
Series No.: 015
Tranohe No.: C
Date: 23 June 2016

INTDR-AMERICAN DEVELOPMENT IìANK

b9ÞB
.Austrâlian Dollar Medium l'erm Notc Program

issue o1'

A$60,000,000 4.257o Mcdium Term Notcs due 17 Junc 2026

(to be consolidatcd and form a single Scrics with the Issucr's cxisting A$50,000,000 4.ZSo
Mcdium Term Notes due l1June 2026, issucd on 11 Junc 2014 and A$50,000,000 4.25%

Medium'l'crm Notes due 1I June 2026, issued on 20 April 2016)

TIrc Progrøm has b¿eu rated AAA by Standard & Poor,s
and Aaa hy Moody's Inveslors Service, Inc.

Each offer to prrrchose or iúvitalion to buy MTNs nusí (e) constitute tn ofJi:r ot inr,ífetion which tloes not
require tlisclosure b lnvestors fider Ports 6D.2 or 7.9 otthe CorporatÌon.y Áct 2001 of Austral¡ú strch that the
onount payal:le by etrch person who urbscribes for Ml'Ns nusr be at leosr A8500,000 (¿isreger¿¡t1g noneys lent
by, the oferor or il,t oitsociates), and (b) nu* cot ply v,ith the Banking (Ereúpt¡o ) Order No. 82 ttoted 23
Septenl>er 1996 ptonulgated by the Assistã t Treas rer of At$trcliq under the Banking Act 1959 ol Atstt.eliû
(" Bø k¡,tg Aú") as i./ it applied to the Issuer, nutot¡s tutond[s. The sale of the MTN; ¡s elso tubject to other
sellítlg resttictiotl,t us sel oll in the In/onnation Mentorundu¡t d¿tetl l8 Decen¡bet 2009 an¿ thi,t Pricìng
Supplement.

'Ihc Issuer is not a bank which is authoriscd under the Banking Act 1959 of Australiâ. l'he
MTNs arc not tho obligations of âny governmcnt and, in particular, are not guarantecd by
the Commonrvcalth of ¡\ustralia.

'l'his Pricing Supplenient (as rcfcrred to in the lnf'ormation Memorandurn dated 18 December
2009 ("Information Memorandum") and Deed Poll dated 16 July 1999, as amended and
restated on lS December 2009, together the "Decd Poll") in relation to the above Program)
relates to the T¡anche of M'lNs rel'er¡ed to above.
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'Lhe 'l'erms and Conditions of tlie MTNs are as set out on pages 12 to 28 of the Inlonnation
Mctlorandum, as supplemented and arnended by this Priciug Supplemelt. 'l'he Ml'Ns are
constituted by the Decd Poll. 'l'errns used but not definecl in this Pricing Supplement have the
meanings given to them iÌì the lnformation Mcmoranduur.

The most rece t Informatiolì Statement incorporated by relerence in the hil'ormation
Melno¡andum is dated 3 March 2016.

'Ihe particulars to be specified in relation to such Tranche are as follows:

I

2

3

4

5

6

- ofl)enomiuation

- of Payrnent

7 Aggregate principal amount ofTranche:

8 lf interchangeable with existing Series:

9 lssuc Date:

l0 Issue Price:

I I De¡ornination:

Fixed Rate MTNS

Irter-American Development Bank

Reserve Bank of Australia

Underwritten

Mizuho Iltemational plc

Australian dollars

Australian dollars

A$60,000,000

Yes. To be consolidated and form a single
Series with the Issuer's existing
A$50,000,000 4.25T" Mediun Term Notes
due 11 Junc 2026, issued on 11 June 2014
and A$50,000,000 4.25% Medium Terrn
Notes due 1l June 2026, issued on 20 Apríl
2016.

2l June 2016

114.485% of the Aggregate principal amount
of tbe Tranche (plus accrued interest of 16

days of A$111,600 for the period from and
including 11 June 2016 to but excluding 27
June 2016)

A$1,000, subject to the requirement that the
amount payable by each person who
subscribes for MTNs when issued in or
t¡ansferred within Australia lnust be at least
A$500,000.

A day (other than a Saturday or Sunday) on
which comrnercial banks ale open for

Description of MTNs:

lssuer:

Registrar:

'lype of Issue:

Dealer:

Currency:

12 Definition ofBusiness Day:
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t3 Interest:

(a) lf Interest bearir)g:

(Ð Interest Rate:

(ii) Il.ìterestAmount:

(iii) lnterest Payment I)ates:

(iu) lnterest Period End Dates:

(v) Applicable Business Day
Convcntion:

- for lntercst Pa),lnent
Dates:

- for Maturity l)ate:

- for Interest Period
Ilnd l)ates:

- alìy other dates:

(vi) Day Count Fraction:

general bankirg business in Syduey

4.25Yo per anuum paitl semi-annually in
afreâr.

A$21.25 pel MTN on cach lnterest Pâynìent
lJate.

11 June and 11 December of each year,
commencing on 11 I)ecember 2016 and
ending on the Maturity Date

Interest Paymelìt I)a les

F'ollowing

As above

Unadjusted

Unadjusted

As above

RBA Bond Basis, which mcans one divided
by the nurnber of Interest Palment Dates in a

year (or in respect of the calculation of
interest for any period of time (where tlie
Calculation Period does not constitute an
Interest Period, the actual number of days ìn
the Calculation Period divided by 365 (or, if
any portion of the Calculation Period falls in
a leap year, the sum of:

(i) the actual number 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 non-leap year divided by
36s)).

I I June 2016(vii) L'ìterestCommencelnent



Datei

(viii) Minimum lntefest Rate:

(ix) Maximurn llìterest Rate:

(x) lssue Yield:

(b) Il'rron-irrtercstbcaring:

- Anortisation Yield:

14 Maturity Date:

l5 Maturity Redernption Amount:

16 Early Temination Amount:

17 Any Clearing System othef tltan
Austraclear:

l8 Additional Tax Consequences and
Disclosure:

19 Other Conditions:

20 SellingRestrictions:

2\ Address lor Notices (iflìecessary):

22 Listing:

23 ISIN:

24 Comrnon Code:

Not applicable

Not applicable

2.590o/o pet annum

Not applicable

I 1 June 2026

Outstanding Principa I Amount

Outstanding Principal Arnount

Interests in MTNs traded in thc Austraclear
System may also be traded through
Euroclear and Clearstreatn, Luxembourg,

Sce the section of the lnformation
Memorandum entitled "CIearing Slr'/¿n" on
page 10.

See the section of the Information
Memorandunr entitled "Taxatiotr" on pagcs
33 to 37, arnended 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 applicablc

AU3CB022|66l
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SCHEDULE A

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

United States Taxat¡on

Uníted States lnternal Revenue Serv¡ce C¡rcular 230 Not¡ce: To ensure compliance w¡th tnternal
Revenue Serv¡ce C¡rcular 230, you are hereby not¡f¡ed that (a) any d¡scussion of united States federal
lax lssues confaned or referred to ¡n th¡s lnformat¡on Memorandum or any document referred to here¡n
¡s not íntended or written to be used, and cannot be used, by you for the purpose of avo¡díng penalt¡es
that may be ¡mposed on you under the lJnited States lnternal Revenue Çode, (b) such d¡scusslon is
written for use ¡n connection w¡th the promot¡on or marketing of the transactions or matters addressed
here¡n, and (c) you should seek adv¡ce based on your part¡cular circumstances from an ¡ndependent
tax adv¡sor.

This section describes certa¡n United States federal income tax consequences of owning the MTNs
and certain provisions of the Bank Agreement concerning the taxat¡on of the MTNS. lt applies only to
MTN Holders acquir¡ng l\¡TNs ¡n the offering who hold such À,4TNs as capital assets for tax purposes.
Th¡s sect¡on does not apply to an MTN Holder that ¡s a member of a class of holders subject to special
rules, such as:

. a dealer in securities or currencies;

. a lrader in securit¡es that elects to use a mark{o-market method of accounting for its securities
hold¡ngs;

o a bank;
. a life insurance company;
. a tax-exempt organ¡zation:
. a person that owns l\¡TNs that are a hedge or that are hedged against interest rate or currency

risks;
. a person that owns MTNS as part of a straddle or conversion transact¡on for tax purposes;
. a person that purchases or sells MTNS as part of a wash sale for tax purposes; or. a Un¡ted States l\¡TN Holder, as defined befow, whose functionaì 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 legislat¡ve
history, existing and proposed regulations under the Code, publ¡shed rulings and court decislons, all as
currently in effect. These laws are subject to change, poss¡blyon a retroact¡ve basis.

Th¡s sect¡on appl¡es only to MTNS issued on a fully pâid basis, that bear interest at a fìxed rate, that are
not issued with original ¡ssue discount, and that do not prov¡de for amort¡zat¡on payments prior to
matur¡ty. Accordingly, this section does not apply to lVlTNs that are non-interest bear¡ng, that provide
for floating interest payments, or that are issued on a partly paid basis. lf any l\¡TNs are subject to
special rules (for example, the rules regarding original issue discount or contingent payment debt
¡nstruments), such rules will be discussed in the applicable Pr¡cìng Supplement.

Notw¡thstanding any of the tax information prov¡ded in this lnformation Memonndum, whích
does not putpott to be complete, all persons consider¡ng the purchase of the MTNS should
consult their own tax adv¡sor concerning the consequences of owning these MTNS in aheir
pa,ficular circumstances under the Code and the laws of any oaher tax¡ng jurisd¡ct¡on.

1. Tax Status - General

The IVTNs and the interest thereon generally wìll be subject to taxat¡on.
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The Bank Agreement prov¡des thât the [.4TNs and the interest thereon are not subject to any
tax by a member of the ¡ssuer (a) which tax discr¡m¡nates âgainst the MTNS solely because
they âre issued by the lssuer, or (b) ¡f the sole jur¡sdictional basis for the tax ¡s the place or
currency in which the MTNs are issued, made payable or pa¡d, or the location of any office or
place of business ma¡ntained by the lssuer. Also, under the Bank Agreement, the lssuer is not
under any obligat¡on to withhold or pay any tax ¡mposed by any member on the ¡/TNs.
Accordingly, payments on the ¡.4TNs will be made to the Registrar wíthout deduction in respect
of âny such tax.

The imposition of United States federal income tax ¡n the manner described herein is not
inconsistent with the provisions of the Bânk Agreement.

Tax Status - Un¡ted States

The United States Treasury Department has issued to the lssuer rul¡ngs dated N¡ay 4, 1988
and May 5, 1989 ("Rul¡ngs") regarding certain United States tax consequences under the
Code of the rece¡pt of interest on securit¡es ¡ssued by the lssuer. The Rulings provide that
¡nterest pa¡d by the lssuer on such securit¡es, ¡nclud¡ng payments attributable to accrued
original issue discount, const¡tutes income from sources outs¡de the United States. The
Rulings further determ¡ne that neither the lssuer nor an agent appo¡nted by it as princ¡pal for
the purpose of paying interest on securities issued by the lssuer is required to withho¡d tax on
¡nterest paid by the lssuer.

Under the Rul¡ngs, interest paid by the lssuer ordinarily would not be subject to United States
federal income tâx, including withholding tax, ¡f paid to a non-res¡dent alien ind¡v¡dual (or
foreign partnership, estate or trust) or to a foreign corporal¡on, whether or not such person ¡s
engaged in trade or bus¡ness in the Un¡ted States. However, absent any spec¡al statutory or
treaty exception, such ¡nterest would be subject to United States federal income tax ¡n the
following cases: (i) such interest is derived by such person in the active conduct of a banking,
financ¡ng or similar bus¡ness within the United States and such ¡nterest is attr¡butable to an
office or other fixed place of business of such person with¡n the Unìted States, or (ii) such
person is a foreign corporation taxable as an insurance company carry¡ng on a United States
¡nsurance business and such interest ¡s attributâble to ¡ts Un¡ted States business.

United States MTN Holders

lh¡s section descr¡bes the tax consequences to a United Stâtes MTN Holder. An MTN Holder
¡s a Un¡ted States MTN Holder ¡f ¡t is â beneflcial owner of an l\¡TN and ¡s:

. a cit¡zen or resident of the United States;

. a domest¡c corporat¡on;

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

. a trust ¡f a United States court can exercise pr¡mary supervision over the trust's
administrat¡on and one or more Un¡ted States persons are author¡zed to control all
substantiàl decisions of the trust.

Except for portions that expl¡c¡tly address foreign persons, this section does not apply to N,,ITN

Ho¡ders who are not Un¡ted States l\¡TN Holders.

Payments of lnterest

MTN Holders will be taxed on any interest on their ¡,4TNs âs ord¡nary income at the time such
holder rece¡ves the ¡nterest or when ¡t accrues, depend¡ng on such holder's method of
account¡ng for tax purposes,

3.
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Cash Basis Taxpayers. lf ân MTN Holder is a tâxpayer that uses the cash receipts and
disbursements method of accounting for tax purposes, such l\.4TN Holder must recognize
¡ncome equal to the United States Dollar vâlue of each Australian dollar ¡nterest payment
received, based on the exchange rate in effect on the date of receipt, regardless of whether
such N/TN Holder âctually converts such payment ¡nto Un¡ted States Dollars.

Accrual Bas¡s Taxpayers. lf an N/TN Holder is a taxpayer that uses an accrual method of
accounting for tax purposes, such MTN Holder may determine the amount of income that such
holder recognizes w¡th respect to each Australian dollar ¡nterest payment using one of two
methods. Under the first method, such l\,4TN Holder w¡l¡ determ¡ne the amount of ¡ncome
accrued based on the average exchange rate in effect during the ¡nterest accrual period or,
with respect to an accrual per¡od that spans two taxable years, that part of the period with¡n the
taxable year.

lf such MTN Holder elects the second method, such IVITN Holder would determine the amount
of income accrued on the basis of the exchange ratê in effect on the last day of the accrual
per¡od, or, in the case of an accrual per¡od that spans two tâxable years, the exchânge rate ¡n
effect on the last day of the part of the per¡od with¡n the taxable year. Add¡tionally, under this
second method, ¡f such MTN Holder rece¡ves a payment of ¡nterest within five bus¡ness days
of thè last day of such MTN Holdefs accrual period or taxable year, such l\.4TN Holder may
instead translate the interest accrued into United States Dollars at the exchange rate ¡n effect
on the day that such MTN Holder actually rece¡ves the interest 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 first taxable yeâr to wh¡ch the election applies and to all debt ¡nstruments
that such MTN Holder subsequently acquires. Such MTN Ho¡ders may not revoke this
elect¡on without the consent of the lnternal Revenue Service.

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

For fore¡gn tax credit limìtation purposes, interest paid by the lssuer on the ¡.4TNs wilt be
income from sources outside the Un¡ted States and w¡ll, depending on the MTN Holdefs
circumstances, be e¡ther "passive income" or "general ¡ncome" for purposes of comput¡ng the
fore¡gn tax cred¡t allowable to an IVITN Holder.

Purchase, Sale and Retirement of the MTNs

An l\¡TN Holder's tax basis in an MTN w¡ll generâlly be the Un¡ted States Dollar cost, as
def¡ned beìow, of the MTN. lf an MTN Holder purchases an N,4TN with Australian dollars, the
United States Dollar cost of the [.4TN will generally be the United States Dollar value of the
purchase price on the date of purchase, However, if such l\¡TN Holder ¡s a cash basis
taxpayer, or an accrual basis taxpayer if such MTN Holder so elects, and the MTN is trâded on
an established securities market, as defined in the applicable Un¡ted 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 sett¡ement date of the purchase.

An MTN Holder w¡ll generally recognize gain or loss on the sale or retirement of the MTN
equal to the d¡fference between the amount such MTN Holder realizes on the sale or
retirement and such ¡,4TN Holder's tax basis in the MTN. lf the MTN ¡s sold or retired 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 MTNs are not traded on an established securities market,
as defìned in the applicable Un¡ted States Treasury regulat¡ons; or
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. the settlement date for the sale, if the MTNs are traded on an established secur¡t¡es
market, as defined in the applicable Un¡ted States Treasury regulat¡ons, and the l\¡TN
Holder ¡s a cash basis taxpayer, or an âccrual basis taxpayer that so elects.

An N,4TN Holder will recogn¡ze capital ga¡n or loss when such MTN Holder sells or retires the
MTNs, except to the extent:

. attributable to accrued but unpa¡d interesti or

. attributable to changes in exchange rates as described below.

Capital gain of a non-corporate MTN Holdêr is generally taxed at preferent¡al rates where the
property is held more than one year.

An MTN Holder must treât any portion of the gain or loss that such t\.4TN Holder recognizes 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 into
account only to the extent of the total ga¡n or loss realized on the transaction.

Exchange of Amounts in Other Than United States Dollars

lf an N,4TN Holder receives Australian dollars as interest on an MTN or on the sale or
retirement of ân MTN, such holder's tax bas¡s in Austral¡an dollars w¡ll equal ¡ts United States
Dollar value when the interest ¡s received or at the t¡me of the sale or retirement. lf such ¡.4TN
Holder purchases Australian dollars, such MTN Holder generally will have a tax bas¡s equâl to
the United States Dollar vâlue of the Australian dollars on the date of the purchase. lf such
MTN Holder sells or disposes of Australian dollars, including if such MTN Holder uses it to
purchase MTNS or exchange it for United States Dollars, any gain or loss recognized generally
w¡ll be ordinary income or loss.

Medicare Tax

An MTN Holder that is an individual or estate, or a trust that does not falf into a spec¡al class of
trusts that ¡s 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 certa¡n threshold (which ¡n the
case of individuals is between $125,000 and $250,000, depending on the ind¡v¡dual's
c¡rcumstances). An l\¡TN Holder's net ¡nvestment income generally includes its interest
income and ¡ts net gains from the d¡spos¡t¡on of ¡,4TNs, unless such ¡nterest income or net
gains are derived ¡n the ordinary course of the conduct of a trade or business (other than a
trade or business that consists of certain pass¡ve or trâding activ¡t¡es). An ¡,4TN Holder that is
an ind¡v¡dual, estate or trust ¡s urged to consult a tax adv¡sors regard¡ng the applicability of the
¡.4ed¡care tax to lhe holder's income and gains in respect of the holder's ¡nvestment in the
N.4TNs.

Treâsury Regulations Requiring D¡sclosure of Reportable Transact¡ons

United States Treasury regulations require United States taxpayers to report certa¡n
transactions that give r¡se to a loss in excess of certa¡n thresholds (a "Reportable
Transact¡on"). Under these regulations, an MTN Holder that recognizes a loss with respect to
the l\¡TNs that is characterized as an ordinary loss due to changes ¡n currency exchange rates
(under any of the rules discussed above) would be required to report the loss on lnternal
Revenue Service Form 8886 (Reportable Transaction Statement) if the loss exceeds the
thresholds set forth ¡n the regulations, For individuals and trusts, th¡s loss threshold is
US$50,000 in any single taxable year. For other types of taxpayers and other types of losses,
the thresholds are higher. An l\¡TN Holder should consult with the holdefs tax âdvisor
regarding any tax fíl¡ng and reporting obligations that may apply ¡n connect¡on w¡th acquiring,
owning and dispos¡ng of N.4TNs.

7.
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Foreign Account Tax Compliance W¡thholding

Certain non-U.S. fÌnanc¡âl ¡nstitutions must comply with informât¡on reporting requirements or
certification requirements in respect of their d¡rect and indirect United States shareholders
and/or United States accountholders to avoid becom¡ng subject to withholding on certa¡n
payments. Those non-U.S, financial inst¡tutions may accord¡ngly be required to rêport
information to the lnternal Revenue Service regarding the holders of MTNS, MTN Holders are
urged to consult their own tax advisors and any banks or brokers through which they will hold
l\¡TNs as to the consequences (if any) of these rules to them.

lnformat¡on with Respect to Foreign Financ¡al Assets

Owners of "specified foreign financial assets" with an aggregate value in excess of US$50,000
(and, in some c¡rcumstances, a h¡gher threshold) may be requ¡red to f¡le an information report
with respect to such assets with their tax returns. "Spec¡f¡ed foreign f¡nancial assets" may
¡nclude f¡nanc¡al accounts mâintained by foreign financ¡al ¡nstitutions, as well as the follow¡ng,
but only ¡f they are held for investment and not held in accounts maintained by financial
institut¡ons: (i) stocks and securit¡es issued by non-Un¡ted States persons, (i¡) financ¡al
¡nstruments and contracts that have non-United States ¡ssuers or counterpârties, and (ii¡)
interests ¡n foreign entit¡es. MTN Holders are urged to consult their tax advisors regarding the
application of this reporting requirement to the¡r ownership of the MTNs.

Backup W¡thhold¡ng and lnformation Reporting

The lssuer is not subject to the informâtion reporting and backup withho¡ding requirements
that are imposed by United States law with respect to certain payments of interest or pr¡ncipal
on debt obl¡gations. Whi¡e United States Treasury regulatÌons conflrm that the informat¡on
report¡ng and backup withhold¡ng requirements do not apply to the Begistrar with respect to
the MTNS, the Registrar mây file informat¡on returns w¡th the lnternal Revenue Service w¡th
respect to payments on l\¡TNs made w¡thin the Un¡ted States to certain United States persons
as if such returns were requ¡red of it. Under the book-entry system as operated by the Federâl
Reserve Bânk of New York, no such information returns will be filed by the Reg¡strar with
respect to book-entry MTNs.

Brokers, trustees, custod¡ans and other ¡ntermed¡ar¡es with¡n the Un¡ted States are subject to
the report¡ng and backup withholding requ¡rements w¡th respect to certain payments on the
MTNS received by them for the account of certain United States persons, and fore¡gn persons
rece¡v¡ng payments on the l\,4TNs w¡thin the United States may be requ¡red by such
intermediaries to establ¡sh their status in order to avoid information reporting and backup
withhold¡ng of tax by such intermediaries ¡n respect of such payments. Payment of the
proceeds from the sale of an MTN effected at a fore¡gn office of a broker generally will not be
subject to information report¡ng or backup w¡thholding. However, a sale effected at a foreign
office of a broker could be subject to infoimation reporting ¡n the same manner as a sale w¡thin
the United States (and in certa¡n cases may be subject to backup w¡thholding as well) if (i) the
broker has certain connections to the United States, (¡i) the proceeds or confirmation are sent
to the Un¡ted States or (iii) the sale has certa¡n other spec¡fìed connections with the Un¡ted
States.

An MTN Holder generally may obtain a refund of any amounts w¡thheld under the backup
w¡thhold¡ng rules that exceed the holder's income tâx liability by filing a refund claim with the
IRS,

'11.
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SCHEDULE B

The European Econom¡c Area sell¡ng restr¡ct¡on set out on pages 39 and 40 of the lnformat¡on
Memorandum ¡s deleted and replaced w¡th the follow¡ng:

"European Economic Area

Unless otherwise stated in th¡s "Selling Restr¡ct¡ons" sect¡on, in relation to each Member State of the
Europeân Economic Area ("EEA State") wh¡ch has implemented the Prospectus Direct¡ve (each, â
"Relevant EEA Stâte"), each Dealer has represented and agreed, and each further Dealer under the
Progrâm will be required to represent and agree, that wifh effect from and including the date on which
the Prospectus D¡rective is implemented ìn thât Relevant EEA State (the "Relevant lmplementation
Date") ¡t has nol made and w¡ll not make an offer of MTNS which are the subject of the offering
contemplated by this lnformat¡on Memorandum as completed by the Pr¡cing Supplement in relation
thereto to the publ¡c in that Relevant ËEA State, except that it may, w¡th effect from and inctuding the
Re¡evant lmplementation Date, make an offer of such t\,4TNs to the publ¡c ¡n that Relevant EEA State:

(a) at any time to any legal entity which ¡s a qualified investor as denned in the Prospectus
Directive;

(b) at any time to fewer than 150, natural or legal persons (other than qualif¡ed investors as
defìned ¡n the Prospectus Directive) subject to obtaining the prior consent of the relevant
Dealer or Dealers nomínatêd by the lssuer for any such offer; or

(c) at any time in any other circumstances falling with¡n Article 3(2) of the Prospectus Directive,

provided that no such offer of N,4TNS referred to ¡n (a) to (c) âbove shall require the lssuer or any
Dealer to publ¡sh a pÍospectus pursuant to Article 3 of the Prospectus Directive or supplement a
prospectus pursuant to Article l6 of the Prospectus Directive.

For the purposes of th¡s provis¡on, the expression an "offer of Notes to the publ¡c" in relâtion to any
MTNs in any Relevant EEA State means the communicât¡on in any form and by any means of
sufficient ¡nformat¡on on the terms of the offer and the MTNS to be offered so as to enable an investor
to decide to purchase or subscribe the l\,4TNs, as the same may bê var¡ed ¡n that EEA State by any
measure implement¡ng the Prospectus Directive in that EEA State and the expression "Prospectus
D¡rective" means Directive 200317118C (as amended, including by Duective 2O1O|73/EU), and
includes any relevant ¡mplementing measure in each Relevant EEA State."

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

"Hong Kong

Each Dealer acknowledges and agrees that the MTNs have not been authorised by the Hong Kong
Securities and Futures Commission. Each Dealer has represented and agreed, and each further
Dealer under the Program w¡ll be required to represent and agree, that:

(a) ¡t has not offered or sold ând will not offer or sell ¡n Hong Kong, by means of any document,
any MTNS (except for MTNS which are â "structured product" as def¡ned in the Securities and
Futures Ordinance (Cap. 571) of Hong Kong ("Secur¡ties and Futures Ordinance")) other
than (a) to "profess¡onal investors" as defined ¡n the Secur¡t¡es and Futures Ord¡nance and any
rules made under that Ordinance; or (b) in other círcumstances which do not result in the
document beìng a "prospectus" as defined in the Companies (Winding Up and Miscellaneous
Provisions) Ordinance (Cap. 32) of Hong Kong or wh¡ch do not constitute an offer to the public
with¡n the mean¡ng of that Ordinance; and

(b) it has not issued or had in its possession for the purposes of issue, and will not issue or have in
its possession for the purposes of issue, whether in Hong Kong or elsewhere, any



- 12-

advertisement, ìnvitation or document relating to the MTNs, whìch ¡s directed at, or the
contents of which are likely to be accessed or read by, the public of Hong Kong (except ¡f
permitted to do so under the secur¡t¡es 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 the Secur¡t¡es and Futures Ordinance and any rules
mâde under that Ordinance."

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

"Japan

The MTNS have not been and will not be registered under the F¡nancial Instruments ând Exchange Act
of Japan (Act No.25 of 1948, as amended) ("F¡nanc¡al lnstruments and Exchange Act") and,
accordingly, each Dealer has represented and agreed, ând each further Dealer appo¡nted under the
Programme will be required to represent and agree, that, unless an appiicable Pric¡ng Supplement (or
another supplement to this lnformat¡on Memorandum) otherw¡se provides, it has not offered or sold nor
w¡ll it offer or sell any ¡/TNs directly or indirectly, in Japan or to, or for the benef¡t of, any resident of
Japan (as defined under Item 5, Paragraph 1, Article 6 of the Fore¡gn Exchange ând Fore¡gn Trâde Act
(Act No. 228 of 1949, as amended)) or to others for re-offering or resale, directly or indirectly, in Japan
or for the benef¡t of a resident in Japan, except pursuant to an exemption from the registration
requ¡rements of, and otherwise in compliance with, the F¡nanc¡al lnstruments and Exchange Act and
any other applicab¡e laws, regulations and ministerial guidelines of Japan."

The S¡ngapore sell¡ng restriction set out on pages 41 and 42 of the lnformation Memorandum ¡s
deleted and replaced w¡lh the following:

"S¡ngapore

The lnformation ¡,4emorandum has not been registered as a prospectus with the Monetary Authority ol
Singapore under the Secur¡ties and Futures Act, Chapter 289 of Singapore, as amended ("SFA"),

Each Dealer has represented and agreed, and each further Dealer appointed under the programme
w¡ll be required to represent ând agree, that, unless an applicable pr¡c¡ng Supplement (or another
supplement to this lnformation l\4emorandum) otherwise provides, the lnformât¡on ¡.4emorandum and
any other document or materiâl in connection w¡th the offer or sale, or inv¡tation for subscript¡on or
purchase, of the MTNS has not been and will not be circulated or distributed by it nor have the MTNs
been, nor wil¡ the NITNS be, offered or sold by ¡t, or be made subject to an invitat¡on for subscription or
purchase by it, whether directly or indirectly to persons in Singapore other than:

(a) to an institutional ¡nvestor under Section 274 ofthe SFA;

(b) to a relevant person pursuant to Section 275(1) o'f the SFA, or to âny person pursuant to
Sect¡on 275(14) of the SFA, and in accordance w¡th the condit¡ons specified in Sect¡on 275 of
the SFA; or

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

Where the MTNS are subscribed or purchased in reliance of an exempt¡on under Sect¡on 274 or 275 of
the SFA, the l\,lTNs shall not be sold within the period of 6 months from the date of the initial acquisition
of the MTNS, except to any of the follow¡ng persons:

(A) an ìnstitutional ¡nvestor (as def¡ned in Section 4A of the SFA);

(B) a relevant person (as defined in Section 275(2) of the SFA)t or

(C) any person pursuant to an offer referred to ¡n Sect¡on 275(14) of the SFA,
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unless expressly specified otheM¡se ¡n Sect¡on 276(7) ol the SFA or Regulation 32 of the Secur¡t¡es
ând Futures (Offers of lnvestments) (Shares and Debentures) Regulations 2005 of Singapore.

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

(1) â corporation (which is not an accredited investor (as defined in Section 4A of the SFA)) the
sole business of which is to hold investments and the ent¡re shâre capital of wh¡ch ¡s owned by
one or more jndiv¡duals, each of whom ¡s an accredited investor; or

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

that secur¡t¡es (as defÌned in Section 239(1) of the SFA) of that corporation or the beneflciaries' rights
and ¡nterest (howsoever descr¡bed) in that trust shall not be transferred with¡n s¡x months âfter that
corporat¡on or that trust has acquired the N¡TNS pursuânt to ân offer made under Section 275 of the
SFA exceptl

(i) to an inst¡tut¡onal ¡nvestor (under Section 274 of the SFA) or to a relevant person (as defìned in
Section 275(2) of the SFA) and in accordance w¡th the cond¡tions specified in Section 275 of
the SFA;

(i¡) (¡n the case of a corporation) where the transfer ar¡ses from an offer referred to in Section
276(3X¡XB) of the SFA or (in the case of a trust) where the transfer arises from an offer
referred to in Sectìon 276(4)(¡)(B) of the SFA;

(iii) where no cons¡deration is, or will be, g¡ven for the transfer;

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

(v) as specified in Sect¡on 276(7) of the SFA; or

(v¡) as spec¡fied in Regulation 32 of the Securities and Futures (Offers of lnvestments) (Shares
and Debentures) Regulations 2005 of Singapore."


