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This offering circular supplement (tr*Offering Circular Suppleme’) constitutes a base prospectus supplement for thpoges o
Directive 2003/71/EC (the ‘Prospectus Directivef)dathe Dutch Financial Supervision AcdiVet op het financieel toezighand regulations
thereunder (together, ‘Dutch securities laws’) ang@repared in connection with the Global MediumrheNote Programme (the ‘Programme’)
under which Codperatieve Centrale Raiffeisen-Boleambank B.A. (Rabobank Nederland) (‘Rabobank Nieaher', the ‘Bank’ or the ‘Issuer’),
may through its head office or through its branchisted above, subject to compliance with all redev laws, regulations and directives, from
time to time issue Global Medium-Term Notes (theotds’). References herein to the ‘Issuer’ shall mBabobank Nederland, whether issuing
Notes through its head office or through its braeslisted above.

The branches through which Rabobank Nederland ns@yiei Notes are Codperatieve Centrale RaiffeisenreBdeenbank B.A.
(Rabobank Nederland) Australia Branch and Co6pevatCentrale Raiffeisen-Boerenleenbank B.A. (Rab&bgederland) Singapore Branch.

This Offering Circular Supplement is supplementaland should be read in conjunction with, the dffg circular dated 6 May 2010 (the
‘Offering Circular’). Capitalised terms used buttnotherwise defined in this Offering Circular Suppient shall have the meanings ascribed
thereto in the Offering Circular. To the extent thhere is any inconsistency between (a) any statgnm this Offering Circular Supplement or
any statement incorporated by reference into thée®fy Circular by this Offering Circular Supplenteand (b) any other statement in or
incorporated by reference into the Offering Ciraultie statements in (a) will prevail.

Save as disclosed in this Offering Circular Suppdemy no other significant new factor, material raist or inaccuracy relating to
information included in the Offering Circular hassen or been noted, as the case may be, sincpublkcation of the Offering Circular.

This Offering Circular Supplement has been subrditieand approved by the Netherlands Authoritytfee Financial MarketsAutoriteit
Financiéle Marktehin its capacity as competent authority under Brespectus Directive and Dutch securities laws.

In accordance with Article 5:23(6) of the Financi@lpervision Act {Vet op het financieel toezightinvestors who have agreed to
purchase or subscribe for Notes issued under th& HI25,000,000,000 Global Medium-Term Programme ieefine Offering Circular
Supplement is published have the right, exercislefiere the end of the period of two business dagginning with the business day after the
date on which this Offering Circular Supplement vpablished, to withdraw their acceptances.

The date of this Offering Circular Supplement ig@nuary 2011.
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IMPORTANT INFORMATION

Rabobank Nederland, having taken all reasonable taensure that such is the case, confirms tloethé best of
its knowledge, the information contained in thisf€fng Circular Supplement with respect to itsedfwell as with
respect to itself and its members, subsidiaries afiliates taken as a whole (the ‘Group’ or thedRobank
Group’) and the Notes or otherwise is in accordanith the facts and does not omit anything likety affect the
import of such information. Rabobank Nederland gdseesponsibility accordingly.

No person has been authorised to give any inforomatir to make any representation other than thasegained in
this Offering Circular Supplement and the Offeri@gcular in connection with the issue or sale o tRotes and, if
given or made, such information or representatiarstmot be relied upon as having been authorisethbyissuer
or any of the Dealers or the Arranger. Neither thedivery of this Offering Circular Supplement oretlOffering

Circular nor any sale made in connection herewithls under any circumstances, create any implarathat there
has been no change in the affairs of the Issuetesthe date hereof or the date upon which the @fteCircular

has been most recently amended or supplementdthbthere has been no adverse change in the finhposition

of the Issuer since the date hereof or the datenupbich the Offering Circular has been most recgiatinended or
supplemented or that any other information suppliredonnection with the Programme is correct asanf/ time

subsequent to the date on which it is suppliedifodifferent, the date indicated in the documenntaining the
same.

Neither this Offering Circular Supplement nor th&&ing Circular constitute an offer of, or an int@tion by or on
behalf of the Issuer or the Dealers to subscrilbedopurchase, any Notes.

The Arranger and the Dealers (excluding Rabobartkrirational) have not separately verified the infiation
contained in this Offering Circular Supplement betOffering Circular. None of the Dealers (exclugliRabobank
International) or the Arranger makes any represina express or implied, or accepts any respofisibiwith
respect to the accuracy or completeness of anyhefibformation in this Offering Circular Supplemeot the
Offering Circular. Neither this Offering Circularupplement or the Offering Circular nor any financsatements
are intended to provide the basis of any credit ather evaluation and should not be considered as a
recommendation by the Issuer, the Dealers or thaiger that any recipient of this Offering Circul&upplement
or the Offering Circular or any financial statemershould purchase the Notes. Prospective investoosild have
regard to the factors described under the sectieadhd ‘Risk Factors’ in the Offering Circular. Th@ffering
Circular Supplement and the Offering Circular da describe all of the risks of an investment in tietes. Each
potential purchaser of Notes should determine feelf the relevance of the information containedhis Offering
Circular Supplement and the Offering Circular atelpurchase of Notes should be based upon suclsiigegion
as it deems necessary. None of the Dealers (exujuéiabobank International) nor the Arranger undertato
review the financial condition or affairs of thesiser during the life of the arrangements contergalaby this
Offering Circular Supplement and the Offering Cilaunor to advise any investor or potential invesio the
Notes of any information coming to the attentionasfy of the Dealers (excluding Rabobank Internaipor the
Arranger.



Article 1. INCREASE IN THE AGGREGATE NOMINALAMOUNT  OF THE
PROGRAMME

The aggregate nominal amount of the Notes which imaputstanding at any time under the Programmé wil
be increased from EUR 125,000,000,000 to EUR 1680,@00,000, which increase is effective on 3 January
2011.

Article ll.  AUTHORISATION

The increase in the aggregate nominal amount offfegramme was authorised by the Issuer on 3 Jgnuar
2011 and is in accordance with the funding mandaithorised by a resolution of the Executive Boafd o

Rabobank Nederland passed on 9 November 2010 ares@ution of the Supervisory Board passed on
29 November 2010.



