Rabobank

Indicative terms and conditions* as of 07 November 2011

*For full terms and conditions relating to the Notes (including commercial terms), please refer to the Base Prospectus dated 22
September 2011 and the supplementary prospectus dated 14 October 2011 (as further supplemented from time to time)
relating to the Issuer's Programme and the applicable Final Terms relating to the Notes to be dated on or around the Issue Date.
A copy of these terms and conditions are available upon request.

2TM USD Autocall Reverse Convertible on SID UN

9.00% Guaranteed p.a. Coupon - 20% Downside Protection

Issuer

Rating of Issuer
Calculation Agent
Type

Underlying Equity
CIA SIDERURGICA NACL-SP ADR

Trade Date

Initial Fixing Date
Issue Date
Valuation Date
Maturity Date
Specified Currency
Issue Size

Specified Denomination
Issue Price

Strike level

Final level

Call Level

Airbag Level
Related Exchange(s)
Listing of the notes

Cooperatieve Centrale Raiffeisen-Boerenleenbank B.A. (Rabobank Structured Products)

Issuer is rated AAA / Aaa / AA+ by Standard & Poor's/Moody's/Fitch

Cooperatieve Centrale Raiffeisen - Boerenleenbank B.A. (trading as Rabobank International)

Equity-linked Note issued under the Issuer's Euro 15 BIn Structured Medium Term Note Programme ("the Programme")

Bloomberg code Strike level  Isin Common Code Exchange
SIDUN 17.26 US20440W1053 011210767 New York

07 November 2011

10 August 2010

22 November 2011

16 August 2013

23 August 2013

usb

UsD 2,000,000

usD 1,000

72.40%

Official closing level of the Underlying Equity on the Initial Fixing Date
Official closing level of the Underlying Equity on the Valuation Date
100% of the Strike Level

80% of the Strike Level

All Exchanges

None - Private placement

BondFloor 98.98%, calculated with a rate of 0.590% per annum

Coupon Split The coupon payment is split into two components: the Issuer understands that the taxable interest component is 0.59% and
the nontaxable option component is 8.41%.

Telekurs Classification 6 (In Scope)

Interest Provision

Interest basis Fixed Rate

Rate of Interest

Payment Dates

9.00 % of the Specified Denomination

Payment dates

24 August 2012

Maturity Date

Automatic Early Redemption

Observation and Payment Dates

Call Level

Applicable

If, on any Observation Date, the official Closing Price of the Underlying Equity is equal to or greater than the Call level, the
Issuer will redeem the Notes on the next occurring Payment Date (except the Maturity Date) at an amount equal to 100.00% of
the Specified Denomination together with the interest amount accumulated (but unpaid) for the applicable Interest Period.

Observation dates Payment dates

17 August 2012 24 August 2012

Valuation Date Maturity Date

100% of the Strike Level, i.e. 17.260




Provision relating to Redemption:

Final Redemption Amount at
maturity

Airbag Level
Number of Shares

Provided that the Notes have not been previously redeemed or purchased and cancelled, each Note will redeem on the
Maturity Date by the Issuer as follows:

A) If Final level > Airbag level, cash settlement of 100% of the Specified Denomination

B) If Final level < Airbag level, Physical delivery of the number of shares

80% of the Strike Level, i.e. 13.808

Means the number of underlying shares per note, calculated by the Calculation Agent by dividing the Specified Denomination
of the Note by the Strike Level and and rounding the result down to the nearest whole number with the remaining fractional
share amount (mathematically rounded to the forth digit) being multiplied by the Final level of the Underlying Equity and the
resulting amount be paid by the Issuer, in cash.

General Provisions:
Adjustment Events

Additional Disruption Events
Governing law

ISIN

Valoren

Secondary Market

Minimum Trading Size
Trading Hour

Settlement

Selling Restrictions

Business Days Convention
Fees and Commissions

Applicable - Potential Adjustment Events, Delisting, Merger Event, Nationalisation, Insolvency and Tender Offer

Applicable - Hedging Disruption / Increased Cost of Hedging / / Insolvency FilingChange in Law
Netherlands law

X50705489846

CH13752884

1.00% bid/offer spread under normal market conditions

1 Note

9.00 a.m. until 5.30 p.m. CET

Clearstream / Euroclear / SIX SIS AG

The Notes will be sold in accordance with the applicable private placement exemptions in Switzerland

U.S.A: The Notes have not been and will not be registered under the United States Securities Act of 1933, as amended, and are
subject to U.S. tax law requirements. Subject to certain exceptions, Notes may not be offered, sold or delivered within the
United States or to U.S. persons.

General: No action has been taken which would permit a public offering of the Notes in any jurisdiction where action for that
purpose is required. Accordingly, no Notes may be offered or sold, directly or indirectly, and neither this document nor any
advertisement or offering material may be distributed or published in any such jurisdiction, except in circumstances that will
result in compliance with any applicable laws and regulations. Refer to the Offering Circular and Final Terms for further details
of applicable selling restrictions.

Following

Certain fees or commissions will be payable to third party distributors and/or the Notes will be sold at a discount to the Issue
Price on the primary sale of the Notes.

The information contained in this document is preliminary. The information in this document will be superseded in its entirety by any information subsequently made available by us to you (if any), as well as by the subsequent legally binding document.

This document s issued by Codperatieve Centrale

B.A.i in the Netherlands, trading as Rabobank International (“RI”). The liability of its members is limited. RI is authorised by De Nederlandsche Bank and by the

Financial Services Authority and regulated by the Financial Services Authority for the conduct of UK business. Registered in England and Wales No. BR002630.

This document is directed i to Eligible Ci

and Pre i Clients. Itis not directed at Retail Clients. All parties are advised to seek pl advice as to the of any products and their tax, accounting,

legal or regulatory implications.

This document does NOT purport to be an impartial assessment of the value or prospects of its subject matter and it must not be relied upon by any recipient as an impartial assessment of the value or prospects of its subject matter. No
reliance may be placed by a recipient on any representations or statements made outside this document (oral or written) by any person which state or imply (or may be reasonably viewed as stating or implying) any such impartiality. This document does not

constitute investment advice.

The information and opinions contained in this document have been compiled or arrived at from sources believed to be reliable, but no representation or warranty, express or implied, is made as to their accuracy, completeness or correctness.

This document is for information purposes only and is not, and should not be construed as, an offer or a commitment by RI or any of its affiliates to enter into a transaction. The information contained in this document is not to be relied upon by the
recipient as authoritative or taken in substitution for the exercise of judgement by any recipient. To the extent permitted by law, neither RI, nor other legal entities in the group to which it belongs accept any liability whatsoever for any direct or
consequential loss howsoever arising from any use of this document or its contents or otherwise arising in connection therewith. Insofar as permitted by applicable laws and regulations, RI or other legal entities in the group to which it belongs, their
directors, officers and/or employees may have had or have a long or short position or act as a market maker and may have traded or acted as principal in the securities described within this document, (or related investments), or may otherwise have

conflicting interests. This may include hedging transactions carried out by RI or other legal entities in the group, and such hedging transactions may affect the value and/or liquidity of the securities described in this document. Further it may have or have
had a relationship with or may provide or have provided corporate finance or other services to companies whose securities (or related investments) are described in this document. The distribution of this document in other jurisdictions may be restricted
by law and recipients of this document should inform themselves about, and observe any such restrictions. This document may not be reproduced, distributed or published, in whole or in part, for any purpose, except with the prior written consent of RI.
By accepting this document you agree to be bound by the foregoing restrictions.

© Rabobank International London Branch, Thames Court, One Queenhithe, London EC4V 3RL



