
EXECUTION VERSION

PRICING SI]PPLEIVIENT

Series No.: 386

Tranche No.: 2

Council of Europe Development Bank

EUR 25,0000000,000

EURO MEDITJM TERM NOTE PROGRAMME

Issue of
aaD 50,000,000

5.875 per cent. Notes due 1"0 Februøry 2015

(the "Notes")

(to be consotid*eil ønd form ø single series wilh the AUD 150,0(n,000

5.875 per cent. Notes due 10 Februøry 2015 issueil on 10 Februøry 2010)

This document constitutes the Pricing Supplement relating to ttre issue of Notes described

herein. Terms used herein shall be deemed to be defined as such for the purposes of the

Terms and Conditions (the "ConditÍons'!) set forth in the Offering Circular dat€d 19

November 2008. This Pricing Supplement contåins the final terms of the Noæs and must be

read in conjunction with such Offering Circular.

1. Issuer:

2. (Ð Series Number:

(iÐ Tranche Nurnber:

Specified Currency or Currencies:

Aggregaæ Nomin¿l Amount:

(r) Series:

(iÐ Tranche:

(Ð Issue Price:

Council of Europe Development Bank

386

2

The Noæs will, on the Exchange Daæ

(as defined below), be consolidaæd and

form a single series with the AUD
150,000,000 5.875 per cent. Notes due

10 February 2015 issued by the Issuer

on 10 February 2010 (the "Original
Notes").

Australian Dollars ('AIID')

AUD 200,000,000

AUD 50,000,000

101.665 per cent. of the Aggregate

3.

4.

J.
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6.

7.

8.

9.

(iÐ Net proceeds:

Specified Denomi¡ations :

(Ð Issue Date:

(iÐ Interest Commencement Date:

Maturity Date:

Interest Basis:

Redemption/Payment Basis :

Change of Inærest or Redemption/Payment

Basis:

Optional Early Redemption (PuVCatl

Options):

Stanrs of the Noæs:

Listing:

Method of distribution:

Nominal Amount plus 146 days'

accrued interest in respect of the period

from and including 10 February 2010

to but excluding the Issue Daæ.

AUD 51,070,000 (including accrued

interest of AUD 1,175,000 for 146

days)

AUD 1,OOO

6 July 2010

10 February 2010

l0 February 2015

5.875 per cent. Fixed Rate

(further particulars specified below)

Redemption at par

Not Applicable

Not Applicable

Senior

Luxembourg

Syndicaæd

Applicable

5.875 per cent. per ânnum payable

annually in arrear

10 February in each year (each, an

"Interest Payment Date"), with the

first inærest payment date being 10

February 2011 (the "First Interest

Payment Date"), âlt adjusæd for
payment purposes only in accordance

with the Following Business Day

Convention. No adjustnents will be

made to the Fixed Coupon Amount

10.

11.

12.

t3.

t4.

15.

PROVI$ONS RELATTNG TO INTEREST (rr ANÐ PAYABLE

16. Fixed Rate Note Provisions

(Ð Rate of Interest:

(iÐ Interesr Payment Date(s):
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(iii) Fixed Coupon Amount:

(iv) Day Count Fraction:

(v) Broken Amount(s):

(vr) Other terms relating to the method

of calculating interest for Fixed

Rate Notes:

17. Floating Rate Note hovisions

18. Non-Interest Bearing Note Provisions

PROVISIONS RELATING TO REDEMPTION

tg. Call Option

20. Put Option

21. Maturity Redemption Amount of each

Note

New Global Noæ form:

Relevant Financial Centre(s)

AUD 58.75 per AUD 1,000 in
Nominal Amount

Actual/Actual (ICMA)

Not Applicable

Not Applicable

Not Applicable

Not Applicable

Not Applicable

Not Applicable

AUD 1,000 per Noæ of AUD 1,000

Specified Denomination

Bearer Notes:

Temporary Globat Note exchangeable

for a Permanent Global Note on a date

(the "Exchange Date") which is not

earlier than 40 days after the Issue Daæ

in accordance with the provisions set

out in the Temporary Global Note. The

Permanent Global Noæ will be

exchangeable for Definitive Notes in

the limited circumstances specified in

the Permanent Global Note

Not Applicable

or other Sydney and TARGET

22. Early Termination Amount

Early Termination Amount(s) of each Note Condition 7.2 applies

payable on redemption on event of default

and/or the method of calculating the same

(if required or if different from th¿t set out

in the Conditions):

GENERAL PROVISIONS APPLICABLE TO TIIE NOTES

23. Form of Noæs:

'u.

25.
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special provisions relating to Payment

Dates:

Talons for future Coupons or Receipts to

be auached to Definitive Noæs (and dates

on which such Talons maure):

Det¿ils relating to Partly Paid Notes:

amount of each payment comprising the

Issue Price and date on which each

payment is to be made and consequences

(if any) of failure ûo pay, including any

right of the Issuer to forfeit the Notes and

interest due on laæ payment:

Details relating to Instalment Notes:

amount of each instalment, date on which

each payment is to be made:

29. In the case of Notes denominaæd in the

ourrency of a country that subsequently

adopts the euro in accordance with the

Treaty establishing the European

Community, as amended by the Treaty on

the European Union, whether the Noæs

will include a redenomination clause

providing for the redenomination of the

Specified Currency in errro (a

"Redenomination Clause"), and, if so

specified, the wording of the

Redenomination Clause in full and any

wording in respect of renominalisation

and/ or reconventioning :

30. Consolidation provisions:

31,. Other terrns or special conditions:

DISTRIBUTION

32. (Ð If syndicated, n¿tmes of Managers:

|.te¡ Applicable

Not Applicable

Not Applicable

Condition 14 applies

Not Applicable

Deutsche Bank AG, London Branch

Bank Vontobel AG, Zurich,
Daiwa Capital Markets Europe Limited

KBC Bank NV
Ztrich Cantonalbank

No

n.

28.
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33.

(iÐ Sabilising Manager (if any):

If non-syndicated, name of Dealer:

Additional selling restrictions:

Not Applicable

Not Applicable

Australia

Each Manager has acknowledged and

agreed that no prospectus or other

disclosure document (as defined in the

Corporations Act 2001 of Ausnalia) in

relation to the Programme or the Notes

has been or will be lodged with the

Australian Securities and InvesÍnents

Commission ('ASIC'). Each Manager

has represented and agreed that it:

(Ð has not (directly or indirectly)

offered or invited applications, and will
not offer or inviæ applications, for the

issue, sale or purchase of the Notes in

or from Ausralia (including an offer or

invit¿tion which is received by a person

in Australia); and

(ü) has not distributed or published,

and will not distribute or publish, any

prospectus, draft, preliminary or

definitive offering memorandum,

advertisement or other offering

material relating to the Noæs in
Ausnalia,

unless the offeree or invitee is a

"wholesale client" (within the meaning

of section 76IG of the Corporations

Act 2001 of Australia) and:

(1) the aggregüe consideration payable

by each offeree or invitee is at least

AUD 500,000 (or its equivalent in

other currencies, but disregarding any

monies lent by the offeror or its

associates);

(2) the offer or invitation otherwise

does not require disclosure to investors

in accordance with either Part 6D.2 or

Chapter 7 of the Corporations Act 2001

of Australia;
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OPERATTONAL INT'ORMATION

35. ISIN Code:

36. Common Code:

37. WKN Number:

In the case of New Global Notes: intended

to be held in a manner which would allow

Eurosystem eligibility :

Any clearing sysæm(s) other than

Eu¡oclear Bank SA/NV and Clearstream

Banki¡g, société anonyme and the relevant

(3) such action complies with all

applicable laws, regulations ¿nd

directives (including without limitation,

the financial services licensing

requirements of Chapær 7 of the

Corporations Act 2001 of Australia);

and

(4) such action does not require any

document to be lodged with the ASIC.

Until the Exchange Date, the Notes

will have the æmporary ISIN Code

XS0521449065. After the Notes are

consolidated and form a single series

with the Original Notes on the

Exchange Date, the Noæs will have the

same ISIN Code as the Original Notes,

being XS0484443188.

Until the Exchange Date, the Notes

will have the æmporary Common Code

052144906. After the Noæs âre

consolidated and form a single series

with the Original Noæs on the

Exchange Date, the Noæs will have the

same Corunon Code as the Original

Notes, being 048444318.

Until the Exchange Date, the Notes

will have the temporary WKN Nurnber

AIAYNQ. After the Noæs are

consolidated and form a single series

with the Original Notes on the

Exchange Date, the Notes will have the

same WKN Number as the Original

Notes, beingAlAS4O.

No.38.

39.
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41.

ide¡uificntiour nr¡nûer{ si r

DEI*r,,"eq¡:

Additio'ri"Ìl Fap*g Agent{si {if øry'¡:

Delivery *gainst päl¡ürnf

Not A¡plicable

LISTTFTÍG ÅPTLTCflTIOFf

This Prising Sr4rpleflËnt crwprise* ü* fir*t ûrrrnr *quired for tistiug osr tl¡r cffieial list $rd
adrni$siür to tråding sn fht re,lgulated nmrkeÈ ûf fhr Lnxcrrbmrrg Str* E*chnugp sf tbr F{otes

drscribËd hereia issud pnrffsflI tû tån ELíR 25"ffiü.m,000 Euru Medium, Tr¡m Note
Progmæme cf Cm¡mitof Europe ÐewtorymentBffik.

RESPIONSIBILTTY

The trsmæ.r æe€Ittfi reryarsibitity for thc infCIrroatåsn csßtaiü#ú i$ ihi$ Pririrg $rryplcmeat.

$rynÉd sn brb*lf sf Cfirffiil of Erwopr Dr,vr.lnpmer$ Bmh:

By : Mr Apolonio Ruiz Ligero
Vice-Governor
Duly authorised

Dare: 2July20ß

Uf.t4?!æAvl d ?û4û+?5ü89


