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Australian Dollar Medium Tcrm Notc Progran

issue of

A$100,000,000 3.257o Mcdium Term Notcs duc 7 Fe bruary 2020 (,,MTNs',)
(to bc consolidated and form a singlc Scries rvith the Issuer's cxisting A$350,000,000 3.25%
Mcdium Term Not€s rluc 7 Fcbruary 2020, issued on 7 August 2014, 

^$500,000,000 
3.2S%

Medium Term Notes due 7 February 2020, issucd on 27 January 2015, A$200,000,000
3.25% Mcdium Tcrm Notes rlue 7 Fcbruary 2020, issued on 25 Februar¡,2015,

A$200,000,000 3.257o Mcrlium Term Notes due 7 Fcbruary 2020, issued oû 22 M^y Z}ls
and A$200,000,000 3.257. Mcdium Tclm Notes duc 7 February 2020, issucd on l7 June

20ts)

7'1rc Program has been rat¿d AAA by Stanlard & Poor,s
ønd Ana by Moorly's Iuvestors.Seryice, Ittc.

Ettch offer to purchese ar in:r,¡t.ttion to bD) MTN.t üust (a) conúirurc an offer or invitdtion which does not
require ¿isclosure lo [n|er;tors totder Portt 6D.2 or 7.9 o!'the Corporutìons /1.:t 2001 oíAustt'dlid ;uch that the

o loutlt payable by eoch person who subscribes./òr MTNs tnusr be ot leost A$500,000 (disregording nonq,s lent

by the offer ot ot its tssoc¡ates), and (b) nut;t cont¡tly u,ith the Bonlcing (Exenqtion) Order No. 82 dîte(t 23

Septettbet 1996 pronulgatecl by the A,rsístorlt 7)e.lsurer ojA sttalia under the Batúing Act 1959 ol A|stt'olia
("ß.utki,tg Acl") as if it opplied to lhe IsercL ùuteti.t utandis. The sdle of the M7'Ns is also subject to other
sellífig testríclíons os set o¡tl ¡n the Inþnllotiotl Menorundunt tlotetl l8 Decenbet 2009 onrt thís Pr¡ci g

The Issuer is not a l¡ank rvhich is authoriscd undcr the ßanking Act 1959 of Australiâ. The
M'INs are not thc obligations of any govertrment and, in pârticular, arc not guarantced by
the Commonwealth of AustralÌa.

This Pricing Supplement (as refened to in the hlfomation Memorandun dated l8 December
2009 ("Information Memorandum") and Deed Poll dated l6 July 1999, as ame[ded and
restated olì 18 Deceniber 2009, together the "Dced Poll") in relation to the above Program)
relates to the Tranche of MTNs refered to above.
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'l'he 'Ierms and Conditious of the MTNs are as set out on pages 12 to 28 of the Ltfornation
Metnorandum, as supplementeà and anrended by this Pricing Supplernent. The MTNs are

constituted by the Deed Poll. 'l'erms used but not delìned in this Pricing Supplen'ìent have tlte
meanings given to lhem iu tbe Information Memorandurn.

The lllost recent hrforrnation Statement incorpotated by reference iu the lnlormation
Memorandum is dated 13 March 2015.

The particulars to be specified in relation to such T¡anchc arc as follows:

I Description of MTNs

2 Issuer:

3 I{egistlar:

4 Type of Issue:

5 Dealer:

Cunency:

- of Denomination

- of Paynent

Aggregate principal amount of 'franche:

If interchangeable with existing Serics:

Issue l)ate:

lssue Price:

F'ixed Rate MTNs

Inter-American Development Bank

Rese¡ve Bank of Australia

Uuderwritten

J.P. Morgan Australia Lirnited (AIìN 52 002
888 011)

Australian dollars

Australian dollars

A$100,000,000

Ycs, To be cousolidated and form a single
Serjes with thc lssucr's cxisting
A$350,000,000 3.25% Medium Tenn Notes
due 7 February 2020, issued on 7 August
2014, A$500,000,000 3.25% Medium Tenlr
Notes due 7 February 2020, issued on 27
January 2015, A$200,000,000 3.25%
Mediurn Ternr Notes due 7 February 2020,
issued on 25 Febluary 2015, A$200,000,000
3.25% Mediuni 'llenn Notes due 7 February
2020 issued on 22 ill4ay 2015 and
A$200,000,000 3.25% Mcdium Term Notes
due 7 February 2020 issued on 17 June 2015.

7 August 2015

102.133yo of fie Aggregate principal amourìt
of the Tranche

9
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l1 Denomiration:

Definition of Ilusiness Day:

Interest:

(a) If Interest bealing:

(i) lnterest Rate:

(iÐ Interest Amount:

(iii) Interest Pâynent Dates:

(iv) Interest Period End Dates:

(v) Applicable ËÌusiness Day
Convcntion:

- for Interest Pa¡nnent
Dates:

- for Maturity Date:

for Interest Period
End Dates:

- any other dates:

(vi) Day Count Fraction:

A$ 1,000, subject to the requirement thât the
arnount payable by each person who
subscribes for MTNs when issued in or
transferred within Australia must be at least
A$500,000.

A day (other than a Saturday or Sunday) on
which conrmercial banks are opcn for
general banking business in Sydney.

3.25"/" per annum paid semi-annually in
arrear.

A$16.25 pcr MTN on cach lnterest Paynreut
Date.

7 Fcbluary and 7 August of each year,
commencing on 7 February 2016 and ending
on the Maturity Date

Interest Pa),lÌìent Dates

Following

As above

Unadjusted

Unadjusted

As above

RBA Bond Basis, which means one divided
by the number of lnterest Payment Dates in a

year (or in respect of the calculation of
interest lor any period of tinie (whele the
Calculation Period does not constitute an
Interest Period, the actual number of days in
the Calculation Period divided by 365 (or, if
any portion of the Calculation Period falls in
a leap year, the sum of

(i) the actual nurlbel of days in that
portion of the Calculation Period
falling in a leap year divided by 366;



(vii) InterestCommencement
Date:

(viii) Minirnum Interest Rate:

(i^) Maxinum Interest Rate:

(x) Issue Yield:

(b) If non-intcrcst bearing:

- Amortisation Yield:

14 Maturity Date :

15 Maturity Redemption Amount:

16 Early Ternination Amount:

17 Any Clearing Systern other than
Austraclear:

18 Additional Tax Consequences and
Disclosure:

I I Other Condilìons:

20 SellingRestlictions:

2l Address for Notices (ifnecessary):

22 Listing:

23 ISIN:

24 Cornlnon Code:

and

(ii) the actual nurlber of days in û1at
portion of the Calculation Period
falling in a non-leap ycar divided by
365).

7 August 2015

Not applicable

Not applicable

2.6025Yo per annun

Not applicable

7 February 2020

Outstanding Principal Amount

Outstanding Principal Amount

Interests in MTNs traded in the Austraclear
Systern may also be traded through
Euroclear and Clearstrearn, Luxembourg.

See the section of tlie Infonnation
Menrorandum entitled "Clearing S),slenl' on
page 10.

See the section of the lnformation
Mernorandurn entitled "Taxatiotr" on pages

33 to 37, alnended as sel out in Schedule A
of the Pricing Supplcmcnt.

Not applicable

'l'he Selling Restrictions are arnended as set

out in Schedule B to this. Pricing
Supplement.

Not applicable

Not applicable

1^U3C8022286'l
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SCHEDULE A

The section ent¡tled "United States Taxat¡on" set out on pages 33 and 37 of the lnformat¡on
Memorandum ¡s deleted and replaced with the following:

Un¡ted States Taxat¡on

United States lnternal Revenue SeNice C¡rcular 230 Notice: To ensure compl¡ance w¡th lnternal
Revenue Service Círcular 230, you are hereby not¡f¡ed that (a) any d¡scuss¡on of lJnited States federal
tax issues conta¡ned or referred to ¡n thís lnformat¡on Memorandum or any document referred to here¡n
is not ¡ntended or wr¡tten to be used, and cannot be used, by you for the purpose of avoid¡ng penalt¡es
that may be imposed on you under the lJnited States tntenal Revenue Code, lb) such dlscusslon /s
written for use ¡n connect¡on w¡th the promot¡on or market¡ng of the transactions or matters addressed
here¡n, and (c) you should seek adv¡ce based on your part¡cular circumstances from an índependent
tax adv¡sor.

Th¡s section describes certa¡n Un¡ted Stafes federal income tax consequences of owning the MTNS
and certa¡n prov¡sions of the Bank Agreement concerning the taxat¡on of the MTNs. lt applies only to
l\4TN Holders acquiring l\.4TNs in the offering who hold such l\4TNs as capital assets for tax purposes,
This section does not apply to an MTN Holder that is a member of a class of holders subject to spec¡al
rules, such as:

. a dealer ¡n securit¡es or currencies;

. a trader ¡n secur¡ties thât elects to use â mark-to-market method of accounting for its securities
hold¡ngs;

. a bank;

. a l¡fe insurance company;

. a tax-exempt organization;

. a person that owns MTNS that are a hedge or that are hedged against interest rate or currency
risks;

. a person thât owns l\4TNs as part of a straddle or convers¡on transact¡on for tax purposes;

. a person that purchases or sells l\¡TNs as part of a wash sale for tax purposes; or

. a United States l\ilTN Holder, as defined below, whose funct¡onal currency for tax purposes is
not the United States Dollar.

Th¡s section ¡s based on the Internal Revenue Code of '1986, as amended ("Codê"), ¡ts legislat¡ve
history, existing and proposed regulations under the Code, publ¡shed rulings and court decisions, all as
currently in effect, These laws are subject to change, poss¡bly on a retroactive basis.

This section appl¡es only to l\¡TNs ¡ssued on a fully paid bas¡s, that bear ¡nterest at a fixed rate, that are
not issued with or¡g¡nal issue discount, and that do not prov¡de for amort¡zat¡on payments pr¡or to
maturity. Accordingly, this sect¡on does not apply to ¡.4TNs that are non-inteÍest bearing, that prov¡de
for float¡ng ¡nterest payments, or that are issued on a partly paid bas¡s. lf any N4TNS are subject to
special rules (for exâmple, the rules regard¡ng original issue discount or contingent payment debt
instruments), such rules will be discussed in the applicable Pr¡cing Supplement.

Notw¡thstand¡ng any of the tax information provided ¡n this Information Memorandum, wh¡ch
does nof purpoñ to be complete, all persons consider¡ng the purchase of the MTNS should
consult the¡r own tax adv¡sor concerning the consequences of owning these MTN' in the¡r
patticular circumstances under the Code and the laws of any other taxing jurisd¡ction.

1. Tax Status - General

The MTNs ând the ¡nterest thereon generally will be subject to taxation.
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The Bank Agreement provides that the N/TNS and the interest thereon âre not subject to any
tax by â member of the lssuer (a) which tax discr¡m¡nates âgâ¡nst the lVlTNs solely because
they âre issued by the lssuer, or (b) if the sole jurisdictional basis for the tax is the place or
currency in whích thê MTNs are ¡ssued, made payable or paid, or the locat¡on of any oflce or
p¡ace of bus¡ness maintained by the lssuer. Also, under the Bank Agreement, the lssuer ¡s not
under âny oblìgation to withhold or pay any tax imposed by any member on the MTNS.
Accord¡ngly, payments on the MTNS w¡ll be made to the Registrar w¡thout deduction ¡n respect
of any such tax.

The imposition of United States federal income tax in the manner described herein is not
¡nconsistent with the provisions of the Bank Agreement.

Tax Status - Un¡ted Slates

The United States Treasury Department has issued to the lssuer rulings dated May 4, 1988
and May 5, 1989 ("Rulings") regarding certa¡n United States tax consequences under the
Code of the fece¡pt of ¡nterest on securit¡es issued by the lssuer. The Rulings provide that
interest paid by the lssuer on such securities, including payments attributable to accrued
orig¡nal ¡ssue discount, const¡tutes income from sources outs¡de the United States. The
Rulings further determine that neither the lssuer nor an agent appointed by it as pr¡nc¡pal for
the purpose of paying interest on secur¡ties issued by the lssuer ¡s required to withhold tax on
¡nterest pa¡d by the lssuer.

Under the Rulings, interest paid by the lssuer ord¡narily would not be subject to Un¡ted States
federal income tax, including withholding tax, if pa¡d to a non-resident alien individual (or
fore¡gn partnership, estate or trust) or to a foreign corporatìon, whether or not such person ¡s
engaged in lrade or business in the United States. However, absent any spec¡al statutory or
treaty exception, such ¡nterest would be subject to United States federal income tax in the
followlng cases: (i) such ¡nterest is der¡ved by such person ¡n the act¡ve conduct of a banking,
financing or similar business with¡n the United States and such interest is attr¡butable to an
office or other fixed p¡ace of business of such person with¡n the United Stâtes, or (ii) such
person ¡s a fore¡gn corporation taxable as an ¡nsurance company carry¡ng on a United States
insurance bus¡ness and such interest is attributable to ¡ts Un¡ted States business.

United States MTN Holders

This section describes the tax consequences to a United Stâtes MTN Holder. An MTN Holder
is a United States [,4TN Holder if ¡t is a beneficiâl owner of an MTN and ¡s:

. a cit¡zen or res¡dent of the United Stâtes;

. a domest¡c corporâtion;

. an estate whose income is subject to United States federal income tax regardless of
its source; or

. a trust if a Un¡ted States court can exerc¡se primary superv¡sion over the trust's
admin¡strat¡on and one or more United States persons are authorized to control all
substant¡al dec¡sions of the trust.

Except for portions that expl¡citly address foreign persons, th¡s sect¡on does not apply to l\¡TN
Holders who are not Un¡ted States l\¡TN Holders.

Payments of lnterest

¡/TN Holders will be taxed on any interest on the¡r l\lTNs as ordinary ¡ncome at the t¡me such
holder receÌves the ¡nterest or when it accrues, depend¡ng on such holder's method of
accounting for tax purposes.

4.
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Cash Bas/s Taxpayors. lf an MTN Holder ¡s a taxpayer that uses lhe cash rece¡pts and
disbursements method of accounting for tax purposes, such MTN Holder must recognize
income equal to the Un¡ted States Dollar value of each Austral¡an dollaÍ interest payment
received, based on the exchange râte in effect on the date of receipt, regardless of whether
such MTN Holder actually converts such payment ¡nto United States Dollars.

Accrual Basis Taxpayers. lf an l\.4TN Holder is a taxpayer that uses an accrual method of
accounting for tax purposes, such l\¡TN Holder may determine the amount of ¡ncome that such
holder recognizes w¡th respect to each Austral¡an dollar ¡nterest payment us¡ng one of two
methods. Under the fìrst method, such ¡,4TN Holder will determ¡ne the amount of income
accrued bâsed on the average exchange ¡-ate ¡n effect dur¡ng the interest accrual period or,
with respect to an accrual per¡od that spans hvo taxable years, that part of the period w¡thin the
taxable year.

lf such MTN Holder elects the second method, such MTN Holder would determ¡ne the amount
of ¡ncome accrued on the basis of the exchange rate ¡n effect on the last day of the accrual
period, or, in the case of an accruâl per¡od that spans two taxable years, the exchange rate in
effect on the lâst day of the part qf the period w¡thin the taxable year, Additionally, under this
second method, if such MTN Holder receives a payment of ¡nterest within five busìness days
of the last day of such MTN Holder's accrual per¡od or taxable year, such MTN Holder mây
instead translate the ¡nterest accrued ìnto Un¡ted States Dollars at the exchange rate in effect
on the day that such MTN Holder actually receives the interest payment. If such [,4TN Holder
elects the second method it w¡ll apply to a¡l debt instruments that such MTN Holder holds at
the beginning of the first taxable year to which the elect¡on applies and to all debt instruments
that such MTN Holder subseguently acquires. Such MTN Holders may not revoke this
eiect¡on without the consent of the Internal Revenue Service.

When such [,,lTN Holders actually receive an interest payment, including a payment
atkibutable to accrued but unpaid interest upon the sale or retirement of their MTNs, for wh¡ch
such MTN Holder accrued an amount of income, such MTN Holder w¡ll recognize ordinary
income or loss measured by the difference, if any, between the exchange rate that such IVITN
Holder used to accrue interest income and the exchange rate ¡n effect on the date of ¡'eceipt,
regardless of whether such holder actually converts the payment into Un¡ted States Dollars.

For foreign tax credit lim¡tation purposes, interest pa¡d by the lssuer on the MTNS w¡ll be
income from sources outside the United States and w¡ll, depending on the [,4TN Holdefs
circumstances, be either "passive ¡ncome" or "general income" for purposes of computing the
foreign tax cred¡t allowable to an MTN Holder.

Purchase, Sale and Ret¡rement of the MTNs

An IVITN Holder's tax basis in an MTN wi¡l generally be the Un¡ted States Dollar cost, as
defined be¡ow, of the N¡TN. lf an lì/TN Holder purchases an [.4TN with Austral¡an dollars, the
United States Dollar cost of the MTN wjll generally be the United States Dollar value of the
purchase price on the dâte of purchase. However, if such l\¡lTN Holder is a cash basis
taxpayer, or an accrual basis taxpayer ¡f such N¡TN Holder so elects, and the ¡/TN ¡s traded on
an established securities market, as def¡ned in the applicable Un¡ted States Treasury
regulations, the United States Dollar cost of the MTN will be the United States Dollar value of
the purchase pr¡ce on the settlement date of the purchase.

An MTN Holder will generally recogn¡ze gain or loss on the sale or ret¡rement of the MTN
equal to the difference between the âmount such l\¡TN Holder realizes on the sale or
ret¡rement and such IVITN Holdeis tax bas¡s ¡n the MTN. lf the MTN ¡s sold or retired for an
amount ¡n Australian dollars, the amount real¡zed will be the Un¡ted States Dollar value of such
amount on:

. the date of disposition, ¡f the MTNS are not traded on an established securities market,
as defined in the applicable Un¡ted States Treasury regulat¡ons; or



7,

-9 -

. the settlement date for thê sale, ¡f the ¡,4TNs are traded on an established securities
market, as def¡ned ¡n the applicable Un¡ted States Treasury regulat¡ons, and the MTN
Holder is a cash basjs taxpayer, or an accrual basis taxpayer that so elects.

An l\.4TN Holder will recogn¡ze cap¡tal gain or loss when such IVITN Holder sells or ret¡res the
MTNs, except to the extent:

. athibutable to accrued but unpaid interest; or

. attributable to changes in exchange rates as descr¡bed below.

Capital ga¡n of a non-corporate l\.4TN Holder ¡s generally taxêd at preferent¡al rates where the
property is held more than one year.

An MTN Holder must treat any portion of the ga¡n or loss that such MTN Holder recognizes on
the sale or retirement of an MTN as ordinary ¡ncome or loss to the extent attr¡butable to
changes ¡n exchange rates. However, such MTN Holder takes exchange gain or loss into
account only to the extent of the total gain or loss real¡zed on the transact¡on.

Exchange of Amounts in Other Than Un¡ted States Dollars

lf an N/TN Holder receives Australian dollars as ¡nterest on an MTN or on thê sale or
retirement of an [,4TN, such holder's tax basis ¡n Australian dollars w¡ll equal ¡ts United States
Dollar value when the ¡nterest ¡s received or at the t¡me of the sale or ret¡rement. lf such MTN
Holder purchases Austral¡an dollars, such l\¡TN Holder generally w¡ll have a tax basis equâl to
the United States Dollar value of the Austral¡an dollars on the date of the purchase. lf such
MTN Holder sells or d¡sposes of Australian dollars, ¡nclud¡ng if such MTN Holder uses it to
purchase l\4TNs or exchânge ¡t for United States Dollars, any gain or loss recognized generally
will be ordinary income or loss.

Medicare Tax

An l\.4TN Holder that is an indiv¡dual or estate, or a trust that does not fall into a special class of
trusts that is exempt from such tax, is subject to a 3.8% tax on the lesser of (1) the holdefs
"net investment income" for the relevant taxable year and (2) the excess of the holder's
modif¡ed adjusted gross income for the taxable year over a certain threshold (wh¡ch in the
case of ind¡viduals is between $125,000 and $250,000, depending on the ¡ndiv¡dual's
circumstances). An MTN Holder's net investment income generally includes ¡ts interest
income and its net gains from the d¡sposition of [,4TNs, unless such interest income or net
ga¡ns are derived in the ord¡nary course of the conduct of a trade o¡. business (other than a
trade or business that cons¡sts of certa¡n passive or trading activities). An MTN Holder that is
an individual, estate or trust is urged to consult a tax advisors regârding the appl¡cab¡lity of the
lvledicare tax to the holder's income and ga¡ns in respect of the holder's ¡nve6tment ¡n the
MTNs.

Treasury Regulations Requ¡r¡ng D¡sclosure of Rêportâble Transactions

United States Treasury regulations require United States taxpayers to report certain
transactions that give r¡se to a loss in excess of certa¡n thresholds (a "Reportable
Transact¡on"). Under these regulations, an MTN Holder that recognizes a loss w¡th respect to
the l\,lTNs that is character¡zed as an ordinary loss due to changes ¡n currency exchange rates
(under any of the rules dlscussed above) would be requ¡red to report the loss on lnternal
Revenue Service Form 8886 (Reportable Transaction Statement) ¡f the loss exceeds the
thresholds set forth in the regulat¡ons. For indiv¡duals and trusts, this loss threshold ¡s
US$50,000 ¡n any single taxable year. For other types of taxpayers and other types of losses,
the thresholds are higher. An MTN Holder should consult with the holder's tax adv¡sor
regard¡ng any tax filing and reporting obligations that may apply in connection w¡th acquir¡ng,
owning and d¡spos¡ng of MTNs.
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Fore¡gn Account Tax Compliance Withholding

Certain non-U.S. financ¡al institut¡ons must comply with informat¡on reporting requirements or
certiflcation requirements in respect of their direct and indirect United Stateq shareholders
and/or United States accountholders to avo¡d becoming subject to withhold¡ng on certa¡n
payments. Those non-U.S. financial ¡nstitutions may accord¡ngly be requ¡red to report
informat¡on to the lnternal Revenue Serv¡ce regarding the holders of MTNS. MTN Holders are
urged lo consult their own tax adv¡sors and any banks or brokers through wh¡ch they will hold
l\.4TNs as to the consequences (¡f any) of these rules to them.

lnformation with Respect to Foreign Financial Assets

Owners of "specified foreign financial assets" with an aggregate value in excess of US$50,000
(and, ¡n some circumstances, a higher threshold) may be requ¡red to file ân informafion report
w¡th respect to such assets with their tax returns. "Specif¡ed foreign flnanc¡al assets" may
include f¡nancial âccounts maintained by foreign financial ¡nst¡tutions, as well as the follow¡ng,
but only if they are held for investment and not held in accounts maintained by f¡nanc¡al
¡nstitut¡ons: (¡) stocks and secur¡ties issued by non-United States persons, (¡i) f¡nanc¡al
instruments ând contracts that have non-Un¡ted States ¡ssuers or counterpart¡es, and (ii¡)
interests in fore¡gn ent¡t¡es. MTN Holders are urged to consult their tax advisors regarding the
application of this report¡ng requ¡rement to their ownership of the l\¡TNs.

Backup Withhold¡ng and lnformation Report¡ng

The lssuer ¡s not subject to the ¡nformat¡on report¡ng and backup withholding requ¡rements
that are imposed by Un¡ted Sfates law with respect to certa¡n payments of interest or pr¡ncipal
on debt obligat¡ons. Wh¡le Unìted States Treasury regulations confirm that the informat¡on
report¡ng and backup w¡thhold¡ng requ¡rements do not apply to the Registrar w¡th respect to
the MTNS, the Registrar may f¡le information returns with the lnternal Revenue Service with
Iespect to payments on MTNS made w¡thin the Un¡ted States to certain United States persons
as if such returns were required of ¡t. Under the book-entry system as operated by the Federâl
Reserve Bank of New York, no such ¡nformation returns will be filed by the Registrar with
respect to book-enhy MTNs.

Brokers, trustees, custodians and other ¡ntermed¡ar¡es w¡th¡n the United States are subject lo
the reporting and backup withholding requiÍements with respect to certain payments on the
MTNS Íeceived by them for the âccount of certain United States persons, and foreign persons
receiv¡ng payments on the MTNS w¡thin the United States may be required by such
¡ntermediar¡es to establish their status in order to avo¡d information report¡ng and backup
withhold¡ng of tax by such ¡ntermediaries in respect of such payments. Payment of the
proceeds from the sale of an ¡,4TN effected at a foreign off¡ce of a broker generally will not be
subject to information report¡ng or backup withholding. However, a sale effected at a foreign
office of a broker could be subject to ¡nformation reporting in the same manner as a sale w¡thin
the Un¡ted Stâtes (and in certain cases may be subject to backup withholding as well) ¡f (¡) thê
broker has certain connect¡ons to the United States, (i¡) the proceeds or confirmation are sent
to the United States or (ii¡) the sale has certain other spec¡fìed connections w¡th the Un¡ted
States.

An MTN Holder generally may obtain a refund of any amounts w¡thheld under the backup
w¡thholding rules that exceed the holder's income tax liability by filing a refund claim w¡th the
IRS.

11,
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SCHEDULE B

The European Econom¡c Area sell¡ng restriction set out on pages 39 and 40 of lhe lnformation
Memorandum ¡s deleted and replaced with the follow¡ng:

"Europèan Economic Area

Unless otherw¡se stated in this "Selling Reshictions" sect¡on, in relât¡on to each Member State of the
European Economic Area ("EEA State") which has implemented the Prospectus Directive (eâch, a
"Relevant EEA State"), each Deâler has represented and agreed, and each further Dealer under the
Program w¡ll be required to represent and agree, that with effect from and including the date on wh¡ch
the Prospectus D¡rective ¡s implemented ¡n that Relevant EEA State (the "Relevant lmplementat¡on
Date") it has not made and w¡ll not make an offer of MTNS which âre the subject of the offering
contemplated by this lnformation Memorandum as completed by the Pr¡c¡ng Supplement in relat¡on
thereto to the public ¡n that Relevant EEA State, except that it may, with effect from and including the
Relevant lmplementation Date, make an offer of such MTNS to the public in that Relevant EEA State:

(a) at any time to any legal entity which ¡s a qualified investor as def¡ned ¡n the Prospectus
D¡rective;

(b) at any time to fewer than 150 natural or legal persons (other than qualified investors as defined
in the Prospectus D¡rect¡ve), subject to obta¡n¡ng thê prior consent of the felevant Dealer or
Dealers nominated by the lssuer for any such offer; or

(c) at any t¡me in any other circumstances falling within Art¡cle 3(2) of the Prospectus Directive,

provided that no such offer of l\lTNs referred to ¡n (a) to (c) above shall require the lssuer or any
Dealer to publish a prospectus pursuant to Article 3 of the Prospectus Directive or supplement a
prospectus pursuant to Art¡c¡e 16 of the Prospectus D¡rective.

For the purposes of this provis¡on, lhe expression an "offer of Notes to the public" in relation to any
MTNs in any Relevant EEA State means the communicat¡on in any form and by any means of
sufficient information on the terms of the offer and the MTNS to be offered so as to enable an ¡nvestor
to dec¡de to purchase or subscribe the MTNS, as the same may be var¡ed ¡n that EEA State by any
measure ¡mplement¡ng the Prospectus Direct¡ve in that EEA State and the express¡on "Prospectus
Directive" means Directive 200317118C (as amended, including by Directive 20101731EU), and
includes any relevant implement¡ng measure in each Relevant EEA State."

The Hong Kong selling restr¡ct¡on set out on page 40 of the lnformation Memorandum ¡s deleted and
replaced with the follow¡ng:

"Hong Kong

Each Deâler acknowledges and agrees that the MTNs have not been authorised by the Hong Kong
Secur¡ties and Futures Comm¡ssion. Each Dealer has represented and agreed, and each further
Dealer under the Program will be requ¡red fo represent and agree, thât:

(a) jt has not offered or sold and w¡ll not offer or sell ¡n Hong Kong, by means of any document,
any MTNS (except for MTNS wh¡ch are a "structured product" as def¡ned in the Securities and
Futures Ord¡nance (Cap. 571) of Hong Kong ("Securities and Futures Ord¡nance")) other
than (a) to "profess¡onal investors" as def¡ned in the Secur¡t¡es and Futures Ordinance and any
rules made under that Ordinance; or (b) ¡n other circumstances which do not result ¡n the
document being a "prospectus" âs defined in the Companies (Winding Up and l\¡¡scellaneous
Provisions) Ordinance (Cap. 32) of Hong Kong or which do not constitute an offer to the publ¡c
w¡thin the meaning of that Ordinance; and

(b) it has not issued or had in its possession for the purposes of ¡ssue, and will not issue or have ¡n
its possession for the purposes of issue, whether in Hong Kong or elsewhere, any
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advert¡sement, ¡nv¡tation or document relating to the ¡,4TNs, which is directed at, or the
contents of which are l¡kely to be accessed or read by, the public of Hong Kong (except ¡f
permitted to do so under the securities laws of Hong Kong) other than w¡th respect to MTNS
which are or are ¡ntended to be d¡sposed of only to persons outs¡de Hong Kong or only to
"profess¡onal ¡nvestors" as def¡ned in the Securities and Futures Ord¡nance and any rules
made under that Ordinance,"

The Japan sell¡ng restr¡ction set out on page 40 of the lnformation Memorandum is deleted and
replaced w¡th the following:

"Japan

The l\4TNs have not been and will not be registered under the Financial lnstruments and Exchange Act
of Japan (Act No.25 of 1948, as amended) ("F¡nanc¡al lnstruments and Exchange Act") and,
accord¡ngly, each Dealer has represented and agreed, ând each further Deâler appointed under the
Programme w¡ll be required to represent and agree, that, unless an applicable Pric¡ng Supplement (or
another supplement to this lnformat¡on Memorandum) otherwise provides, it has not offered or sold nor
w¡ll it offer or sell any MTNS directly or indirectly, ¡n Japan or to, or for the benefit of, any res¡dent of
Japan (as def¡ned under ltem 5, Pâragraph 1, Article 6 of the Fore¡gn Exchange and Foreign Trade Act
(Act No. 228 of 1949, as amended)) or to others for re-offering or resale, directly or indirectly, in Japan
or for the benefit of â resìdent in Japan, except pursuant to an exemption from the reg¡strat¡on
requirements of, and otherwise in compliance with, the F¡nanc¡al lnstruments and Exchange Act and
any other applicable laws, regulations and m¡nister¡al guidelines of Japan."

The Singapore selling restriction set out on pages 41 and 42 of the lnformation Memorandum ¡s
deleted and replaced w¡lh lhe follow¡ng:

"Singapore

The lnformat¡on l\4emorandum has not been regislered as a prospectus with the lvlonetary Authority of
S¡ngapore under the Secur¡t¡es and Futures Act, Chapter 289 of Singapore, as amended ("SFA').

Each Dealer has represented and agreed, and each further Dealer appointed under the Programme
will be required to represent and agree, that, unless an applicable Pr¡cing Supplement (or another
supplement to this lnformat¡on Memorandum) otherw¡se prov¡des, the lnformation l\4emorandum and
any other document or mater¡al ¡n connection with the offer or sale, or inv¡tat¡on for subscription or
purchase, of the N,,lTNs hâs not been and will not be circulaled or distributed by ìt nor have the l\¡TNs
been, nor will the lVlTNs be, offered or sold by ¡t, or be made subject to an invitat¡on for subscription or
purchase by ¡t, whether directly or ¡ndirectly to persons in Singapore other than:

(a) to an institutional investor under Sect¡on 274 of the SFA;

(b) to a relevant person pursuant to Sect¡on 275('l) of the SFA, or to any person pursuant to
Section 275(14) of the SFA, and ¡n accordance with the condÌt¡ons specified ¡n Sect¡on 275 of
the SFA; or

(c) otherwise pursuant to, and in accordance w¡th the cond¡tions of, any other appl¡cable prov¡sion
of the SFA.

Where the l\,4TNs are subscr¡bed or purchased ¡n reliance of an exemption under Section 274 ot 275 of
the SFA, the MTNs shall not be sold w¡thin the period of 6 months from the date of the initial acqu¡s¡t¡on
of the MTNS, except to any of the followjng persons:

(A) an ¡nst¡tutional investor (âs defined in Section 4A of the SFA);

(B) a relevânt person (as defined in Section 275(2) of the SFA); or

(C) any person pursuant to an offer referred to ¡n Section 275(14) of the SFA,



_ t3 _

unless expressly specif¡ed otherwise in Section 276(7) of the SFA or Regulat¡on 32 of the Securities
and Futures (Offers of lnvestments) (Shares and Debentures) Regulat¡ons 2005 of Singapore.

Where the lVlTNs are subscribed or purchased under Section 275 of the SFA by a relevant person
which is:

(1) a corporation (which is not an accredited ¡nvestor (as defined in Section 4A of the SFA)) the
sole business of which is to hold investments and the entire share capital of which ¡s owned by
one or more ¡nd¡viduals, eâch of whom is an accredited investor; or

(2t a trust (where the trustee is not an accred¡ted investor) whose sole purpose is to hold
investments and each benefic¡ary of the trust is an indivjdual who ¡s ân accredited investor,

thât securit¡es (as defined in Section 239(1) of the SFA) of that corporation or the benef¡ciar¡es' rights
and interest (howsoever described) in that trust shall not be transferred wìthin s¡x months after that
corporation or that trust has acquired the N¡TNS pursuant to an offer made under Sect¡on 275 of the
SFA except:

(i) to an ¡nstitutional investor (under Sect¡on 274 of the SFA) or to a relevant person (as defined ¡n
Section 275(2) of the SFA) and in accordance with the cond¡t¡ons specified in Sect¡on 275 of
the SFA;

(¡i) (in the case of a corporation) where the transfer ar¡ses from an offer referred to in Sect¡on
276(3XiXB) of the SFA or (in the case of a trust) wherê the transfer ar¡ses from an offer
referred to ¡n Sect¡on 276(4)(¡XB) of the SFA;

(ii¡) where no consideration is, or will be, given foÍ the transfer;

(¡v) where the transfer is by operation of law;

(v) as specif¡ed ¡n Section 276(7) of the SFA; or

(v¡) as specified in Regulation 32 of the Securitìes and Futures (Offers of lnvestments) (Shares
and Debentures) Regulations 2005 of S¡ngapore,"




