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Rabobank Nederland, having taken all reasonable ttaensure that such is the case, confirms thahe
best of its knowledge, the information containedhiis Offering Circular Supplement with respecttself as
well as with respect to itself and its membersssdibries and affiliates taken as a whole (the ‘groor the
“Rabobank Group”) and the Notes or otherwise iséoordance with the facts and does not omit angthin
likely to affect the import of such information. BRebank Nederland accepts responsibility accordingly

No person has been authorised to give any infoomatir to make any representation other than those
contained in this Offering Circular Supplement dinel Offering Circular in connection with the issuesale

of the Notes and, if given or made, such infornmatio representation must not be relied upon asnigaveen
authorised by the Issuer or any of the DealerherArranger. Neither the delivery of this Offeri@ircular
Supplement or the Offering Circular nor any saledenan connection herewith shall, under any
circumstances, create any implication that theseldg®en no change in the affairs of the Issuer dimeelate
hereof or the date upon which the Offering Circlilas been most recently amended or supplementisctor
there has been no adverse change in the finanusitign of the Issuer since the date hereof ordtite upon
which the Offering Circular has been most receatlyended or supplemented or that any other infoomati
supplied in connection with the Programme is cdreecof any time subsequent to the date on which it
supplied or, if different, the date indicated ie tiocument containing the same.

Neither this Offering Circular Supplement nor thie@ing Circular constitute an offer of, or an itation by
or on behalf of the Issuer or the Dealers to sulbsdor, or purchase, any Notes.

The Arranger and the Dealers (excluding Rabobatgcational) have not separately verified the infation
contained in this Offering Circular Supplement be tOffering Circular. None of the Dealers (exclgdin
Rabobank International) or the Arranger makes agprasentation, express or implied, or accepts any
responsibility, with respect to the accuracy or ptateness of any of the information in this Offgri@ircular
Supplement or the Offering Circular. Neither thie@ing Circular Supplement or the Offering Circulzor
any other financial statements are intended toigeothe basis of any credit or other evaluation sinoluld
not be considered as a recommendation by the |stgeDealers or the Arranger that any recipienthef
Offering Circular Supplement or the Offering Ciraubr any other financial statements should purchis
Notes. Prospective investors should have regarthdofactors described under the section headedk “Ris
Factors” in the Offering Circular. This Offering rGular Supplement and the Offering Circular do not
describe all of the risks of an investment in thetdd. Each potential purchaser of Notes should méte for
itself the relevance of the information containedthis Offering Circular Supplement and the Offgrin
Circular and its purchase of Notes should be baped such investigation as it deems necessary. Nt
Dealers nor the Arranger undertakes to review itiential condition or affairs of the Issuer durihg life of

the arrangements contemplated by this OfferinguCarcSupplement and the Offering Circular nor toisel
any investor or potential investor in the Notesaofy information coming to the attention of any bét
Dealers or the Arranger.
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Article 1. INCREASE IN THE AGGREGATE NOMINALAMOUNT OF THE
PROGRAMME

The aggregate nominal amount of the Notes which beagutstanding at any time under the Programmie wil
be increased from Euro 80,000,000,000 to Euro D@)Q0MO,000, which increase is effective on Febr@ary
2007.

Article II. AUTHORISATION

The increase in aggregate nominal amount of thgrBnome was authorised by a resolution of the Exesut
Board of Rabobank Nederland passed on Novembed0B, Dy a resolution of the Supervisory Board pésse
on November 30, 2006 and by an authorisation s#t fo a Secretary’s Certificate dated January?287.

Article 1. REPLACEMENT OF THE SELLING RESTRICTION  RELATING TO THE
EUROPEAN ECONOMIC AREA

The selling restriction relating to the Europearofamic Area on page 148 of the Offering Circular is
replaced with the following:

“In relation to each Member State of the Europeanr®®mic Area which has implemented the Prospectus
Directive (each, a “Relevant Member State”), ea@alBr has represented, warranted and agreed, ahd ea
further Dealer appointed under the Programme véllrbquired to represent, warrant and agree, thidit wi
effect from and including the date on which thedpextus Directive is implemented in that Relevaenier
State (the “Relevant Implementation Date”) it hasmade and will not make an offer of Notes which the
subject of the offering contemplated by this OffigriCircular as completed by the final terms in tieta
thereto to the public in that Relevant Member Seateept that it may, with effect from and includitiee
Relevant Implementation Date, make an offer of Suotes to the public in that Relevant Member State:

(a) if the final terms in relation to the Notes spedifat an offer of those Notes may be made other tha
pursuant to Article 3(2) of the Prospectus Dirextin that Relevant Member State (a “Non-exempt
Offer”), in the period beginning on the date obfication of a prospectus in relation to such Notes
which has been approved by the competent authdamitythat Relevant Member State or, where
appropriate, approved in another Relevant Membee $tnd notified to the competent authority in that
Relevant Member State, provided that any such paisp has subsequently been completed by the
final terms contemplating such Non-exempt Offeraotordance with the Prospectus Directive, and
ending on the date specified in such prospecttisarterms, as applicable;

(b) at any time to legal entities which are authorisedegulated to operate in the financial marketsfor
not so authorised or regulated, whose corporategseris solely to invest in securities;

(c) at any time to any legal entity which has two orenof (1) an average of at least 250 employeesiguri
the last financial year; (2) a total balance sh&fetmore than €43,000,000; and (3) an annual net
turnover of more than €50,000,000, as shown ilagsannual or consolidated accounts;

(d) at any time to fewer than 100 natural or legal gess(other than qualified investors as definechim t
Prospectus Directive) subject to obtaining the mpeimnsent of the relevant Dealer or Dealers norathat
by the Issuer for any such offer;

(e) at any time if the denomination per Note being reffeamounts to at least €50,000; or



(f) at any time in any other circumstances falling mithArticle 3(2) of the Prospectus Directive,

provided that no such offer of Notes referred tdkihto (e) above shall require the Issuer or aeglBr to
publish a prospectus pursuant to Article 3 of thespPectus Directive or supplement a prospectusupatso
Article 16 of the Prospectus Directive.

For the purposes of this provision, the expresaiotioffer of Notes to the public” in relation toyahotes in
any Relevant Member State means the communicatiomny form and by any means of sufficient
information on the terms of the offer and the Naiede offered so as to enable an investor to detid
purchase or subscribe the Notes, as the same mayatied in that Member State by any measure
implementing the Prospectus Directive in that Menttate and the expression “Prospectus Directivedms
Directive 2003/71/EC and includes any relevant enpénting measure in each Relevant Member State.”

Article IV. GENERAL INFORMATION

To the extent that there is any inconsistency betw@) any statement in this Offering Circular Sapgent
and (b) any other statement in or incorporated dfgrence in the Offering Circular, the statementgai)
above will prevail.

Save as disclosed in this Offering Circular Sup@etnno other significant new factor, material ikt or
inaccuracy relating to information included in tBéfering Circular has arisen or been noted, acts® may
be, since the publication of the Offering Circular.
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