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This document is issued by Coöperatieve Centrale Raiffeisen-Boerenleenbank B.A. incorporated in the Netherlands, trading as Rabobank International (“RI”). 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. This document is directed exclusively to market 
counterparties and intermediate customers. It is not directed at private customers. This document is for information purposes only and is not, and should not be construed as, an offer or a 
commitment to enter into a transaction. No representation or warranty, express or implied, is made as to the accuracy or completeness of the information and opinions contained in this document. 
All parties are advised to seek independent professional advice as to the suitability of any products and to their tax, accounting, legal or regulatory implications. Insofar as permitted by the Rules of 
the Financial Services Authority, members of the Rabobank Group trade on their own account and may from time to time hold or act as market makers in securities mentioned in this document, or 
may act as advisors, brokers or bankers to persons mentioned in this document. © Rabobank International London Branch, Thames Court, One Queenhithe, London EC4V 3RL  Tel. +44 (0) 20 
7809 3000 

For full terms and conditions relating to the Notes (including commercial terms), please refer to the Offering Circular dated 22 December 2008 (as 
supplemented from time to time) relating the Issuer’s Programme and the applicable Final Terms relating to the Notes to be dated on or around the Issue Date. 

5Y Callable Synthetic Exchangeable Bond
19% Conversion Premium 

Linked to Novartis AG 

  

 

Issuer Coöperatieve Centrale Raiffeisen – Boerenleenbank B.A. (Rabobank Nederland),  

Issuer’s Rating AAA / Aaa by Standard & Poors and Moody’s  

Dealer & Sole Distributor Jefferies International Limited, London 

Calculation Agent Coöperatieve Centrale Raiffeisen – Boerenleenbank B.A. (trading as Rabobank International) 

Underlying Share Novartis AG – ISIN CH0012005267 - Bloomberg Ticker: NOVN VX 

Initial Fixing Date Frid. 20 November 2009 

Issue/Payment Date Frid. 04 December 2009 

Valuation Date Thurs. 20 November 2014 

Maturity Date Thurs 04 December 2014 

Specified Currency CHF 

Denomination CHF 1,000 

Aggregate Nominal  CHF 50,000,000 (Subject to Tap increases) 

Coupon 0.125% p.a. 

Coupon Frequency Annual 

Day Count ACT/ACT 

Fixing Level CHF 53.95 being the closing price of the Underlying Share on the Initial Fixing Date 

Exchange Premium 19.00% ( of the closing price of the Underlying Share on the Initial Fixing Date) 

Redemption Amount Unless previously , exchanged, redeemed or purchased and cancelled, the Notes will be redeemed in cash on the Maturity 
Date at 100% per Denomination. For the avoidance of doubt, in this case, the Issuer will pay Noteholders accrued but unpaid 
interest on Maturity Date. 

Exchange Period From Exchange Start Date up to Exchange End Date, both dates included 
 

Exchange Provisions 

Exchange Right Unless the Notes have been previously redeemed or purchased, called back and cancelled by the Issuer, the Noteholder may, 
at any time from the Exchange Start Date to the Exchange End Date (both included) and subject to a 10 Business Days prior 
notice, require the Issuer to redeem any Note in whole by physical delivery of the Number of Underlying Shares calculated 
on the basis of the aggregate principal amount of such Notes being exchanged., any odd lot being paid in cash. In this case 
the Issuer will not pay Noteholders accrued interest. 

Upon exercise of the Exchange Right in relation to any Note and the fulfillement by the Issuer of all its obligations in respect 
thereof, the obligations of the Issuer in respect of such Notes shall be extinguished. 

Exchange Start Date Issue Date 

Exchange End Date Valuation Date 

Number of Underlying Shares A number of Underlying Shares equivalent to the Denomination divided by the Exchange Price (also called Parity per Note), 
being 15.5762 shares per Note 

Exchange price 119.00% of the closing price of the Underlying Share on Initial Fixing Date 
 

 

Issuer Call Option 

Call Option Unless the Notes have been previously exchanged, redeemed or purchased and cancelled, the Issuer may, at any time from 
the Early Redemption Start Date to the Early Redemption End Date (both dates included) and subject to a 10 Business Days 
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prior notice, require the noteholders to redeem all, but not part, of the outstanding Notes .  In such case the noteholder shall 
be entitled to receive the Early Redemption Amount on the Early Redemption Date. 

Notice Date Date at which the Issuer sends a notice to the Paying Agent of the Noteholders for exercising its Issuer Call Option 

Early Redemption Start Date Frid. 18 November 2011 

Early Redemption End Date Valuation Date 

Early Termination Amount Means, in respect of each Note, the entitlement determined by the Calculation Agent being either: 

• 100% of the Nominal Amount, if, on Notice Date, the closing price of the Underlying Asset, multiplied by the 
Number of Underlying Shares is less than or equal to Nominal Amount. In this case, the Issuer shall pay the 
Noteholders accrued interests from the last coupon date till the Notice Date. 

 

• The physical delivery of the Number of Underlying Shares if the value of the closing price of the Underlying Asset, 
on the day of the Notice Date by the Issuer, multiplied by the Number of Underlying Shares is greater than the 
Nominal Amount. In this case the Noteholders shall not be entitled to payment of accrued interests for the period 
from the last coupon date till the Notice Date. 

Early Redemption Date Notice Date plus 10 business days 
 

 

General Provisions:  

Listing of the Notes Luxembourg Stock Exchange, subject to Exchange approval 

Documentation Issued off the Issuer’s €8bn. Structured Medium Term Note Programme.  The Notes and purchasers thereof are subject to the 

terms and conditions of the Notes, the Offering Circular for the Programme dated 22nd December 2008 and the Final Terms 

relating to this issue of the Notes. 

Governing Law Netherlands Law 

Status of the Notes Senior Unsecured, Unsubordinated 

Trustee Non Applicable 

Paying Agent Deutsche Bank AG, London Branch 

Exchange Agent Coöperatieve Centrale Raiffeisen – Boerenleenbank B.A. (trading as Rabobank International) 

ISIN for the Notes  XS0470072918 

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

The Calculation Agent will, on a best effort basis and in good faith, adjust the economic terms of the bonds in accordance 

with market conventions and Exchanges practices. 

Additional Disruption Events Applicable – Hedging Disruption/Increased Cost of Hedging 

Secondary Market 1.00% bid-offer spread under normal market conditions 

Minimum trading size 1 Note 

Trading hour 9.00 a.m. until 5.30 PM     CET 

Settlement Clearstream/ Euroclear 

Reuters\Bloomberg JJPP15 

Selling Restrictions The Notes will be sold in accordance with the applicable private placement exemptions in: 

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. 
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DISCLAIMER  

This communication has been prepared by Jefferies International Limited or one of its affiliates (hereinafter collectively (“Jefferies”)) and is being made and 
distributed to those persons (“investment professionals”) falling within Article 19(5) of the Financials Services and Markets Act 2000 (Financial Promotion) Order 
2002 and all such investment professionals shall hereinafter be referred to as “relevant persons”.  This document together with the information contained therein 
must not be distributed to, acted on or relied upon by any persons that are not relevant persons.  Any investment or investment activity to which this document 
relates to shall be made available to relevant persons only and such activity will be engaged only with such relevant persons.  This information and its contents 
are confidential and should not be distributed, published or reproduced (in whole or in part) or disclosed by any recipients to any third parties under any 
circumstances whatsoever without Jefferies’ consent except to its professional advisers.  

The information has been provided on an arm’s length basis only in order to assist the relevant persons in determining whether or not they have an interest in 
the type of investments or securities (“Investment(s)”) described herein to enable the relevant person to make its own assessment and investment decision for its 
own account.  The information has been prepared solely for information purposes and is not: (a) an offer to buy, sell, or subscribe to any Investments; (b) a 
solicitation of an offer to buy, sell or subscribe to any Investment(s); (c) an offer or inducement to participate in any trading strategy; (d) an offer to enter into an 
underwriting commitment; or (e) an offer of financing.  Further, the information contained herein does not purport to: (i) provide investment, tax, financial, 
trading, accounting or legal advice however, Jefferies recommends that the relevant person(s) seek relevant advice from independent competent authorities and 
advisers prior to undertaking any decisions with respect to the Investment(s) detailed hereunder.  In distributing this information, Jefferies is not acting as an 
adviser, fiduciary agent nor is it managing the account of any relevant persons.  

The securities described herein have not been and will not be registered under the U.S. Securities Act of 1933, as amended (the Securities Act) and may not be 
offered or sold within the United States or to or for the account or benefit of U.S. persons, as defined in Regulation S under the Securities Act.  

No action has been made or will be taken that would permit a public offering of any securities described herein in any jurisdiction in which action for that 
purpose is required.  No offers, sales, resales or delivery of any securities described herein or distribution of any offering material relating to any such securities 
may be made in or from any jurisdiction except in circumstances which will result in compliance with any applicable laws and regulations and which will not 
impose any obligation on Jefferies or any of its affiliates.  

This document contains indicative terms and prices only.  Certain assumptions may have been made in the analysis, which have resulted in the returns or prices 
detailed and disclosed hereunder.  Assumptions are speculative and actual events or conditions may be inconsistent with and may differ materially from those 
assumed for the purposes of this communication.  No representation or warranty is made or given and no guarantee or undertaking is given that any such 
returns indicated will be achieved.  Changes to the assumptions may have a material impact on any returns in any illustrations detailed and as such any figures 
used in the illustrations of sample returns in this document are estimates only and are not a reliable guide to the future performance of the Investment.  

Any such offers of Investments are made subject to the satisfaction of certain conditions precedent and the final terms and conditions of the transaction and any 
security of Investment will be set out in full in the applicable transaction confirmation, offering document(s), pricing supplements or binding transaction 
documents and any supplements thereto (“Final Terms”). The Final Terms contain material information not contained herein including the merits and risk of the 
Investment as well as providing certain special considerations relating to the Investment(s).  In the event of any concluded transactions, the information 
contained herein shall be deemed superseded, amended, and/or supplemented as appropriate by such relevant Final Terms and the terms and conditions the 
relevant prospectus and/or any other ancillary agreements relating thereto as necessary.  Any decision to invest in the Investments should be made solely in 
reliance upon the Final Terms.  

Additional information will be made available upon request.  Relevant persons should note that Jefferies and others associated with it or any third parties relating 
to the Investment may be in possession of confidential or material information which is not publicly available (and which they shall not be obliged to release) or 
may make markets in, may have positions in, and may affect transactions in, Investments and instruments with any third parties mentioned herein or their 
respective clients and may also perform or seek to perform investment banking services for such third parties or clients in the Investments or instruments and 
such activity may adversely affect the market price, index or other market factor(s) underlying the Investment or transaction and consequently its value.  Jefferies 
makes no representations or warranties in respect of the expected performance of any Investments.  Relevant persons should be aware that changes in the 
creditworthiness of the performance of the Investments or any underlying may affect the value of the Investments and could result them being redeemed at 
zero.  

Any information herein is or may be based on sources Jefferies considers to be reliable; however Jefferies, its directors, officers and employees do not represent or 
warrant or provide any undertakings that any such information is accurate.  Jefferies, its directors, officers and employees hereby further exclude and disclaim any 
express, implied and statutory warranties (whether now or subsisting in the future) of any kind included but not limited to such warranties in respect of 
satisfactory quality, fitness for a particular purpose, accuracy, timeliness or completeness of the information provided hereunder.  Jefferies its directors, officers 
and employees do not accept and further disclaim and exclude any and all liability whatsoever (other than that which cannot be excluded by law) for any direct, 
indirect or consequential loss suffered by any relevant person or any third party arising from its procurement, collection, compilation, analysis, interpretation, 
communication or delivery of this document nor any actions undertaken in reliance on or use of the information or other content provided in respect of the 
Investment(s) whether hereunder or otherwise.  

This information is not a research product, investment research or a research recommendation of Jefferies’ research departments and therefore should not be 
regarded as such.  

Strictly Confidential.  Copyright 2009 Jefferies International Limited.  All rights reserved.  Jefferies International Limited is a wholly owned subsidiary of Jefferies 
Group, Inc. and is authorised and regulated by the Financial Services Authority.  Its registered office is at Vintners Place, 68 Upper Thames Street, London EC4V 
3BJ; telephone +44 (0)20 7029 8000; facsimile +44 (0)20 7029 8010. 
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