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IN'I'IìR-/TMETIICAN DIìVEI,OPMIlN'I' IìA N K

Australian Dollal Mcdium Torm Note Ploglam

issue ol'

Ä$500,000,000 3.257o Mediurn Tclm Notcs due 7 ffcbrualy 2020 ("MTNs")
(to be consolidatcd and form a siuglo Selios with thc Issucr's cxisting A$350,000,000 3.2570

Mediu¡n 'ferm Notes duc 7 Ircbluary 2020, issucd on 7 August 2014)

Tlrc Program has becn ratcd AAA by Standard & I'oor's
atd Aaa by Moody's Investors Service, Inc.

Euch oJlet b pûrcllese or ill\tík ion lo bq' MTN| tnutl (u) constifuîe an oJfer or itl\,ildlio¡1 í'hiclt ¿oes tnt

antouttt ¡tttytrble b¡, cuth perton u'lto tttbscribcs for MTNs ü1u¡r be ul leIsl A$500,000 (di¡t egur¿lin¡4 ntoneyr lenl

by lhc offcror ot ¡ts o'^tociútes), and (b) nusr <:otnply wìrlt thc B.u1k¡ng (bienptit rl) Ord¿r No. 82 datetl 23

Seplenlber 1996 ptonul¿¡utetl by the A'^sì,ttølt 'freusurcr of Aurtrulia ntder tltc Bdtúing Ad 1959 of Autrutia
("Ij.trtk¡rry Act")Lr¡^ il íf applictl to the l¡suet', tufetii niutwttlis, The sale oJ the MI'Ns i.¡ t st¡.¡ttbject tu ofhet'

sellittg restrictiott.r a¡ tet out ¡t1 Íl1e I fu uttion M¿ntoxt¡tdunt daÍel l8 Dcccnber 2009 attl thit Pricing
Stq¡1.n,'nr.

'Ihe Issucr is nol a bank whÍch is âuthol'ised under thc lìanking Act 1959 of Austl'alia. Thc
MTNs arc not thc obligations of any government and, in particulâr, ârc not guår'ânteed by
thc Conrmonwealth of Australiâ.

This Plicing Sup¡rleurent (as referled to in the lnfbrmâtion Memolalìdum dated I8 December'
2009 ("Information Menor'ândum") aud Deed Poll dated 16 July 1999, âs ¿rìlended arìd

restâted on l8 Dccelnber' 2009, togethel tlìe "Dccd Poll") in relâtiorì to tl]e ¿ìbove Program)
rclâtes to tlìe Tr'ârìchc of MTNs refelÌed to ¿rbove.

'lhe Terms and Conditions of the MTNs are as sel out on pâges 12 to 28 of the Information
Memorandum, as supplernented and amended by this Pricing Supplement, The MTNs are
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corstilutecl by the Deed Poll. 'I'eIrIs uscd but not delIlred in tlrìs PIicìllg SupPleìl]elìt lravc the
[reanil.lgs g¡\,en to the]ìr iu the ln1ìl nation McmoLandum.

l'he lrrosl leccnt ln{blmatiolì Stâtement iDco|porated by rcfcle¡ce in the IufoÌlratioìr
Mernora¡dun is dated I I Ma¡ch 2014,

The parliculârs to be specilìed iÌr relatìon lo sr.rch hanche are as lbllows:

I De scliption of MTNs: Fixed Rate MTNs

2 lssuel: lnter-Anerican l)evelopnlent Bank

3 Registrar: Reselve Bank ol'Australia

4 Type of Issue: Urìderwritten

-5 Dealers: Comrnonwealth llauk of Aus¡alia (ABN 48
123 123 lZ4)

Deutsche llank AG, Sydney lìr'ancb (AìlN
)3 064 \65 t62)

Nornlu a International plc

6 Currercy:

- of Denomination Australian dollars

- ofPayment Australiau dollars

7 Agglegate plincipal amount of Tranchc: A$500,000,000

8 If interchangeable wilh existing Series: Ycs. To be consolidated aud foln a single
Ser'ìes with the Issuer''s existing
A$350,000,000 3.Z5o/o Metl¡un Telnì Notes
due 7 Febluary 2020, issued on 7 August
20t4,

9 Issue Date: 27 Jamary 2015

l0 Issuc Plice: 102.594o/a of the Aggr€gâte pr'ìncipal amount
of the Tlalìcl'ìe (plus accrued interest of 173

days of AÍì7,640,000 for tlìe ¡reriod ftotn and

including 7 August 2014 to but excluding 27

Janualy 2015)



Il l)clorril¿rl ion:

Definition of Business Day:

Intercst;

AII I,000, srìbject to ll'ìe reqlìirerìrent thât thc
ân]ount payable by each peÌson wlro
subsclibes lbr M]'Ns wlren issr¡ed iu ol'
transfened withìD Australia []usl be at lcâst
A$s00,000.

A day (other thân a Saturdây ol Sunday) on
which comrlercial banks are o¡ren for
general bankilg business in Sydney.

3.25o/o per anlun paid serri-annually ìn
aüear,

AÍì16.25 per MTN on each Iutelest Paylrelìt
Date.

7 Ireblualy ând 7 August of eaclr year,
comnrencing on 7 FebluaÌy 2015 and endiug
on the Mâtur'ìty Date

Intelest Paylner)t Dates

Following

As above

Unâdjusted

Unâdjusted

As above

RBA Bond Basis, which means one divided
by the nurnber of hìtercst Paymel)t Dates in a

year (or in respect of the calculâtion of
interest for any period of time (wliere the

Calculation Pelìod does rot coùstitute a¡ì

Interest Peliod, the actual number of days in
the Calculâtiorì Per'ìod divided by 365 (oL, if
any portiorì of the Calculation Period lalls in
a leap year, the sum of:

(ì) the âctuâl nulnber of days in thât
poltion of the Calculâtion PeÌiod
falling in a leap yeal divided by 366;

l3

12

(a) If Intelest beâlilìg:

(i) lìterest lìate:

(ii) Ilìterest Amount:

(iii) hìl.elest Pâyn]ert l)âtes:

(iv) Iûtelest Peljod ìlnd Dâtes:

(v) Applicable Busiuess l)ay
Convention:

^ fol Intclcst Paynìent
Dates:

- for MâtuÌity Däte:

- for lnterest l>eriod
End Dates:

- âny otlìer d¿ìtes:

(vi) l)ay Count Fraction:



(vii) lntcrcstCoDìtÌìeDceme¡tl
Dâte;

(viìi) MiDir'ìrum Intetest Râte:

(ix) Maximun Interest Rate:

(x) Issue Yield:

(b) lf non-intclcst hcaring:

- Ar¡oltìsation Yielri:

14 Maturity Date:

l5 Maturity Redemption Anìount:

)6 Liu ly Telrninrtiorr Amourl:

17 Any Clear-ìng Systelìl otl'ìel tlìâu
Austlaclea::

l8 Additional Tax Consequences and
Disclosure:

l9 Othel Conditious;

Z0 SellingRestlictions:

2l Addtess fol Notices (if necessary):

22 I-isting:

23 ISIN:

24 Colnmon Code:

and

(ii) the actual nurrber o1'days in tl)at
portion of tlìe Calculatiuì Pcriod
falling il a nou-lcap ycar diviclecl by
3ós)).

7 August 2014

Not applicable

Not applicable

2.695% per- annum

Not applicable

7 February 2020

Outstânding Pl iucipal Aurount

Outstanding Pr irrcipâl Anlount

Ilìterests in MTNs tradecl irì the Aùstrâcleâr
Systeln lnay also be tladed thlough
Euroclear and Clearstreârn, Luxembourg.

See the section ol' the lnlbrmation
Memorandunr eúitled "CIearing S_),s/¿llr" ou
page 10.

See the section of the Infolmation
Melnorandunr e illed "T'(Lx(IIìotr" on pâges

33 to 37, amended as set out in Schedule A
of thc Pricing Supplement.

Not applicable

The Selliug Restrictions âle amended as set

out in Schedule B to this Plicing
Supplement.

Not a¡rplicable

Not applicable

AU3CB022Z861
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CONFIRMBT)

Intcr-American f)evelopmcnt Iìank

Datc: 22 Jantary 2015
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SCHEDULE A

The sect¡on ent¡tled "United States Taxatíon" set out on pages 33 and 37 ol the lnfonnation
Memorandum ß deleted and replaced w¡th the lo ow¡ng:

Un¡ted States Taxation

Un¡ted States lnternal Bevenue Serv¡ce C¡rcular 230 Not¡ce: To ensure compliance w¡th lnternal
Revenue Serv¡ce Cicular 230, you arc hereby not¡fied that (a) any d¡scussíon of Un¡ted States fedetal
lax issues conta¡ned or refeffed to ¡n th¡s lnÍormat¡on Memorandum or any document reÍeffed to hetein
is not ¡ntended ot wt¡tten to be used, and cannot be used, by you Íot the purpose ol avo¡ding penaltíes
that may be ¡mposed on you under the Un¡led Slates lnternal Revenue Code, (b) such d¡scuss¡on ¡s
w lten lor use ¡n connection w¡th the promotion or market¡ng ol the transact¡ons or malters addressed
here¡n, and (c) you should seek adv¡ce based on your part¡cular cìrcumstances lrom an ¡ndependen[
tax advisor.

This sect¡on describes certain United States federal income tax consequences of owning the N/TNs
and certain provísions of the Bank Agreement concern¡ng the taxalion of the l\.4TNs. lt applies only to
IVITN Holders acquir¡ng N4TNS in the offering who hold such l\¡TNs as capital assets for tax purposes.
This section does not apply to an l\,4TN Holder thaì ¡s a member of a class of holders subject to special
ru¡es, such as:

. a dealer in securilies or currencies;

. a trader in securities that elects to use a marklo-markel method of accounting for its securities
holdings;

. a bank;

. a life ¡nsurance company;

. a tax-exempl organization;

. a person that owns [ilTNs that are a hedge or that are hedged against interesl rate or currency
risks;

. a person that owns lVlTNs as part ot a straddle or conversion transaction for tax purposes;

. a person that purchases or sells MTNS as part of a wash sale for tax purposes; or

" a Un¡ted States IVITN Holder, as def¡ned below, whose functíonal currency lor lâx purposes is
nol lhe United States Dollar.

This section is based on lhe lnternal Revenue Code of 1986, as amended ("Code"), ils legislative
history, existing and proposed regulations under the Code, published rulings and court decisions, all as
currently in effect. These laws are subject lo change, possibly on a relroactive basis.

This sect¡on applies only lo l\¡TNs issued on a fufly paid basis, thal bear interest at a fixed rale, that are
nol issued with original issue discount, and that do not provide for amortization payments prior lo
maturity, Accordingly, lhis section does not apply to N¡TNS that are non-interesl bearing, that provide
for floating interest payments, or that are issued on a partly paid basis. lf any MTNS are subject to
special rules (for example, lhe rules regarding or¡ginal issue discount or contingent payment debt
inslruments), such rules will be discussed in the applicable Pr¡cing Supplement.

Notw¡thstanding any oÍ the tax inlomation provided in this Informat¡on Memorandum, which
does not purport to be complele, all persons consider¡ng the purchase oÍ the MTNS should
consult the¡r own tax advisor concerning the consequences of owning these MTNS ¡n the¡r
parlicular c¡rcumslances under the Code and the laws ol any other tax¡ng jur¡sdiction.

l. Tax Status - General

The l\ilTNs and lhe interest lhereon generally will be subjecl to taxation.
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The Bank Agreement provides that the fvlTNs and the interest lhereon are not subject to any
tax by a member of the lssuer (a) which tax discriminates against lhe MTNS solely because
they are jssued by the lssuer, or (b) if the sole jurisdrctional basis for the tax is the place or
currency in whìch the MTNS are issued, made payable or paid, or the Iocation of any office or
place of bus¡ness maintained by the lssuer. Also, under the Bank Agreemenl, the lssuer is not
under any oblrgation to wlthhold or pay any tax imposed by any member on the NilTNs.
Accord¡ngly, payments on the N¡TNs wll be made lo the Registrar without deduction ¡n respect
of any such Îax.

The imposition of United States federal income tax in the manner described herein is not
inconsistent wilh the prov¡sions of the Bank Agreement.

Tax Status - Un¡ted States

The United States Treasury Department has issued to the Issuer rulings dated N,'lay 4, 19BB
and May 5, 1989 ("Rul¡ngs") regarding certain United States tax consequences under the
Code of the receipt of interest on securílies issued by the lssuer. The Fulings provide that
interest paid by the lssuer on such securities, including payments attributable to accrued
original issue discount, constitutes income from sources outside the United States. The
Rulings further determine that neither the lssuer nor an agent appointed by it as principal for
the purpose of paying interest on securities issued by the lssuer is required to withhold tax on
interest paid by the lssuer.

Under the Rulings, interest paid by the lssuer ordinari¡y would not be subject to United States
federal income tax, including withholding lax, if paid to a non^residenl alien individual (or
foreign partnershjp, estate or trust) or to a foreign corporation, whether or not such person is
engaged in trade or business in the United States. However, absenl any special statutory or
treaty exception, such interest would be subject to United States federal income tax in the
following cases: (i) such interesl is derived by such person in the active conduct of a banking,
financing or similar business within the United States and such interest is attributable to an
off¡ce or other fixed place of business of such person within the Un¡ted Stales, or (ii) such
person is a foreign corporation taxable as an ¡nsurance company carrying on a United States
insurance business and such interest is attributable to its United States business.

United Slates MTN Holders

This section describes the tax consequences to a United Slates [/TN Holder. An l\.4TN Holder
is a Un¡ted States IMIN Holder if it ìs a beneficial owner of an MTN and is:

. a citizen or resident of the United States;

. a domeslic corporat¡on;

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

. a trust if a Unlted States court can exercise primary supervision over the trust's
âdministration and one or more United States persons are aulhorized lo control all
substantial decis¡ons of the trust.

Except for portions that explic¡tly address foreign persons, this section does nol apply to l\¡TN
Ho¡ders who are not Un¡led States i\.4TN Holders.

Payments of lnterest

IVITN Holders will be taxed on any interesl on their [,4TNs as ordinary ¡ncome al the time such
holder receives the interest or when it accrues, depending on such holder's method of
accounting for tâx purposes.
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Cash Bas¡s Taxpayers. lf an N,4TN Holder ¡s a taxpayer thal uses the cásh receipts and
disbursements method of account¡ng for tax purposes, such NiITN Holder must recognize
ìncome equal to the United States Dollar value of each Australian dollar interest payment
received, based on the exchange rale in effect on the date of receipt, regardless of whether
such N,4TN Holder actually converts such payment rnto Uniled Slates Dollars.

Accrual Bas¡s Taxpayerc. lf an f\/TN Holder is a taxpayer that uses an accrual method of
accounling for tax purposes, such MTN Holder may determine the amount of income that such
holder recognizes with respect to each Australian dollar interest payment using one of two
methods. Under the first method, such MTN Holder will delermine the amount of income
accrued based on the average exchange rate in effect during the interest accrual per¡od or,
with respect to an accrual period that spans two taxable years, thât part of the period within lhe
taxable year.

lf such N/TN Holder elects the second method, such N¡TN Holder would delermine lhe amount
of income accrued on the basis of the exchange rate in effect on the last day of the accrual
period, or, in the case of an accrual period lhat spans two taxable years, the exchange rate in
effect on the last day of the part of the period within the laxable year. Addilionally, under this
second method, if such [ilTN Holder rece¡ves a payment of interest within five business days
ol the lasl day of such [,4TN Holdeas accrual period or taxable year, such N,4TN Holder may
instead translate the interest accrued into Uniled States Dollars at the exchange rate in effect
on the day that such f\¡TN Holder actually receives the interesl paymenl. lf such IVIN Holder
elects the second method it will apply to all debl instrumenls that such l\¡TN Holder holds at
the beginning of the first taxable year to which the election applies and to all debt instrumenls
that such N/TN Holder subsequently acquires. Such l\¡TN Holders may not revoke this
elect¡on without the consent of the lnternal Fevenue Service.

When such N¡TN Holders actuâlly rece¡ve an interest payment, including a payment
attr¡butable to âccrued but unpaid interest upon the sale or retirement of their l\¡TNs, for which
such l\¡TN Holder accrued an amount of income, such l\,'lTN Holder will recognize ordinary
income or loss measured by the difference, if any, between the exchange rate that such l\,4TN
Holder used to accrue interest income and the exchange rate in effecl on the date of receipl,
regardless of whether such holder actually converts the payment into United States Dollars.

For foreign tax credit limitation purposes, interest paid by the lssuer on the lVlTNs will be
income from sources outside the United States and wi¡|, depending on the l\,4TN Holdeas
circumstances, be either "passive income" or "general income" for purposes of compuling the
foreign tax credit allowable to an IVITN Holder.

Purchase, Sale and Ret¡rement ot the MTNs

An l\,4TN Holder's tax bas¡s in an MTN will generally be the United States Dollar cosl, as
defined below, of the ¡/TN. lf an N,4TN Holder purchases an IV1TN with Australian dollars, the
United Slates Dollar cost of the l\4TN will generally be lhe United States Do¡lar value of the
purchase price on the date of purchase. However, if such IVITN Holder is a cash basis
taxpayer, or an accrual basis taxpayer if such IVITN Holder so elects, and the MTN is traded on
an established securities markel, as defined in the appl¡cable United States Treasury
regulations, the United States Dollar cost of the N¡TN will be the United States Dollar value of
the purchase price on the settlement date oÌ the purchase.

An À,4TN Holder w¡l¡ generally recogn¡ze gain or loss on the sale or retirement of the N,4TN

equal to the difference between the amount such N,4TN Holder realizes on the sale or
retlrement and such IVITN Holder's tax basis in the MTN. lf the l\4TN is sold or ret¡red for an
amount in Australian dollars, the amount realized will be the Un¡ted Stales Dollar value of such
amount on:

. the date of disposition, if the lVlTNs are not traded on an established securities market,
as defined ín the applicable United States Treasury regulat¡ons; or
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. the seltlement date for the sale, if the lVlTNs are lraded on an eslablished sêcurit¡es
market, as defined in the appl¡cable United States Treasury regulations, and the l\ilTN
Holder is a câsh bâsis taxpayer, or an accrual bâsis taxpayer that so elects.

An l\,4TN Holder w¡ll recognize capital gain or loss when such IVITN Holder sells or relires the
lvlTNs, except to the extenl:

. attributable to accrued but unpaid interest; or

. atlributable to changes in exchange rates as described below.

Capital gain of a non-corporale l\.4TN Holder is generâlly taxed al preferential rates where the
properly is held more lhan one year.

An fvlIN Holder must treat any porlion of the gain or loss that such N4TN Holder recognizes on
the sale or retiremenl of an N¡TN as ordinary income or loss to the extenl altributable to
changes in exchange rates. However, such IVITN Holder takes exchange gain or loss into
account only to the extent of the lotal gain or loss realized on the transaction.

Exchange of Amounts in Other Than United States Dollars

lf an N/ITN Holder receives Australian dollars as interest on an IVITN or on the sale or
reliremenl of an MTN, such holder's tax basis in Australian dollars will equal ¡ts United Slates
Dollar value when the inlerest is received or at the lime of the sale or retirement. lt such MTN
Holder purchases Auslralian dollars, such IVITN Holder generally will have a lax basis equal to
the United States Dollar value of the Australian dollars on the date of the pürchase. lf such
N,'ITN Holder sells or disposes of Auslralian doflars, including if such M-fN Holder uses il to
purchase l\¡TNs or exchange it for United States Dollars, any garn or loss recognized generally
will be ordinary income or loss.

Medicare Tax

An N¡TN Holder lhat ¡s an individual or eslale, or a trusl that does not fall into a special class of
trusts thal is exempt from such tax, is subject to a 3.8% tax on the lesser of (1 ) the holder's
"net inveslment income" for the relevant laxable year and (2) lhe excess of the holder's
modified adjusted gross income for the taxable year over a certain threshold (which in the
case of individuals is between $125,000 and $250,000, depending on the individual's
circumstances). An l\lTN Holder's net investment income generally includes its ínterest
income and its net gains from lhe disposit¡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 business that consists of certain passive or trad¡ng activ¡ties). An l\,4TN Holder that is
an individual, estate or trust is urged to consult a tax advisors regarding the applicability of the
lvledicare tax lo the holder's income ând gains ¡n respect of the holder's investment in the
N/TNs.

Treasury Regulat¡ons Requir¡ng Disclosure of Reportable Transact¡ons

United States Treasury regulations require Un¡ted Stales taxpayers to report certain
transaclions that give rise to a loss in excess of cerlain thresholds (a "Beportable
Transact¡on"). Under these regulations, an MTN Holder that recognizes a loss with respect to
the NITNS that ¡s 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 lnlernal
Revenue Service Form 8886 (Reporlable Transact¡on Slatement) ¡f the loss exceeds lhe
thresholds set forth ¡n the regulations, For individuals and trusts, this loss threshold is
US$50,000 ¡n any sing¡e taxable year. For other types of taxpayers and other types of losses,
the thresholds are higher. An MIN Holder should consult with the holder's tax advisor
regarding any tax filing and report¡ng obl¡gat¡ons that may apply in connection with acquiring,
owning and disposing of lvlTNs.

8.
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Fore¡gn Account Tax Compl¡ance Withholding

Certain non-U.S. financial instilulions musl comply with information reporting requiremenls or
certification requirements in respecl of their direct and indirect Uniled States shareholders
and/or United States accountholders to âvoid becom¡ng subject to withholding on certain
pâyments. Those non-U.S. financial institutions may accordingly be required to report
information to the lnternal Revenue Service regarding the holders of MTNs. l\,4TN Holders are
urged to consult their own tax advisors and any b¡anks or brokers through which they will hold
l\ilTNs as to lhe consequences (if any) of these rules to lhem.

lnformat¡on w¡th Respect to Fore¡gn Financial Assets

Owners of "specified foreign financiâl âssets" wilh an aggregate value in excess of US$50,000
(and, in some circumstances, a higher threshold) may be required to fjle an informat¡on reporl
with respect to such assets w¡lh their lax relurns. "Specified foreign tinancial assets" may
¡nclude financral accounts mainlained by foreign financial institutions, as well as the followìng,
but only if they are held for investment and not he¡d in accounts maintained by f¡nancial
institutions: (i) stocks and securities issued by non-United States persons, (ii) financial
inslruments and contracts that have non-United States issuers or counlerparties, and (iii)
¡nterests in foreígn enlit¡es. l\4TN Holders are urged to consult their tax advisors regarding the
applicalion of this reporling requirement to their ownership of the l\¡TNs.

Backup W¡thholding and lnformat¡on Report¡ng

The lssuer is not subject to the information reporting and backup wilhholding requirements
thal are imposed by United States law with respect lo certain payments of interest or principal
on debt obligations. While United States Treasury regulat¡ons confirm thal the information
reporting and backup withholding requirements do not apply to the RegÌstrar with respect to
lhe MTNS, the Reg¡slrar may file information returns with the lnternal Revenue Service wilh
respect to payments on lVlTNs made within the United States to certain Uniled States persons
as if such relurns were required of it. Underthe book-entry system as operated bythe Federal
Reserve Bank of New York, no such information returns will be filed by the Registrar with
respect to book-enlry lVfTNs.

Brokers, lrustees, custodians and other intermediaries within the United States are subject to
the reporting and backup withholding requirements with respecl to certain payments on the
l\ilTNs received by lhem tor the account of certain United States persons, and foreign persons
receiving pâyments on the MTNS within the United Stâtes may be required by such
intermediaries to establish their status in order to avoid ¡nformation reporting and backup
withholding of tax by such ¡ntermediaries ¡n respect of such payments. Payment of the
proceeds from the sale of an IV1TN effected at a foreign office of a broker generally will nol be
subject to information reporting or backup w¡thholding. However, a sale effected at a foreign
office of a broker could be subject to information reporting in the same manner as a sale w¡lhin
the United Stales (ând in certain cases may be subject to backup withholding as well) if (i) the
broker has certain conneclions to the United States, (ii) the proceeds or confirmation are sent
to the United States or (iii) the sâle has certain olher specified connections w¡th the United
States.

An l\¡TN Holder generally may obtain a refund of any amounts withheld under the backup
withholding rules that exceed the holder's income tax l¡ability by f¡ling a refund claim with the
IRS.
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SCHEDULE B

The European Economic Area sell¡ng rest ct¡on set out on pages 39 and 40 of the lnformation
Memorandum ¡s deleted and rcplaced w¡th the follow¡ng:

"European Economic Area

Unless otherwise stated in this "Selling Reslrictions" section, in relation to each lvlember Slate of the
European Economic Area ("EEA State") which has implemented the Prospectus Directive (each, a
"Helevant EEA State), each Dealer has represented and agreed, and each further Dealer under the
Program will be required to represent and agree, that with effect from and including the date on which
the Prospectus Directive is ¡mplemented in that Relevant EEA State (lhe "Relevant lmplementat¡on
Date") it has nol made and w¡ll nol make an offer of lVlTNs which are the subject of the offering
contemplated by this lnformation Memorandum as completed by the Pricing Supplement in relation
thereto lo the public in lhat Fìelevant EEA Stale, except thal it may, with effect from and including the
Relevant lmplementation Date, make an offer of such i\ilTNs to the public in that Relevant EEA Slate:

(a) at any time to any legal entity which is a qualified investor as def¡ned in lhe Prospectus
Directive;

(b) at any time to fewer than 150 natural or legal persons (other than qual¡fied ¡nvestors as defined
in the Prospectus Direclive), subject to obtain¡ng the prior consent of the relevant Dealer or
Dealers nominâted by the lssuer for any such offerj or

(c) al any time in any olher circumstances falling within Article 3(2) of the Prospectus Directive,

provided that no such offer of l\ilTNs referred to in (a) to (c) above shall require the lssuer or any
Dealer to publish a prospeclus pursuanl lo Article 3 of the Prospectus Directive or supplement a
prospectus pursuant to Article 16 of the Prospectus Directive.

For the purposes of this provision, the expression an "offer of Notes to the public" in relation to any
MTNS in any Relevant EEA State means the communication in any form and by any means of
sufficient information on lhe lerms of the offer and the lVlTNs to be offered so as to enable an investor
to decide to purchase or subscribe the N/TNS, as the same may be varied in that EEA State by any
measure implementing the Prospeclus Directive in that EEA State and the expression "Prospeclus
D¡rective" means Directive 2003171lEC (as amended, including by DÍeclive 2o1ol73/Eu), and
¡ncludes any relevant implementing measure in each Relevant EEA Stale."

The Hong Kong sell¡ng restr¡ct¡on set out on page 40 oÍ the lnlormation Memorandum Ìs deleled and
replaced w¡th the following:

"Hong Kong

Each Dealer acknowledges and agrees that the lVlTNs have not been authorised by the Hong Kong
Securilies and Futures Commission. Each Dealer has represented and agreed, and each further
Dealer under the Program will be required to represenl and agree, thal:

(a) it has not offered or.sold and wi¡l not offer or sell in Hong Kong, by means of any document,
any l\¡TNs (except for N4TNS which are a "structured product" as defined in the Securíties and
Futures Ordinance (Cap. 571) of Hong Kong ("Securit¡es and Fulures Ordinance")) other
than (a) to "professional investors" as defined in the Securities and Futures OrdÌnance and any
rules made under that Ordinance; or (b) in other circumstances which do not result in the
document being a "prospeclus" as defined in the Compan¡es (Winding Up and lvliscellaneous
Provisions) Ordinance (Cap. 32) of Hong Kong or which do not constitute an offer lo the public
within the meaning of lhat Ordinance; and

(b) ¡t has not issued or had in its possession for the purposes of issue, and will not issue or have in
its possess¡on for the purposes of issue, whether in Hong Kong or elsewhere, any
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advertisement, invitation or documenl relating to lhe N/TNS, which is directed at, or the
contents of which are likely to be accessed or read by, the publ¡c ol Hong Kong (except if
permitted lo do so under the securilies 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
"professional investors" as defined in lhe Securities and Futures O.dinance and any rules
made under that Ordinance."

The Japan sell¡ng restr¡ction set oul on page 40 ol the lnformat¡on Memorcndum is deleted and
replaced w¡th the lollowing:

"Japan

The NilTNs have not been and wìll not be registered under the Financial lnstruments and Exchange Act
of Japan (Act No,25 of 1948, as amended) ("Financial lnslruments and Exchange Act") and,
accordingly, each Dealer has represenled and agreed, and each furlher Dealer appoìnted under the
Programme will be required to represent and agree, that, unless an applicable Pricing Supplement (or
another supplement to this Information Memorandum) otherwise provides, ¡t has not offered or sold nor
wìll il offer or sell any f\,4TNs directly or ind¡rectly, in Japan or to, or for the benefit of, any resident of
Japan (as defined under Item 5, Pâragraph 1, Article 6 of the Foreign Exchange and Foreign Trade Acl
(Acl No. 228 of 1949, as amended)) or to others for re-offering or resale, directly or indirectly, in Japan
or for the benefit of a residenl ¡n Japan, except pursuanl to an exemplion from the registration
requirements of, and otherwise in compliance with, the Financiaf lnslruments and Exchange Act and
any other applicable laws, regulations and ministerial guidelines of Japan."

The S¡ngapore selling restr¡ct¡on set out on pages 41 and 42 of the lnlormat¡on Memorandum ¡s
deleled and replaced w¡lh lhe íollow¡ng:

"S¡ngapore

The lnformation l\4emorandum has not been reg¡stered as a prospectus w¡th lhe Monetary Author¡ty of
Slngapore under the Secur¡ties and Futures Act, Chapter 289 of Singapore, as amended ("SFA").

Each Dealer has represented and agreed, and each furlher Dealer appointed under the Programme
will be required to represent and agree, that, unless an applicable Pricing Supplement (or anolher
supplement to this lnformation Memorandum) olherwise prov¡des, the lnformation lvlemorandum and
any other document or material in connection wíth the offer or sale, or invitalion for subscriplion or
purchase, of the À/TNs has not been and will not be circulated or distributed by it nor have the l\¡TNs
been, nor will the l\¡TNs be, offered or sold by il, or be made subject to an invitation for subscript¡on or
purchase by it, whether directly or indirectly to persons in Singapore other than:

(a) to an instilutional investor under Section 274 of the SFA;

(b) to a relevanl person pursuant to Section 275(1) of the SFA, or to any person pursuant lo
Section 275(14) of the SFA, and in accordance with the conditions specified ¡n Sectíon 275 of
the SFA; or

(c) otherwise pursuant to, and in accordance with the condit¡ons of, any other applicable provision
of the SFA.

Where the lVlTNs are subscribed or purchased in reliance of an exemption under Section 274 or 275 of
the SFA, the N.4TNS shall not be sold within the per¡od of 6 months from the date of the inítial acquisition
of the lVlTNs, except to any of the following persons:

(A) an institutional ¡nvestor (as defned in Section 4A of the SFA);

(B) a relevant person (as defined in Section 275(2) of lhe SFA);or

(C) any person pursuant to an offer referred to in Section 275(14) of the SFA,
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unless expressly specified olherwise in Section 276(7) of the SFA or Regulat¡on 32 of the Securities
and Futures (Offers of lnvestments) (Shares and Debentures) Regulations 2005 of Singapore.

Where the l\,4TNs âre subscribed or purchased under Section 275 of |he SFA by a relevant person
which is:

(1) a corporation (which is not an accrediled investor (as defined in Section 4A of the SFA)) the
sole busíness of which is to hold investments and the enlire share capital of which is owned by
one or more ¡ndividuals, each of whom is an accredited investor; or

12) a trust (where the trustee is not an accredited investoO whose sole purpose is to hold
investments and each beneficiary of the trust is an individual who is an accredited investol,

thal securities (as defined in Section 239(1) of the SFA) of that corporation or the benefic¡aries' rights
and interesl (howsoever described) in that trust shall not be transferred withín six months afler thal
corporation or that trust has acquired the N¡TNS pursuanl to an offer made under Sect¡on 275 of the
SFA except:

(i) to an institutional investor (under Section 274 of the SFA) or to a relevanl person (as defined in
Sectíon 275(2) of the SFA) and in accordance with lhe conditions specified in Section 275 of
the SFA;

(iD (in the case of a corporation) where the transfer arises from an offer referred lo in Section
276(3)(i)(B) of the SFA or (in the case of a trust) where the transfer arises from an offer
referred to in Section 276(4)(i)(B) of the SFA;

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

(iv) whele the transfer is by operat¡on of law;

(v) as spec¡fied in Section 276(7) of the SFA; or

(vi) as specif¡ed in Regu¡ation 32 of the Securities and Futures (Offers of lnvestments) (Shares
and Debentures) Regulations 2005 of Singapore."




