OFFERING CIRCULAR SUPPLEMENT

RABOBANK STRUCTURED PRODUCTS

Codperatieve Centrale Raiffeisen-Boerenleenbank B.A
(a cooperatie with limited liability establishedder the laws of the Netherlands
with its statutory seat in Amsterdam, the Nethaitgn

EUR 8,000,000,000
Structured Medium Term Note Programme
Due from seven days to perpetuity

This offering circular supplement (tt@ffering Circular Supplement) constitutes a base prospectus supplement
for the purposes of Directive 2003/71/EC (Pr@spectus Directivg and the Dutch Financial Supervision Agtdt op
het financieel toezichtand regulations thereunder (togethigutch securities law$ and is prepared in connection with
the Structured Medium Term Note Programme (Bregramme) under which Codperatieve Centrale Raiffeisen-
Boerenleenbank B.A.Rabobank Structured Productsor thelssuer), may, subject to compliance with all relevant
laws, regulations and directives, from time to tiisgie structured medium term notes (tlodes.

This Offering Circular Supplement is supplemental and should be read in conjunction with, the raffg
circular dated 22 December 2008 and the supplein@ffeering Circular dated 23 October 2009 (togetliee Offering
Circular). Capitalised terms used but not otherwdedined in this Offering Circular Supplement shhdve the
meanings ascribed thereto in the Offering Circular.the extent that there is any inconsistency betw(a) any
statement in this Offering Circular Supplement iy atatement incorporated by reference into ther®iff Circular by
this Offering Circular Supplement and (b) any otlséstement in or incorporated by reference into @ftering
Circular, the statements in (a) will prevail.

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

This Offering Circular Supplement has been subuhitte and approved by the Netherlands Authority tfoe
Financial MarketsAutoriteit Financiéle Marktehin its capacity as competent authority underRhespectus Directive
and Dutch securities laws.

In accordance with Article 5:23(6) of the Financsalpervision Act\(/et op het financieel toezig¢hinvestors who
have agreed to purchase or subscribe for Notesdssnder the EUR 8,000,000,000 Structured MediurmTsote
Programme before the Offering Circular Supplemsnpublished have the right, exercisable beforeetg of the
period of two business days beginning with the hess$ day after the date on which this Offering @inc Supplement
was published, to withdraw their acceptances.

The date of this Offering Circular Supplement Bé&cember 2009.

Dealer

RABOBANK INTERNATIONAL



IMPORTANT INFORMATION

Rabobank Structured Products, having taken albrestsle care to ensure that such is the case, nonfirat, to the best
of its knowledge, the information contained in tRiffering Circular Supplement with respect to itsed well as with
respect to itself and its members, subsidiariesadfilthtes taken as a whole (ti&roup or theRabobank Group) and
the Notes or otherwise is in accordance with tltotsfand does not omit anything likely to affect thgport of such
information. Rabobank Nederland accepts respoitgibitcordingly.

No person has been authorised to give any infoomatr to make any representation other than thostaimed in this
Offering Circular Supplement and the Offering Clezuin connection with the issue or sale of theddaind, if given
or made, such information or representation mustbeorelied upon as having been authorised by skeer or the
Dealer. Neither the delivery of this Offering Citau Supplement or the Offering Circular nor anyesatade in
connection herewith shall, under any circumstancesate any implication that there has been nogdhémthe affairs
of the Issuer since the date hereof or the date wguch the Offering Circular has been most regeathended or
supplemented or that there has been no adversgehathe financial position of the Issuer since date hereof or the
date upon which the Offering Circular has been mesgéntly amended or supplemented or that any atfi@mation
supplied in connection with the Programme is cdrascof any time subsequent to the date on whiishsitipplied or, if
different, the date indicated in the document cioirig the same.

Neither this Offering Circular Supplement nor théfe@ing Circular constitute an offer of, or an itation by or on
behalf of the Issuer or the Dealer to subscribedopurchase, any Notes.

Neither this Offering Circular Supplement or thedgbihg Circular nor any financial statements atemded to provide
the basis of any credit or other evaluation andughnot be considered as a recommendation by suetor the Dealer
that any recipient of this Offering Circular Suppient or the Offering Circular or any other finahatatements should
purchase the Notes. Prospective investors showld regard to the factors described under the seti@aded ‘Risk
Factors’ in the Offering Circular. This Offeringr€ular Supplement and the Offering Circular do aedtcribe all of the
risks of an investment in the Notes. Each poteptimthaser of Notes should determine for itselfridlevance of the
information contained in this Offering Circular Sument and the Offering Circular and its purchaisBlotes should
be based upon such investigation as it deems ragess



Addition to Recent Developments

The Offering Circular shall be supplemented by itisertion of the following sentence, at the endhaf sub-section
‘Ratings, which sub-section has been inserted following publication of the supplemental Offering Circuttated
23 October 2009, on page 241 of the chapter ‘Rebavelopments’, forming part of the chapter ‘Degtion of

Business of the Rabobank Group’:

“On 8 December 2009, Standard & Poor’s Ratings iBesvS&P) affirmed Rabobank’s AAA counterparty credit
rating. S&P revised its outlook on this rating fretable to negative.”
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