applicable
by Euronext Amsterdam N.V..

LISTING AND ADMISSION TO TRADING APPLICATION

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

RESPONSIBILITY

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

Signed on behalf of the Issuer:

By: . .

Duly authorised



PART B - OTHER INFORMATION

1 Listing
(i Listing: Luxembourg
(i) Admission to Trading: Application has been made for the Notes to
be admitted to trading on the Luxembourg
Stock Exchange with effect from 24 May
2007
(iif) Estimate of total expenses EUR 400
related to admission to rading:
2 Ratings
Rating: The Notes to be issued have been rated.
S&P: AAA
Moody's: Aaa
Fitch RatingsLtd.: 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 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 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 paymant of financial
commitments and is not significantly
vuinerable to foreseeable events.

3 Notification

The Netherlands Authority for the Financial Markets (Autoriteit Financigle Markten) has provided each
of the Commission bancaire, financidre et des assurances (CBFA} in Belgium, Irish Financial
Regulatory Autherity in Ireland, Commissione Nazionale per le Societd e la Borsa (CONSOBY) in Italy,
Financial Market Authority (FMA) in Austria, Financial Services Authority (FSA) in United Kingdom,
Commission de surveillance du secteur financier in Luxembourg and the Bundesanstalt far
Finanzdienstleistungsaufsicht (BaFin) in Germany, 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 for the Issuer to undertake any action in addition to the filing of the Final Terms
with the Netherlands Authority for the Financial Markets unless and until the Issuer advises such
action has been taken.

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 114,191,780.82 (including accrued interest of TRY

14,891,780.82)

{iii)) Estimated total expenses: TRY 150,000,000 (comprising selling concession and
combined management and underwriting commission
only)

6 Yield (Fixed Rate Notes Only) 18.090 per cent. per annum

indication of yield:

This is the yield-to-maturity and is calculated as the rate
of return anticipated on the Notes as if they will be held
until the Maturity Date. The calculation of the yield-to-
maturity takes into account the Issue Price of the

Notes, the Aggregate Naminal Amount of the Notes, the
Rate of Interest and the time to Maturity. It is also
assumed that all coupons are reinvested at the same
rate.

The yield is calculated at the Issue Date on the basis of
the 1ssue Price. It is NOT an indication of future yield,

7 Operational information
{ Intended to be held in a manner which No.
would allow Eurosystem eligibility:
(i) (a) Temporary ISIN Code: XS0301601422
{b) ISIN Code: XS0260835912
(i) (a) Temporary Common Code: 0294796558
(b) Common Code: 026083591
(iv) Fondscode: _ Not Applicable
{v) German WKN-code: Not Applicable
{vi) Private Placement number; Not Applicable
(vii) Any clearing system(s) ather than Not Applicable
Euroclear and Clearstream,

Luxembourg and the relevant



(viil)

(ix)

(x)

8
(i)

(i)
(i)

()

v)

(vi)

{vii}

(viil)

number({s): .

Delivery:

Names and addresses of additional
Paying/Deliver Agents (if any):

Namaes (and addresses) of Calculation
Agent{s) ( if different from Codperatieve
Cenfrale Raiffeisen-Boerenleenbank
B.A. (Rabchank Intermnational)):

General

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!o_r 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:

Delivery against paymeni
Not Applicable

Not Applicable

Not Applicable

Not Applicable
Not Applicable

Not Applicable
Not Applicable

Not Applicable

Not Applicable

Not Applicable




FINAL TERMS FIIs

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

Codbperatieve Centrale Raiffeisen-Boerenleenbank B.A. {(Rabobank Nederland) Australia
Branch
{Australian Business Number 70 003 917 655}
(2 cobperatie formed under the law of the Netherlands with its statutory seat in Amsterdam)

Codperatieve Centrate Raiffeisen-Boerenleenbank B.A. (Rabobank Nederland} Singapore
Branch
(Singapore Company Registration Number FO3634W)
(a codperatie formed under the law of the Netherlands with its statutory seat in Amsterdam)

Euro 80,000,000,000
Global Medium-Term Note Programme
Due from seven days to perpetuity
COOPERATIEVE CENTRALE RAIFFEISEN-BOERENLEENBANK B.A.
(RABOBANK NEDERLAND)

SERIES NO: 1670A
TRANCHE NO: 1

EUR 50,000,000 Index Linked Notes 2007 due 19 January 2015
linked to AEX Index® (Rabo AEX Click Garant) (the Notes)

Issue Price: 100.00 per cent.

Dealer : Rabobank International

The date of these Final Terms is 18 December 2006.




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 31, 2006 and the supplemental Offering Circular dated October 30,
2006 (together the ‘Offering Circular’), 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, 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 Circutar. 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 and Amsterdam.

Codperatieve Centrale Raiffeisen-

1 Issuer:
~ Boerenleenbank B.A. (Rabobank
Nederland)

2 (i) Series Number: _ 1670A

(ii) Tranche Number: | 1
3 Specified Currency or Currencies: Euro (“EUR™)
4 Aggregate Nominal Amount:

(i) Series: EUR 50,000,000

(i) Tranche: EUR 50,000,000

5 Issue Price: 100.00 per cent. of the Aggregate
Nominal Amount

6 Specified Denominations: EUR 100

7 Issue Date: 19 January 2007

8 Maturity Date: 19 January 2015

9 Domestic Note: (if Domestic Note, there will be No

no grass-up for withholding tax):

10 Interest Basis: Not Applicable

1 Redemption/Payment Basis: Index Linked Redemption

12 Change of Interest or Redemption/Payment ' ‘Not Applicable ‘
Basis: '

13 Put/Call Options: ~ Not Applica_bte

14 Status of the Notes: Senior

15 Method of distribution: Non-syndicated



PROVISIONS RELATING TO INTEREST (IF ANY) PAYABLE

16
17
18
19
20
21

Fixed Rate Note Provisions
Floating Rate Provisions
Zero Coupon Note Provisions

Index Linked Interest Note Provisions

 Equity Linked Interest Note Provisions

Dual Currency Note Provisions

PROVISIONS RELATING'TOV REDEMPTION . ,

22

23
24

25

26

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 (Equify Linked
Redemption Notes)

Final Redemption Amount (Equity Linked
Redemption Notes)

(i) Formula:

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

(i) Basket:

(v) Thdex:

(v) Valuation Time::

(vi) Index Valuation Date:

(vii) Exchange: |

(viii) Related Exchange:

(ix) Sponsor: R PR

{x) Provisions for determining Final
Redemption Amount where calculated by
reference to Index and/ or Formula and/or

other variable:

(xi) Determination Date(s) for determining the
Final Redemption Amount: _ .

Not Applicable
Not Applicable
Not Applicable
Not Applicable
Not Applicable
Not Applicable

Not Applicable

" Not Applicable

Not Applicable

Not Applicable
Not Applicable

See Schedule _ - - -,

[

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

Not Applicable

AEX Index® (Blcomberg Screen Page:
AEX)

Not Applicable
See Schedule

Euronext Amsterdam N.V.

"Not Applicable

Euronext Indices B.V.

See Schedule

See Schedule




26

27

GENERAL PROV_ISIONS APPLICABLE TO THE NOTES

28

29

30

(xii) Provisions for determining Final
Redemption Amount where calculation by
reference to Index and/or Formula and/or

other variable is impossible or
imprecticable or otherwise disrupted:

(xiii} Payment Date:

{xiv) Minimum Final Redemption:

{xv) Maximum Final Redemption:

{xvi) Such other additional terms or provisions

as may be required:

Final Redemption Amount {Index Linked

(i)

(iii)

(iv)

- Redemption Notes)

. Early Redemption Amount

(i)

Early Redemption Amount{s} of each
Note payable on redemption for taxation

‘reasons {Condition 7 (c)) or an event of

default (Condition 13) and/or the method

_ of calculating the same (if required or if

different from that'set out in the

" Conditions):

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

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

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

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):

Not Applicable
Not Applicable

Specified Denomination
Not Applicable

Not Applicable
Not Applicable

Applicable

Yes, as set out in the Conditions

No

Yes

'

Not Appliqable

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

TARGET, subject to Condition 10(h) A

" No




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

32 Details relating to Instalment Notes:

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: '
(i) Stabilising Manager (if any):
i} Dealer's Commission:

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

38  Applicable TEFRA exemption:

39 Additional selling restrictions: "

40  Subscription Period 7

GENERAL

41 Additional steps that may only be taken following

approval by an Extraordinary Resolution in ~ -
accordance with Condition 14(a):

Not Applicable

Not Applicable

Not Applicable

Not Applicable

So long as Bearer Notes are represented
by a permanent Global Note and the
permanent Global Note is held on behalf
of Eureclear, 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. e el

Not Applicable

Not Applicable
None

Codperatieve Centrale Raiffeisen-

. Boerenleenbank B.A. (trading as

Rabobank International), London
Branch, Thames Court, One Queenhithe,
London EC4V 3RL, United Kingdom

D Rules
Not Applicable
18 December 2006 until 12 January

. 2007, 15:00 CET

Not Applicable




42 The aggregate principal amount of Notes issued  Not Applicable
has been translated into Euro at the rate of Euro
producing a sum of (for Notes not denominated

in Euro):

43 In the case of Notes listed on the Stock Market of  Applicable
Euronext Amsterdam N.V.:
(i) Numbering and letters: Not Applicable

© (iiy Amsterdam Listing Agent: Rabobank Nederland or Cotperatieve
: ) : Centrale Raffeisen-Boerenleenbank B.A.
{Rabo Securities}

(i) Amsterdam Paying Agent: Codtperatieve Centrale Raffeisen-
Boerenleenbank B.A. {Rabo Securities)

LISTING AND ADMISSION TC 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 80,000,000,000 Global Medium Term Note Programme
of Rabobank Nederland.

RESPONSIBILITY

The Issuer accepts responsibility for the information contained in these Final Terms. Information on
the underlying has been extracted from publicly available information released by the relevant Index
Sponsors. The Issuer confirms that such information has been accurately reproduced and that, so far
as it is aware, and is able to ascertain from information published by the relevant Index Sponsors, no
facts have been omitted which would render the reproduced inaccurate or misleading.

Signed on behalf of the Issuer:

Duly authorised



.

PART B — OTHER INFORMATION

LISTING
(i) Listing: Eurolist by Eurcnext Amsterdam
(i) Admission to Trading: Application has been made for the Notes to

be admitted to trading on Eurolist by
Euronext Amsterdam with effect from four
Exchange Business Days prior to the Issue
Date (on an as-if-and-when-basis}.

(iii) Estimate of total expenses EUR 10,000
related to admission to trading:
RATINGS

Rating: Not Applicable

NOTIFICATION

Not Appllcable

4

INTERESTS OF NATURAL AND LEGAL PERSONS INVOLVED IN THE OFFER

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

0N

(ii)

(i)

,... :REASONS FOR THE OFFER ESTIMATED NET PROCEEDS AND TOTAL EXPENSES

~ Reasons for the offer.” ' - The net proceeds from the issue of Notes will be used

-+ by the Issuer in connection with its banking business.

Estimated net pioceeds ~ EUR 49,965,000

Estimated total expenses: EUR 35,000

YIELD (Fixed Rate Notes Only)  Not Applicable

Indication of yield:

HISTORIC INTEREST RATES (Floating Rate Notes only)
Not Applicable
PERFORMANCE OF INDEX/FORMULA, EXPLANATION OF EFFECT ON VALUE OF

INVESTMENT AND ASSOCIATED RISKS AND OTHER INFORMATION CONCERNING
THE UNDERLYING (Index-Linked Notes only)

See Annex 2

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) ISIN Code:
(i) Common Code:
(iii} Fondscode:
(iv) German WKN-code
(v) Private Placement number:

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

(vii) - Delivery: -

(u;iii) N Names ahd addresses of
additional Paying/Delivery Agents
(if gny);._ o

(ix) Names {(and addresses) of
. Calculation Agents (if different -
from Codéperatieve Centrale
Raiffeisen- Boerenteenbank B.A.
{Rabobank Nederland)):
12 General

Tradeable Amount:

Time period during which the offer is open:

NL0O000168888
02751 92;45
16888

Not Applicable
Not Applicable
Not Applicable

Delivery against payment
Not Applicable

Not Appicable

EUR 100

So long as the Notes are represented by a
temporary Global Note or permanent Global Note,
the Notes will be tradeable only in principal
amounts of at least the Specified Denomination and
integral multiples of the Tradeable Amount in
excess thereof '

From and including 18 December 2006 9.00
Amsterdam time to and including 12 January 2007
15.00 Amsterdam time or such earlier or tater date
as the Issuer may determine and will be announced
in a newspaper having national distribution in the
Netherlands.

The Issuer reserves the right to withdraw the offer



Description of the application process:

Description of possibility to reduce
subscriptions:

Manner for refunding excess amount pald 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:. -

- st

. Procedure for exermse of any rlght of pre—
'emptlon the negotlab|I|ty of subscrlptlon

nghts and the treatment of subscnptaon nghts
riot exercrsed Lot

. R . .-

of the Notes until the close of business in
Amsterdam on 18 January 2007 and will be
announced in the aforementioned publication. The
Issuer also reserves the right to extend the offer of
the Notes.

All applications will be made (directly or indirectly)
through the Dealer and allocated in full subject to
the below.

The Issuer reduce

subscriptions.

reserves the right to

Not Applicable

Minimum amount of EUR -100 and maximum
amount not applicable

Delivery against payment

The aggregate principal amount of the Notes to be
issued and aliotted will be announced by the Issuer
on 16 January 2007 or such earlier or later date or
time as the Issuer ma'y 'determine' and will be
announced in a newspaper having national
dlstnbutlon in the Netherlands. -

The Issuer reserves the right to decrease or
increase the Aggregate Nominal Amount to be
issued. The definitive Aggregate Nominal Amount of
the Notes to be issued and allotted will be
announced in the forementioned publications.
Oversubscriptions shall, in principle, be honoured
automatically.

If the Issuer decreases or increases the Aggregate
Nominal Amount the number of Notes issued will be
decreased or increased with a number equal to the
division of the decreased or increased Aggregate
Nominal Amount by the Specified Denomination.

Not Applicable




SCHEDULE

Capitalised terms used in this Schedule have the same meaning as in the Offering Circular or these
Final Terms, unless otherwise stated below.

1. Final Redemption Amount

Provided that the Notes have not been previously redeemed or purchased and cancelled in
accordance with the Terms and Conditions applicable to these Notes, on the Maturity Date the
Issuer shall redeem each Note at an amount (the Final Redemption Amount) determined by
the Calculation Agent as follows:

3 3

EUR100 *[ 100% + M{Indexﬁw - Index,,., ClickLevel — Index,, , H

Index ., Index .,

2. Definitions

Click Level: 125% of the Index i, as reached by the Index based on the Closing Levels of the
Index in the Observation Period. If the Click Level has not been reached, Click Level is by default
Index Final-

Closing Level: the official closing level of the Index as determined by its Sponsor and published on
the Bloomberg Screen Page: AEX Index;

Exchange means Euronext Amsterdam;
Index g means the arithmetic average of the Closing Levels of the Index on all the Valuation Dates;
Index jyuy means the Closing Level of the Index on 12 January 2007,

Observation Period means the period from and including the Fixing Date and to and including the
final Valuation Date;

Valuation Date means each of 14 January 2013, 13 February 2013, 13 March 2013, 15 April 2013,
13 May 2013, 13 June 2013, 15 July 2013, 13 August 2013, 13 September 2013, 14 October 2013, 13
November 2013, 13 December 2013, 13 January 2014, 13 February 2014, 13 March 2014, 14 April
2014, 13 May 2014, 13 June 2014, 14 July 2014, 13 August 2014, 15 September 2014, 13 October
2014, 13 November 2014, 15 December 2014 and 13 January 2015, provided that such day is an
Index Business Day, if any such day is not an Index Business Day, the relevant Valuation Date shall
be the immediately succeeding day that is an Index Business Day.

3. Calculations and determinations by the Calculation Agent

All determinations and calculations made by the Calculation Agent shall be made by it in its sole
discretion and in good faith, acting reasonably and on an arms-length basis. All such determinations
and calculations so made shall be final and binding (save in the case of manifest error) on all parties.
The Calculation Agent shall have no liability or responsibility to any person in relation to the

10




determinations or calculations provided in connection herewith, except in the case of wilful default or
bad faith.

Dot by
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ANNEX 1

DUTCH LANGUAGE SUMMARY

NEDERLANDSTALIGE BESCHRIJVING VAN DE UITGIFTE VAN DE
- EUR 50.000.000 INDEX LINKED NOTES 2007 PER 19 JANUARI 2015 .
. GERELATEERD AAN DE AEX-INDEX® (RABO AEX CLICK GARANT)

Onder.het EUR 80.000.000.000 Global Medium Term Note Programme geeft Codperatieve Centrale
Raiffeisen-Boerenleenbank B.A. (hierna Rabobank Nederland) nominaal EUR 50.000.000 Index
Linked Notes 2007 per 19 januari 2015 gerelateerd aan de AEX-index® (de Index) (hierna de Notes)
uit. C o :

De volledige leningsvoorwaarden voor de Notes worden uiteengezet in het Engelstalige programma
prospectus gedateerd 31 mei 2006 en het daartoe behorende supplement van 30 oktober 2006 (hierna
tezamen het Prospectus) tezamen met de Engelstalige Final Terms, gedateerd 18 december 2006
(hierna de Definitieve Voorwaarden). Potentiéle investeerders worden hierbij gewezen op de ‘Risk
Factors’ op pagina’s 9 tot en 'met 15 van het Prospectus. Hieronder volgt een samenvatting van de
voornaamste kenmerken van de Notes.

De uitgiftedatum voor de Notes is gesteld op 19 januari 2007. De inschrijvingsperiode begint op 18
december 2006 en eindigt op 12 januari 2007 om 15:00 uur (Centraal Europese tijd) (hierna de
Inschrijvingsperiode). Rabobank Nederland behoudt zich het recht voor om de Inschrijvingsperiode
vervroegd te sluiten dan wel te verlengen en om het aanbod tot uiterlijk 18 januari 2007, eind van de
dag, terug te trekken. Een dergelijke gebeurtenis zal door Rabobank Nederland in de Officiéle
Prijscourant van Euronext Amsterdam en een landelijk verspreid dagblad in Nederland worden
gepubliceerd.

Indien de inschrijvingen op de Notes gedurende de Inschrijvingsperiode het totale nominale bedrag
van EUR 50.000.000 overschrijden, kan Rabobank Nederland het totale nominale bedrag.verhogen.
De toewijzing van de Notes geschiedt systematisch. Rabobank Nederland behoudt zich het recht voor
om een nieuwe serie of tranche van Notes met dezelfde voorwaarden uit te geven. die
dooréénleverbaar zullen zijn met de thans uit te geven Notes.

De Notes worden uitgegeven tegen een uitgifteprijs van 100%, zijnde EUR 100 per Note. Potentiéle
kopers kunnen per Note van EUR 100 nominaal (hierna de Nominale Waarde)} inschrijven.
Afwikkeling van de Notes vindt plaats via de systemen van Euroclear, Clearstream en Euroclear
Nederland.

De looptijd van de Notes is maximaal 8 jaar. De einddatum zal in principe 19 januari 2015 (hierna de
Eindvervaldag) zijn, indien de Notes niet vervroegd zijn afgelost. Alle berekeningen vanwege de
Notes worden berekend door de daarvoor aangewezen agent (‘Calculation Agent’).

De Notes zijn niet rentedragend. Per Note zal op de afloopdatum, zijnde 19 januan 2015, EUR 100
worden terugbetaald, eventueel vermeerderd met een additionele uitbetaling. Deze additionele
uitbetaling hangt af van de stijging van de Index en het eventueel behaalde Clickniveau gedurende de
looptijd. Het ‘Clickniveau’ ligt op 125% van de Startwaarde, zoals hieronder gedefinieerd, en het
behalen daarvan wordt op iedere beursdag beoordeeld op basis van de slotstand van de Index. De
stijging van de Index is het positieve verschil tussen de Eindwaarde, zoals hieronder gedefinieerd en
de Startwaarde van de Index (hierna de Prestatiewaarde). De startwaarde is de slotstand van de
Index op 12 januari 2007 (de Startwaarde}. De eindwaarde is het rekenkundig gemiddelde van de
slotstanden van de Index op de 25 observatiedata (Valuation Dates) in de laatste 2 jaar van de looptijd
(hierna de Eindwaarde).

12



De uitbetaling op het einde van de looptijd zal nooit minder zijn dan de gegarandeerde EUR 100
per Note.

De Notes worden afgelost op de hoogste waarde van:

¢ De Nominale Waarde van EUR.100;
s 125% van de Nominale Waarde-indien hiet Clickniveau is bereikt gedurende de looptijd;
e De Nominale Waarde plus het product van de Prestatiewaarde en de Nominale Waarde.

Potentiéle investeerders worden erop gewezen dat de gegarandeerde uitbetaling van EUR 100 per
Note aileen geldt op het einde van de looptijd. :

Een aanvraag tot notermg van de Notes aan Eurohst by Euronext Amsterdam is ingediend.
Een vervroegde aflossing is mogelijk in de Volgende gevallen:

1. indien wijzigingen optreden in het Nederlandse fiscale stelsel zoals beschreven in Condmon 7(c)'
"in het Prospectus; en L NE
2. in geval van een Event of Default zoals nader omschreven in Condltlon 13 in het Prospectus

U wordt geadviseerd kennis te nemen van deze bepalingen in het Prospectus met betrekkmg tot
vervroegde aﬂossmg - ‘-’ S : o g-~ B

Bij een. eventuele Vervroegde aflossmg als’ beschreven onder L. en 2. hlerboven ‘zullen de Notes
worden afgelost tegen de.dan geldende marktwaarde (“fair market valie™). Deze: waarde kan lager
zijn dan de Nominale Waardé van de Notes.. ' T :

Deze samenvatting van de voornaamste kenmerken van de Notes is een beschrijving en vertaling van
het Prospectus en de Definitieve Voorwaarden. Het Prospectus en de Definitieve Voorwaarden zijn
évenwel beslissend. Deze teKst in‘de Nederlandse taal is opgesteld om zo nauw als redelijkerwijs
mogelijk is- aan te sluiten bij de-bewoordingen van de Engelstalige documentatie. Bij onderlinge
verschillen tussen het Prospectus, de Definitieve Voorwaarden en deze Nederlandstalige samenvatting
zullen het Prospectus en de Definitieve Voorwaarden evenwel doorslaggevend zijn. '

Het Prospectus en de Definitieve Voorwaarden zijn kosteloos verkrijgbaar ten kantore van Rabo
Securities; Amstelplein 1, 1096 H_ArAmsterdar'n”. ‘
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ANNEX 2

SUMMARY INFORMATION RELATING TO THE INDICES

All disclosures contained in these Final Terms regarding the Indices are derived from publicly
available documents or other specified publicly available sources. The Issuer has not participated in
the preparation of such documents nor made any due diligence inquiry with respect to the information
provided therein and assumes no responsibility for the adequacy or accuracy of such information.

Investors in the Notes are urged to conduct their own investigation into the Indices. The Issuer makes
no representation that such publicly available information régarding the Indices is accurate or
complete. Furthermore, there can be no assurance that all events occurring prior to the date of these
Final Terms (including events that would affect the accuracy or completeness of such publicly
available documents) that would affect the level of the Indices (and therefore the trading price of the
Notes) have been publicly disciosed. Subsequent disclosure of any such events or the disclosure or
failure to disclose material future events concerning the Indices could affect the trading price and
redemption value of the Notes.

Information relating to the AEX-index®

1. Description

The Amsterdam Exchanges Index is a free-float adjusted market capitalization weighted index of the
leading Dutch stocks traded on the Amsterdam Exchange. The index was adjusted to the Dutch

Guilder fixing rate. The old value as of 12/31/98 was 1186.38 and the new value as of 01/04/99 was
538.36 due to Euro conversion.

2. Graph

The following graph sets out, for the period indicated, the daily closing levels of the AEX-index®:
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Source: Bloomberg
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The closing level of the AEX-index® on 12 December 2006 was 482.66.
3. Further Information

Further information on the AEX lndex® and the daily closing Index levels for the AEX Index® can
be obtained from the following website address: www.euronext.com

ot

4, Disclaimer

Euronext Indices B.V. has all proprietary nghts with relation to the Index. In no way Euronext Indices
B.V. sponsors, endorses or is otherwise involved in the issue and offering of the products. Euronext
Indices B.V. disclaims any liability to any party for any inaccuracy in the data on which the Index is
based, for any mistakes, errors, or omissions in the calculation and/or dissemirniation of the Index; or
for the manner in which it is applied in connectlon with the issue and offering thereof ‘AEX’ and’
‘AEX-index®’ are registered trademarks of Euronext N.V. or its subsidiaries.

Tyt
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