
Series No,: 014
'Iranche No.: Il
I)atc: 18 Malch 2014

INTIIII-AMEIìICAN DEVELOPMENT IìANK

Australian Dollar Medium Ter¡n Notc PÌogrâm

issue of

.,\575,000,000 4.75%, Mcdium l'crm Notcs due 27 Augnst 2024 ("MTNs")
(to fre consolidatcd and form a singlc Scrics with the Issucr's cxisting A$175,000,000 4.75'/o

Mcdium Tcrm Notes duc 27 August 2024, issucd on 27 lcbluary 2014)

T'he Progrun lt¿s lteen røted AAA by Støndard & Poor's
aud Aua by Moocly's htvestors Service, fnc,

Dqch ollèr b pluchase ot ín\Ìitúlion to bu), MTN| Dluit (a) co stitute an o.ffer or invitdtion which.loes not req ire
disclosu'e ¡o [nveslots tü.ler Parts 6D.2 or 7.9 o/ the Corpot'ations Act 2001 ofAustralíø srrch thot the inorrnt
payable by each person who sub,scribes.fòr MTNr nusl be at leø.çt À8500,000 (dßregarding ttoney$ le t by thc

offetor or its o.rsociate,t), ønd (b) nu,rt cotùpl'¡) with the Bo kiltg (Dxenption) Ordcr No. 82 dotad 23 Septenbet

1996 pronulgaled b|, the A,tsistttll Trcd!;|rcr of Ar6tral¡d utlder the Banking Act 1959 of Australio ("ßanktug
Àct") os f il apphe¿ b the Isstrcì, t utatis nlutun¿is. Thesale of the MTNti ¡ti ãlso ! tbject to other selling
resl,'ictions as tel out in the lnfontotÌo Menot'dtr¡ut .krted lB Decenber 2009 ond this Pricing Suppleücn|

The Issuer is nof a bank which is authorised under the Banking Act 1959 of Australia. The
MTNs are not thc obligations of any govcrnment and, in particulâr, are not guarântecd by
lhc Commonwcalth of Ar¡sf ralia.

This Pricing Supplement (as relèrrcd to ilì tlìe hrfolnatiol Memorandum dated 18 Decembcr'
2009 ("Information Memorandum") arid Deed Poll dated 16 July 1999, as amended and
restated orì 18 Decernber 2009, togetlicl thc "Deed Potl") in relation to the above Plograrn)
relates to tlie Tranche of MTNs rcfcrrcd to above.

The Terms and Conditions of the MTNs are as set out on pages 12 to 28 of the Information
Memorandurn, as supplernented and amended by this Pricing Supplement. Tlie M'lNs are

constituted by the Deed Poll. Terr¡s used but not defined in this Pricing Supplement ltave the
meanings given 10 them in the lnformation Memorandum.
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The mosl lccent lnlonìlation Stâternerl inoorporated by reference in the lnfoluration
Mcmoralclum is dated I I March 2014.

The particulars to be specified in relation to such'l.r'anche are as follows:

I Description of MTNs:

2 lssuer:

3 Registrar:

4 Typc of Issue:

5 Dealer:

6 Curlency:

- of Denornination

- of Payment

7 Aggregate principal amount ofTranche

8 If intercliangeable with existing Selies:

Issue Date:

Issue Price:

1l I)enolnination

\2 Delinition oflìusiness Day:

lìixed Rate MTNs

.lnter-American Dcvelopment Bank

Reserve Bank of Australia

[Jnderwritten

Commonwealth Bank of Australia (ABN 48
123 123 124)

Aust¡alian dollals

.Australian dollals

A$7s,000,000

Yes. To be consolidated and form a single
Series with the Issuer's existing
A$175,000,000 4.75% Medium Telm Noles
due 27 August 2024, issuecl on 27 February
2014.

20 March 2014

99.549% of the Aggregate principal arnount
of the Tranche (plus accrued interest of 2l
days of A$207,000 for the period frorn and
including 27 February 2014 to but excluding
20 March 2014)

A$1,000, subject to the require re t that the
arlount payable by cach person who
subscribes for MTNs when issued in or
lransferred within Australia must be at least
A$500,000.

A day (other than a Saturday or SuDday) on
which commelcial banks are open for
general banking business in Sydney.
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t3 lntelest:

(a) lflnterestbearing:

(i) Interest Ratc:

(iD Ilìterest Arrount:

(iiÙ lnterest Pâyrnent I)ates:

(iu) Interest Period l}ld Dates:

(v) Applicable Business Day
Convention:

- I'or hrterest Payncnt
Dates:

- lòr Maturity Datc:

- fot hrterest Period
Bnd Dates:

- any other dales:

(ui) Day Count Fraction:

(vii) IlìterestCommencement
Date:

4.7 5o/" per amrum paid serni-annually in
atfear.

A$23.75 per MTN on each Interest Pa)4nent
Date.

27 Februaly and 27 August of each year',

con'rmencing on 27 August 2014 and ending
on the Malurity Date

Interest Pâ),lìeÍìt Dates

Following

As above

Unadjusted

Unadjusted

As above

RBA Bond Basis, which rneans oue divided
by the nurlber oflnterest Pa)anent Dates irì a

year (ol in respect of the calculation of
intelest for any period of timc (where the
Calculation Period does not constitute alì
hlterest Period, the actual number of days ilr
1he Calculation Period divided by 365 (or, if
any poltion of the Calculation Period falls in
a leap year, the su1ìr of:

(i) tl'ìe actual number of days in that
poltion of the Calculatiou Period
falling in a leap yeal divided by 366;
and

(iÐ the actual number of days in tliat
portion of tlie Calculation Period
falling in a non-leap ycar divided by
365).

27 February 2014
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(viii) Minimurn Interesl Ilate:

(ix) Maximunr lnterest Iìate :

(x) lssue Yield:

(b) lf non-intclcst bcarirrg:

- Amortisation Yield:

14 Maturity Date:

15 Maturity RedcÍnption A rour]t:

16 Early Terrnination Amount:

17 Any Clearing System othcr than
Austraclear:

18 Additional 'l'ax Consequences and
Disclosure:

l9 Other Conditions:

20 Sellinglìestrictions:

21 Address lol Notices (ifnecessary):

22 Listing;

23 ISIN:

24 Con.rnon Code:

Not applicable

Not applicable

4.805o% per annum

Not applicable

27 August 2024

Outstânding Principal Amount

Outstanding Principal Arnount

lnterests in M'I'Ns traded in the Austraclear
System lìay also bc tradcd through
Euroclear and Clearstream, Luxembourg.

See the sectiolr of the hrformation
Menorandunr entitled "Clearing S¡slcn" or.r

page 10,

See the section of the l:rformation
Menrorandurn entille¡l "Taxation" on pages

33 to 37, arnended as set out in Schedule A
to the Pricing Supplernent.

Not applicable

The Sclling Restrictions are amended as set
out in Schedule B to this Pricing
Supplement.

Not applicablc

Not applicable

AU3CB021869l

1033 89160
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SCIIDDTII,E A

7|rc .section c.nliÍle(l "UnileLl Stoles 1hx(tion" ,\et out on poge.s 33 on¿ 37 of the Infònnofion
Metnoranrlun is cleleted und replaced witlt the.followittg;

Uuited Stâtcs'I'axâfion

United Stotes Internal Re\)elue Servíce Circular 230 Notice: To ensure complictnce wílh Internel
Reventte Sen,ice Ci.rcular 230, you cu"e hereb), notifed thot (t) rtn), cliscussicttt (f Un¡led Stules lederdl
lqx issLles ct¡ttlqine¿ or referred to ¡n thi.s In/onnation Menorcmclutn or cury tloctnrcnl referrecl kt
hereín ¡s tlol inte.ntlecl or wr¡Ílen to be used, and cqr?noÍ be trsed, by you .for the pw pose o/ avoùling
penullíes lltút tir(ry be imposed on yott ttndcr tha U ited Stotes Inter¡taÌ Revettue Code, (b) such
discussion is writlen ./br use in conneclion t|ilh the promot¡o u' ûlorkeling of fhe fransactions or
matlers addressed herein, and (c) you shottlcl se.c.k ctch'ice ltased on ,our pqrliculc{r circuùlstonces .fi'otn
an independenl tctx ctclúsor.

This section describes certain United States fedelal incolnc tax consequences olowring lhe MTNs aDd
certairÌ provisions of the Bânk Â.greement concelning the taxation of the M'lNs. It applies only to
MTN I'lolders acquiling M1'Ns in the offeling who hold such MTNs as capital assets for tax purposes.
This sectiou does rìot apply to an MTN Ilolder that is a rrembel ola class ofholdels subject to special
t'ules, such as:

. a dcafc¡ in seculilies or cutrcncics;
o a tradel in seculities that elects to use a mark-to-rnalket rÌlethod of accounting fol its

securities holdings;
. a bank;
. a life insulance colnpany;
. a lax-cxcrnpt olganization;
. a pelson tlìat owns MTNs lhat ale a hedgc ol that are hedged agai[st intelesl râte or

cullency lisks;
. a pel son lhat owns MTNs âs part ol' a straddle ol convel sion tl ansaction fol tax purposes;
. a person thal pulclìases or sells MTNs as part ofa wash sale for tax purposes; or
o a United States MTN Holder, as defined below, whose functional cunency for tax purposes

is uot the Urìited States Dollar.

This section is based on the Internal Revenue Code of 1986, as amended ("Code"), its legislative
histoly, existing and proposed legulations urder the Code, published rulings and court decisions, al1 as

cutleutly in effect. These laws ale subject to change, possibly on a retloaclive basis.

This section applies only 10 MTNS issued on a lully paid basis, that beal intelest at a fixed rate, that are
uot issued with origirul issue discount, and that do not provide for anro¡tization pâyn'ìcnts prior to
rnalurity. Accordingly, this sectiou does nof apply to MTNs that ale non-interest bearing, that provide
for floaling intelest payrner'ìts, ol that are issued on a partly paid basis. lf any M'l'Ns ale subject to
special rules (for example, the rules legardi[g original issue discount ol contingent payment debl
iustlurnenfs), such rules will be discussed in the applicable Pricing Supplenent.

Notrvitlrslanclirrg øfly of tlte tax irrforntølíon provitled in this Infornuttion Menorqndu,rt, n'lùch does
trot pury)ort to bc coruplete, øll persons considelin{i tlte purchqse of Íhe MTN| slnukl cottsult their
oí'n tex adgisor co cerning llrc consequences oî otenit g these MTNs itr thair pørticulør
citcurnstances under the Code anl tlte løws nf øtt¡ other ta-xing jurisd¡ctio,..



l.

-6-

Tax Slatus - Gcucl'al

The M'fNs and the interest thereon ger.rerally will be subiect to laxation.

'I'he Bank Agleeurent providos that the Ml'Ns and the inlerest lhereon alc not subjcct to any
tax by a metnbet of the Issuer (a) which lax discriminates against the M'lNs solely because
they alc issued by the Issuel, or (b) if the sole julisdictional basis fòr'the tax is the place or
cuueucy iu which the MTNs âre issued, rnade payable or paid, ol fhe location of any ofhce or'
place olbusiuess mainlained by the Issuel. Also, under the lìank Agreernent, the Issuel is not
under any obligation to withhold or pay any 1ax iu]posed by any rnember on the M'ì'Ns.
Accordingly, paylìle¡rts on the MTNs will be made to the lìegisttar wíthout deduclio[ in
respect of any such tax.

The iurposition of United States federal incorne tax in the manner described herein is not
irìconsistent with the provisions of the BaDk Agreeruent.

Tâx Stâtus - United States

The United States Tleasuly Depalhìent has issued lo the Issuer lulings dated May 4, 1988 and
May 5, 1989 ("Ruliugs") regarding celtaiu Unitod States tax conscquenccs uuder thc Code of
thc;eceipt of intelest on securities issued by the lssuer'. 'l'he Rulings plovide that interest paid
by the lssuel olì such securities, including payDents attlibutable to accrued oliginal issuc
discoulrt, constitutes iucome from sources outside the United States. The Rulirlgs further
deteuninc flìat neithel tiìe Issuei nor an âgen[ appoi ed by it as plincipal fol the purpose of
paying interest on seculities issued by the lssuer is leq[ired to withhold tax on intclest paid by
the Issuel.

UDdel the Rulings, futerest paid by thc Issuel ordilralily would not be subicct to United States
federal income tax, including withholding tax, if paid to a non-residenl alieu individual (or'
foreign paltuetship, estate ol trust) or to a forcign corporation, whethcr ol not such person is
engaged in trade ol business ir the United States. However, absent any special statutory or
treaty excaptiolì, such irteÌest would be subject to United States federal income tax in the
lollowing cases: (i) such interest is delived by such pelson in the active conduct ofa banking,
finaucing or similal business within the United Stales and such intelest is attributable to an
office or other' fixed place of business of such pcrson within the United States, or (ii) such
pcrson is a lbreign corporation taxable as an insurallce company calrying on a United States

insurance business and such intelest is attribulable to its Ullited States business.

Uuited States MTN Iloldcrs

This sectiou describes the tax consequences to a United States MTN Holder'. An Ml'N Holder
is a Urìited States MTN I-loldeÌ if it is a beneficial owuel of an MTN and is:

. a citizen or residerìt of lhe United States;
r a dornestic corporation;
. arÌ estate whose ircorne is subject to United States fedelal incorne tax regardless ofits

soulce; oÌ
. a trust if'a United Stâtes court can exercise primary supervision over the trust's

administration alìd one or rnore United Sfates persons are authorized to control all
substantial decisions of the trust,

Except for poltions that explicitly address foleign persons, this section does uot appJy to MTN
MTN Holders who are not United States MTN Holders.



4.

-'7 -

Paymcnts of lnlcrcst

MTN llolders will be taxed on auy inteÌcst o¡r theil MTNs as ordinary income at the tir'ìle suclr
holder teceives the interest or when it accrues, depeuding on such holder's lnethod ol
accounting lòr tax pulposes.

Cosh Bosis Taxpayers, If aû M]'N l{older is a tâxpaycÌ that uses the cash receipts and
disbutsements nethod of accounting for tax purposes, such MTN l-lolder rnust lecognize
ilcome equal to the United Stales Dollar value of each Aushalian dollar interesl paylllellt
rcccived, based on tbe exchange late in effect on the date ol receipt, r'egaldless of whether
such MTN Iloldel actually converts such paynÌent into United States Dollars.

Accruol Bqsis Tuxpayers. If an MTN l{older is a taxpayor that uses an acclual method of
accountiùg for tax purposes, such MTN I-lolder rnay deteÌmine the alnount of ir]coDre thât
such holder recognizes with respecl to each Australian dollar intelest paylent using one of
two nelhods. Under the filst r.nethod, such MTN Holder will detemrine the aruount of income
accrued based on the average exchange rate in effect during the i[terest accrual pe|iod or', with
lespect to an accrual peliod tlìat spans two taxable years, thât part of the period withirì the
laxable year'.

If such MTN Holdel elects the second rnethod, such MTN Holder would detclrnine the
anìount of incone accrued on the basis of thc exchangc Ìate in cffect on the last day ol the
acclual petiod, or, in the case of alr acclual period that spans two taxable years, the exchange
rale in effect on the last day of the pall of the period within the taxable year. Additionally,
undel tllis second rìlethod, if such MTN Holder receives a payrrrelìt of interest within hve
business days of the last day of such MTN llolder's accrual peliod or taxable ycar, such MTN
Iloldel rnay irÌstead tlânslate the irtelest acclued into United States Dollars at tlìe exchânge
rate in eflect on the day that such MTN Ilolder actually receives the interest payment. lfsuch
M'l'N Iloldel elects the second nlethod it will apply to âll debt instrulììents that such MTN
Holdel holds at the begimring of the first taxable yeal to which the electiou applies and to all
debt iustlurüents that such MTN Iìolder subsequently acquires. Such MTN I{olders rnay not
revoke lhis clectiou without the cousent of:the Intelnal Revenue Service.

When such MTN Holders actually leceive an interest payrnent, including â payrÌrenl
attlibutable to accrued but unpaid irterest upon the sale or retiÌelrÌent of theiÎ MTNs, for
which such MTN Holder accrued au arnount of incorne, such MTN l{older will recoguize
otdiuaty incotue oL loss lleasuled by the diffelence, if any, between the excharìge rate that
such MTN lloldel used to acclus interest income and the exchange rafe iD effect on the dâte of
teceipt, regardless of whether such holder actually converts the payrnenf into United States
Dollars.

Fol f'oleign tax credit lirnitalion purposes, interest paid by the Issuer on the MTNs will be
income fr onl sources outside the United States and will, depending on the MTN Ilolder's
citcumslances, be eìther "passive income" or' "general incolne" for' purposes of computing the
foreigll tax c|edit allowable to an MTN Holder.

Pulchasc, Salc and Retircmelt of the MTNs

An Ml'N llolder's tax basis in an M'tN will generally be the United States l)ollal cost, as

defined below, of the MTN. If an MTN Ilolder purchases an MTN with Austlalian dollam,
tlìe United States Dollar cost of the M]'N will generally be thc United States Dollar value of
lhe pulchase price on the date of pulchase. However, if such MTN Holder is a cash basis
taxpayer', ol an acclual basis laxpayer if such MTN Holder so elects, and the MTN is traded on
on an established securities market, as defined i¡ the applicable United States Treasuly
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regulations, fh(r Unitcd States Dollar cost of the Ml N will be thc United Slates Dollar valuc ol
ofthe pulchase plice ou the ssttlelìent dâte ofthe Þurchase,

An MTN l{older will generally recognize gain ol loss on the sale or retirenÌent ol the MTN
equal to fhe diffe¡cnce between the amounf such MTN I-Ioldel realizes on the sale ol'
retirenent and such MTN Iloldel's tax basis in the MTN. lf lhe MTN is sold or rstirod lor an

alnount iu Âushalian dollars, the anìourìt lealized will be the UrÌited States Dollar value of
such anlount ol;

. the dat€ ôfdisposition, if the M'l'Ns ale not tladed on an estâblished securities lnarket,
as defined in the applicable United States Treasuly regulations: or'

o the setllernent date fol the sale, if the MTNs ale tradod orì au established securities
r'rarket, as delured in the applicable United States Treasuly regulations, and the MTN
Holdei is a cash basis taxpayer', ol an acclual basis taxpaycÌ tlÌât so clects.

An MTN Ilolder will recognize capital gain or loss when such MTN Iloldel solls or'retiles the
MTNS, except to the extent:

¡ attlibutable to accÌued but unpaid ín[olosl; or
. altlibutable to changes in exchange rates as described below.

Capital gain of a non-corlolate M'l'N l-lolder is genelally taxed a1 prefelential rates where the
propelty is held nìote than one yeal.

An MTN Iloldel must treat any portiou of the gain or- loss that such MTN Holder lecognizes
on the sale or'r'etirenent of an MTN as oldinaly inconle or loss to tho oxlent attl'ibutable to
changes in exchange rates. However', such MTN Holder takes exchange gâin ol loss into
account only to lhe exlent olthe total gain ol loss lealized on the transaction.

lDxchangc of Amounts in Other Than Unifed Sfâfes Dollârs

If an MTN l-lolder receives Australial dollals as interest ou an MTN ol on the sale or
refirement of an M'llN, such holder's tax basis in Australian dollars will equal its United Slates
Dollar value whon the interest is received ol at thc time of thc sale ol |etirement. Il'such
MTN Holder purchases Australian dollals, such M'l.N l-Ioldel genelally will have a tax basis
equal to the United States Dollar value of the Australian dollars on the datc ofthe purchase. If
such MTN llolder- sells or disposes of Austlalian dollals, includiug if such MTN Iloldel uses

it to purchase MTNs ol exchange it for Urited States Dollars, any gain or loss recognized
generally will be ordiuary incorne or loss.

Medicare 1'ax

An MTN lloldel that is ân iudividual or estâte, or a trust that does not fàll into a special class
of tlusts that is exempt fiom sucir tax, is subject to a 3.8olo tax olì the lesser of (l) the holder's
'het investnent income" fol the relevant taxable yeâr and (2) the excess of the holder's
modified adjusted gross income fol the taxable year over a certain threshold (which in the case

case of individuals is betweeu S125,000 and $250,000, depending on the individual's
circumstances). An MTN Holder's rìet investrnerìt incorne generally includes its intcl'est
income and its net gains frotr the disposition ol MTNs, unless sr¡ch intercst incorne or net
gains arc dcrived in the ordinaly course of the conduct of a trade or business (othel than a

trade or business that consists of certain passive or trading activities). An MTN Holder that is
is an individual, estâtc ol trust is urgcd to cousult a tax advisors regalding the applicability of
the Medicale 1ax to thc holder's incomc and gaius iu respect of the holder''s investnent in the
MTNs.
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Trcasut'y Ilegulations ILcquiriug Disclosule of Ilcportablc Trans¡ctiolls

United States Treasuly lcgulations tequiI'e Uníted States taxpayels lo repot t certain
transactioüs lhat give Ìise to a loss in excess of certain tlìlesholds (a "Iìcportable
1'ransacfion"). Under these legulations, an MTN Holdcl that recoglìizes a loss wilh respect
to the MTNs that is charactelized as an ordinary loss due to changes in cultoncy exchange
lates (r¡nder any of the rules discussed above) would be lequired 10 report the loss on hrternal
Iìevenue Selvice Iìofln 8886 (Repoltâblc 'fÌansaction Statement) if the loss exceeds tìle
thresholds set lortlì iÍr the regulations. Fo| individuals and husts, this loss fhleshold is
tls$50,000 iu any single taxable year. For other types of taxpayels and other types of losses,
the thrcsholds are higher. An MTN Ilolder should consult with the holder''s tax advisor
regarding any tax filing alrd reporting obligations tlìat rnay apply in connection with acquiling,
owning and disposing of MTNs,

Iìorcigrr Âccount Tax Compliance Withholding

Certain non-U.S. fina[cial institutions lÌtusf comply with information reporting requilerìrents
or certification lequi|erneuts in respect of theil diÏect and irìdilect United States shareholders
and/ol United Slales accou[tholdels to avoid becorning subject to witlìholding on certairì
payn'ìents. Those non-U.S. financial institutious may accoldingly be lequiled to leport
infolrnation to the Intelnal Ilsvenue Selvice regarding lhe holders of MTNs. MTN I-lolders
ale urged to corsult their own tax advisols and any bauks o| brokers through which they will
hold MTNs as to the consequences (if any) of these rules to them.

Information with llcspcct to Foleign Financial Assets

Owners of "specihed foreign finaucial assets" with an aggregate value in excess of US$50,000
(and, in sorne cilcumstances, a higher threshold) uray be lequired to file an infounation report
with lespect to such assels with their tax relulrs. "Specihed foreign filancial assets" may
include financial accounls maintained by foleign fiuancial institutions, as well as the
following, but only if they ale held fol investrnent and not held in accounts maintained by
financial institutions: (i) stocks and sccurities issued by non-United States pelsons, (ii)
financial instruments and contracfs thal have nolì-Ultited Stafes issuers oÌ countelpalties, alìd
(iii) intelosts in foreign entities. MTN llolders are urged to consult their tax advisors
regarding the application ofthis r'eporting lequilement to their ownership ofthe M'lNs.

lìâckup Withholding and Information Rcporling

The lssuer is not subiect to the inlòrmatiou lopolting and backup withholding requirernents
that are irnposed by United States law with respect to caltain payments oi interest 01 principal
on debt obligations. Vr'hile United States Tleasury legulatious confiün that the infon.[ation
leporting and backup withholding requirernents do not apply to the Regislr'al witit respect to
the MTNs, the Registrar may hle infor'nation lotuuts with the Intelnal Revenue Selvice wilh
lespect to payrùenls on MTNs made withiu the United States to certairì United Slates persons
as if such relulns were requilcd of it. Under the book-enlr'y system as opelaled by the lrederal
Reserve Bank of New York, no such infonnation returrs r¡,'ill be filed by the Registlar with
respect to book-entry MTNS.

Brokers, tlustees, custodiâns arìd other intermediaries within the United States are subject to
the reporting and backup withholding requirements with lespecf fo cettaiu payrrents on the
M'INs received by thern for the account of certain United States persons, and foleign pelsons
receiving payments on the MTNs within the United States may be required by such
intennediaries to establish theit status irì order to avoid infolmation repolling and backup

11.
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withholdiDg ol tax by such intolnìediâries in tespeol of suclÌ payl'nents, PayrnerÌt of the
proceeds flour thc sale ol'an MTN efl'ected at a foleigu office of a bloker generally will lot bc
be subjcct to i¡rfounation lepolliug ol backup withholdiug. Ilowcvcr', a sale cfïcctcd at a

fotcign office of a broket could bc subjcct to information repolting in lhe salre lnanucr as a
sale within the Unitod States (and in cettain cases n'ìay be subject to backup rvithholding as

wcll) if (i) the broker has certâin counections to the Uuited States, (ii) the ploceeds ol
c<¡rfimration aÌe sent to the United States or (iii) the sale has certailì othel specified
conneclions with lhc Uuited States.

An M'l'N lJolder generally rray obtain a refund of any amounts withheld under the backu¡r
wifhholding rules tlìat exceed the holder's income lax liability by filing a refund clairn with
the IRS.
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I'he litrropean Ect:¡ttotnic: Areu sellitg re,\trictiotr set oLt/ o11 pqges 39 antl 40 ol the lltformaliotr
Memorendut i.s tleleted cmcl replacecl with the.following:

"Duropcan Dconomic Arca

Unless othelwise stated iu this "Selling RestricLions" section, in lelation to each Member State 01'the
Eutopean Economic Area ("EEr'\ State") which has ilnplelÌreuted the Ptospectus Directive (each, a

"Relevant DDA Stâtc"), each Dealer has leplescrtcd and agreed, aud each fulther Dealer undel the
Ptoglarn will be required to leptesent and aglee, that with cffect from and including the date on which
the Prospectus Directive is implernenlcd in that IìelevaDl EEA State (thc "lìclevant Implcmentation
Date") it has not mado and will not rnake an olfel of MTNs rvlìich ale the subject of the oflèr'ìng
contetnplated by this Inforrnation MeuÌorandurn as cornpleted by the Pricing Suppletnent in relation
fhereto to the public in that lìelevant EEA State, except that it rnay, with elfect lrour and including ll.re

Iìclevarìt Implementation Date, make an offel of such MTNs to the public in that l{elevart EEA State:

(a) at auy time 10 any legal erìtity which is a qualified investor as defined ir the Prospectus
I)iÌcctivc;

(b) at any time to fewol than 100 or, if the Relevanf EDA State has irrplemented the relevant
provision of the 2010 PD A[rending DiÌectivc, 150, natural or logal pelsons (other thaD
qualified investols as defined in the Prospcctus Dilective) subject to obtaining the prior
consenl ofthe relevant Dealer ol Dealels rominated by the Issuer for any such offer; or

(") at any tinìe in any other circulìrstancas falling within Alticle 3(2) ofthe PÌospectus l)ilective,

provided that no such offer of MTNs refèr'led to in (a) to (c) above shall requile the Issuer ol any
Dealer to publish a prospectus pulsuant to Article 3 of the Plospectus Directive or supplernent a

prospectus pursuant to Alticle l6 ofthe Plospectus Dilective.

Fot lhe purposes ol this ¡rrovision, the explession an "offcr of Notes to the public" in relation to any
MTNs in any Relevant EEA State means the corulunication in auy forur and by any lleans of
suflìcieut infoünation on the tel nÌs of the offel and the MTNs to be offer ed so as to ellable an invesfor'
to decide to pulchase or subscribe the MTNs, as the sarrre may be valied in that EBA State by any
lncasure itnplenenting the Prospectus Djlective iu that ìlEA State aud the expression "Prospcctus
Directive" neans Dilective 2003/7llEC (and arnendrnents thereto, including the 2010 PD Amending
Dilective, to the extent implemented in the Relevant EEA Stale), and includes any relevant
ilnplementing measure in each Relcvant EÌiA Statc, and the expression "2010 PD Amcnding
Dircctiv€" means I)irectl e 201 017 3 lEU."

7'he llong Kong selli g reslr¡clion set out ott pqge 40 of the lnþrmotion Memoru¡ tutt is deleted sncl
repkrced with the fctllctwittg:

"I'Iong Kong

Each Dealer acknowledges and ag|ees that the MTNS have not been authorised by the Hong Kong
Seculities and F-utures Courmission. Each Dealer has reprosented and agleed, and each fu|ther Dealel
u1ìder the Progtam will bc required to represerìt and agre€, that:

(a) il. has rìot offe¡ed or sold alìd will not offer or sell in lIong Kong, by means of any
document, any MTNs (except for MTNs which are a "structured product" as defrned in
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the Seculities and lìutures Oldínancc (Cap, 571) of l-long Kong ("Secur.itics âtrd lìuturcs
Ordinancc")) other tharì (a) to 'þrofessional ilvestors" as defiled in the Securities and
Futules Otcliuancc and auy rules ürade under thal Ordilance; or (b) in othel circumstances
which do rìot result in the document being a "prospectus" as defined in the Companies
(Windiug Up and Miscellaneous Provisions) Oldinance (Cap. 32) of l-long Kong or which
do not constituto an offer to the public within the rneaning of that Ordinance; and

(b) it hâs no[ issued or had in its possession for the puryoses of issue, and will not issue or
have in its possession for thc purposes of issue, whethet in Hong Kong or elsewhere, any
advcrtisernent, invitation or document relating to the MTNs, which is directed at, ol the
contents of which ale likely to be accessed or read by, the public of Houg Kong (exccpt if
pennitted to do so under tl'ìc securities laws of Hong Kong) other tlìa11 with respect to
MTNs wliich are or are intended to be clisposed ol ouly to persons outside Iloug Kong or
only to "professional investors" as defined in the Securities arìd Futures Ordinance and
any rules made undei lhat Oldiuance."

The Japøn selling restr¡ct¡on set oltt o page 40 of the hÍòrntotion Mentorondum is deleted end
replac:ed with the./òllowing:

"Japal

'I'he MTNs have not been and will not be legistered under thc Financial lnstruments and Exchange Act
01'Japan (Act No.25 of 1948, as arnended) ("tr'inanciat lnsfiumenls and Iìxchange Act") and,
accotdiugly, each l)ealor has represented and agreed, and each further Dealer appointed undel the
Progtamtne will be requiled to repleserìl and agree, that, unless an applicable Pricing Supplement (or
anothet suppletnent to this lrrfoulation Mernorandurn) othe¡wise provides, it has not offer ed ol sold
Dor will it offer or sell any MTNs dilecfly or indirectly, in Japan or to, or fôr the benefit of, any
lcsiderìt of Japan (as defined under ltem 5, Palagraph l, A¡ ticle 6 of the Foreign Exchange and Foreign
Trade Act (Act No. 228 of 1949, as ame[ded)) or to others for re-offering or lesale, directly or
indilectly, in Japan or for the benefit of a lesident in Japan, except pulsuânt to ân exemption from the
regishation lequirements of, and otherwise in compliance with, the Financial lnstrulìlents and
Exchange Act and any other applicable laws, regulations and rniniste¡ial guidelines ofJapan."

The Singtrpore selling restriction sel oLlt on puges 4l und 42 of the Inforrnatiott Memorandtutt is
clelttJ uuJ r, plocad with tht,followirtg:

"Singapolc

The Infollnation Memolandum has rìot been registered as a prospectus with th€ Monetaly Authority of
Singapore undel the Securities ard Futures Act, Chapter 289 of Singapore, as amended ("SIìz\").

Each Dealer has represented and agleed, and each lurthel Dealer appointed under the Plogtarurne will
be required to represent and agree, that, unless an applicable Pricing Supplernent (or another.
suppletnent to this Info nation Me[rorandum) otherwise provides, the Information Memolanduln and
any otbet document ol material il1 connection with the offer ol sale, or invitation for subscription or
pulchase, of the MTNs has not beeu and will nol be cit,culâted or distributed by it nor have the MTNS
beel, noL will the MTNs be, offered or sotd by it, or be made sub.ject to an invitation for subscliption
or purchase by it, whether directly ol indilectly to persons in Sitgapole other than:

(a) lo a1ì irstitutional investo¡ under Section 274 ofthe SIrA:
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(t) 10 a lelcvart person Pursuarìt to Sectioll 275(1) of the Slì,A, or 10 any pclson pursuant to
Secliolr 275(l^.) ofthe SFA, and il accoldance with thc conditions specificd in Scclion 275 of
1he SIìr\; or

(") othelwise pursuant to, and in accoldance with 1he condil.ions of, any other applicable provision
of the SFA.

Where the MllNs ale subsclibed ol purchased in reliance ofan exeurption under Sectioî 274 ot 275 ol
tlte SFA, lhe M'lNs shall not be sold withir the peliod of 6 uronths fioln the date of the initial
acquisition ofthe MlNs, exccpt to any ofthe following persons;

(A) an instifutiorìal investor (as defined in Section 4A ol'the SFA);

(ll) a relevanl persolr (as defined ir Sectiou 275(2) ofthe SI.'A); or

(C) any pelson pursuant to an offel refel r'ed to in Section 275(lA) ofthe SFA,

unless exprcssly speci{led otherwise ír Section 27 6(1) of lhe SFA or l{egulation 32 of the Seculitics
and Fututes (Olfers of hrvestnìents) (Shares and Debenlures) Regulations 2005 ofSingapore.

Wlrele tlre MTNs are subsclibed o| pulchasetl under Sectior 275 of Ihe SFA by a Lclevant persolr
which is:

(1) a corpolation (which is not an accredited ilìvestol (as defined in Section 4A of the SFA)) the
sole business of which is to lìold investlnents and the entire share capital ofwhich is owDed by
olle or more individuals, each ofwhom is an accrediled iltvestor: ol'

(2) a tlust (wlìere the trustee is not an accredited i[vestor) whose solc putpose is to hold
investnerts and each beneficiâry of the t|ust is an individual who is an accredited iüvestor',

that securities (as dcfined in Section 239(1) of the SFA) ofthat corporation or the belìeliciaries' rights
and interest (howsoevcr described) in t¡at tlust shall not be transfelred witlìin six months aftcr that
corporation or that trust has acquired the MTNs Pulsuant to an offer lÌlade undel Sectiolì 215 of tbe
SFA except:

(Ð to an institutional investor (undcr Section 274 of the SFA) or to a relevart person (as defined
in Section 275(l of the SFA) and in accordauce with tlre conditiorrs spccified in Section 275
ofthe SFA;

(iÐ (in the case of a corporation) where the transfer arises fiour an offer refened to in Section
276(3XÐ(B) of the SFA or (in the case of a tlust) whele the tlansfel arises fiorn an offer
refened to in Section 276(4)(i)(B) of the SFA;

(iiÐ where no consideration is, ol will be, giverì fol the tlansfel;

(iu) whele the t¡'ansfel is by operation of law;

(u) as specihed in Section 276(7) ofths S!-A; or'

(vi) as specified in Regulation 32 of the Seculitics and Futurcs lOffels of'lnvestmenls) (Shares ard
Debentules) l{egulations 2005 of Singapore."


