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Australian Dollar Medium Term Note Program

issue of

A$25,000,000 2.75o/o Medium Term Notes due 30 October 2025 (.,MTNs")
(to be consolidated and form a single Series with the Issuer's existing A$200,000,0 00 2.75o/o
Medium Term Notes due 30 October 2025, issued on 30 April2015, A$100,000,000 2.7SVo

Medium Term Notes due 30 October 2025, issued on 13 May 2015 and A$35,000,000 2.7SVo
Medium Term Notes due 30 October 2025, issued on l8 September 2015)

The Program has been rated AAA by Standard & Poor,s
qnd Aaa by Moody's Investors Servíce, Inc.

Each offer to purchose or invitaliott to buy MTNs must (a) constitute an offer or invitetiott which tloe.ç not
require disclosure to investor.t under Part.s 6D.2 or 7.9 of the Corporations Act 2001 of Australia such that the
amount payoble by each person who subscribesþr MTNs must be at lea.çt A8500,000 (disregarding moneys lent
by the offeror or it,s ctssocicttes), and (b) mu.st comply with the Banking (Exemption) Orcler No. 82 doted 23

September 1996 promttlgoted by the Assistant Treasurer of Australio under the Bankíng Act t959 of Australkt
("Banking Act") as if it applied tr¡ the Issuer, mutatis mutandis. The sale of the MTNs is also sub.iect to other
selling restrictions as se! out in the Inþrmation Memorandun dated 18 December 2009 ond this Pricing
Supplenent.

The Issuer is not a bank which is authorised under the Banking Act 1959 of Australia. The
MTNs are not the obligations of any government and, in particular, are not guaranteed by
the Commonwealth of Australia.

This Pricing Supplement (as referred to in the Information Memorandum dated 18 December
2009 ("Information Memorandum") and Deed Poll dated 16 July 1999, as amended and
restated on 18 December 2009, together the "Deed Poll") in relation to the above Program)
relates to the Tranche of MTNs referred to above.

The Terms and Conditions of the MTNs are as set out on pages 12 to 28 of the Information
Memorandum, as supplemented and amended by this Pricing Supplement. The MTNs are
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constituted by tbe Deed Poll. Telns used but not defined in this pricing Supplenrenl have the
tr.reanings given to tlie m in the lnfonnation Memoranduln.

'l'he most recent lnformarion statement incorporated by reference in the Information
Melnoranduln is dâted I 3 March 2015.

The palticulars to be specified in relation to such T¡anche are as lbllows:

I Description of MTNs:

2 Issuer:

3 Registrar:

4 Tçre of lssue:

5 Dealer:

I 1 Denomination

Currency:

- of Denomination

- of Paymenl

Aggregate principal ar¡ount of Trancl.rc:

If interchangcable with exisring Scrics:

Issue Date:

Issuc Price:

Fixed lìate MTNs

lnter-Arnerican Development Bank

Rescrve Bank of Australia

Underwritten

Nomura Intetnatiolìal plc

Aust¡alian dollars

Australian dollars

AÍi25,000,000

Yes. To be consolidated and fonn a single
Series with the Issuer's existing
A$200,000,000 2.7 5o/o Mediut¡ Term Notes
due 30 Ocrober' 2025, issued on 30 April
2015, A$ 100,000,000 2.75% Mediurn Term
Noles due 30 October 2025, issued on 13

May 2015 and AS35,000,000 2,75%
Meclium Term Notes due 30 October 2025,
issued ol l8 Septen.rber 2015.

16 October 2015

96.579% of the Aggregatc principal amounl
of the'l'ranche (plus accrued interest of 169
days ofA$317,500 for the period fiorn and
including 30 April 2015 to buI excluding 16
Octobcr 2015)

A$ 1,000, subject to the requirement tlìat the
amount payable by each person who
subscribes for M'l'Ns when issued in or
transferred within Australia must be at least
A$500,000.

A day (other than a Saturday or Sunday) on
which corlmercial banks are open for

9
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12 Definition of lìusiness Day
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lnterest:

(a) Iflnterestbearing:

(i) hìterest Rate:

(iÐ lntcrest Amoulìt:

(iii) Interest Payment l)ates:

(iu) Intcrest Period End l)ates:

(v) Applicable Business Day
. Convention:

- for Interest Payment
Dates:

- for Maturity Date:

- for lnterest Pcriod
Eud Dates:

- any other dates:

(vi) Day Count Fraction:

general banking business in Sydney

2.7 5T<, per annum paid semi-annually in
AITEAT.

A$13.75 per MTN on each Intel'est Payment
l)ale.

30 April and 30 October of each year,
commencing on 30 October 2015 and ending
on the Maturity Date

Interest Payment Dates

Following

As above

Unadjusted

Unadjusted

As above

RBA Bond Basis, which means one divided
by the nuliber of Interest Paynent Dates in a

year (or in respect of the calculation of
iuterest for any period of tinie (where the
Calculation Period does not constitute an
hlerest Period, the actual number of days in
the Calculation Period divided by 365 (or, if
any portion of thc Calculatìon lreriod falls in
a leap year, the sum ol

(D the actual number of days in that
portion of the Calculalion Period
falling in a leap year divided by 366;
and

(iÐ the actual number of days in that
portion of the Calculation Period
falling in a nouJeap year divided by
365).

30 April 2015(vii) lnterestCoÍnnìencemenl
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Date:

(viii) Minjrlum lntetest Rate:

(ix) Maximum Interest Rate

(x) Issue Yield:

(b) If non-interest bearing:

- Arnortisation Yield:

Maturity Date:

Maturity RedelDption Amount:

lìarly Ternination Amount:

Any Clearing System other tlìan
AustÌaclear:

Additional Tax Conscqueuces and
Disclosure:

Other Conditions:

Selling Restrictions:

Address for Notices (if necessary)

Listing:

ISIN:

Comrnon Code:

Not applicable

Not applicable

3.150o% per annurn

Not applicable

30 Ootober 2025

Outstanding Principal Arnount

Outstanding Principal Amount

lnterests in M'INS traded in the Austraclear
System rnay also be traded through
Euroolear and Clearstream, Luxenrbourg.

See the section of thr¡ Info¡rnation
Memorandur¡ entitled "Cleuring SysIent" on
page 10.

See the section ol the Information
Menr<rrarrdurr enttÍIed "ktxütiotl" on pages
33 to 37, amended as set out in Schedule A
to the Pticing Supplement.

Not applicable

The Selling Restrictions are alnended as set
out ir Schedule B to this Pricing Supplement
and, in addition, the Issuer and the Deale¡
agree lhat the Notes will not be offered, sold
or distributed, directly or ir.rdirectly, in the
Unitcd States of Anrcrica, its tcrrirories or
possessions ol to, or for the accounl or
benefit of, U,S. Persons (as such temr is
defined in Rule 902(k) of l{egulation S

under the United States Securities Act of
1933, as amended).

Not applicable

Not applicable

AU3C80229227
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SCHEDULE A

The sect¡on entítled "united states Taxation" set out on pages 33 and 37 of the lnformat¡on
Memorandum is deleted and replaced with the following:

Un¡ted States Taxat¡on

Unlfed Sfafes lnternal Revenue Serv¡ce C¡rcular 230 Notice To ensure compliance with lnternal
Revenue Service Circular 230, you are hereby notif¡ed that (a) any d¡scuss¡on of United States federal
tax íssues conta¡ned or referred to ¡n th¡s tnformation Memorandum or any document referred to here¡n
¡s not ¡ntended or wr¡tten to be used, and cannot be used, by you for the purpose of avoid¡ng penalties
that may be ¡mposed on you under the United States tnternal Revenue Code, lt) such discuss¡on ls
wr¡tten for use in connection w¡th the promot¡on or market¡ng of the transact¡ons or matters addressed
herein, and (c) you should seek adv¡ce based on your parf¡cular circumstances from an ¡ndependent
tax advisor.

This section describes certa¡n united stâtes federal income tax consequences of owning the MTNs
and certa¡n provisions of the Bank Agreement concerning thê taxation of the MTNS. lt applies only to
l\¡TN Holders acquir¡ng MTNs in the offer¡ng who hold such MTNs as capital assets for tax purpoies.
This section does not apply to an [/TN Holder that is a member of a class of holders subject to spec¡al
rules, such as:

. a dealer in securities or currenc¡es;

. a trader in securit¡es that elects to use a mark-to-market method of account¡ng for its secur¡ties
holdings;

. a bank;

. a ¡ife insurance company;

. a tax-exempt organizat¡on i. a person that owns MTNS that are a hedge or that are hedged against interest rate or currency
r¡sks;

. a person that owns N¡TNS as part of â straddle or conversion transact¡on for tax purposes;

. a person that purchases or sells MTNS âs part of a wash sale for tax purposes; or. a Un¡ted States MTN Holder, as defined below, whose functional currency for tax purposes is
not the United States Dollar.

This section is based on the lnternal Revenue Code of 1986, as amended (,,Code,,), its legislative
h¡story, exist¡ng and proposed regulat¡ons under the code, publ¡shed rulings and court dec¡sions, all as
currently ¡n effect. These laws are subject to change, poss¡bly on a retroactive basis.

This sect¡on appl¡es only to l\,4TNs issued on a ful¡y pa¡d basis, that bear ¡nterest at a fixed rate, that are
not issued with original issue d¡scount, and that do not provide for amortizat¡on payments pr¡or to
matur¡ty. Accordingly, th¡s section does not apply to MTNS that are non-¡nterest bearing, that provide
for f¡oating interest payments, or that are issued on a parfly paid bas¡s. lf any MTNS are subject to
speciâl rules (for example, the ru¡es regarding or¡g¡nal ¡ssue d¡scount or contingent payment debt
instruments), such rules will be discussed ¡n the applicable pr¡c¡ng Supplement.

Nolwithstanding any of the tax information provided in this lnformation Memorandum, which
does not purpoñ to be complete, all persons considering the purchase of the MTNS shoutd
consult the¡r own tax advisot concerning fhe conseguences of owning these MTNS in their
pafticular circumstances under the Code and the laws of any other taxing jurisdict¡on.

1. Tax Status - General

The MTNS ând the interest thereon generally will be subject to taxat¡on.



-'7 -

The Bank Agreement provides that the lVlTNs and the interest thereon are not subject to any
tax by a member of the lssuer (a) wh¡ch tax discr¡m¡nates against the l\,4TNs solely because
they are issued by the lssuer, or (b) if the sole jurisdictional basis for the tax is the place or
currency in which the MTNS are issued, made payable or pãid, or the locat¡on of any off¡ce or
place of business maintâined by the lssuer. Also, under the Bânk Agreement, the lssuer is not
under any obligation to w¡thhold or pay any tax ¡mposed by any member on the [.4TNs.
Accordingly, payments on the MTNS will be made to the Registrar without deduct¡on in respect
of any such tax.

The impos¡tion of United States federal ¡ncome tax in the manner described herein is not
inconsistent w¡th the provislons of the Bank Agreement.

Tax Status - Un¡ted States

The United States Treasury Department has ¡ssued to the lssuer rulings dated ¡,4ây 4, 19gg
and l\4ay 5, 1989 ("Rulings") regarding certa¡n United States tax consequences under the
Code of the receipt of interest on securìties issued by the lssuer. The Rulings prov¡de that
interest pa¡d by the lssuer on such securities, including payments attr¡butable to accrued
or¡ginal ¡ssue d¡scount, const¡tutes income from sources outside the United States. The
Rul¡ngs further determine that ne¡ther the lssuer nor an agent appointed by it as principal for
the purpose of pay¡ng interest on securities issued by the ¡ssuer is required to wíthhold tax on
interest paid by the lssuer.

Under the Rulings, interest pa¡d by the lssuer ord¡narily would not be subject to United States
federal income tax, includ¡ng w¡thhold¡ng tax, if paìd to a non-res¡dent alien ¡nd¡vidual (or
foreign partnership, estate or trust) or to a fore¡gn corporation, whether or not such person is
engaged in trade or business ¡n the Un¡ted States. However, absent any special statutory or
treaty exception, such ¡nterest would be subject to United States federal ¡ncome tax ¡n the
following cases: (j) such interest is derived by such person ¡n the active conduct of a bânk¡ng,
financing or similar business with¡n the Un¡ted States and such ¡nterest ¡s attr¡butable to an
office or other f¡xed place of business of such person with¡n the United States, or (ii) such
person ¡s a foreign corporation taxable as an ¡nsurânce company carrying on a Un¡ted States
¡nsurance business and such interest ìs attributable to its Un¡ted States bus¡ness,

Un¡ted States MTN Holders

Th¡s sectjon describes the tax consequences to a United States [/TN Holder. An MTN Holder
¡s a Un¡ted States MTN Holder if ¡t ¡s a beneficial owner of an MTN and ¡s:

. a c¡t¡zen or resident of the United States;

. a domestic corporationl

. an estate whose income ís subject to United States federal ¡ncome tax regardless of
¡ts source; or

. a trust if a United States court can exerc¡se primary supervision over the trust's
administration and one or more United States persons are author¡zed to control all
substant¡al dec¡sions of the trust.

Except for port¡ons that expl¡citly address foreign persons, this section does not apply to N,4TN
Holders who are not United States l\4TN Holders.

Payments of lnterest

MTN Ho¡ders w¡ll be taxed on any interest on the¡r l\¡TNs as ordinary income at the time such
holder receives the interest or when ¡t accrues, depending on such holder,s method of
account¡ng for tax purposes.
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Cash Bas/s Taxpayerc. lf an NITN Holder is a taxpayer that uses the cash rece¡pts and
disbursements method of accounting for tax purposes, such MTN Holder mUSt recognize
income equal to the United States Dollar value of each Australjan dollar interest payment
received, based on the exchange rate ¡n effect on the date of receipt, regardless of whether
such l\,'lTN Holder actually converts such payment into United States Dolfars.

Accrual Bas¡s Taxpayers. lf an MTN Holder ¡s a taxpayer that uses an accrual method of
accounting for tax purposes, such ¡/TN Holder mây determ¡ne the amount of ¡ncome that such
holder recogn¡zes w¡th respect to each Australian dollar ¡nterest payment us¡ng one of two
methods. Under the fìrst method, such l\lTN Holder will determ¡ne the amount of income
accrued based on the average exchange rate in effect dur¡ng the interest accrual period or,
with respect to an accrual period that spans tlvo taxable iears, that part of the period with¡n the
taxable yeâr.

lf such l\,4TN Holder elects the second method, such MTN Holder would determ¡ne the amount
of income accrued on the basis of the exchange rate ¡n effect on the last day of the accrual
per¡od, or, in the case of an accrual period that spans two taxable years, the exchange rate in
effect on the last day of the part of the period within the taxab¡e year. Addit¡onalty, under this
second method, ¡f such MTN Holder receives a payment of interest w¡th¡n f¡ve bus¡ness days
of the last day of such MTN Holder's accrual per¡od or taxable year, such l\/TN Holder mày
¡nstead translate the interest accrued into united states Dollars ât the exchange rate ¡n effect
on the day that such MTN Holder actually receives the interest payment. lf such MTN Holder
elects the second method it will apply to all debt instruments that such [,,lTN Holder holds at
the beginn¡ng of the first taxable year to which the election applies and to all debt instruments
that such [,4TN Holder subsequently acquires. Such MTN Holders may not revoke this
election w¡thout the consent of the Internal Revenue Service.

When such MTN Holders actually receive an interest payment, including a payment
attributable to accrued but unpaid interest upon the sale or retirement of their ¡,4TNs, for which
such MTN Holder accrued an amount of ¡ncome, such l\,4TN Holder will recognize ordinary
¡ncome or loss measured by the difference, if any, between the exchange rate that such MTN
Holder used to accrue interest income and the exchange rate in effect on the date of receipt,
regardless of whether such holder actually converts the payment into Un¡ted States Dollars.

For fore¡gn tax credit limitation purposes, ¡nterest paid by the lssuer on the l\¡TNs w¡ll be
income from sources oütside the Un¡ted States and will, depending on the l\ilTN Holder's
circumstances, be e¡ther "passive ¡ncome" or "general income" for purposes of computing the
foreign tax cred¡t âllowable to an MTN Holder.

Purchase, Sale and Retirement of the MTNs

An IVITN Holder's tax bas¡s in an l\¡TN w¡tl generâlly be the United States Do âr cost, as
defined below, of the MTN. lf an N¡TN Holder purchases an l\,4TN with Australian dollars, the
United States Dollar cost of the MTN w¡ll generally bê the United States Dollar vatue of the
purchase price on the date of purchâse, However, if such l\,4TN Holder is a cash bas¡s
taxpayer, or an accrual basis tâxpayer if such ¡,4TN Holder so elects, and the MTN is traded on
an established secur¡t¡es market, as defined in the applicable United States Treasury
regulat¡ons, the United States Dollar cost of the MTN w¡ll be the United States Dollar value of
the purchase price on the settlement date of the purchase.

An l\¡TN Holder will generally recognize gain or loss on the sale or retirement of the N,4TN
equal to the difference between the amount such MTN Holder realizes on the sale or
retirement and such N¡TN Holder's tax basis in the MTN. lf the N4TN ¡s sold or ret¡red for an
amount in Australian dollars, the amount real¡zed will be the United States Dolfâr value of such
amount on:

. the date of disposition, if the N4TNs are not traded on an established secur¡ties market,
as defined in the âpplicable United States Treasury regulat¡ons; or
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. the settlement date for the sale, if the lVlTNs are traded on an established securities
market, as defined in the applicâble United States Treasury regulations, and the MTN
Holder is a cash bas¡s taxpayer, or an accrual basis taxpâyer that so elects.

An l\¡TN Holder will íecogn¡ze cap¡tal ga¡n or loss when such ¡,4TN Holder sells or retires the
l\,4TNs, except to the extent:

. attributable to accrued but unpa¡d interest; or. atk¡butable to changes in exchange rates as described below.

Capital ga¡n of a non-corporate l\,4TN Holder is generally taxed at preferent¡al rates where the
p¡'operty is held more than one year.

An MTN Holder must treat any portion of the gain or loss that such MTN Holder recogn¡zes on
the sale or retirement of an MTN as ordinary income or loss to the extent attributable 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 reâl¡zed on the transaction.

Exchange of Amounts ¡n Other Than Un¡ted States Dollars

lf an [/TN Holder receives Austral¡an dollars as interest on an MTN or on the sale or
retirement of an [,41N, such holder's tâx basis in Australian dollârs w¡ll equal its united states
Dollar value when the interest is received or at the time of the sale or ret¡rement. lf such MTN
Holder purchases Austral¡an do¡lars. such MTN Holder genêrally will have a tax basis equâl to
the United States Dollar value of the Australian do¡lars on the date of the purchase. Ii such
MTN Holder sells or d¡sposes of Austral¡an dollârs, ¡ncluding if such MTN Holder uses jt to
purchase MTNS or exchange it for Un¡ted States Dollars, any ga¡n or loss recognized genêrally
will be ordinary income or loss,

Medicare Tax

An MTN Holder that is an ¡ndividual or estate, or a trust that does not fall into a spec¡al class of
trusts that is exempt from such tax, is subject to a 3.8% tax on the lesser of (1) the holder,s
"ne[ investment income" for the relevant taxable year and (2) the excess of the holder's
mod¡fied adjusted gross ¡ncome for the taxable year over a certa¡n threshold (which ìn the
case of individuals ¡s between 9125,000 and g2SO,0OO, depending on the ¡ndividuat,s
circumstances). An MTN Holder's net ¡nvestment income generally includes ¡ts interest
income and its net gains from the d¡spos¡t¡on of MTNs, unless such interest income or net
gains are derived in the ordinary course of the conduct of a trade or bus¡ness (other than a
trade or busíness that consists of certain passive or trading activities). An MTN Holder that is
an ind¡vidual, estate or trust is urged to consult a tax adv¡sors regarding the applicabil¡ty of the
l,4edicare tax to the holder's income and ga¡ns in respect of the holder's investmeni in the
MTNS,

Treasury Regulãt¡ons Requ¡ring D¡sclosure of Reportable Trânsact¡ons

United States Treasury regulations requ¡re United States taxpayers to report certa¡n
transactions thât give r¡se to a loss ¡n excess of certa¡n thresholds (a ,,Reportable
Transaction"), Under these regulations, an l\,4TN Holder that recognizes a loss with respect to
the MTNS thât is characterized as an ordinary loss due to changes in currency exchange rates
(under any of the rules discussed above) would be required to report the loss on lnternal
Revenue Serv¡ce Form 8886 (Reportable Transaction Statement) if the loss exceeds the
thresholds set forth in the regulations. For individuals and trusts, this loss threshold is
US$50,000 in any s¡ngle 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 advisor
rêgarding any tax filing and reporting obl¡gat¡ons thât may apply in connection w¡th acqu¡ring,
own¡ng and disposing of N¡TNS.
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Fore¡gn Account Tax Compl¡ance W¡thholding

certain non-u.s. fìnanciâl institutions must comply with ¡nformation report¡ng requirements or
certification requ¡rements in respect of their direct and indirect united stãtes shareholders
and/or united states accountholders to avoid becom¡ng subject to withholding on certain
payments. Those non-U.S. financial ¡nstitut¡ons may accord¡ngly be required to report
¡nformation to the lnternal Revenue serv¡ce regard¡ng the holders of lMTNs, MTN Holders are
urged to consult the¡r own tax adv¡sors and any banks or brokers through wh¡ch they will hold
MTNS as to the consequences (¡f any) of these rules to them.

lnformat¡on w¡th Respect to Fore¡gn F¡nancial Assets

Owners of "specif¡ed foreign financial assets' with an aggregate value in excess of USgS0,OOO
(and, ¡n some circumstances, a higher threshold) may be requ¡red to file an information report
w¡th respect to such assets w¡th the¡r tax returns. ,,Specifìed foreign financjal assets,' may
include flnanc¡al accounts maintained by foreign financial inst¡tutions, as well as the following,
but only ¡f they are held for investment and not held in accounts ma¡nta¡ned by financiát
lnstitutions: (i) stocks and secur¡ties issued by non-United States persons, (ii) fìnancial
¡nstruments and contracts that have non-un¡ted states issuers or counterparties, and (iii)
interests ¡n foreign entitles. MTN Holders are urged to consult their tax advisors regarding thé
appllcation of this reporting requirement to their ownership of the l\lTNs.

Backup W¡thholding and lnformâtion Reporting

The lssuer is not subject to the informat¡on reporting and backup withholding requirements
that are imposed by un¡ted states law with respect to certain payments of interest or prlncipal
on debt obligat¡ons. while united states Treâsury regulat¡ons confirm that the information
repo-rtrng and backup w¡thhold¡ng requirements do not apply to the Reg¡strar with respect to
the MTNS, the Registrar may fìle information returns with the lnternal Revenue Service wìth
respect to payments on ¡.4TNs made within the united states to certain united states persons
as if such returns were required of ¡t. Underthe book-entry system as operated bythe Federal
Reserve Bank of New York, no such informat¡on returns will be filed by the iegishar with
respect to book-entry MTNs.

Brokers, trustees, custod¡âns and other intermediaries within the united states are subject to
the reporting and backup withholding requirements with respect to certâin payments ón the
MTNs received by them for the account of certain Un¡ted States persons, and fòreign persons
rece¡ving payments on the lr.4TNs within the United States may be required by such
intermediaries to establish their status in order to avoid information reporting and 

'backup

withhold¡ng of tax by such ¡ntermediarìes in respect of such payments. pãyment of thä
proceeds from the sale of an MTN effected at a foreign offìce of a broker generally will not be
su-bjectlo information reporting or backup withhold¡ng. However, â sale effected at a foreign
office of a broker could be subject to information reporting in the same manner as a sale within
the Un¡ted States (and in certain cases may be subject to backup withholding as welt) ¡f (i) the
broker has certain connections to thê united states, (¡i) the proceeds or conf¡rmation are sent
to the unìted states or (iii) the sale has certa¡n other specif¡ed connections w¡th the united
Stâtes.

An MTN Holder generally may obtain a refund of any amounts withheld under the backup
w¡thhold¡ng rules that exceed the holder's income tax l¡ability by fiting a refund ctaim with thè
tRs.
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SCHEDULE B

The Europoan Econom¡c Area selt¡ng restriction set out on pages 39 and 40 of the lnformation
Memorandum ¡s deleted and replaced wÌth the following:

"Europêan Econom¡c Area

unless otheMise stated in this "selling Restr¡ct¡ons" section, in relation to each [.4ember state of the
European Econom¡c Area ("EEA state") which has implemented the prospectus D¡rect¡ve (each, a
"Relevant EEA state"), each Dealer has represented and agreed, ând each further Dealer under the
Program w¡ll be requ¡red to represent and agree, that with effect from and including the date on wh¡ch
the Prospectus Directive is implemented in that Relevânt EEA state (the "Relevant lmplementation
Date") it has not made and will not make an offer of ¡,4TNs wh¡ch are the subject of the offering
contemplated by this ¡nformation l\,4emorandum as completed by the pr¡c¡ng supplement in relatioñ
thereto to the public in that Relevant EEA state, except that ¡t may, with effect from and inctuding the
Relevant lmplementation Date, make an offeÍ of such t\,4TNs to the publ¡c ¡n that Relevant EEA Stale:

(a) at any t¡me to any legâl entity which ¡s a qualified ¡nvestor as defined ¡n the prospectus
Directive;

(b) at any time to fewer than 150 natural or legal persons (other than qualif¡ed investors âs defined
in the Prospectus Directive) subject to obtaining the pr¡or consent of the relevant Dealer or
Dealers nominated by the lssuer for any such offer; or

(c) at any time in any other c¡rcumstances falling within Article 3(2) of the Prospectus Directive,

provided that no such offer of ¡,4TNs referred to in (a) to (c) âbove shall require the lssuer or any
Dealer to publish a prospectus pursuant to Article 3 of the prospectus Directive or supplement á
prospectus pursuant to Article 16 of the prospectus Directive.

For the purposes of th¡s prov¡s¡on, the expression an "offer of Notes to the publ¡c,, ¡n relation to any
MTNS in any Relevant EEA State means the communicat¡on ¡n any form and by any means oî
suffcient information on the terms of the offer and the MTNs to be offered so as to enable an ¡nvestor
to decide to purchase or subscribe the MTNS, as the same may be var¡ed in that EEA stâte by any
measure implementing the Prospectus Direct¡ve in that EEA state and the expression "prospectus
Direct¡ve" means Direct¡ve 2003/71lEC (as amended, includ¡ng by ÐÍec ve ZO1'O/73/EU), and
inc¡udes any relevant implementing measure in each Relevant EEA State.,,

The Hong Rong sell¡ng restriction set out on page 40 of the lnformatíon Memorandum is deleted and
rcplaced w¡th the following:

"Hong Kong

Each Dealer acknowledges ând agrees that the N/irNs have not been authorised by the Hong Kong
securities and Futures commission. Each Dealer has represented and agreed, ând each lurthei
Dealer under the Program will be required to represent and agree, that:

(a) it has not offered or sold and w¡ll not offer or sell in Hong Kong, by means of any document,
any MTNS (except for l\,4TNs which are a ,,structured product', as defined ¡n the Secur¡t¡es and
Futures Ord¡nance (Cap. 571) of Hong Kong (,,Secur¡ties and Futures Ord¡nance,')) other
than (a) to "professional investors" as defined ¡n the Securities and Futures Ordinance and âny
rules made under that Ordinance; or (b) ¡n other circumstances wh¡ch do not result in thé
document be¡ng a "prospectus" as defined in the Companies (W¡nding Up ând M¡scellaneous
Provisions) ordinance (cap, 32) of Hong Kong or wh¡ch do not constitute an offer to the public
within the meaning of thât Ord¡nance; and

(b) it has not issued or had ¡n its possession for the purposes of íssue, and will not issue or have in
its possession fòr the purposes of ¡ssue, whether in Hong Kong or elsewhere, anv
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advertisement, invitation or document re¡ating to the [,4TNs, which is directed at, or the
contents of wh¡ch are l¡kely to be accessed or read by, the publ¡c of Hong Kong (except if
permitted to do so under the securities laws of Hong Kong) other than with respect to MTNs
which are or are intended to be disposed of only to persons outside Hong Kong or only to
"profess¡onâl investors" as defined in the Secur¡ties and Futures Ordinance anà any rules
made under that Ordinance,"

The Japan selling restr¡ction set out on page 40 of the lnformat¡on Memorandum ¡s deleted and
replaced with the follow¡ng:

"Japan

The MTNS have not been and will not be reg¡stered under the F¡nancial lnstruments and Exchange Acl
of Japan (Act No.25 of 1948, as amended) ("Financial lnstruments and Exchange Act,,) and,
accordingly, 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 l\4emorandum) otherwise prov¡des, it has not offered or sold nor
w¡ll it offer or sell any l\¡TNs directly or ind¡recfly, in Japan or to, or for the benefít of, any res¡dent of
Jâpan (as defined under ltem 5, Paragíaph 1, Article 6 of the Foreìgn Exchange and Foreign Trade Act
(Act No. 228 of 1949, as amended)) or to others for re-offer¡ng or resale, d¡recfly or indirec¡y, in Japan
or for the benef¡t of a res¡dent in Japan, except pursuant to an exemption from the registration
requ¡rements of, and otherw¡se in compliance w¡th, the Financial Instruments and Exchange Act and
any other applicable laws, regulations and ministerial guidelines of Japân."

The singapore sell¡ng restr¡ct¡on set ou[ on pages 41 and 42 of the lnformation Memorandum ¡s
deleted and replaced wilh the fo ow¡ng:

"S¡ngapore

The lnformation lvlemorandum has not been registered as a prospectus with the ¡/onetary Authority of
Singapore under the Securities and Futures Act, Chapter 289 of Singapore, as amended (,,SFA").

Each Deâler has represented ând agreed, and each further Dealer appo¡nted under the programme
will be required to represent and agree, that, unless an appl¡câble pr¡c¡ng supplement (orãnother
supplement to this lnformation Memorandum) otheruise provides, the lnformation Memorandum and
any other document or mater¡al in connection with the offer or sale, or inv¡tation for subscription or
purchase, of the MTNs has not been and will not be circulâted or distr¡buted by it nor have the ¡ilTNs
been, nor'w¡ll the MTNS be, offered or sold by ¡t, or be made subject to an invitátion for subscription or
purchase by it, whether directly or indirectly to persons in S¡ngapore other thân:

(a) to an ¡nstitut¡onal investor under Section 274 of the SFA;

(b) to a refevant person pursuant to Sect¡on 275(1)of the SFA, or to any person pursuant to
Sect¡on 275(1A) of the SFA, and in accordance with the conditions spec¡fied in Section 27S of
the SFAt or

(c) otherwise pursuant to, and ¡n accordance w¡th the conditions of, any other applicable provision
of the SFA.

Where the l\.4TNs are subscr¡bed or purchased under Section 27S of the SFA by a relevant person
wh¡ch ¡s:

(1) a corporat¡on (which is not an accredited ¡nvestor (as defined ¡n Section 4A of the SFA)) the
sole business of whìch is to hold ¡nvestments and the entire share capital of which is owned by
one or more individuals, each of whom is an accredited investor; or

(21 a trust (where the trustee is not ân âccredited investor) whose sole purpose is to hold
investments ând each beneficiary of the trust is an individual who is an accred¡ted investor.
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secur¡ties (as defined in Section 239(1) of the SFA) of that corporation or the benefic¡ar¡es' rights and
interest (howsoever descr¡bed) in that trust shall not be transferred within six months after that
corporation or that trust has acquired the l\,4TNs pursuant to an offer made under section 27s of the
SFA except:

(¡) to an instítutional investor (under Section 274 of the SFA) or to a relevant person (as defined ¡n
Section 275(2) of the SFA) and in accordance w¡th the conditions specified in Section 27S of
the SFA;

(i¡) (¡n the case of â corporâtìon) where the transfer arises from an offer referred to ¡n Section
276(3XìXB) of the SFA or (in the case of a trust) where the transfer arises from an offer
referred to in Section 276(4X|XB) of the SFA;

(iii) where no cons¡deration is, or w¡ll be, given for the transfer;

(iv) where the transfer is by operation of law;

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

(vi) as spec¡fied in Regulation 32 of the Secur¡t¡es and Futures (offers of tnvestments) (Shares
and Debentures) Regulations 200S of Singapore."




