
Series No.: 015

Tranche No.: B
Date: 18 April 2016

INTER-AMDRICAN DTIVEI,OPMENT BANK

b9ÞB
Australian Dollar Medium Tcrm Notc Prngram

issue of

A$50,000,000 4.257o Medium Tcrm Notcs duc ll June 2026
("MTNs")

(to be consolidated and for,m a single Series with thc Issucr's existing A$50,000,000 4.25Vo
Mcdium Term Notes due ll June 2026, issucd on ll June 2014)

The Program hß bae rated AAA by Standard &. Poor's
ønd Aaa by Moorly's Inveslors Servíce, hrc.

Iiach o/þr to prt|chcse or invilatio lo bty MTN| m6t (.r) constitute an oJfer or invitation which tloes not

rcqrire disclosure lo inrestot! ttnder Parls 6D.2 or 7.9 of the Corporot¡ons Act 2001 of Australia mch that the

anount pa)'ãble by each person who tubscribes lor MTN' ùtust be at leost A8500,00A (lÌsregariing noneys lent

by the oJferor or its assocùttes), antl (b) nust conply with the Bonking (Exet pt¡oü) Onler No. 82 date¿t 23

Septe ber 1996 oùulgated by the Assijletll Trea$rer of Austrolia tnder thc Banking Act lg59 ofAltsttalid
("BtnAi g Acr") a,t if ¡t applie¿ ro the Issuet, nutatis nutûndis. The sale of the MTNS ¡s olso subiect to other

$elling rcsh icliotls qs set out in lhe hfotnalíon Met¡¡ontntlun doted l8 Decenbet 2009 and this Pt¡cing
Supplement.

'fhc Issucr is not a bank \vhich is authorised under thc Banking Act 1959 of Australiâ. The
MTNs arc not the obligations of any government and, in particular, ârc not guaranteed by
lhc Commonwealth of Australia.

This Pricing Supplemcnt (as refered to in the Information Memorandum dated 18 l)ecernber
2009 ("Information Memorandum") and Deed Poll dated 16 July 1999, as amended and
restated on 18 Decembe¡ 2009, together the "Dced Poll") in relation to the above Proglam)
relates to the Tranche of MTNs referred to above.

The 'Ienns and Conditions of the Ml'Ns are as set out on pages 12 to 28 of thc Infonnatjon
Memorandurn, as supplemented and arnended by this Pricing Supplernent. The MTNs are

28ll0778 4



-2-

constituted by the Deed Poll. Terms uscd but not dclìncd in this Pricing Supplcmcrìt have the
meanings given to thelï in lhe lnfonnation Menorandum.

The most recel)t Infonìration Statement incorporated by reference in the hfonnation
Memorandum is dated 3 March 2016.

The particulars to be specified in relation to such T¡anche are as follows:

I Dcscription of M1'Ns:

2 Issuer:

3 Registrar:

4 Type oflssue:

5 Dealer:

6 Curency:

!'ixed Rate M'INs

Inter-American Development Bank

Reserve Bank of Australia

Underwritten

Daiwa Capital Marke ts Europe I-irnited

Australian dollars

Australian dolla¡s

A$50,000,000

Yes. To be consolidated and form a single
Series with the lssuer's existing
A$50,000,000 4.25% Medium Tcnn Notes
due 11 June 2026, issued on 1l June 2014.

20 April 2016

111.414o/o of the Aggregate principal arnount
of the Tranche (plus accrued interest of 131

days of A$760,500 for the period frorn and
inoluding 11 December 2015 to but
excluding 20 April 2016)

A$1,000, subject to the requirement that 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 Suntlay) on
whiclr commercial banks are open for
gencral banking business in Sydney.

9

l0

- of Denomination

- of Paylent

Aggr egate principal arnount ofT¡anche:

lf interchangeable with existing Series:

Issue Date:

Issue Price:

I I Denomination:

12 Definition of Business Day:

13 Intelest:
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(a) Il hrterest bearing:

(i) Interest Rate:

(iD Interest Amount:

(iiD Interest Payment Dates:

(iv) Interest Period End Dates:

(v) Applicable Busincss Day
Convention:

- for lnterest Paylent
I)ates:

- for Maturity Date:

- for hlterest Period
End Dates:

- arìy otlìer dates:

(vi) Day Count Fraction:

(vii) lnterestCommencement
Date:

(viii) Minimum Inte¡cst Rate:

4.25o/o per amrum paid semi-annually in
arfeaf.

A$21.25 per MTN on each lnterest Payment
Date.

I I June and 11 December of each year,
comrnencing on I 1 June 2016 and ending on
tbe Maturity Date

Interest Payment Dates

Following

As above

Unadjusted

Unadjusted

As above

RBA Bond Basis, which rneans one divided
by the number of Interest Payment Dates in a
year (or in respect of the calculation of
interest for any period of tin.re (where the
Calculation Period does not constilute an
Interest Period, the actual nurlber of days in
the Calculation Period divided by 365 (or, if
any portion of the Calculation Period falls in
a leap year, tlÌe sunÌ of:

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

(ii) the actual number of days in that
portion of the Calculation Period
falling in a nou-leap year divided by
3ó5).

1 I Decembe¡ 2015

Not applicable



(ix) Maximum lntelrst Rate:

(*) lssue Yield:

(b) I f non-¡nteresl bearirìt:

- Amortisation Yield:

14 Maturity Date:

l5 Maturity Redemption Amount:

16 Earlv Termination Amount:

17 Any Clearing System other than
Austraclear:

18 Additional Tax Consequences and

Disclosure:

19 Other Conditions:

20 SellingRestrictions:

2l Address for Notices (ifnecessary):

22 Listing:

23 ISIN:

24 Cornmon Code:

Not applicablc

2.940o/o per annurn

Not applicable

ll June 2026

Outstanding Principal Amount

Outstanding Principal Atnount

Interests in MTNs traded in the Austraclear
Systen may also be traded through
Euroclear and Clearstrearn, Luxetlbourg.

See the section of tlie Information
Memo¡andum entitled "Cleari.ng System" on
page 10.

Scc the seclion of the lnformation
Menrorandum enlítled "Toxation" on pages

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

Not applicable

The Selling Restrictions are amended as set

out in Schedule B to this Pricing
Supplement.

Not applicable

Not applicable

AU3CB022I661

10151s704
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SCHEDULE A

The sect¡on entitled "United States Taxation" set out on pages 33 and 37 of the lnformation
Memorandum ¡s deleted and replaced w¡th the folowing:

United States Taxation

Un¡ted States lnternãl Revenue Serv¡ce Circular 230 Notice: To ensure compl¡ance w¡th lnternal
Revenue Serv¡ce C¡rcular 230, you are hercby notified that (a) any d¡scussion of Un¡ted States federal
tax ¡ssues conta¡ned or referred to ¡n this lnformat¡on Memorandum or any document referred to here¡n
is not ¡ntended or wr¡tten to be used, and Çannot be used, by you for the purpose of avo¡d¡ng penalties
that may be ¡mposed on you under the Unitéd States lnternal Revenue Code, (b) such discussion is
written for use ¡n connect¡on w¡th the promotion or marketing of the transact¡ons or matters addressed
here¡n, and (c) you should seek advice based on your parT¡cular c¡rcumstances from an independent
tax adv¡sor.

This section describes certa¡n Un¡ted States federal income tax consequences of owning the [,4TNs
and certain provisions of the Bank Agreement concern¡ng the taxation of ihe l\4TNs. lt appl¡es only to
MTN Holders acquir¡ng MTNs in the offering who hold such MTNs as cap¡tal assets for tax purposes.
This section does not apply to an MTN Holder that ¡s a member of a class of holders subject to spec¡al
rules, such as:

. a dealer in securities or currencies;

. a trader in secur¡ties that elects to use a mark-to-market method of accounting for its securities
holdings;

. a bank;

. a life ¡nsurance company;

. a tax-exempt organ¡zat¡oni

. a person that owns l\¡TNs that are a hedge or that are hedged against ¡nterest rate or currency
r¡sks;

. a person that owns l\4TNs as part of a straddle or conversion transaction for tâx purposes;

. a pe[son that purchases or sells l\.4TNs âs part of a wash sale for tax purposes; or

. a United States MTN Holder, as defìned 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
history, existing and proposed regulat¡ons under the Code, publ¡shed rul¡ngs and court decisions, all as
currently ¡n effect. These laws are subject to change, possibly on a retroactive bas¡s.

This sect¡on applies only to MTNS ¡ssued on a fully paid basis, that bear interest at a fixed rate, that are
not ¡ssued w¡th or¡ginal issue discount, and that do not provide for amort¡zat¡on payments pr¡or to
maturity. Accord¡ngly, this sect¡on does not apply to ¡.4TNs that are non-interest bearing, that prov¡de
for floating interest payments, or that are issued on a partly paid basis. lf any MTNS are subject to
special rules (for example, the rules regarding original ¡ssue d¡scount or contingent payment debt
¡nstruments), such rules will be discussed in the appl¡cable Pricing Supplement,

Notwithstanding any of the tax information provided ¡n this lnformation Memorandum, which
does nof putpoñ to be complete, all persons consider¡ng the purchase of the MTNS should
consult their own tax advisor concern¡ng the consequences of owning these MTN' in their
pa,Ticular circumstances under the Code and the laws of any other taxing jurisd¡ction.

l. Tax Status - General

The lVfTNs and the interest thereon generally w¡ll be subject to taxation.
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The Bank Agreement provides that the l\¡TNs and the interest thereon are not subject to any
tax by a member of the lssuer (a) which tax discriminates against the l\.4TNs solely because
they are issued by the lssuer, or (b) if the sole jur¡sdictional basis for the tax is the place or
currency in which the MTNs âre issued, made payable or paid, or the location of any office or
place of bus¡ness maintained by the lssuer. Also, under the Bank Agreement, the lssuer ¡s not
under any obligat¡on to w¡thhold or pay any tax imposed by any member on the MTNS.
Accord¡ngly, payments on the lVlTNs w¡ll be made to the Registrar without deduction ¡n respêct
of any such tax.

The ¡mposition of Un¡ted States federal ¡ncome tax in the manner described herein ¡s not
inconsistent with the prov¡s¡ons of the Bânk Agreement.

Tax Status - Un¡ted States

The Un¡ted States Treasury Department has ¡ssued to the lssuer rul¡ngs dated May 4, 1988
and May 5, 1989 ("Rul¡ngs") regarding certa¡n Un¡ted States tax consequences under the
Code of the receipt of interest on securities issued by the lssuer. The Rulings provide that
¡nterest paid by the lssuer on such securities, including payments attributable to accrued
or¡ginal issue d¡scount, const¡tutes íncome from sources outside the United Stâtes. The
Rulings further determ¡ne that neither the lssuer nor an agent appointed by it as princìpal for
the purpose of paying interest on secur¡t¡es issued by the ¡ssuer ¡s required to withho¡d tax on
interest paid by the Issuer.

Under the Rulings, interest paid by the lssuer ordinarily would not be subject to United States
federal income tax, including w¡thholding tax, if pa¡d to a non-resident alien ind¡viduâl (or
foreign partnership, estate or trust) or to a foreign corporat¡on, whether or not such person ¡s
engaged ¡n trade or business in the United States. However, absent any special statutory or
treaty exception, such ¡nterest would be subject to United States federâl income tax in the
following cases: (i) such interest ¡s derived by such person ¡n the act¡ve conduct of a banking,
financing or sim¡lar business within the United States and such interest is attr¡butable to an
off¡ce or other fìxed place of bus¡ness of such person with¡n the United States, or (¡¡) such
person is a fore¡gn corporat¡on taxable as an insurance company carrying on a Un¡ted States
insurance business and such interest ¡s attr¡butable to its United States business.

United States MTN Holders

Th¡s sect¡on describes the tax consequences to a Un¡ted States ¡,4TN Holder. An l\4TN Holder
¡s a United States MTN Holder if it is a beneficial owner of an MTN and is:

. a c¡t¡zen or resident ofthe Un¡ted Stâtes;

. a domest¡c corporation;

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

. a hust ¡f a Un¡ted States court can exercise primary supervision over the trust's
adm¡n¡strat¡on and one or more United States persons are author¡zed to control all
substant¡al dec¡s¡ons of the trust.

Except for port¡ons that explicitly address foreign persons, this sect¡on does not apply to MTN
Holders who are not Un¡ted States MTN Holders.

Payments of lnterest

MTN Holders w¡ll be taxed on any ¡nterest on the¡r [.4TNs as ord¡nary ¡ncome at the time such
holder receives the interest or when it accrues, depending on such holder's method of
accounting for tax purposes.
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Cash Bas/s Taxpayers. lf an IVTN Holder is a taxpayer that uses the cash receipts and
disbursements method of account¡ng for tax purposes, such MTN Holder must recogn¡ze
¡ncome equal to the Un¡ted States Dollar value of each Australian dollar interest payment
received, based on the exchange rate ¡n effect on the date of receipt, regardless of whether
such MTN Holder actually converts such payment ¡nto United States Dollars.

Accrual Bas¡s Taxpayers. lf an MÍN Holder ¡s a taxpayer that uses an accruâl method of
account¡ng for tax purposes, such MTN Holder may determ¡ne the amount of income that such
holder recognizes with respect to each Australian dollar interest payment using one of two
methods. Under the f¡rst method, such MTN Holder will determine the amount of income
accrued based on the aveiage exchange rate ¡n effect during the interest accrual period or,
w¡th respect to an accrual per¡od that spans two taxable years, that part of the period within the
taxable year.

lf such IVITN Holder elects the second method, such MTN HoldeÍ would determine the 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 that spans two taxable years, the exchange rate in
effect on the last day of the pârt of the per¡od w¡thin the taxâble year. Add¡tionally, under this
second method, if such MT N Holder receives a payment of interest w¡thin five business days
of the last day of such MI N Holder's accrual period or taxable year, such l\,4TN Holder may
¡nstead translate the interest accrued ¡nto Unifed States Dollars at the exchange râte in effect
on the day that such MTN Holder actually rece¡ves the ¡nterest payment. ¡f such MTN Holder
elects the second method it will apply to all debt ¡nstruments that such MTN Holder holds at
the beginning of the f¡rst taxable year to which the election applies and to all debt ¡nstruments
that such l\¡TN Holder subsequently acqu¡res, Such MTN Holders may not revoke th¡s
elect¡on w¡thout the consent of the lnteÍnal Revenue Serv¡ce.

\ryhen such MTN Holders actually receive an ¡nterest payment, including a payment
attr¡butable to accrued but unpaid ¡nterest upon the sale or retirement of their MTNS, for which
such MTN Holder accrued an amount of income, such MTN Holder will recognize ordinary
¡ncome or loss measured by the difference, if any, between the exchange rate thât such MTN
Holder used to accrue interest income and the exchange Íate ¡n effect on the date of receipt,
regardless of whether such ho¡der actuâlly converts the payment ¡nto Un¡ted States Dollars.

For fore¡gn tax credit l¡m¡tation purposes, interest paid by the lssuer on the MTNS w¡ll be
¡ncome from sources outside the United States and w¡ll, depending on the [.4TN Holdefs
c¡rcumstânces, be either "passive income" or "general income" for purposes of computing the
foreign tâx credit allowable to an MTN Holder,

Purchase, Sale and Retirement of the MTNs

An MTN Holder's tax bas¡s in an MTN will generally be the United States Dollar cost, as
defined below, of the MTN. lf an MTN Holder purchases an MTN w¡th Australian dollars, the
United States Dollar cost of the N¡TN will generally be the United States Do¡lar value of the
purchase price on the date of purchase, However, if such MTN Holder is a cash bas¡s
taxpayer, or an accrual basis taxpayer if such MTN Holder so elects, and the [.4TN ¡s traded on
an. establ¡shed securities market, as defined ¡n the appl¡cable Un¡ted States Treasury
regulat¡ons, the United States Dollar cost of the MTN will be the Un¡ted States Dollar value of
the purchase pr¡ce on the settlement date of the purchase.

An [.4TN Holder will generally recogn¡ze gain or loss on the sale or ret¡rement of the MTN
equal to the difference between the amount such l\4TN Holder realizes on the sale or
ret¡rement and such l\¡TN Holder's tax basis in the [.4TN. lf the MTN is sold or ret¡red for an
amount ¡n Australian dollars, the amount realized w¡ll be the United States Dollar value of such
amount on:

. the date of disposition, if the l\4TNs are not traded on an established securit¡es market,
as defined ¡n the appl¡cable United States Treasury regulationst or
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. the settlement date for the sale, if the MTNS are traded on an established securities
market, as defíned ¡n the appl¡cable United States Treasury regulations, and the MTN
Holder is a cash basis tâxpâyer, or ân accrual basis taxpayer that so elects.

An MTN Holder w¡l¡ recognize câpital gain or loss when such MTN Holder sells or ret¡res lhe
[,4TNs, except to the extent;

. attributable to accrued but unpaid ¡nterest; or

. attributable to changes ¡n exchange rates as described below.

Capital gain of a non-corporate MTN Holder is generally taxed at preferential rates where the
property 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 attr¡butable to
changes in exchange rates. However, such MTN Holder takes exchange gain or loss ¡nto
account only to the extent of the total ga¡n or loss real¡zed on the transact¡on.

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

lf an IVITN Holder receives Australian dollaÍs as ¡nterest on an MTN or on the sale or
retirement of an MTN, such holder's tâx bas¡s ¡n Austral¡an dollars will equal its Un¡ted States
Dollar value when the ¡nterest is rece¡ved or at the time of the sale or ret¡rement. lf such MTN
Holder purchases Australian dollars, such MTN Holder generâlly w¡ll have a tax basis equal to
the United States Dollar value of the Austral¡an dollars on the date of the purchase. lf such
MTN Holder sells o¡'disposes of Australian dollars, ¡ncluding if such l\¡TN Holder uses it to
purchase [,4TNs or exchange it for United States Dollars, any gain or loss recognized generally
will be ordinary income or loss.

Med¡care Tax

An MTN Holder that is an individual or estate, or a trust that does not fall ¡nto a spec¡al class of
trusts that is exempt from such tax, ¡s subject to a 3.8% tax on the lesser of ('1) the holder's
"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 lhreshold (wh¡ch in the
case of indiv¡duals is between $125,000 and $250,000, depending on the indiv¡dual's
circumstances). An MTN Holder's net investment income generally includes ¡ts interest
¡ncome ând its net gains from the disposit¡on of l\¡TNs, unless such interest income or net
ga¡ns 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 activit¡es). An MTN Holder that is
an ind¡v¡duâ|, estate or trust ¡s urged to consult a tâx advisors regard¡ng the appl¡cability of the
l\¡edicare tax to the holder's income and ga¡ns in respect of the holder's investment in the
MTNS.

Treasury Regulat¡ons Requ¡r¡ng D¡sclosure of Reportable Transactions

Un¡ted States Treasury regulat¡ons require Un¡ted States taxpâyers to report certain
transactions that g¡ve f¡se to a loss in excess of certain thresholds (a "Reportable
Transaction"). Under these regulations, an l\¡TN Holder that recognizes a loss with respect to
the MTNS that 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 Internal
Revenue Serv¡ce Form 8886 (Reportable Transaction Statement) if the loss exceeds the
thresholds set forth in the regulations. For individuals and trusts, th¡s loss threshold is
US$50,000 in any s¡ngle taxable year, For other types of taxpayers and other types of fosses,
the thresholds are h¡gher. An MTN Holder should consult with the holdefs tax advisor
regarding any tax f¡ling and report¡ng obligat¡ons that may apply in connection w¡th acquiring,
own¡ng and d¡spos¡ng of MTNs.
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Foreign Account Tax Compl¡ance Withholding

Certa¡n non-U.S. financ¡âl ¡nstitut¡ons must comply with informat¡on reporting requirements or
certification requirements ¡n respect of their d¡rect and indirect Un¡ted States shareholders
and/or United States accountholders to avo¡d becoming subject to withhold¡ng on certain
payments. Those non-U.S. financial institut¡ons may accord¡ngly be required to report
information to the lnternal Revenue Service regard¡ng lhe holders of MTNS. N¡TN Holders are
urged to consult their own tax advisors and any banks or brokers through which they wìll hold
MTNS as to the consequences (¡f any) of these rules to them.

lnformation w¡th Respect to Foreign F¡nanc¡al Assets

Owners of "specified fore¡gn financ¡al assets" w¡th an aggregate value in excess of US$50,000
(and, in some c¡rcumstances, a higher threshold) may be required to f¡le an informat¡on report
with respect to such assets with their tax returns. "Specifìed foreign fÌnanc¡al assets" mây
include financial accounts ma¡ntained by fore¡gn fínanc¡al institut¡ons, as well as the following,
but only if they are held for investment and not held in accounts ma¡ntained by f¡nancial
inst¡tutions: (¡) stocks and securities issued by non-Un¡ted States persons, (ii) financial
instruments and contracts that have non-United States ¡ssuers or counterparties, and (¡ii)
¡nterests in foreign entíties. MTN Holders are urged to consult the¡r tax adv¡sors regarding the
applicat¡on of this reporting requirement to the¡r ownersh¡p of the MTNs.

Backup Withholding and lnformat¡on Report¡ng

The lssuer ¡s not subject to the information reporting and backup withholding requirements
that are imposed by United States law with respect to certa¡n payments of interest or pr¡nc¡pal
on debt obligat¡ons. Wh¡le United States Treasury regulations conf¡rm that the ¡nformation
reporting and backup withhold¡ng requirements do not apply to the Registrar w¡th respect lo
the MTNS, the Reg¡strar may fìle information returns with the lnternal Revenue Service with
respect to payments on lVlTNs made w¡th¡n the United States to certain United States persons
as ¡f such returns were required of ¡t. Under the book-entry system as operated by the Federal
Reserve Bank of New York, no such ¡nformat¡on returns will be filed by the Registrar w¡th
respect to book-entry MTNs.

Brokers, trustees, custod¡ans and other intermed¡ar¡es within the Un¡ted States are subject to
the reporting and backup w¡thholding requirements with respect to certa¡n payments on the
l\4TNs received by them for the account of certa¡n United States persons, and fore¡gn persons
receiving payments on the ¡.4TNs wìthin the United States may be requ¡red by such
intermed¡aries to establ¡sh theír status ¡n order to avoid ¡nformation report¡ng and backup
withho¡ding of tax by such intermediaries in respect of such payments. Payment of the
proceeds from the sale of an MTN effected at a foreign office of a broker generally will not be
subject to informat¡on reporting or backup withhold¡ng. However, a sale effected at a fore¡gn
office of a brokér could be subject to information report¡ng in the same manner as a sale within
the United States (and in certa¡n cases may be subject to backup withholding as well) ¡f (i) the
broker has certa¡n connect¡ons to the United States, (ii) the proceeds or confirmat¡on are sent
to the United States or (i¡i) the sale has certain other spec¡fied connections with the United
States.

An MTN Holder generally may obtain a refund of any amounts withheld under the backup
w¡thholding rules that exceed the holder's ¡ncome tax l¡abil¡ty by f¡ling a refund claim with the
IRS.
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SCHEDULE B

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

"European Economic Area

Unless otherwise stated ¡n this "Selling Restrictions" sect¡on, ¡n relat¡on to each l\,4ember State of the
European Economic Area ("EEA State") which has implemented the Prospectus Direct¡ve (each, a
"Relevant EEA State"), each Dealer has represented and agreed, and each further Dealer under the
Program w¡ll be required to represent and agree, that with effect from and ¡nclud¡ng the date on which
the Prospectus Directive is implemented in that Relevant EEA State (the "Relevant lmplementat¡on
Date") it has not made and w¡ll not make an offer of MTNS which are the subject of the offer¡ng
contemplated by this Information l\4emorandum as completed by the Pricing Supplement in relat¡on
thereto to the public in that Relevânt EEA State, except that it may, with effect from and ¡ncluding the
Relevant lmplementation Date, make an offer of such MTNS to the publ¡c ¡n that Relevant EEA State:

(a) at any time to any legal entity which is a qual¡f¡ed investor as defined in the Prospectus
D¡rective;

(b) at any time to fewer than 150, natural or legal persons (other than qualified investors as
defìned in the Prospectus D¡rect¡ve) subject to obta¡ning the pr¡or consent of the relevant
Dealer or Dealers nominated by the lssuer for any such offer; or

(c) at any time ¡n any other circumstances fall¡ng with¡n Article 3(2) of the Prospectus Direct¡ve,

provided that no such offer of [.4TNs 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¡cle 16 of the Prospectus Directive.

For the purposes of this provision, the expression an "offer of Notes to the publ¡c" ¡n relation to any
lVlTNs ¡n any Relevant EEA State means the communication in any form and by any means of
suff¡c¡ent ¡nformat¡on on the terms of the offer and the MTNs to be offered so as to enable an investor
to dec¡de to purchase or subscr¡be the N¡TNS, as the same may be varied ¡n that EEA State by any
measure implementing the Prospectus Directive in that EEA State and the express¡on "Prospectus
D¡rect¡ve" means D¡rect¡ve 2003171lEC (as amended, including by Directive 2010173/EU), and
¡ncludes any relevant implementing measure in each Relevant EEA State."

The Hong Kong sell¡ng restr¡ct¡on set out on page 40 of the lnformat¡on Memorandum is deleted and
replaced w¡th the follow¡ng:

"Hong Kong

Each Dealer âcknowledges and agrees that the MTNS have not been authorised by the Hong Kong
Securities and Futures Comm¡ss¡on. Each Dealer has represented and agreed, ând each further
Dealer under the Program w¡ll 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 [/TNs wh¡ch are a "structufed product" as defined ¡n the Securities and
Futures Ord¡nance (Cap. 571) of Hong Kong ("Securities and Futures Ord¡nance")) other
than (a) to "professional investors" as defined in the Secur¡ties and Futures Ordinance and any
rules made under that Ord¡nance; or (b) in other circumstances which do not result ¡n the
document be¡ng a "prospectus" as def¡ned in the Compan¡es (Winding Up and Miscellaneous
Provjs¡ons) Ordinance (Cap. 32) of Hong Kong or which do not constitute an offer to the publ¡c
with¡n the meaning of that Ord¡nance; and

(b) it has not ¡ssued or had ¡n its possess¡on for the purposes of issue, and will not issue or have in
¡ts possess¡on for the purposes of issue, whether in Hong Kong or elsewhere, any
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advertisement, inv¡tation or document relating to the [,4TNs, which is directed at, or the
contents of wh¡ch are likely to be accessed or read by, the public of Hong Kong (except if
permitted to do so under the securities laws of Hong Kong) other than w¡th respect to ¡,4TNs
which'are or are ¡ntended to be disposed of only to persons outside Hong Kong or only to
"professional investors" as defined in the Securities and Futures Ordinance and any rules
made under that Ordinânce,"

The Japan selling restr¡ct¡on set out on page 40 of the Information Memorandum is deleted and
replaced with the following:

"Japan

The N/TNS have not been and will not be registered under the Financial lnstruments and Exchangê 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 â9reed, and each further Dealer appointed under the
Programme w¡ll be required to represent and agree, thât, unless an appl¡cable Pric¡ng Supplement (or
another supplement to th¡s lnformation Memorandum)otherwise provides, it has not offered or sold nor
will lt offer or sel¡ any ¡/TNs d¡rectly or indirectly, ¡n Japan or to, or for the benefìt of, any resident of
Japan (as def¡ned under ltem 5, Paragraph 1, Article 6 of the Foreign Exchange and Fore¡gn Trade Act
(Act No. 228 of 1949, as amended)) or to others for re-offering or resale, directly or ind¡rectly, in Japan
or for the benefit of a resident in Japan, except pursuant to an exemption from the registrat¡on
requirements of, and otherwise ¡n compl¡ance with, the Financial lnstruments and Exchange Act and
any other applicable laws, regulatíons and m¡n¡ster¡al gu¡delines of Japan."

The S¡ngapore selling restriction set out on pages 41 and 42 of the lnformation Memorandum is
deleted and replaced w¡th the follow¡ng:

"Singapore

The lnformation l\.4emorandum has not been reg¡stered as a prospectus w¡th the lvlonetary Authority of
Singapore under the Securities and Futures Act, Chapter 289 of S¡ngapore, as amended ('SFA").

Each Deâler has represented and agreed, and each further Dealer appointed under the Programme
will be required to represent and agree, that, unless an applicable Pric¡ng Supplement (or another
supplement to this Information ¡.4emorandum) otherw¡se prov¡des, the lnformat¡on Memorandum and
any other document or mater¡al in connect¡on with the otfer or sale, or ¡nv¡tation for subscript¡on or
purchase, of the MTNs has not been and w¡ll not be circulated or distributed by ¡t nor have the [,4TNs
been, nor will the MTNS be, offered or sold by it, or be made subject to an ¡nv¡tat¡on for subscription or
purchase by ¡t, whether directly or indirectly to persons ¡n Singapore other than:

(a) to an inst¡tutional investor under Section 274 of the SFA;

(b) to a relevant person pursuant to Section 275(1) ol the SFA, or to âny person pursuant to
Sect¡on 275(14) of the SFA, and ¡n accordance with the conditions specif¡ed in Sect¡on 275 of
the SFA; or

(c) otheMise pursuant to, and in accordance with the condit¡ons of, any other applicâble prov¡sion
of the SFA.

Where the l\¡TNs are subscribed or purchased in rel¡ance of an exemption under Section 274 ot 275 o'l
the SFA, the MTNs shall not be sold w¡thin the period of 6 months from the date of the ¡n¡t¡al acquisition
of the MTNS, except to any of the follow¡ng persons:

(A) an ¡nstitutional ¡nvestor (as defined in Sect¡on 4A of the SFA)l

(B) a relevant person (as defined ¡n Section 275(2) of the SFA)| or

(C) any peÍson pursuant to an offer referred to in Section 275(14) of the SFA,
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unless expressly spec¡fìed otherwise in Section 276(7) of the SFA or Regulation 32 of the Securities
and Futures (Offers of Investments) (Shares and Debentures) Regulations 2005 of Singâpore.

Where the [.4TNs are subscribed or purchased under Section 275 of lhe SFA by a relevant person
which ¡s:

(1) a corporation (which is not an accred¡ted investor (as defined in Section 4A of the SFA)) the
sole business of which is to hold investments and the entìre shâre capital of which is owned by
one or more ¡ndiv¡duals, each of whom is an accred¡ted investor; or

(2t a trust (where the trustee ¡s not an accredited investor) whose sole purpose ¡s to hold
¡nvestments and each beneficiary of the trust ¡s an individual who is an accred¡ted ¡nvestor,

that securities (as defined in Sect¡on 239(l ) of the SFA) of that corporation or the benef¡c¡âr¡es' rights
and ¡nterest (howsoever descr¡bed) in that trust shall not be transferred within six months âfter that
corporation or that trust has acqu¡red the MTNS pursuant to an offer made under Sect¡on 275 of the
SFA except:

(i) to an inst¡tutional ¡nvestor (under Section 274 of the SFA) or to a relevant person (as def¡ned in
Section 275(2) of the SFA) and ¡n accordance with the conditions spec¡fìed in Sectjon 275 of
the SFA;

(i¡) (in the case of a corporation) where the transfer arises from ân offer referred to in Section
276(3X¡XB) of the SFA or (in the case of a frust) where the transfer ar¡ses from an offer
referred to ¡n Sect¡on 276(4XÍXB) of the SFA;

(i¡i) where no consideration ¡s, or w¡ll be, given for the transfer;

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

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

(v¡) as spec¡f¡ed ¡n Regulat¡on 32 of the Securities and Futures (Offers of lnvestments) (Shares
and Debentures) Regulations 2005 of Singapore,"




