
 

 

 

 

 

 

 

 

 

 

 

 

 

OCBC 3.15% Subordinated Notes due 2023 Callable in 2018:  

(i) Pricing Supplement, and  

(ii) Term and Conditions as extracted from the Offering Memorandum 

relating to the Global Medium Term Note Program dated 31 August 2012 



 

 

Pricing Supplement dated September 4, 2012 

 

OVERSEA-CHINESE BANKING CORPORATION LIMITED 

Issue of U.S.$1,000,000,000 3.150% Subordinated Notes due March 11, 2023 (the “Notes”) 
under the Oversea-Chinese Banking Corporation Limited  

U.S.$10,000,000,000 Global Medium Term Note Program 

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

Terms used herein shall be deemed to be defined as such for the purposes of the Terms and 
Conditions of the Notes (the “Conditions”) set forth in the Offering Memorandum dated August 31, 
2012. This Pricing Supplement contains the final terms of the Notes and must be read in 
conjunction with such Offering Memorandum. 

Where interest, discount income, prepayment fee, redemption premium or break cost is derived 
from any of the Notes or coupons (if applicable) by any person who is not resident in Singapore 
and who carries on any operations in Singapore through a permanent establishment in Singapore, 
the tax exemption available for qualifying debt securities (subject to certain conditions) under the 
Income Tax Act, Chapter 134 of Singapore (the “Income Tax Act”), shall not apply if such person 
acquires such Notes or coupons (if applicable) using the funds and profits of such person’s 
operations through a permanent establishment in Singapore. Any person whose interest, discount 
income, prepayment fee, redemption premium or break cost derived from the Notes or coupons (if 
applicable) is not exempt from tax (including for the reasons described above) shall include such 
income in a return of income made under the Income Tax Act. 

It is intended that the Notes are to qualify as Lower Tier II capital instruments pursuant to the 
existing requirements set out in MAS 637 – “Notice on Risk Based Capital Adequacy 
Requirements for Banks Incorporated in Singapore” which is premised on the Basel II framework. 

1 Issuer: Oversea-Chinese Banking Corporation Limited 

2 (i) Series Number: 1 

 (ii) Tranche Number: 1 

3 Specified Currency or Currencies: United States dollars (“U.S.$”) 

4 Aggregate Nominal Amount:  

 (i) Series: U.S.$1,000,000,000 

 (ii) Tranche: U.S.$1,000,000,000 

5 (i) Issue Price: 99.905% of the Aggregate Nominal Amount  

 (ii) Net proceeds: U.S.$997,980,000  

6 (i) Specified Denominations: U.S.$200,000 and, in excess thereof, integral multiples of 
U.S.$1,000 

 (ii) Calculation Amount: U.S.$1,000 

7 (i) Issue Date: September 11, 2012 

 (ii) Interest Commencement 
Date: 

September 11, 2012 

8 Maturity Date: March 11, 2023 

9 Interest Basis: 3.150% Fixed Rate per annum from, and including, the 



 

 

Interest Commencement Date to, but excluding, the Call 
Date (as defined below) 

From, and including, the Call Date to, but excluding the 
Maturity Date, Fixed Rate per annum (expressed as a 
percentage) equal to the aggregate of (a) the then-prevailing 
U.S. Dollar Swap Rate (as defined below) and (b) the Initial 
Spread (as defined below) 

(further particulars specified in paragraph 16 below) 

10 Redemption/Payment Basis: Redemption at par 

11 Change of Interest or Redemption/ 
Payment Basis: 

See paragraph 9 above 

12 Put/Call Options: Issuer Call 

13 Listing: Singapore Exchange Securities Trading Limited (“SGX-ST”) 

14 Status of Notes: Subordinated 

15 Method of distribution: Syndicated 

PROVISIONS RELATING TO INTEREST (IF ANY) PAYABLE 

16 Fixed Rate Note Provisions Applicable 

 (i) Rate(s) of Interest: 3.150% per annum payable semi-annually in arrear from and 
including the Interest Commencement Date to but excluding 
the Call Date 

  From and including the Call Date to (but excluding) the 
Maturity Date, fixed rate per annum (expressed as a 
percentage) equal to the aggregate of (a) the then-prevailing 
U.S. Dollar Swap Rate and (b) the Initial Spread 

  For the purposes of this Pricing Supplement: 

“Initial Spread” means (a) 3.169% per annum (being the 
yield on the Notes at the date of this Pricing Supplement) 
minus (b) 0.890%. For information purposes only, (b) is the 
five and a half year mid-swap rate in percent per annum 
equal to the linear interpolation of the U.S. Dollar mid-swap 
rates with a maturity of five years and six years as was 
displayed on Bloomberg Screen IRSB 18 Page as of 1:30  
p.m. (New York time) on September 4, 2012 

  “Bloomberg Screen IRSB 18 Page” means the display on 
the Bloomberg (or any successor service) page designated 
as “IRSB 18” or any other page that may replace the 
applicable page on that service for the purpose of displaying 
rates comparable to U.S. Dollar mid-swap rates  

  “U.S. Dollar Swap Rate” means USD-ISDAFIX3-Swap Rate, 
as defined in 2006 Definitions as published by the 
International Swap and Derivatives Association, Inc. where: 

(a) “Designated Maturity” means 5 years 

(b) “Reset Date” means the Call Date 

 (ii) Interest Payment Date(s): March 11 and September 11 in each year, provided that if 
any Interest Payment Date falls on a day which is not a 
Business Day, the Interest Payment Date will be the next 



 

 

succeeding Business Day.  

 (iii) Fixed Coupon Amount(s): Not applicable 

 (iv) Broken Amount(s): Not applicable 

 (v) Day Count Fraction 
(Condition 4(l)): 

30/360  

 (vi) Interest Determination 
Date(s) (Condition 4(l)): 

Not Applicable 

 (vii) Other terms relating to the 
method of calculating 
interest for Fixed Rate 
Notes: 

Not Applicable 

17 Floating Rate Provisions Not Applicable 

18 Zero Coupon Note Provisions Not Applicable 

19 Credit Linked Note Provisions  Not Applicable 

20 Equity Linked Note Provisions  Not Applicable 

21 Bond Linked Note Provisions  Not Applicable 

22 Index Linked Interest Note 
Provisions 

Not Applicable 

23 Dual Currency Note Provisions Not Applicable 

PROVISIONS RELATING TO REDEMPTION 

24 Call Option Applicable 

 (i) Optional Redemption 
Date(s): 

March 11, 2018 (the “Call Date”)  

 (ii) Optional Redemption 
Amount(s) of each Note 
and specified denomination 
method, if any, of 
calculation of such 
amount(s): 

U.S.$1,000 per Calculation Amount  

25 Put Option Not Applicable 

26 Final Redemption Amount of 
each Note 

U.S.$1,000 per Calculation Amount 

27 Early Redemption Amount  

 Early Redemption Amount(s) per 
Calculation Amount payable on 
redemption for taxation reasons 
(Condition 5(c)) or an event of 
default (Condition 9) and/or the 
method of calculating the same (if 
required or if different than that set 
out in the Conditions): 

U.S.$1,000 per Calculation Amount 

GENERAL PROVISIONS APPLICABLE TO THE NOTES 



 

 

28 Form of Notes:  

  Registered Notes: 

Regulation S Unrestricted Global Certificate registered in the 
name of a nominee for DTC 

Rule 144A Restricted Global Certificate registered in the 
name of a nominee for DTC 

29 Financial Center(s) (Condition 6(h)) 
or other special provisions relating 
to Payment Dates: 

New York City 

30 Talons for future Coupons or 
Receipts to be attached to 
Definitive Notes (and dates on 
which such Talons mature): 

No 

31 Details 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 to pay, including any 
right of the Issuer to forfeit the 
Notes and interest due on late 
payment: 

Not Applicable 

32 Details relating to Installment 
Notes: amount of each installment, 
date on which each payment is to 
be made: 

Not Applicable 

33 Redenomination, renominalization 
and reconventioning provisions: 

Not Applicable 

34 Consolidation provisions: Not Applicable 

35 Other terms or special conditions: (a) Condition 3(c) shall be deleted and replaced as follows: 

“Subordination: Upon the occurrence of any winding-up 
proceeding, the rights of the Noteholders to payment of 
principal of and interest on the Subordinated Notes are 
expressly subordinated and subject in right of payment to the 
prior payment in full of all claims of Senior Creditors and will 
rank senior to all share capital of the Issuer, Tier I Capital 
Securities and Upper Tier II Capital Securities. The 
Subordinated Notes will rank pari passu with all subordinated 
debt issued by the Issuer that qualifies as Lower Tier II 
Capital Securities. In the event that (i) the Noteholders do not 
receive payment in full of the principal amount due and 
payable in respect of the Subordinated Notes plus interest 
thereon accrued to the date of repayment in any winding-up 
of the Issuer and (ii) the winding-up order or resolution 
passed for the winding-up of the Issuer or the dissolution of 
the Issuer is subsequently stayed, discharged, rescinded, 
avoided, annulled or otherwise rendered inoperative, then to 
the extent that such Noteholders did not receive payment in 
full of such principal of and interest on the Subordinated 



 

 

Notes, such unpaid amounts shall remain payable in full; 
provided that payment of such unpaid amounts shall be 
subject to the provisions under this Condition 3 and Condition 
9(b) and Clause 5 and 7 of the Trust Deed. 

  The Issuer has agreed, pursuant to the terms of the Trust 
Deed to indemnify the Noteholders against any loss incurred 
as a result of any judgment or order being given or made for 
any amount due under the Subordinated Notes and such 
judgment or order being expressed and paid in a currency 
other than the Specified Currency. Any amounts due under 
such indemnification will be similarly subordinated in right of 
payment with other amounts due on the Subordinated Notes 
and payment thereof shall be subject to the provisions under 
this Condition 3 and Condition 9(b)(ii) and Clause 7.2 of the 
Trust Deed. 

  In these Conditions: 

“Lower Tier II Capital Securities” means any security or 
other similar obligation issued by the Issuer that constitutes 
Lower Tier II capital instruments of the Issuer pursuant to the 
relevant requirements set out in MAS 637 – “Notice on Risk 
Based Capital Adequacy Requirements for Banks 
Incorporated in Singapore” issued by MAS, as amended, 
replaced or supplemented from time to time (“MAS 637”). 

  “MAS” means the Monetary Authority of Singapore or such 
other governmental authority having primary bank 
supervisory authority with respect to the Issuer. 

  “Senior Creditors” means creditors of the Issuer (including 
the Issuer’s depositors) other than those whose claims are 
expressed to rank pari passu or junior to the claims of the 
holders of the Notes. 

  “Tier I Capital Securities” means (i) any security issued by 
the Issuer or (ii) any other similar obligation issued by any 
subsidiary of the Issuer, that, in each case, constitutes Tier I 
capital instruments of the Issuer on an unconsolidated basis 
pursuant to the relevant requirements set out in MAS 637. 

  “Upper Tier II Capital Securities” means any security or 
other similar obligation issued by the Issuer that constitutes 
Upper Tier II capital instruments of the Issuer pursuant to the 
relevant requirements set out in MAS 637.” 

(b) Condition 5(h) shall be deleted 

(c) Condition 9(b)(ii) shall be deleted and replaced as follows: 

  “Enforcement: If a Default occurs and is continuing, the 
Trustee may in its absolute discretion institute proceedings in 
Singapore (but not elsewhere) for the winding-up of the 
Issuer. The Trustee shall have no right to enforce payment 
under or accelerate payment of any Subordinated Note in the 
case of such Default in payment on such Subordinated Note 
or a default in the performance of any other covenant of the 
Issuer in such Subordinated Note or in the Trust Deed except 



 

 

as provided for in this Condition 9 and Clause 7 of the Trust 
Deed. 

  Subject to the subordination provisions as set out in 
Condition 3, Clause 5 and Clause 7 of the Trust Deed, if a 
court order is made or an effective resolution is passed for 
the winding-up of the Issuer, there shall be payable on the 
Subordinated Notes, after the payment in full of all claims of 
all Senior Creditors, but in priority to holders of share capital 
of the Issuer, Tier I Capital Securities and Upper Tier II 
Capital Securities, such amount remaining after the payment 
in full of all claims of all Senior Creditors up to, but not 
exceeding, the nominal amount of the Subordinated Notes 
together with interest accrued to the date of repayment.” 

  Certain United States Tax Considerations 

CIRCULAR 230 DISCLOSURE 

ANY DISCUSSIONS OF U.S. FEDERAL INCOME TAX 
MATTERS SET FORTH IN THIS PRICING SUPPLEMENT 
WERE WRITTEN IN CONNECTION WITH THE 
PROMOTION AND MARKETING BY THE ISSUER OF THE 
NOTES. SUCH DISCUSSIONS WERE NOT INTENDED OR 
WRITTEN TO BE LEGAL OR TAX ADVICE TO ANY 
PERSON AND WERE NOT INTENDED OR WRITTEN TO 
BE USED, AND THEY CANNOT BE USED, BY ANY 
PERSON FOR THE PURPOSE OF AVOIDING ANY U.S. 
FEDERAL TAX PENALTIES THAT MAY BE IMPOSED ON 
SUCH PERSON. EACH INVESTOR SHOULD SEEK 
ADVICE BASED ON ITS PARTICULAR CIRCUMSTANCES 
FROM AN INDEPENDENT TAX ADVISOR. 

  The following discussion summarizes certain U.S. federal 
income tax consequences of the purchase, beneficial 
ownership, and disposition of the Notes. This summary 
supplements the section under the heading “Taxation – 
United States Taxation” in the accompanying Offering 
Memorandum and is subject to the qualifications, limitations 
and exceptions set forth therein. Any terms not defined 
herein have the meaning given such terms in the “Taxation – 
United States Taxation” section of the accompanying 
Offering Memorandum. Further, this summary does not 
address tax considerations applicable to investors that own 
(directly or indirectly) 10% or more of the voting stock of the 
Issuer. 

  U.S. Federal Income Tax Characterization of the Notes 

Generally, the determination of whether an obligation 
represents debt, equity, or some other instrument is based 
on all the relevant facts and circumstances and no single 
factor is determinative. Because of their level of 
subordination, rights in the event of a default by the Issuer, 
and their treatment for regulatory and other non-tax 
purposes, the characterization of the Notes as debt or equity 
for U.S. federal income tax purposes is uncertain. 



 

 

  To the extent required, we intend to treat the Notes as 
indebtedness for U.S. federal income tax purposes, although 
no opinions have been sought, and no assurances can be 
given, with respect to such treatment. Also, no rulings will be 
sought from the Internal Revenue Service (“IRS”) regarding 
the characterization of the Notes. The following discussion 
assumes that our treatment of the Notes as indebtedness for 
U.S. federal income tax purposes will be respected. If the 
treatment of the Notes as indebtedness is not upheld, they 
may be treated, for U.S. federal income tax purposes, as 
equity in a passive foreign investment company. If so, a U.S. 
Holder of the Notes could be subject to significant adverse 
tax consequences, including, among others, potential interest 
charges with respect to interest payments on the Notes and 
imputed interest charges together with tax calculated at 
ordinary income rates on any gain from the sale or other 
disposition of the Notes. 

  Each holder should consult its own tax adviser about the 
proper characterization of the Notes for U.S. federal income 
tax purposes.  

  The U.S. federal income tax consequences of the acquisition, 
ownership and disposition of the Notes by a U.S. Holder, 
assuming the Notes are treated as indebtedness, are 
generally described in the Offering Memorandum under the 
heading “Taxation – United States Taxation.” 

DISTRIBUTION 

36 (i) If syndicated, names of 
Managers: 

Oversea-Chinese Banking Corporation Limited (only with 
respect to Regulation S Notes), J.P. Morgan (S.E.A.) Limited 
and Merrill Lynch (Singapore) Pte. Ltd. 

 (ii) Stabilizing Manager (if 
any): 

Merrill Lynch (Singapore) Pte. Ltd. or any of its affiliates 

37 If non-syndicated, name of Dealer: Not Applicable 

38 Whether TEFRA D or TEFRA C 
was applicable or TEFRA rules not 
applicable: 

TEFRA not applicable  

39 Additional selling restrictions: Not Applicable 

OPERATIONAL INFORMATION 

40 ISIN Code: Restricted Global Certificate: US69033CAA71 

Unrestricted Global Certificate: US69033DAA54 

41 Common Code: Restricted Global Certificate: 082721843 

Unrestricted Global Certificate: 082721851 

42 CUSIP: Restricted Global Certificate: 69033CAA7 

Unrestricted Global Certificate: 69033DAA5 

43 CMU Instrument Number: Not Applicable 

44 Any clearing system(s) other than 
CDP, the CMU, the Australian 

Not Applicable 



 

 

System, Euroclear S.A./N.V. and 
Clearstream, Luxembourg and the 
relevant identification number(s): 

45 Delivery: Free of payment 

46 Additional Paying Agent(s) (if any): Not applicable 

47 The Agents appointed in respect of 
the Notes are: 

Calculation Agent: The Bank of New York Mellon, London 
Branch  

GENERAL INFORMATION 

48 The aggregate principal amount of 
Senior Notes issued has been 
translated into U.S. dollars at the 
rate of [●], producing a sum of 
Senior Notes not denominated in 
U.S. dollars: 

Not Applicable 

49 Governing law of Notes: English, save that the provisions of the subordination 
Conditions in Conditions 3, 9(b)(ii) and 9(b)(iii) are governed 
by, and shall be construed in accordance with, Singapore law 

 

PURPOSE OF PRICING SUPPLEMENT 

This Pricing Supplement comprises the final terms required for the issue and admission to trading on the 
SGX-ST of the Notes described herein pursuant to the U.S.$10,000,000,000 Global Medium Term Note 
Program of Oversea-Chinese Banking Corporation Limited. 
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TERMS AND CONDITIONS OF THE NOTES

The following is the text of the terms and conditions that, save for the words in italics and, subject to 
completion and amendment and as supplemented or varied in accordance with the provisions of the 
applicable Pricing Supplement, shall be applicable to the Notes in defi nitive form (if any) issued in 
exchange for the Global Note(s) or Global Certifi cate(s) representing each Series and to AMTNs (as 
defi ned below). These terms and conditions, together with the relevant provisions of the applicable Pricing 
Supplement, as so completed, amended, supplemented or varied (and subject to simplifi cation by the 
deletion of non-applicable provisions), shall be endorsed on such Bearer Notes or on the Certifi cates 
relating to such Registered Notes (other than AMTNs). All capitalized terms that are not defi ned in these 
Conditions will have the meanings given to them in the applicable Pricing Supplement. Those defi nitions 
will be endorsed on the defi nitive Notes or Certifi cates, as the case may be. References in the Conditions 
to “Notes” are to the Notes of one Series only, not to all Notes that may be issued under the Program.  
References in the Conditions to the “Issuer” are to the Issuer issuing Notes under one Series, which, in 
the case of any Senior Notes, is a reference to Oversea-Chinese Banking Corporation Limited (“OCBC”) 
or any of its branches outside Singapore or certain other companies in and outside Singapore, each 
being a subsidiary of OCBC (as may be specifi ed in the applicable Pricing Supplement) and in the case 
of any Subordinated Notes, is a reference to OCBC.

The Notes (other than Notes which are specifi ed in the applicable Pricing Supplement as being  
denominated in Australian dollars, issued in the Australian domestic capital market and ranking as senior 
obligations of the Issuer (“AMTNs”)) are constituted by an  amended and  restated  trust  deed (as amended 
or supplemented as at the date of issue of the Notes (the “Issue Date”), the “Trust Deed”) dated  
August  31, 2012 between Oversea-Chinese Banking Corporation Limited (“OCBC”) (as may be acceded 
to by any branches of OCBC outside Singapore and Specifi ed Issuers from time to time by the execution 
of a deed of accession in respect of Senior Notes (as defi ned below) only) and  The Bank of New York 
Mellon, London Branch  (the “Trustee”, which expression shall include all persons for the time being 
the trustee or trustees under the Trust Deed) as trustee for the Noteholders (as defi ned below)  and, 
if the Notes are specifi ed in the applicable Pricing Supplement as being governed by Singapore law, 
as supplemented by the Singapore supplemental trust deed (as amended or supplemented as at the 
Issue Date) dated  August  31, 2012 between OCBC (as may be acceded to by any branch of OCBC 
outside Singapore and Specifi ed Issuers (as defi ned below) from time to time by the execution of a deed 
of accession in respect of Senior Notes only) and the Trustee (the “Singapore Supplemental Trust 
Deed”),   and where applicable, the Notes which are specifi ed in the applicable Pricing Supplement to 
be held in and cleared through The Central Depository (Pte) Limited (“CDP”) are issued with the benefi t 
of a deed of covenant dated  August  31, 2012 relating to the Notes executed by OCBC (as amended, 
varied or supplemented from time to time, the “CDP Deed of Covenant”). AMTNs will be constituted by 
the Deed Poll dated July  5, 2011 (as amended and supplemented from time to time, the “Note (AMTN) 
Deed Poll”). The provisions of these Conditions (as defi ned below) relating to Bearer Notes, Certifi cates, 
Receipts, Coupons and Talons do not apply to Notes specifi ed in the Pricing Supplement as being 
AMTNs. The Trustee is not appointed in respect of AMTNs, therefore, to the extent that  these Conditions 
 relate to AMTNs, any reference herein to the agreement, opinion, approval, consent, satisfaction or any 
similar action or decision (however described)  being specifi ed or required of, from, by or on the part of the 
Trustee with respect to any Notes or documents, such agreement, opinion, approval, consent, satisfaction 
or any similar action or decision (however described) of the Trustee shall not be required in respect of any 
 such AMTNs, the Note (AMTN) Deed Poll or any other document or agreement in connection with them 
and, where relevant, any other documents expressed to be applicable to a tranche of Notes.

These terms and conditions (the “Conditions”) include summaries of, and are subject to, the detailed 
provisions of the Trust Deed, which includes the form of the Bearer Notes, Certifi cates, Receipts, 
Coupons and Talons referred to below. OCBC (and any other branches of OCBC outside Singapore and 
Specifi ed Issuers which may from time to time accede to the Agency Agreement (as defi ned below) by 
the execution of a deed of accession in respect of Senior Notes only), the Trustee,  The Bank of New 
York Mellon, London Branch , as initial issuing and paying agent in relation to each Series of Notes other 
than Series of Notes to be held through CDP or in the Central Moneymarkets Unit Service operated 
by the Hong Kong Monetary Authority (the “CMU”),  The Bank of New York Mellon, Hong Kong Branch  
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as initial CMU lodging and paying agent in relation to each Series of Notes to be held in the CMU,  The 
Bank of New York Mellon, Singapore Branch  as initial CDP paying agent in relation to each Series of 
Notes to be held in CDP and the other agents named therein have entered into an  amended and restated 
agency  agreement (as amended or supplemented as at the Issue Date, the “Agency Agreement”) 
dated  August  31, 2012 in relation to the Notes (other than AMTNs) and, if the Notes are specifi ed in 
the applicable Pricing Supplement as being governed by Singapore law,  as supplemented by the 
Singapore supplemental agency agreement (as amended and supplemented as at the Issue Date) 
dated  August  31, 2012 between the Issuer, the CDP paying agent and the other agents named therein 
(the “Singapore Supplemental Agency Agreement”)  . OCBC and BTA Institutional Services Australia 
Limited as registrar and issuing and paying agent have entered into an Agency and Registry Services 
Agreement (as amended and supplemented from time to time, the “Australian Agency Agreement”) 
dated July  5, 2011 in relation to the AMTNs. The issuing and paying agent, the CMU lodging and paying 
agent, the CDP paying agent, the other paying agents, the registrar, the Australian agent, the transfer 
agents and the calculation agent(s) for the time being (if any) are referred to below respectively as 
the “Issuing and Paying Agent”, the “CMU Lodging and Paying Agent”, the “CDP Paying Agent”, 
the “Paying Agents” (which expression shall include the Issuing and Paying Agent, the CMU Lodging 
and Paying Agent, the CDP Paying Agent and the Australian Agent), the “Registrar”, the “Australian 
Agent”, the “Transfer Agents” (which expression shall include the Registrar and the Australian Agent) 
and the “Calculation Agent(s)”. For the purposes of these Conditions, all references (other than 
in relation to the determination of interest and other amounts payable in respect of the Notes) to the 
Issuing and Paying Agent shall (i) with respect to a Series of Notes to be held in the CMU, be deemed 
to be a reference to the CMU Lodging and Paying Agent and (ii) with respect to a Series of Notes to be 
held in CDP, be deemed to be a reference to the CDP Paying Agent and all such references shall be 
construed accordingly. Copies of the Trust Deed,  the Singapore Supplemental Trust Deed, the Singapore 
Supplemental Agency Agreement   the CDP Deed of Covenant, the Note (AMTN) Deed Poll, the Agency 
Agreement and the Australian Agency Agreement referred to above are available for inspection free 
of charge during usual business hours at the principal offi ce of the Trustee (presently at  One Canada 
Square, 40th Floor, London, E14 5AL, United Kingdom ) and at the specifi ed offi ces of the Paying Agents 
and the Transfer Agents (other than the Australian Agent). The Note (AMTN) Deed Poll will be held by 
the Australian Agent and copies of the Note (AMTN) Deed Poll and the Australian Agency Agreement 
referred to above are available for inspection free of charge during usual business hours at the principal 
offi ce of the Australian Agent (presently at  Level 2, 35 Clarence Street, Sydney, NSW 2000, Australia ).  

The Noteholders, the holders of the interest coupons (the “Coupons”) relating to interest bearing Notes 
in bearer form and, where specifi ed in the applicable  Pricing Supplement, talons for further Coupons 
(the “Talons”) (the “Couponholders”) and the holders of the receipts for the payment of installments of 
principal (the “Receipts”) relating to Notes in bearer form of which the principal is payable in installments 
(the “Receiptholders”) are entitled to the benefi t of, are bound by, and are deemed to have notice of, 
these Conditions, (in respect of the holders of Notes (other than AMTNs)) all the provisions of the Trust 
Deed, the applicable Pricing Supplement and (in respect of the AMTN holders only) the Note (AMTN) 
Deed Poll, and, in the case of Notes specifi ed in the applicable Pricing Supplement as being governed 
by Singapore law, the Singapore Supplemental Trust Deed, and are deemed to have notice of those 
provisions applicable to them of the Agency Agreement , the Australian Agency Agreement or the 
Singapore Supplemental Agency Agreement, as the case may be. The Pricing Supplement for this Note 
(or the relevant provisions thereof) is attached to or endorsed on this Note. References to “applicable 
Pricing Supplement” are to the Pricing Supplement (or relevant provisions thereof) attached to or 
endorsed on this Note.

As used in these Conditions, “Tranche” means Notes which are identical in all respects, “Series” means 
a series of Notes comprising one or more Tranches, whether or not issued on the same date, that (except 
in respect of the fi rst payment of interest and their issue price) have identical terms on issue and are 
expressed to have the same  Series  Number specifi ed in the applicable Pricing Supplement, “Specifi ed 
Issuer” means, in respect of Senior Notes only, certain other companies in and outside Singapore, each 
being a subsidiary of OCBC, as may be specifi ed in the applicable Pricing Supplement and “subsidiary” 
has the meaning given to this term under the Companies Act, Chapter 50 of Singapore.
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1 Form, Denomination and Title

 The Notes are issued in bearer form (“Bearer Notes”) or in registered form (“Registered Notes”), 
as specifi ed in the applicable Pricing Supplement, in each case in the Specifi ed Currency and  
Specifi ed Denomination(s) shown in the applicable Pricing Supplement provided that the minimum 
Specifi ed Denomination shall be U.S.$200,000 (or its equivalent in any other currency as at the 
date of issue of the relevant Notes) and integral multiples of U.S.$1,000 (or its equivalent in other 
currencies) in excess thereof. AMTNs will only be issued in registered certifi cated form.

 All Registered Notes shall have the same Specifi ed Denomination. Unless otherwise permitted 
by the then current laws and regulations, Notes which have a maturity of less than one year and 
in respect of which the issue proceeds are to be accepted by the Issuer in the United Kingdom 
or whose issue otherwise constitutes a contravention of section 19 of the Financial Services and 
Markets Act 2000 (“FSMA”) will have a minimum denomination of £100,000 (or its equivalent 
in other currencies). Notes sold in reliance on Rule 144A will be in minimum denominations of 
U.S.$200,000 (or its equivalent in other currencies) and integral multiples of U.S.$1,000 (or 
its equivalent in other currencies) in excess thereof, subject to compliance with all legal and/
or regulatory requirements applicable to the relevant currency. Notes which are listed on SGX-
ST will be traded on the SGX-ST in a minimum board lot size of S$200,000 (or its equivalent in 
other currencies) or such other amount as may be allowed or required from time to time.  In the 
case of any Notes which are to be admitted to trading on a regulated market within the European 
Economic Area or offered to the public in a Member State of the European Economic Area in 
circumstances which require the publication of a prospectus under Directive 2003/71/EC (the 
“Prospectus Directive”), the minimum Specifi ed Denomination shall be €100,000 (or its equivalent 
in any other currency as at the date of issue of the relevant Notes).

 Bearer Notes are serially numbered and are issued with Coupons (and, where appropriate, 
a Talon) attached, save in the case of Notes that do not bear interest in which case references 
to interest (other than in relation to interest due after the Maturity Date), Coupons and Talons in 
these Conditions are not applicable. Any Bearer Note for which the applicable Pricing Supplement 
indicates such Notes are Installment Notes  is issued with one or more Receipts attached.

 Registered Notes (other than AMTNs) are represented by registered certifi cates (“Certifi cates”) 
and, save as provided in Condition 2(c), each Certifi cate shall represent the entire holding of 
Registered Notes by the same holder.

 Title to the Bearer Notes and the Receipts, Coupons and Talons shall pass by delivery. Title to 
the Registered Notes shall pass by registration in the register that the Issuer shall procure to be 
kept by the Registrar or the Australian Agent in accordance with the provisions of the Agency 
Agreement or the Australian Agency Agreement (the “Register”). Except as ordered by a court of 
competent jurisdiction or as required by law, the holder (as defi ned below) of any Note, Receipt, 
Coupon or Talon shall be deemed to be and may be treated as its absolute owner for all purposes 
whether or not it is overdue and regardless of any notice of ownership, trust or an interest in it, 
any writing on it (or on the Certifi cate representing it) or its theft or loss (or that of the related 
Certifi cate) and no person shall be liable for so treating the holder.

 In these Conditions, “Noteholder” means the bearer of any Bearer Note and the Receipts, 
Coupons or Talons relating to it or the person in whose name a Registered Note is registered (as 
the case may be), “holder” (in relation to a Note, Receipt, Coupon or Talon) means the bearer of 
any Bearer Note, Receipt, Coupon or Talon or the person in whose name a Registered Note is 
registered (as the case may be) and capitalized terms have the meanings given to them in the 
applicable Pricing Supplement, the absence of any such meaning indicating that such term is not 
applicable to the Notes.

 References in the Conditions to Coupons, Talons, Couponholders, Receipts and Receiptholders 
relate to Bearer Notes only.

 In the case of AMTNs, the following provisions shall apply in lieu of the foregoing provisions of 
Condition 1 in the event of any inconsistency. 
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 AMTNs will be debt obligations of the Issuer owing under the Note (AMTN) Deed Poll, will be 
represented by a certifi cate (“AMTN Certifi cate”) and will take the form of entries in a Register to 
be established and maintained by the Australian Agent in Sydney unless otherwise agreed with the 
Australian Agent (pursuant to the Australian Agency Agreement). The Agency Agreement and any 
Singapore Supplemental Agency Agreement are not applicable to the AMTNs.

 AMTNs will not be serially numbered. Each entry in the Register constitutes a separate and 
individual acknowledgement to the relevant Noteholder of the indebtedness of the Issuer to the 
relevant Noteholder. The obligations of the Issuer in respect of each AMTN constitute separate 
and independent obligations which the Noteholder is entitled to enforce in accordance with these 
Conditions and the Note (AMTN) Deed Poll. Other than an AMTN Certifi cate, no certifi cate or 
other evidence of title will be issued by or on behalf of the Issuer unless the Issuer determines that 
certifi cates should be made available or it is required to do so pursuant to any applicable law or 
regulation.

 No AMTN will be registered in the name of more than four persons. AMTNs registered in the name 
of more than one person are held by those persons as joint tenants. AMTNs will be registered by 
name only, without reference to any trusteeship and an entry in the Register in relation to an AMTN 
constitutes conclusive evidence that the person so entered is the registered owner of such AMTN, 
subject to rectifi cation for fraud or error.

 Upon a person acquiring title to any AMTNs by virtue of becoming registered as the owner of 
that AMTN, all rights and entitlements arising by virtue of the Note (AMTN) Deed Poll in respect 
of that AMTN vest absolutely in the registered owner of the AMTN, such that no person who has 
previously been registered as the owner of the AMTN has or is entitled to assert against the Issuer 
or the Australian Agent or the registered owner of the AMTN for the time being and from time to 
time any rights, benefi ts or entitlements in respect of the AMTN.

 Each Tranche of AMTNs will be represented by a single AMTN Certifi cate substantially in the 
form set out in the Note (AMTN) Deed Poll. The Issuer shall issue and deliver, and procure the 
authentication by the Australian Agent of, such number of AMTNs Certifi cates as are required from 
time to time to represent all of the AMTNs of each Series. An AMTN Certifi cate is not a negotiable 
instrument nor is it a document of title in respect of any AMTNs represented by it. In the event of 
a confl ict between any AMTN Certifi cate and the Register, the Register shall prevail (subject to 
correction for fraud or proven error).

2 No Exchange of Notes and Transfers of Registered Notes

 (a) No Exchange of Notes: Registered Notes may not be exchanged for Bearer Notes. 
Bearer Notes may not be exchanged for Registered Notes. Bearer Notes of one Specifi ed 
Denomination may not be exchanged for Bearer Notes of another Specifi ed Denomination.

 (b) Transfer of Registered Notes (other than AMTNs): This Condition 2(b) does not apply to 
AMTNs which are specifi ed in the applicable Pricing Supplement to be Registered Notes. 
Subject to Condition 2(g), one or more Registered Notes may be transferred upon the 
surrender (at the specifi ed offi ce of the Registrar or any Transfer Agent) of the Certifi cate 
representing such Registered Notes to be transferred, together with the form of transfer 
endorsed on such Certifi cate, (or another form of transfer substantially in the same form 
and containing the same representations and certifi cations (if any), unless otherwise agreed 
by the Issuer), duly completed and executed and any other evidence as the Registrar or 
Transfer Agent may require without service charge and subject to payment of any taxes, 
duties and other governmental charges in respect of such transfer. In the case of a transfer 
of part only of a holding of Registered Notes represented by one Certifi cate, a new 
Certifi cate shall be issued to the transferee in respect of the part transferred and a further 
new Certifi cate in respect of the balance of the holding not transferred shall be issued to 
the transferor. All transfers of Notes and entries on the Register will be made subject to the 
detailed regulations concerning transfers of Notes scheduled to the Agency Agreement. The 
regulations may be changed by the Issuer, with the prior written approval of the Registrar 
and the Trustee. A copy of the current regulations will be made available by the Registrar to 
any Noteholder upon request.
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 (c) Exercise of Options or Partial Redemption in Respect of Registered Notes: In the case 
of an exercise of an Issuer or Noteholders option in respect of, or a partial redemption of, a 
holding of Registered Notes represented by a single Certifi cate, a new Certifi cate shall be 
issued to the holder to refl ect the exercise of such option or in respect of the balance of the 
holding not redeemed. In the case of a partial exercise of an option resulting in Registered 
Notes of the same holding having different terms, separate Certifi cates shall be issued in 
respect of those Notes of that holding that have the same terms. New Certifi cates shall 
only be issued against surrender of the existing Certifi cates to the Registrar or any Transfer 
Agent. In the case of a transfer of Registered Notes to a person who is already a holder of 
Registered Notes, a new Certifi cate representing the enlarged holding shall only be issued 
against surrender of the Certifi cate representing the existing holding.

 (d) Delivery of New Certifi cates: Each new Certifi cate to be issued pursuant to Conditions 2(b) 
or (c) shall be available for delivery within fi ve business days of receipt of the form of transfer 
or Exercise Notice (as defi ned in Condition 5(e)) and surrender of the Certifi cate for transfer, 
exercise or redemption. Delivery of the new Certifi cate(s) shall be made at the specifi ed 
offi ce of the Transfer Agent or of the Registrar (as the case may be) to whom delivery or 
surrender of such form of transfer, Exercise Notice and/or Certifi cate shall have been 
made or, at the option of the holder making such delivery or surrender as aforesaid and as 
specifi ed in the relevant form of transfer, Exercise Notice or otherwise in writing, be mailed 
by uninsured post at the risk of the holder entitled to the new Certifi cate to such address 
as may be so specifi ed, unless such holder requests otherwise and pays in advance to the 
relevant Transfer Agent the costs of such other method of delivery and/or such insurance as 
it may specify. In this Condition 2(d), “business day” means a day, other than a Saturday 
or Sunday, on which banks are open for business in the place of the specifi ed offi ce of the 
relevant Transfer Agent or the Registrar (as the case may be).

 (e) Transfers of AMTNs: AMTNs may be transferred in whole but not part. Unless lodged in the 
Austraclear System, the AMTNs will be transferable by duly completed and (if applicable) 
stamped transfer and acceptance forms in the form specifi ed by, and obtainable from, the 
Australian Agent or by any other manner approved by the Issuer and the Australian Agent. 
Each transfer and acceptance form must be accompanied by such evidence (if any) as the 
Australian Agent may require to prove the title of the transferor or the transferor’s right to 
transfer the AMTNs and be signed by both the transferor and the transferee. AMTNs may 
only be transferred within, to or from Australia if (i) the aggregate consideration payable by 
the transferee at the time of transfer is at least A$500,000 (or its equivalent in any other 
currency and, in either case, disregarding moneys lent by the transferor or its associates) 
or the offer or invitation giving rise to the transfer otherwise does not require disclosure to 
investors in accordance with Part 6D.2 or Chapter 7 of the Corporations Act 2001 of the 
Commonwealth of Australia (the “Australian Corporations Act”), (ii) the transfer is not 
to a “retail client” for the purposes of section 761G of the Australian Corporations Act, (iii) 
the transfer is in compliance with all applicable laws, regulations or directives (including, 
without limitation, in the case of a transfer to or from Australia, the laws of the jurisdiction in 
which the transfer takes place), and (iv) in the case of a transfer between persons outside 
Australia, if a transfer and acceptance form is signed outside Australia. A transfer to an 
unincorporated association is not permitted.

  A person becoming entitled to an AMTN as a consequence of the death or bankruptcy of 
a Noteholder or of a vesting order or a person administering the estate of a Noteholder 
may, upon producing such evidence as to that entitlement or status as the Australian Agent 
considers suffi cient, transfer such AMTN or, if so entitled, become registered as the holder of 
the AMTN.

  Where the transferor executes a transfer of less than all of the AMTNs registered in its 
name, and the specifi c AMTNs to be transferred are not identifi ed, the Australian Agent may 
register the transfer in respect of such of the AMTNs registered in the name of the transferor 
as the Australian Agent thinks fi t, provided the aggregate nominal amount of the AMTNs 
registered as having been transferred equals the aggregate nominal amount of the AMTNs 
expressed to be transferred in the transfer.
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 (f) Transfers Free of Charge: Transfers of Notes and Certifi cates on registration, transfer, 
exercise of an option or partial redemption shall be effected without charge by or on behalf 
of the Issuer, the Registrar, the Australian Agent or the Transfer Agents, but upon payment 
of any tax or other governmental charges that may be imposed in relation to it (or the giving 
of such indemnity as the Registrar, the Australian Agent or the relevant Transfer Agent may 
require).

 (g) Closed Periods: No Noteholder may require the transfer of a Registered Note to be 
registered (i) during the period of 15 days ending on the due date for redemption of, or 
payment of any Installment Amount in respect of, that Note, (ii) during the period of 15 days 
before any date on which Notes may be called for redemption by the Issuer at its option 
pursuant to Condition 5(d), (iii) after any such Note has been called for redemption or (iv) 
during the period of seven days ending on (and including) any Record Date.

3 Status

 (a) Status of Senior Notes: The senior notes (being those Notes that specify their status as 
senior in the applicable Pricing Supplement (the “Senior Notes”)) and the Receipts and 
Coupons relating to them constitute direct and unsecured obligations of the Issuer and shall 
at all times rank pari passu and without any preference among themselves. The payment 
obligations of the Issuer under the Senior Notes and the Receipts and Coupons relating 
to them shall, save for such exceptions as may be provided by applicable legislation, at all 
times rank at least equally with all other unsecured and unsubordinated indebtedness and 
monetary obligations of the Issuer, present and future.

 (b) Status of Subordinated Notes: The subordinated notes (being those Notes that specify 
their status as subordinated in the applicable Pricing Supplement) (the “Subordinated 
Notes”) and the Receipts and Coupons relating to them constitute direct, unsecured and 
subordinated obligations of the Issuer and rank pari passu and without any preference 
among themselves. The rights and claims of the Noteholders, the Receiptholders and the 
Couponholders are subordinated as described below.

 (c) Subordination: Upon the occurrence of any winding-up proceeding, the rights of the 
Noteholders, Receiptholders and Couponholders to payment of principal of and interest 
on the Subordinated Notes and the Receipts and Coupons relating to them and any other 
obligations in respect of the Subordinated Notes and the Receipts and Coupons relating 
to them are expressly subordinated and subject in right of payment to the prior payment 
in full of all claims of Senior Creditors and will rank senior to all share capital of the 
Issuer and Tier I Capital Securities and/or as otherwise specifi ed in the applicable Pricing 
Supplement or in a supplement to the Offering Memorandum. The Subordinated Notes and 
the Receipts and Coupons relating to them will rank pari passu with Tier II Capital Securities 
and/or as otherwise specifi ed in the applicable Pricing Supplement or in a supplement 
to the Offering Memorandum. In the event that (i) the Noteholders, Receiptholders or 
Couponholders do not receive payment in full of the principal amount due and payable in 
respect of the Subordinated Notes plus interest thereon accrued to the date of repayment 
in any winding-up of the Issuer and (ii) the winding-up order or resolution passed for the 
winding-up of the Issuer or the dissolution of the Issuer is subsequently stayed, discharged, 
rescinded, avoided, annulled or otherwise rendered inoperative, then to the extent that 
such Noteholders, Receiptholders or Couponholders did not receive payment in full of such 
principal of and interest on such Subordinated Notes and the Receipts or Coupons relating 
to them, such unpaid amounts shall remain payable in full; provided that payment of such 
unpaid amounts shall be subject to the provisions under this Condition 3 and Condition 9(b) 
and Clause  5  and Clause  7  of the Trust Deed.

  The Issuer has agreed, pursuant to the terms of the Trust Deed to indemnify the 
Noteholders, Receiptholders and Couponholders against any loss incurred as a result of any 
judgment or order being given or made for any amount due under the Subordinated Notes 
and the Receipts and Coupons relating to them and such judgment or order being expressed 
and paid in a currency other than the Specifi ed Currency. Any amounts due under such 
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indemnifi cation will be similarly subordinated in right of payment with other amounts due on 
the Subordinated Notes or the Receipts or Coupons relating to them and payment thereof 
shall be subject to the provisions under this Condition 3 and Condition 9(b)(ii) and Clause 
 7.2  of the Trust Deed.

  In order for the Subordinated Notes to qualify as Tier II Capital Securities, such Subordinated 
Notes must qualify with the relevant requirements set out in MAS 637 — “Notice on Risk 
Based Capital Adequacy Requirements for Banks Incorporated in Singapore” issued by 
the MAS, as amended, replaced or supplemented from time to time. For compliance with 
the applicable regulatory requirements at the time of issue of any Subordinated Notes, any 
additional or modifi ed terms in relation to the Subordinated Notes prescribed by the MAS 
at the time of issue may be specifi ed in the applicable Pricing Supplement for the issuance 
of such Subordinated Notes or in a supplement to the Offering Memorandum and any 
terms set out in these Conditions may be modifi ed or amended in the applicable Pricing 
Supplement for the issuance of such Subordinated Notes or in a supplement to the Offering 
Memorandum.

  On a winding-up of the Issuer, there may be no surplus assets available to meet the claims 
of the Noteholders, Receiptholders or Couponholders after the claims of the parties ranking 
senior to the Noteholders, Receiptholders and Couponholders (as provided in Condition 3 
and Clause  5  of the Trust Deed) have been satisfi ed.

  In these Conditions:

  “MAS” means the Monetary Authority of Singapore or such other governmental authority 
having primary bank supervisory authority with respect to the Issuer.

  “Offering Memorandum” means the offering memorandum dated  August  31, 2012 relating 
to the Notes (which term shall include those documents incorporated in it by reference from 
time to time as provided in it) as from time to time amended, supplemented or replaced (but 
not including any information or documents replaced or superseded by any information so 
subsequently included or incorporated).

  “Senior Creditors” means creditors of the Issuer (including the Issuer’s depositors) other 
than those whose claims are expressed to rank pari passu or junior to the claims of the 
holders of the Subordinated Notes.

  “Tier I Capital Securities” means (i) any security issued by the Issuer or (ii) any other 
similar obligation issued by any subsidiary of the Issuer, that, in each case, constitutes 
Tier I capital instruments of the Issuer on an unconsolidated basis pursuant to the 
relevant requirements set out in MAS 637 — “Notice on Risk Based Capital Adequacy 
Requirements for Banks incorporated in Singapore” issued by MAS, as amended, replaced 
or supplemented from time to time (“MAS 637”).

  “Tier II Capital Securities” means any security or other similar obligation issued by the 
Issuer that constitutes a Tier II capital instrument of the Issuer pursuant to the relevant 
requirements set out in MAS 637.

 (d) Set-off and Payment Void: No Noteholder, Receiptholder or Couponholder of Subordinated 
Notes, may exercise, claim or plead any right of set-off, counterclaim or retention in respect 
of any amount owed to it by the Issuer arising under or in connection with the Subordinated 
Notes or the Receipts or Coupons relating to them. Each Noteholder, Receiptholder 
and Couponholder shall, by acceptance of any Subordinated Note or, as the case may 
be, the Receipt or Coupon in relation to it, be deemed to have waived all such rights of 
set-off, counterclaim or retention to the fullest extent permitted by law. If at any time any 
Noteholder, Receiptholder or Couponholder receives payment or benefi t of any sum in 
respect of the Subordinated Notes or the Receipts or Coupons relating to them (including 
any benefi t received pursuant to any such set-off, counter-claim or retention) other than 
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in accordance with the second paragraph of Clause  7.2  of the Trust Deed and the second 
paragraph of Condition 9(b)(ii), the payment of such sum or receipt of such benefi t shall, to 
the fullest extent permitted by law, be deemed void for all purposes and such Noteholder, 
Receiptholder or Couponholder, by acceptance of such Subordinated Note or a Receipt or 
Coupon in relation to it, shall agree as a separate and independent obligation that any such 
sum or benefi t so received shall forthwith be paid or returned in full by such Noteholder, 
Receiptholder or Couponholder to the Issuer upon demand by the Issuer or, in the event 
of the winding-up of the Issuer, the liquidator of the Issuer, whether or not such payment or 
receipt shall have been deemed void under the Trust Deed. Any sum so paid or returned 
shall then be treated for purposes of the Issuer’s obligations as if it had not been paid by 
the Issuer, and its original payment shall be deemed not to have discharged any of the 
obligations of the Issuer under the Subordinated Notes or the Receipts or Coupons relating 
to them.

4 Interest and other Calculations

 (a) Interest on Fixed Rate Notes:  If a Note is specifi ed in the applicable Pricing Supplement as 
a Fixed Rate Note it shall bear  interest on its outstanding nominal amount from and including 
the Interest Commencement Date at the rate per annum (expressed as a percentage) equal 
to the Rate of Interest (as defi ned in Condition 4(l) below), such interest being payable in 
arrear on each Interest Payment Date specifi ed in the applicable Pricing Supplement. The 
amount of interest payable shall be determined in accordance with Condition 4(h).

 (b) Interest on Floating Rate Notes (for non-Singapore Dollar Notes) and Index Linked 
Interest Notes:

  (i) Interest Payment Dates:  If a Note is specifi ed in the applicable Pricing Supplement 
as being a Floating Rate Note  or an Index Linked  Note , it shall bear interest on its 
outstanding nominal amount from and including the Interest Commencement Date at 
the rate per annum (expressed as a percentage) equal to the Rate of Interest, such 
interest being payable in arrear on each Interest Payment Date. The amount of interest 
payable shall be determined in accordance with Condition 4(h). Such Interest Payment 
Date(s) is/are either shown in the applicable Pricing Supplement as Specifi ed Interest 
Payment Dates or, if no Specifi ed Interest Payment Date(s) is/are shown in the 
applicable Pricing Supplement, Interest Payment Date shall mean each date which 
falls the number of months or other period shown in the applicable Pricing Supplement 
as the Interest Period after the preceding Interest Payment Date or, in the case of the 
fi rst Interest Payment Date, after the Interest Commencement Date.

   In this Condition 4(b), Floating Rate Note shall refer to a Floating Rate Note which is 
denominated in a currency other than Singapore Dollars. 

  (ii) Business Day Convention: If any date referred to in these Conditions that is specifi ed 
to be subject to adjustment in accordance with a Business Day Convention would 
otherwise fall on a day that is not a Business Day (as defi ned in Condition 4(b)), then, 
if the Business Day Convention specifi ed in the applicable Pricing Supplement is (A) 
the Floating Rate Business Day Convention, such date shall be postponed to the next 
day that is a Business Day unless it would thereby fall into the next calendar month, 
in which event (x) such date shall be brought forward to the immediately preceding 
Business Day and (y) each subsequent such date shall be the last Business Day of 
the month in which such date would have fallen had it not been subject to adjustment, 
(B) the Following Business Day Convention, such date shall be postponed to the next 
day that is a Business Day, (C) the Modifi ed Following Business Day Convention, 
such date shall be postponed to the next day that is a Business Day unless it would 
thereby fall into the next calendar month, in which event such date shall be brought 
forward to the immediately preceding Business Day or (D) the Preceding Business 
Day Convention, such date shall be brought forward to the immediately preceding 
Business Day.
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  (iii) Rate of Interest for Floating Rate Notes: The Rate of Interest in respect of Floating 
Rate Notes for each Interest Accrual Period shall be determined in the manner 
specifi ed in the applicable Pricing Supplement and the provisions below relating to 
either ISDA Determination or Screen Rate Determination shall apply, depending upon 
which is specifi ed in the applicable Pricing Supplement.

   (A) ISDA Determination for Floating Rate Notes

    Where ISDA Determination is specifi ed in the applicable Pricing Supplement 
as the manner in which the Rate of Interest is to be determined, the Rate of 
Interest for each Interest Accrual Period shall be determined by the Calculation 
Agent as a rate equal to the relevant ISDA Rate. For the purposes of this sub-
paragraph (A), “ISDA Rate” for an Interest Accrual Period means a rate equal 
to the Floating Rate that would be determined by the Calculation Agent under 
a Swap Transaction under the terms of an agreement incorporating the ISDA 
Defi nitions and under which:

    (x) the Floating Rate Option is as specified in the applicable Pricing 
Supplement;

    (y) the Designated Maturity is a period specifi ed in the applicable Pricing 
Supplement; and

    (z) the relevant Reset Date is the fi rst day of that Interest Accrual Period 
unless otherwise specifi ed in the applicable Pricing Supplement.

    For the purposes of this sub-paragraph (A), “Floating Rate”, “Calculation 
Agent”, “Floating Rate Option”, “Designated Maturity”, “Reset Date” and 
“Swap Transaction” have the meanings given to those terms in the ISDA 
Defi nitions.

   (B) Screen Rate Determination for Floating Rate Notes 

    (x) Where Screen Rate Determination is specifi ed in the applicable Pricing 
Supplement as the manner in which the Rate of Interest is to be 
determined, the Rate of Interest for each Interest Accrual Period will, 
subject as provided below, be either:

     (1) the offered quotation; or

     (2) the arithmetic mean of the offered quotations,

     (expressed as a percentage rate per annum) for the Reference Rate 
which appears or appear, as the case may be, on the Relevant Screen 
page as at either 11.00 a.m. (London time in the case of LIBOR or 
Brussels time in the case of EURIBOR or Hong Kong time in the case 
of HIBOR) on the Interest Determination Date in question as determined 
by the Calculation Agent. If fi ve or more of such offered quotations are 
available on the Relevant Screen Page, the highest (or, if there is more 
than one such highest quotation, one only of such quotations) and the 
lowest (or, if there is more than one such lowest quotation, one only of 
such quotations) shall be disregarded by the Calculation Agent for the 
purpose of determining the arithmetic mean of such offered quotations.

     If the Reference Rate from time to time in respect of Floating Rate 
Notes is specifi ed in the applicable Pricing Supplement as being other 
than LIBOR, EURIBOR or HIBOR, the Rate of Interest in respect of 
such Notes will be determined as provided in the applicable Pricing 
Supplement.
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    (y) if the Relevant Screen page is not available or if, sub-paragraph (x)(1) 
applies and no such offered quotation appears on the Relevant Screen 
page or if sub-paragraph (x)(2) above applies and fewer than three such 
offered quotations appear on the Relevant Screen page in each case as 
at the time specifi ed above, subject as provided below, the Calculation 
Agent shall request, if the Reference Rate is LIBOR, the principal 
London offi ce of each of the Reference Banks or, if the Reference Rate 
is EURIBOR, the principal Euro-zone offi ce of each of the Reference 
Banks or, if the Reference Rate is HIBOR, the principal Hong Kong 
offi ce of each of the Reference Banks, to provide the Calculation Agent 
with its offered quotation (expressed as a percentage rate per annum) 
for the Reference Rate if the Reference Rate is LIBOR, at approximately 
11.00 a.m. (London time), or if the Reference Rate is EURIBOR, at 
approximately 11.00 a.m. (Brussels time), or if the Reference Rate is 
HIBOR, at approximately 11.00 a.m. (Hong Kong time) on the Interest 
Determination Date in question. If two or more of the Reference Banks 
provide the Calculation Agent with such offered quotations, the Rate of 
Interest for such Interest Accrual Period shall be the arithmetic mean of 
such offered quotations as determined by the Calculation Agent; and

    (z) if paragraph (y) above applies and the Calculation Agent determines that 
fewer than two Reference Banks are providing offered quotations, subject 
as provided below, the Rate of Interest shall be the arithmetic mean of 
the rates per annum (expressed as a percentage) as communicated to 
(and at the request of) the Calculation Agent by the Reference Banks 
or any two or more of them, at which such banks were offered, if the 
Reference Rate is LIBOR, at approximately 11.00 a.m. (London time) or, 
if the Reference Rate is EURIBOR, at approximately 11.00 a.m. (Brussels 
time) or, if the Reference Rate is HIBOR, at approximately 11.00 a.m. 
(Hong Kong time) on the relevant Interest Determination Date, deposits 
in the Specifi ed Currency for a period equal to that which would have 
been used for the Reference Rate by leading banks in, if the Reference 
Rate is LIBOR, the London inter-bank market or, if the Reference Rate 
is EURIBOR, the Euro-zone inter-bank market or, if the Reference Rate 
is HIBOR, the Hong Kong inter-bank market, as the case may be, or, if 
fewer than two of the Reference Banks provide the Calculation Agent 
with such offered rates, the offered rate for deposits in the Specifi ed 
Currency for a period equal to that which would have been used for the 
Reference Rate, or the arithmetic mean of the offered rates for deposits 
in the Specifi ed Currency for a period equal to that which would have 
been used for the Reference Rate, at which, if the Reference Rate is 
LIBOR, at approximately 11.00 a.m. (London time) or, if the Reference 
Rate is EURIBOR, at approximately 11.00 a.m. (Brussels time) or, if 
the Reference Rate is HIBOR, at approximately 11.00 a.m. (Hong Kong 
time), on the relevant Interest Determination Date, any one or more 
banks (which bank or banks is or are in the opinion of the Trustee and 
the Issuer suitable for such purpose) informs the Calculation Agent 
it is quoting to leading banks in, if the Reference Rate is LIBOR, the 
London inter-bank market or, if the Reference Rate is EURIBOR, the 
Euro-zone inter-bank market or, if the Reference Rate is HIBOR, the 
Hong Kong inter-bank market, as the case may be, provided that, if the 
Rate of Interest cannot be determined in accordance with the foregoing 
provisions of this paragraph, the Rate of Interest shall be determined as 
at the last preceding Interest Determination Date (though substituting, 
where a different Margin or Maximum or Minimum Rate of Interest is to 
be applied to the relevant Interest Accrual Period from that which applied 
to the last preceding Interest Accrual Period, the Margin or Maximum or 
Minimum Rate of Interest relating to the relevant Interest Accrual Period, 
in place of the Margin or Maximum or Minimum Rate of Interest relating 
to that last preceding Interest Accrual Period).
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  (iv) Rate of Interest for Index Linked Interest Notes: The Rate of Interest in respect of 
Index Linked Interest Notes for each Interest Accrual Period shall be determined in 
the manner specifi ed in the applicable Pricing Supplement and interest will accrue by 
reference to an Index or Formula as specifi ed in the applicable Pricing Supplement.

 (c) Zero Coupon Notes: Where a Note the Interest Basis of which is specifi ed in the applicable 
Pricing Supplement to be Zero Coupon is repayable prior to the Maturity Date and is not 
paid when due, the amount due and payable prior to the Maturity Date shall be the Early 
Redemption Amount of such Note specifi ed in the applicable Pricing Supplement. As from 
the Maturity Date, the Rate of Interest for any overdue principal of such a Note shall be a 
rate per annum (expressed as a percentage) equal to the Amortization Yield (as described in 
Condition 5(b)(i)).

 (d) Credit Linked Notes, Equity Linked Notes and Bond Linked Notes: In the case of Notes 
which are specifi ed in the applicable Pricing Supplement as being Credit Linked Notes, 
Equity Linked Notes  or Bond Linked Notes,  the rate or amount of interest payable shall be 
determined in the manner specifi ed in the applicable Pricing Supplement.

 (e) Dual Currency Notes: In the case of Notes which are specifi ed in the applicable Pricing 
Supplement as being Dual Currency Notes, if the rate or amount of interest falls to 
be determined by reference to a Rate of Exchange or a method of calculating Rate of 
Exchange, the rate or amount of interest payable shall be determined in the manner 
specifi ed in the applicable Pricing Supplement.

 (f)  Partly-Paid Notes: In the case of Notes which are specifi ed in the applicable Pricing 
Supplement as being Partly-Paid Notes (other than Partly-Paid Notes which are Zero 
Coupon Notes), interest will accrue as aforesaid on the paid-up nominal amount of such 
Notes and otherwise as specifi ed in the applicable Pricing Supplement.

 (g) Accrual of Interest: Interest shall cease to accrue on each Note on the due date for 
redemption unless, upon due presentation, payment is improperly withheld or refused, in 
which event interest shall continue to accrue (both before and after judgment) at the Rate 
of Interest in the manner provided in this Condition 4 to the Relevant Date (as defi ned in 
Condition 7).

 (h) Margin, Maximum/Minimum Rates of Interest, Installment Amounts and Redemption 
Amounts and Rounding:

  (i) If any Margin is specifi ed in the applicable Pricing Supplement (either (x) generally, or 
(y) in relation to one or more Interest Accrual Periods), an adjustment shall be made 
to all Rates of Interest, in the case of (x), or the Rates of Interest for the specifi ed 
Interest Accrual Periods, in the case of (y), calculated in accordance with Condition 
4(b) above by adding (if a positive number) or subtracting (if a negative number) the 
absolute value of such Margin, subject always to the next paragraph.

  (ii) If any Maximum or Minimum Rate of Interest, Installment Amount or Redemption 
Amount is specifi ed in the applicable Pricing Supplement, then any Rate of Interest, 
Installment Amount or Redemption Amount shall be subject to such maximum or 
minimum, as the case may be.

  (iii) For the purposes of any calculations required pursuant to these Conditions (unless 
otherwise specifi ed), (x) all percentages resulting from such calculations shall be 
rounded, if necessary, to the nearest one hundred-thousandth of a percentage point 
(with halves being rounded up), (y) all fi gures shall be rounded to seven signifi cant 
fi gures (with halves being rounded up) and (z) all currency amounts that fall due and 
payable shall be rounded to the nearest unit of such currency (with halves being 
rounded up), save in the case of yen, which shall be rounded down to the nearest yen. 
For these purposes “unit” means the lowest amount of such currency that is available 
as legal tender in the country or countries of such currency.
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 (i) Calculations: The amount of interest payable per calculation amount specifi ed in the 
applicable Pricing Supplement (or, if no such amount is so specified, the Specified 
Denomination) (the “Calculation Amount”) in respect of any Note for any Interest Accrual 
Period shall be equal to the product of the Rate of Interest, the Calculation Amount specifi ed 
in the applicable Pricing Supplement, and the Day Count Fraction specifi ed in the applicable 
Pricing Supplement for such Interest Accrual Period, unless an Interest Amount (or a formula 
for its calculation) is applicable to such Interest Accrual Period, in which case the amount of 
interest payable per Calculation Amount in respect of such Note for such Interest Accrual 
Period shall equal such Interest Amount (or be calculated in accordance with such formula). 
Where any Interest Period comprises two or more Interest Accrual Periods, the amount 
of interest payable per Calculation Amount in respect of such Interest Period shall be the 
sum of the Interest Amounts payable in respect of each of those Interest Accrual Periods. 
In respect of any other period for which interest is required to be calculated, the provisions 
above shall apply save that the Day Count Fraction shall be for the period for which interest 
is required to be calculated.

 (j) Determination and Publication of Rates of Interest, Interest Amounts, Final 
Redemption Amounts, Early Redemption Amounts, Optional Redemption Amounts 
and Installment Amounts: The Calculation Agent shall, as soon as practicable on each 
Interest Determination Date, or such other time on such date as the Calculation Agent may 
be required to calculate any rate or amount, obtain any quotation or make any determination 
or calculation, determine such rate and calculate the Interest Amounts for the relevant 
Interest Accrual Period, calculate the Final Redemption Amount, Early Redemption Amount, 
Optional Redemption Amount or Installment Amount specifi ed in the applicable Pricing 
Supplement, obtain such quotation or make such determination or calculation, as the case 
may be, and cause the Rate of Interest and the Interest Amounts for the relevant Interest 
Accrual Period and, if required to be calculated, the Final Redemption Amount, Early 
Redemption Amount, Optional Redemption Amount or any Installment Amount to be notifi ed 
to the Trustee, the Issuer, each of the Paying Agents, the Noteholders, any other Calculation 
Agent appointed in respect of the Notes that is to make a further calculation upon receipt 
of such information and, if the Notes are listed on a stock exchange and the rules of such 
exchange or other relevant authority so require, such exchange or other relevant authority as 
soon as possible after their determination but in no event later than (i) the commencement 
of the relevant Interest Period, if determined prior to such time, in the case of notifi cation 
to such exchange of a Rate of Interest and Interest Amount, or (ii) in all other cases, the 
fourth Business Day after such determination. Where any Interest Payment Date or Interest 
Period Date is subject to adjustment pursuant to Condition 4(b)(ii), the Interest Amounts 
and the Interest Payment Date so published may subsequently be amended (or appropriate 
alternative arrangements made by way of adjustment) without notice in the event of an 
extension or shortening of the Interest Period. If the Notes become due and payable under 
Condition 9, the accrued interest and the Rate of Interest payable in respect of the Notes 
shall nevertheless continue to be calculated as previously in accordance with this Condition 
but no publication of the Rate of Interest or the Interest Amount so calculated need be made. 
The determination of any rate or amount, the obtaining of each quotation and the making 
of each determination or calculation by the Calculation Agent(s) shall (in the absence of 
manifest error) be fi nal and binding upon all parties.

 (k) Determination or Calculation by Trustee: In the case of Notes other than AMTNs, if the 
Calculation Agent does not at any time for any reason determine or calculate the Rate 
of Interest for an Interest Accrual Period or any Interest Amount, Installment Amount, 
Final Redemption Amount, Early Redemption Amount or Optional Redemption Amount, 
the Trustee shall do so (but without any liability  attaching to the Trustee as a result in the 
absence of any negligence, willful misconduct or fraud of which it may be guilty) (or shall 
appoint an agent on its behalf to do so at the expense of the Issuer) and such determination 
or calculation shall be deemed to have been made by the Calculation Agent. In doing 
so, the Trustee shall apply the foregoing provisions of this Condition, with any necessary 
consequential amendments, to the extent that, in its opinion, it can do so, and, in all other 
respects it shall do so in such manner as, in its absolute discretion, it shall deem fair and 
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reasonable in all the circumstances. The determination of any rate or amount, the obtaining 
of each quotation and the making of each determination or calculation by the Trustee 
pursuant to this Condition 4(j) shall (in the absence of manifest error) be fi nal and binding 
upon all parties.

 (l) Defi nitions: In these Conditions, unless the context otherwise requires, the following defi ned 
terms shall have the meanings set out below:

  “Business Day” means:

  (i) if the Specifi ed Currency is not  euro  or Renminbi, a day (other than a Saturday or 
Sunday) on which commercial banks and foreign exchange markets settle payments in 
the principal fi nancial center for such currency; and/or

  (ii)  if the  Specifi ed Currency is euro, a day on which the TARGET System is operating (a 
“TARGET Business Day”); and/or

  (iii)  if the  Specifi ed Currency is Renminbi, a day (other than a Saturday, Sunday or public 
holiday) on which commercial banks in Hong Kong are generally open for business 
and settlement of Renminbi payments in Hong Kong; and/or

  (iv) in the case of a  Specifi ed Currency and/or one or more Business Centers specifi ed 
in the applicable Pricing Supplement a day (other than a Saturday or a Sunday) on 
which commercial banks and foreign exchange markets settle payments in such 
 Specifi ed Currency in the Business  Center(s) or, if no  Specifi ed Currency is indicated, 
generally in each of the Business Centers.

  “Day Count Fraction” means, in respect of the calculation of an amount of interest on any 
Note for any period of time (from and including the fi rst day of such period to but excluding 
the last) (whether or not constituting an Interest Period or an Interest Accrual Period, the 
“Calculation Period”):

  (i) if “Actual/Actual” or “Actual/Actual — ISDA” is specifi ed in the applicable Pricing 
Supplement, the actual number of days in the Calculation Period divided by 365 (or, 
if any portion of that Calculation Period falls in a leap year, the sum of (A) the actual 
number of days in that portion of the Calculation Period falling in a leap year divided 
by 366 and (B) the actual number of days in that portion of the Calculation Period 
falling in a non-leap year divided by 365);

  (ii) if “Actual/365 (Fixed)” is specifi ed in the applicable Pricing Supplement, the actual 
number of days in the Calculation Period divided by 365;

  (iii) if “Actual/360” is specifi ed in the applicable Pricing Supplement, the actual number of 
days in the Calculation Period divided by 360;

  (iv) if “30/360”, “360/360” or “Bond Basis” is specified in the applicable Pricing 
Supplement, the number of days in the Calculation Period divided by 360, calculated 
on a formula basis as follows:

   
Day Count Fraction =

  [360 x (Y2 – Y1)] + [30 x (M2 – M1)] + (D2 – D1)
    360

   where:

   “Y1” is the year, expressed as a number, in which the fi rst day of the Calculation Period 
falls;

   “Y2” is the year, expressed as a number, in which the day immediately following the 
last day included in the Calculation Period falls;



55

   “M1” is the calendar month, expressed as a number, in which the fi rst day of the 
Calculation Period falls;

   “M2” is the calendar month, expressed as a number, in which the day immediately 
following the last day included in the Calculation Period falls;

   “D1” is the fi rst calendar day, expressed as a number, of the Calculation Period, unless 
such number would be 31, in which case D1 will be 30; and

   “D2” is the calendar day, expressed as a number, immediately following the last day 
included in the Calculation Period, unless such number would be 31 and D1 is greater 
than 29, in which case D2 will be 30;

  (v) if “30E/360” or “Eurobond Basis” is specifi ed in the applicable Pricing Supplement, 
the number of days in the Calculation Period divided by 360, calculated on a formula 
basis as follows:

   
Day Count Fraction =

  [360 x (Y2 – Y1)] + [30 x (M2 – M1)] + (D2 – D1)
    360

   where:

   “Y1” is the year, expressed as a number, in which the fi rst day of the Calculation Period 
falls;

   “Y2” is the year, expressed as a number, in which the day immediately following the 
last day included in the Calculation Period falls;

   “M1” is the calendar month, expressed as a number, in which the fi rst day of the 
Calculation Period falls;

   “M2” is the calendar month, expressed as a number, in which the day immediately 
following the last day included in the Calculation Period falls;

   “D1” is the fi rst calendar day, expressed as a number, of the Calculation Period, unless 
such number would be 31, in which case D1 will be 30; and

   “D2” is the calendar day, expressed as a number, immediately following the last day 
included in the Calculation Period, unless such number would be 31, in which case D2 
will be 30;

  (vi) if “30E/360 (ISDA)” is specifi ed in the applicable Pricing Supplement, the number 
of days in the Calculation Period divided by 360, calculated on a formula basis as 
follows:

   
Day Count Fraction =

  [360 x (Y2 – Y1)] + [30 x (M2 – M1)] + (D2 – D1)
    360

   where:

   “Y1” is the year, expressed as a number, in which the fi rst day of the Calculation Period 
falls;

   “Y2” is the year, expressed as a number, in which the day immediately following the 
last day included in the Calculation Period falls;

   “M1” is the calendar month, expressed as a number, in which the fi rst day of the 
Calculation Period falls;
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   “M2” is the calendar month, expressed as a number, in which the day immediately 
following the last day included in the Calculation Period falls;

   “D1” is the fi rst calendar day, expressed as a number, of the Calculation Period, unless 
(i) that day is the last day of February or (ii) such number would be 31, in which case 
D1 will be 30; and

   “D2” is the calendar day, expressed as a number, immediately following the last day 
included in the Calculation Period, unless (i) that day is the last day of February but 
not the Maturity Date or (ii) such number would be 31, in which case D2 will be 30;

  (vii) if “Actual/Actual — ICMA” is specifi ed in the applicable Pricing Supplement,

   (a) if the Calculation Period is equal to or shorter than the Determination Period 
during which it falls, the number of days in the Calculation Period divided by 
the product of (x) the number of days in such Determination Period and (y) the 
number of Determination Periods normally ending in any year; and

   (b) if the Calculation Period is longer than one Determination Period, the sum of:

    (x) the number of days in such Calculation Period falling in the Determination 
Period in which it begins divided by the product of (1) the number of 
days in such Determination Period and (2) the number of Determination 
Periods normally ending in any year; and

    (y) the number of days in such Calculation Period falling in the next 
Determination Period divided by the product of (1) the number of days in 
such Determination Period and (2) the number of Determination Periods 
normally ending in any year

    where:

    “Determination Date” means the date(s) specifi ed as such in the applicable 
Pricing Supplement or, if none is so specifi ed, the Interest Payment Date(s); and

    “Determination Period” means the period from and including a Determination 
Date in any year to but excluding the next Determination Date; and

  (viii) if “RBA Bond Basis” is specifi ed in the applicable Pricing Supplement, means one 
divided by the number of Interest Payment Dates in a year (or where the Calculation 
Period does not constitute an Interest Period, one divided by the number of Interest 
Payment Dates in a year multiplied by the actual number of days in the Calculation 
Period divided by the number of days in the half-year ending on the next Interest 
Payment Date).

  “euro” means the currency of the member states of the European Union that adopt the 
single currency in accordance with the Treaty establishing the European Community, as 
amended from time to time.

  “Euro-zone” means the region comprised of member states of the European Union 
that adopt the single currency in accordance with the Treaty establishing the European 
Community, as amended.

  “Interest Accrual Period” means the period beginning on (and including) the Interest 
Commencement Date and ending on (but excluding) the fi rst Interest Period Date and each 
successive period beginning on (and including) an Interest Period Date and ending on (but 
excluding) the next succeeding Interest Period Date.
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  “Interest Amount” means:

  (i) in respect of an Interest Accrual Period, the amount of interest payable per Calculation 
Amount for that Interest Accrual Period and which, in the case of Fixed Rate Notes, 
and unless otherwise specifi ed in the applicable Pricing Supplement, shall mean 
the Fixed Coupon Amount or Broken Amount specifi ed in the applicable Pricing 
Supplement as being payable on the Interest Payment Date ending the Interest Period 
of which such Interest Accrual Period forms part; and

  (ii) in respect of any other period, the amount of interest payable per Calculation Amount 
for that period.

  “Interest Commencement Date” means the Issue Date or such other date as may be 
specifi ed in the applicable Pricing Supplement.

  “Interest Determination Date” means with respect to a Rate of Interest and Interest Accrual 
Period, the date specifi ed as such in the applicable Pricing Supplement or, if none is so 
specifi ed, (i) the fi rst day of such Interest Accrual Period if the Specifi ed Currency is Sterling 
or Hong Kong dollars or Renminbi or (ii) the day falling two Business Days in the relevant 
Financial  Center for the Specifi ed Currency prior to the fi rst day of such Interest Accrual 
Period if the Specifi ed Currency is neither Sterling nor euro nor Hong Kong dollars nor 
Renminbi or (iii) the day falling two TARGET Business Days prior to the fi rst day of such 
Interest Accrual Period if the Specifi ed Currency is euro.

  “Interest Period” means the period beginning on (and including) the Interest 
Commencement Date and ending on (but excluding) the fi rst Interest Payment Date and 
each successive period beginning on (and including) an Interest Payment Date and ending 
on (but excluding) the next succeeding Interest Payment Date.

  “Interest Period Date” means each Interest Payment Date unless otherwise specifi ed in 
the applicable Pricing Supplement. “ISDA Defi nitions” means the 2006 ISDA Defi nitions, as 
published by the International Swaps and Derivatives Association, Inc., unless otherwise 
specifi ed in the applicable Pricing Supplement.

  “Rate of Interest” means the rate of interest payable from time to time in respect of this Note 
and that is either specifi ed or calculated in accordance with the provisions in the applicable 
Pricing Supplement.

  “Reference Banks” means (i) in the case of a determination of LIBOR, the principal London 
offi ce of four major banks in the London inter-bank market (ii) in the case of a determination 
of EURIBOR, the principal Euro-zone offi ce of four major banks in the Euro-zone inter-bank 
market and (iii) in the case of a determination of HIBOR, the principal Hong Kong offi ce 
of four major banks in the Hong Kong inter-bank market, in each case selected by the 
Calculation Agent or as specifi ed in the applicable Pricing Supplement.

  “Reference Rate” means the rate specifi ed as such in the applicable Pricing Supplement.

  “Relevant Screen Page” means such page, section, caption, column or other part of a 
particular information service as may be specifi ed in the applicable Pricing Supplement or 
such other page, section, caption, column or other part as may replace it on that information 
service or such other information service, in each case, as may be nominated by the person 
providing or sponsoring the information appearing there for the purpose of displaying rates 
or prices comparable to the Reference Rate.

  “Relevant Time” means, with respect to any Interest Determination Date, the local time in 
the relevant Financial  Center specifi ed in the applicable Pricing Supplement or, if none is 
specifi ed, the local time in the relevant Financial  Center at which it is customary to determine 
bid and offered rates in respect of deposits in the Relevant Currency in the interbank market 
in the relevant Financial  Center or, if no such customary local time exists, 11.00 hours in 
the relevant Financial  Center and, for the purpose of this defi nition “local time” means, with 
respect to the Euro-zone as a relevant Financial  Center, Central European Time.
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  “Specifi ed Currency” means the currency specifi ed as such in the applicable Pricing 
Supplement or, if none is specifi ed, the currency in which the Notes are denominated.

  “TARGET System” means the Trans-European Automated Real-Time Gross Settlement 
Express Transfer (known as TARGET2) System which was launched on 19 November 2007 
or any successor thereto.

 (m) Calculation Agent: The Issuer shall procure that there shall at all times be one or more 
Calculation Agents if provision is made for them in the applicable Pricing Supplement and for 
so long as any Note is outstanding (as defi ned, in the case of Notes other than AMTNs, in 
the Trust Deed and, in the case of AMTNs, in the Note (AMTN) Deed Poll). Where more than 
one Calculation Agent is appointed in respect of the Notes, references in these Conditions 
to the Calculation Agent shall be construed as each Calculation Agent performing its 
respective duties under the Conditions. If the Calculation Agent is unable or unwilling to act 
as such or if the Calculation Agent fails duly to establish the Rate of Interest for an Interest 
Accrual Period or to calculate any Interest Amount, Installment Amount, Final Redemption 
Amount, Early Redemption Amount or Optional Redemption Amount, as the case may be, 
or to comply with any other requirement, the Issuer shall (with the prior approval of the 
Trustee) appoint a leading bank or fi nancial institution engaged in the inter-bank market (or, 
if appropriate, money, swap or over-the-counter index options market) that is most closely 
connected with the calculation or determination to be made by the Calculation Agent (acting 
through its principal London offi ce or any other offi ce actively involved in such market) to 
act as such in its place. The Calculation Agent may not resign its duties without a successor 
having been appointed as aforesaid.

 (n) Interest on Floating Rate Notes or Variable Rate Notes (for Singapore Dollar 
Notes): Unless otherwise specified in the relevant Pricing Supplement, the following 
provisions will apply to Singapore Dollar Notes which are specifi ed in the applicable Pricing 
Supplement as being either Floating Rate Notes or Variable Rate Notes . Terms used in this 
Condition 4(n) are defi ned in Condition 4(n)(vii) below.

  (i) Interest Payment Dates: Each Floating Rate Note or Variable Rate Note bears 
interest on its Calculation Amount from and including the Interest Commencement 
Date in respect thereof and as shown on the face of such Note, and such interest 
will be payable in arrear on each date (“Interest Payment Date”) which (save 
as mentioned in this Condition) falls the number of months specified as the 
Interest Period on the face of the Note (the “Specifi ed Number of Months”) after 
the preceding Interest Payment Date or, in the case of the fi rst Interest Payment 
Date, after the Commencement Date (and which corresponds numerically with such 
preceding Interest Payment Date or Interest Commencement Date, as the case may 
be), provided that the Agreed Yield (as defi ned in Condition 4(n)(iii) in respect of any 
Variable Rate Note for any Interest Period (as defi ned below) relating to that Variable 
Rate Note shall be payable on the fi rst day of that Interest Period. If any Interest 
Payment Date would otherwise fall on a day which is not a business day (as defi ned 
below), it shall be postponed to the next day which is a business day unless it would 
thereby fall into the next calendar month. In any such case as aforesaid or if there 
is no date in the relevant month which corresponds numerically with the preceding 
Interest Payment Date or, as the case may be, the Interest Commencement 
Date (a) the Interest Payment Date shall be brought forward to the immediately 
preceding business day and (b) each subsequent Interest Payment Date shall be the 
last business day of the month which is the last of the Specifi ed Number of Months 
after the month in which the preceding Interest Payment Date or, as the case may be, 
the Interest Commencement Date shall have fallen.

   The period beginning on (and including) the Interest Commencement Date and 
ending on (but excluding) the fi rst Interest Payment Date and each successive period 
beginning on (and including) an Interest Payment Date and ending on (but excluding) 
the next succeeding Interest Payment Date is herein called an “Interest Period” and 
“business day” means a day (other than Saturday or Sunday) on which commercial 
banks are open for business in Singapore.
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  Interest will cease to accrue on each Floating Rate Note or Variable Rate Note from 
the due date for redemption thereof unless, upon due presentation thereof, payment 
of principal (or Redemption Amount, as the case may be) is improperly withheld 
or refused, in which event interest will continue to accrue (as well after as before 
judgment) at the rate and in the manner provided in this Condition 4(n) and the 
Agency Agreement to the Relevant Date (as defi ned below).

  (ii) Rate of Interest-Floating Rate Notes: 

   (A) Each Floating Rate Note bears interest at a floating rate determined by 
reference to a benchmark as stated on the face of such Floating Rate Note and 
the applicable Pricing Supplement, being SIBOR (in which case such Note will 
be a SIBOR Note) or Swap Rate (in which case such Note will be a Swap Rate 
Note) or in any case such other benchmark as is set out on the face of such 
Note.

    Such fl oating rate may be adjusted by adding or subtracting the Spread (if any) 
stated on the face of such Note. The “Spread” is the percentage rate per annum 
specifi ed on the face of such Note as being applicable to the rate of interest for 
such Note. The rate of interest so calculated shall be subject to Condition 4(n)
(iv) below.

   (B) The rate of interest payable in respect of a Floating Rate Note from time to time 
is referred to in this Condition as the “Rate of Interest”. The Rate of Interest 
payable from time to time in respect of each Floating Rate Note under Condition 
4(n) will be determined by the Calculation Agent on the basis of the following 
provisions:

    (x) in the case of Floating Rate Notes which are specifi ed in the applicable 
Pricing Supplement as being SIBOR Notes

    (1) the Calculation Agent will, at or about the Relevant Time on the relevant 
Interest Determination Date in respect of each Interest Period, determine 
the Rate of Interest for such Interest Period which shall be the offered 
rate for deposits in Singapore dollars for a period equal to the duration of 
such Interest Period which appears on the Reuters Screen ABSIRFIX01 
page under the caption “ASSOCIATION OF BANKS IN SINGAPORE 
— SIBOR AND SWAP OFFER RATES — RATES AT 11:00 A.M. 
SINGAPORE TIME” and the column headed “SGD SIBOR” (or such other 
Relevant Screen Page);

    (2) if no such rate appears on the Reuters Screen ABSIRFIX01 page (or 
such other replacement page thereof), the Calculation Agent will, at or 
about the Relevant Time on such Interest Determination Date, determine 
the Rate of Interest for such Interest Period which shall be the rate 
which appears on the Reuters Screen SIBP page under the caption 
“SINGAPORE DOLLAR INTER-BANK OFFERED RATES — 11:00 A.M.” 
and the row headed “SIBOR SGD” (or such other replacement page 
thereof), being the offered rate for deposits in Singapore dollars for a 
period equal to the duration of such Interest Period;

    (3) if no such rate appears on the Reuters Screen SIBP page (or such other 
replacement page thereof or, if no rate appears, on such other Relevant 
Screen Page) or if Reuters Screen SIBP page (or such other replacement 
page thereof or such other Relevant Screen Page) is unavailable for 
any reason, the Calculation Agent will request the principal Singapore 
offi ces of each of the Reference Banks to provide the Calculation Agent 
with the rate at which deposits in Singapore dollars are offered by it at 
approximately the Relevant Time on the Interest Determination Date to 
prime banks in the Singapore inter-bank market for a period equivalent 
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to the duration of such Interest Period commencing on such Interest 
Payment Date in an amount comparable to the aggregate nominal 
amount of the relevant Floating Rate Notes. The Rate of Interest for such 
Interest Period shall be the arithmetic mean (rounded up, if necessary, 
to the nearest 1⁄16 %) of such offered quotations, as determined by the 
Calculation Agent;

    (4) if on any Interest Determination Date two but not all the Reference Banks 
provide the Calculation Agent with such quotations, the Rate of Interest 
for the relevant Interest Period shall be determined in accordance with (3) 
above on the basis of the quotations of those Reference Banks providing 
such quotations; and

    (5) if on any Interest Determination Date one only or none of the Reference 
Banks provides the Calculation Agent with such quotations, the Rate of 
Interest for the relevant Interest Period shall be the rate per annum which 
the Calculation Agent determines to be the arithmetic mean (rounded up, 
if necessary, to the nearest 1⁄16 %) of the rates quoted by the Reference 
Banks or those of them (being at least two in number) to the Calculation 
Agent at or about the Relevant Time on such Interest Determination 
Date as being their cost (including the cost occasioned by or attributable 
to complying with reserves, liquidity, deposit or other requirements 
imposed on them by any relevant authority or authorities) of funding, for 
the relevant Interest Period, an amount equal to the aggregate nominal 
amount of the relevant Floating Rate Notes for such Interest Period by 
whatever means they determine to be most appropriate or if on such 
Interest Determination Date one only or none of the Reference Banks 
provides the Calculation Agent with such quotation, the rate per annum 
which the Calculation Agent determines to be arithmetic mean (rounded 
up, if necessary, to the nearest 1⁄16 %) of the prime lending rates for 
Singapore dollars quoted by the Reference Banks at or about the 
Relevant Time on such Interest Determination Date.

    (y) in the case of Floating Rate Notes which are specifi ed in the applicable 
Pricing Supplement as being Swap Rate Notes

    (1) the Calculation Agent will, at or about the Relevant Time on the relevant 
Interest Determination Date in respect of each Interest Period, determine 
the Rate of Interest for such Interest Period which shall be the Average 
Swap Rate for such Interest Period (determined by the Calculation Agent 
as being the rate which appears on the Reuters Screen ABSIRFIX01 
page under the caption “ASSOCIATION OF BANKS IN SINGAPORE 
— SIBOR AND SWAP OFFER RATES — RATES AT 11:00 A.M. 
SINGAPORE TIME” under the column headed “SGD SWAP OFFER” (or 
such other page as may replace Reuters Screen ABSIRFIX01 page for 
the purpose of displaying the swap rates of leading reference banks) at 
or about the Relevant Time on such Interest Determination Date and for a 
period equal to the duration of such Interest Period);

    (2) if on any Interest Determination Date, no such rate is quoted on Reuters 
Screen ABSIRFIX01 page (or such other replacement page as aforesaid) 
or Reuters Screen ABSIRFIX01 page (or such other replacement 
page as aforesaid) is unavailable for any reason, the Calculation Agent 
will determine the Average Swap Rate (which shall be round up to the 
nearest 1⁄16 %) for such Interest Period in accordance with the following 
formula:
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     In the case of Premium:

      365 (Premium x 365)
     Average Swap Rate =  x SIBOR +  
      360 (T x Spot Rate)

      (SIBOR x Premium) 365
      +  x 
      (Spot Rate) 360 

     In the case of Discount:

      365 (Discount x 365)
     Average Swap Rate =  x SIBOR  –  
      360 (T x Spot Rate)

      (SIBOR x Discount) 365
       –  x 
      (Spot Rate) 360 

     where:

     SIBOR = the rate which appears on the Reuters Screen SIBOR 
page under the caption “SINGAPORE INTERBANK 
OFFER RATES (DOLLAR DEPOSITS) 11 A.M.” and the 
row headed “SIBOR USD” (or such other page as may 
replace Reuters Screen SIBOR page for the purpose of 
displaying Singapore inter-bank U.S. dollar offered rates 
of leading reference banks) at or about the Relevant 
Time on the relevant Interest Determination Dates for 
a period equal to the duration of the Interest Period 
concerned;

     Spot Rate = the rate (determined by the Calculation Agent) being 
the composite quotation or, in the absence of which, 
the arithmetic mean (rounded up, if necessary, to the 
nearest four decimal places) of the rates quoted by the 
Reference Banks and which appear under the caption 
“ASSOCIATION OF BANKS IN SINGAPORE — SGD 
SPOT AND SWAP OFFER RATES AT 11.00 A.M. 
SINGAPORE TIME” and the column headed “SPOT” on 
the Reuters Screen ABSIRFIX06 page (or such other 
page as may replace the Reuters Screen ABSIRFIX06 
page for the purpose of displaying the spot rates and 
swap points of leading reference banks) at or about the 
Relevant Time on the relevant Interest Determination 
Date for a period equal to the duration of the Interest 
Period concerned;

     Premium or = the rate (determined by the Calculation Agent) to be the 
     or Discount   arithmetic mean (rounded up, if necessary, to the 

nearest four decimal places) of the rates quoted by the 
Reference Banks for a period equal to the duration of 
the Interest Period concerned which appear under the 
caption “ASSOCIATION OF BANKS IN SINGAPORE-
SGD SPOT AND SWAP OFFER RATES AT 11.00 
A.M. SINGAPORE TIME” on the Reuters Screen 
ABSIRFIX06 Page (or such other page as may replace 
the Reuters Screen ABSIRFIX06 Page for the purpose 
of displaying the spot rates and swap points of leading 
reference banks) at or about the Relevant Time on the 
relevant Interest Determination Date for a period equal 
to the duration of the Interest Period concerned; and
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     T = the number of days in the Interest Period concerned.

     The Rate of Interest for such Interest Period shall be the Average Swap 
Rate (as determined by the Calculation Agent);

    (3) if on any Interest Determination Date any one of the components for the 
purposes of calculating the Average Swap Rate under (bb) above is not 
quoted on the relevant Reuters Screen page (or such other replacement 
page as aforesaid) or the relevant Reuters Screen page (or such other 
replacement page as aforesaid) is unavailable for any reason, the 
Calculation Agent will request the principal Singapore offi ces of the 
Reference Banks to provide the Calculation Agent with quotations of their 
Swap Rates for the Interest Period concerned at or about the Relevant 
Time on that Interest Determination Date and the Rate of Interest for 
such Interest Period shall be the Average Swap Rate for such Interest 
Period (which shall be the rate per annum equal to the arithmetic mean 
(rounded up, if necessary, to the nearest 1/16 %) of the Swap Rates 
quoted by the Reference Banks to the Calculation Agent). The Swap 
Rate of a Reference Bank means the rate at which that Reference Bank 
can generate Singapore dollars for the Interest Period concerned in 
the Singapore inter-bank market at or about the Relevant Time on the 
relevant Interest Determination Date and shall be determined as follows:

     In the case of Premium:

      365 (Premium x 365)
      Swap Rate =  x SIBOR +  
      360 (T x Spot Rate)

      (SIBOR x Premium) 365
      +  x 
      (Spot Rate) 360 

     In the case of Discount:

      365 (Discount x 365)
      Swap Rate =  x SIBOR  –  
      360 (T x Spot Rate)

      (SIBOR x Discount) 365
       –  x 
      (Spot Rate) 360 

     where:

     SIBOR = the rate per annum at which U.S. dollar deposits for 
a period equal to the duration of the Interest Period 
concerned are being offered by that Reference Bank 
to prime banks in the Singapore inter-bank market 
at or about the Relevant Time on the relevant Interest 
Determination Date;

     Spot Rate = the rate at which that Reference Bank sells U.S. dollars 
spot in exchange for Singapore dollars in the Singapore 
inter-bank market at or about the Relevant Time on the 
relevant Interest Determination Date;

     Premium = the premium that would have been paid by that 
Reference Bank in buying U.S. dollars forward in 
exchange for Singapore dollars on the last day of the 
Interest Period concerned in the Singapore inter-bank 
market;
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     Discount = the discount that would have been received by that 
Reference Bank in buying U.S. dollars forward in 
exchange for Singapore dollars on the last day of the 
Interest Period concerned in the Singapore inter-bank 
market; and

     T = the number of days in the Interest Period concerned;

    (4) if on any Interest Determination Date two but not all of the Reference 
Banks provide the Calculation Agent with quotations of their Swap 
Rate(s), the Average Swap Rate shall be determined in accordance 
with (cc) above on the basis of the quotations of those Reference Banks 
providing such quotations; and

    (5) if on any Interest Determination Date one only or none of the Reference 
Banks provides the Calculation Agent with quotations of their Swap 
Rate(s), the Average Swap Rate shall be determined by the Calculation 
Agent to be the rate per annum equal to the arithmetic mean (rounded 
up, if necessary, to the nearest 1/16 %) of the rates quoted by the 
Reference Banks or those of them (being at least two in number) to 
the Calculation Agent at or about the Relevant Time on such Interest 
Determination Date as being their cost (including the cost occasioned 
by or attributable to complying with reserves, liquidity, deposit or other 
requirements imposed on them by any relevant authority or authorities) 
of funding, for the relevant Interest Period, in an amount equal to the 
aggregate nominal amount of the relevant Floating Rate Notes for such 
Interest Period by whatever means they determine to be most appropriate 
and the Rate of Interest for the relevant Interest Period shall be the 
Average Swap Rate (as so determined by the Calculation Agent), or if 
on such Interest Determination Date one only or none of the Reference 
Banks provides the Calculation Agent with such quotation, the Rate of 
Interest for the relevant Interest Period shall be the rate per annum equal 
to the arithmetic mean (rounded up, if necessary, to the nearest 1/16 %) 
of the prime lending rates for Singapore dollars quoted by the Reference 
Banks at or about the Relevant Time on such Interest Determination 
Date.

   (C) On the last day of each Interest Period, the Issuer will pay interest on each 
Floating Rate Note to which such Interest Period relates at the Rate of Interest 
for such Interest Period.

  (iii) Agreed Yield – Variable Rate Notes

   (A) Each Variable Rate Note bears interest at a variable rate determined in 
accordance with the provisions of this paragraph (iii). The interest payable in 
respect of a Variable Rate Note for each Interest Period relating to that Variable 
Rate Note, which shall be payable on the fi rst day of such Interest Period, is 
referred to in this Conditions as the “Agreed Yield”.

   (B) The Agreed Yield payable from time to time in respect of each Variable Rate 
Note for each Interest Period relating to such Variable Rate Note shall be 
determined as follows:

    (x) not earlier than 9.00 a.m. (Singapore time) on the ninth business day nor 
later than 3.00 p.m. (Singapore time) on the fi fth business day prior to 
the commencement of each Interest Period, the Issuer and the Relevant 
Dealer (as defi ned below) shall endeavor to agree on an Agreed Yield in 
respect of such Variable Rate Note for such Interest Period; and
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    (y) if the Issuer and the Relevant Dealer shall not have agreed an Agreed 
Yield in respect of such Variable Rate Note for such Interest Period 
by 3.00 p.m. (Singapore time) on the fi fth business day prior to the 
commencement of such Interest Period, or if there shall be no Relevant 
Dealer during the period for agreement referred to in (y) above, the 
Agreed Yield for such Variable Rate Note for such Interest Period shall be 
zero.

   (C) The Issuer has undertaken to the Issuing and Paying Agent and the Calculation 
Agent that it will as soon as possible after the Agreed Yield in respect of any 
Variable Rate Note is determined but not later than 10.30 a.m. (Singapore time) 
on the next following business day:

    (x) notify the Issuing and Paying Agent and the Calculation Agent in writing 
of the Agreed Yield for such Variable Rate Note for such Interest Period; 
and

    (y) cause such Agreed Yield for such Variable Rate Note to be notifi ed by the 
Issuing and Paying Agent to the relevant Noteholder at its request.

   (D) The Issuer will pay the Agreed Yield applicable to each Variable Rate Note for 
each Interest Period relating to such Variable Rate Note on the fi rst day of such 
Interest Period.

  (iv) Determination of Rate of Interest and Calculation of Interest Amounts

   The Calculation Agent will, at the Relevant Time on each Interest Determination 
Date, determine the Rate of Interest and calculate the amount of interest payable (the 
“Interest Amounts”) in respect of each denomination of the relevant Floating Rate 
Notes for the relevant Interest Period. The Interest Amounts shall be calculated by 
applying the Rate of Interest to the Calculation Amount, multiplying such product by 
the actual number of days in the Interest Period concerned, divided by the FRN Day 
Basis shown on the face of such Note and rounding the resultant fi gure to the nearest 
cent. The determination of the Rate of Interest and the Interest Amounts by the 
Calculation Agent shall (in the absence of manifest error) be fi nal and binding upon all 
parties.

  (v) Duration of Rate of Interest and Interest Amounts

   The Calculation Agent will cause the Rate of Interest and the Interest Amounts for 
each Interest Period and the relevant Interest Payment Date to be notifi ed to the 
Issuing and Paying Agent, the Issuer and each of the Paying Agents and to be notifi ed 
to Noteholders and, if the Notes are listed on a stock exchange and the rules of such 
exchange or other relevant authority so require, such exchange or other relevant 
authority as soon as possible after their determination but in no event later than (i) 
the commencement of the relevant Interest Period, if determined prior to such time, in 
the case of notifi cation to such exchange or other relevant authority, or (ii) in all other 
cases the fourth Relevant Business Day thereafter. The Interest Amounts and the 
Interest Payment Date so published may subsequently be amended (or appropriate 
alternative arrangements made by way of adjustment) without notice in the event of an 
extension or shortening of the Interest Period.

  (vi) Calculation Agent and Reference Banks

   The Issuer will procure that, so long as any relevant Floating Rate Note remains 
outstanding, there shall at all times be three Reference Banks and a Calculation 
Agent. If any Reference Bank (acting through its relevant offi ce) is unable or unwilling 
to continue to act as a Reference Bank or the Calculation Agent is unable or unwilling 
to act as such or if the Calculation Agent fails duly to establish the Rate of Interest for 
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any Interest Period or to calculate the Interest Amounts or the Redemption Amount, 
the Issuer will appoint the Singapore offi ce of a leading bank or merchant bank 
engaged in the Singapore interbank market to act as such in its place and will notify 
such change(s) to the Noteholders. The Calculation Agent may not resign its duties 
without a successor having been appointed as aforesaid.

  (vii) Defi nitions

   As used in this Condition 4(n):

   “Calculation Agent” means the calculation agent designated for the relevant Notes;

   “Calculation Amount” means the amount specifi ed as such on the face of any Note, 
or if no such amount is so specifi ed, the Denomination Amount of such Note as shown 
on the face thereof;

   “Interest Commencement Date” means, in the case of the fi rst issue of a Note or 
Notes of a Series, the date of issue of such Note or Notes (the “Issue Date”) or such 
other date as may be specifi ed as the Interest Commencement on the face of such 
Note and, in the case of a further issue of a Note or Notes of such Series, means the 
most recent Reference Date or, as the case may be, Interest Payment Date in relation 
to such fi rst issue next preceding the date on which such further Note or Notes are 
issued or if there is no such date, the Interest Commencement Date in respect of such 
fi rst issue;

   “Interest Determination Date” means, in respect of any Interest Period, that number 
of business days prior thereto as is set out in the applicable Pricing Supplement or on 
the face of the relevant Note;

   “Reference Banks” means the principal Singapore offi ce of three major banks in the 
Singapore Inter-bank market, selected by the Calculation Agent or as specifi ed in the 
applicable Pricing Supplement;

   “Relevant Dealer” means, in respect of any Variable Rate Note, the Dealer (if any) 
party to the Program Agreement referred to in the Agency Agreement with whom the 
Issuer has concluded an agreement for the issue of such Variable Rate Note pursuant 
to the Program Agreement;

   “Relevant Time” means 11.00 a.m. (Singapore time); and

   “Screen Page” means the relevant screen page appearing on the service specifi ed 
under “Primary Source (Floating Rate Note/Variable Rate Note)” stated above.

5 Redemption, Purchase and Options

 (a) Redemption by Installments and Final Redemption:

  (i) Unless previously redeemed, purchased and cancelled as provided in this Condition 
5, each Note that provides for Installment Dates and Installment Amounts shall be 
partially redeemed on each Installment Date at the related Installment Amount 
specifi ed in the applicable Pricing Supplement. The outstanding nominal amount of 
each such Note shall be reduced by the Installment Amount (or, if such Installment 
Amount is calculated by reference to a proportion of the nominal amount of such 
Note, such proportion) for all purposes with effect from the related Installment Date, 
unless payment of the Installment Amount is improperly withheld or refused, in which 
case, such amount shall remain outstanding until the Relevant Date relating to such 
Installment Amount.



66

  (ii) Unless otherwise provided in the applicable Pricing Supplement and unless previously 
redeemed, purchased and cancelled as provided below, each Note shall be fi nally 
redeemed on the Maturity Date specifi ed in the applicable Pricing Supplement at its 
Final Redemption Amount (which, unless otherwise provided in the applicable Pricing 
Supplement, is its nominal amount) or, in the case of a Note falling within paragraph (i) 
above, its fi nal Installment Amount.

 (b) Early Redemption:

  (i) Zero Coupon Notes:

   (A) The Early Redemption Amount payable in respect of any Zero Coupon Note, 
the Early Redemption Amount of which is not linked to an index and/or a 
formula, upon redemption of such Note pursuant to Condition 5(c) or upon it 
becoming due and payable as provided in Condition 9 shall be the Amortized 
Face Amount (calculated as provided below) of such Note unless otherwise 
specifi ed in the applicable Pricing Supplement.

   (B) Subject to the provisions of Condition 5(b)(i)(C) below, the Amortized Face 
Amount of any such Note shall be the scheduled Final Redemption Amount 
of such Note on the Maturity Date discounted at a rate per annum (expressed 
as a percentage) equal to the  Amortization Yield (which, if none is shown in 
the applicable Pricing Supplement, shall be such rate as would produce an 
Amortized Face Amount equal to the issue price of the Notes if they were 
discounted back to their issue price on the Issue Date) compounded annually.

   (C) If the Early Redemption Amount payable in respect of any such Note upon its 
redemption pursuant to Condition 5(c) or upon it becoming due and payable as 
provided in Condition 9 is not paid when due, the Early Redemption Amount 
due and payable in respect of such Note shall be the Amortized Face Amount 
of such Note as defi ned in sub-paragraph (B) above, except that such sub-
paragraph shall have effect as though the date on which the Note becomes due 
and payable were the Relevant Date. The calculation of the Amortized Face 
Amount in accordance with this sub-paragraph shall continue to be made (both 
before and after judgment) until the Relevant Date, unless the Relevant Date 
falls on or after the Maturity Date, in which case the amount due and payable 
shall be the scheduled Final Redemption Amount of such Note on the Maturity 
Date together with any interest that may accrue in accordance with Condition 
4(c).

   Where such calculation is to be made for a period of less than one year, it shall 
be made on the basis of the Day Count Fraction shown in the applicable Pricing 
Supplement.

  (ii) Other Notes: The Early Redemption Amount payable in respect of any Note (other 
than Notes described in (i) above), upon redemption of such Note pursuant to 
Condition 5(c) or upon it becoming due and payable as provided in Condition 9, shall 
be the Final Redemption Amount unless otherwise specifi ed in the applicable Pricing 
Supplement.

 (c) Redemption for Taxation Reasons:

  (i) Senior Notes: The Senior Notes may be redeemed at the option of the Issuer in 
whole, but not in part, (the “Senior Notes Optional Tax Redemption”) on any 
Interest Payment Date (if this Senior Note is either a Floating Rate Note or an Index 
Linked Note) or at any time (if this Senior Note is neither a Floating Rate Note nor 
an Index Linked Note), on giving not less than 30 nor more than 60 days’ notice to 
the Noteholders (which notice shall be irrevocable) at their Early Redemption Amount 
(as described in Condition 5(b) above) together with interest accrued but unpaid 
(if any) to (but excluding) the date fi xed for redemption or, if the Early Redemption 
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Amount is not specifi ed in the applicable Pricing Supplement, at their nominal amount 
together with interest accrued but unpaid (if any) to (but excluding) the date fi xed for 
redemption, if (aa) the Issuer has or will become obliged to pay Additional Amounts 
(as described under Condition 7) as a result of any change in, or amendment to, the 
laws or regulations of a Relevant Taxing Jurisdiction (as described under Condition 
7) or any political subdivision or any authority thereof or therein having power to 
tax, or any change in the offi cial application or offi cial interpretation of such laws or 
regulations, or the Notes do not qualify as “qualifying debt securities” for the purposes 
of the Income Tax Act, Chapter 134 of Singapore which change or amendment 
becomes effective on or after the date on which agreement is reached to issue the 
fi rst Tranche of the Senior Notes, and (bb) such obligation cannot be avoided by the 
Issuer taking reasonable measures available to it, provided that, where the Issuer 
has or will become obliged to pay Additional Amounts, no such notice of redemption 
shall be given earlier than 90 days prior to the earliest date on which the Issuer would 
be obliged to pay such Additional Amounts were a payment in respect of the Senior 
Notes then due.

   Before the publication of any notice of redemption pursuant to this Condition 5(c)
(i), the Issuer shall deliver to (i) if the subject of the Senior Notes Optional Tax 
Redemption is Senior Notes other than AMTNs, the Trustee or (ii) if the subject of the 
Senior Notes Optional Tax Redemption is AMTNs, the Australian Agent, a certifi cate 
signed by two authorized signatories of the Issuer or, where the Relevant Issuer is any 
other Specifi ed Issuer, one authorized signatory of such Specifi ed Issuer of the Issuer 
stating that the payment of Additional Amounts cannot be avoided by the Issuer taking 
reasonable measures available to it and the Trustee or the Australian Agent, as the 
case may be, shall be entitled to accept such certifi cate without any further inquiry as 
suffi cient evidence of the satisfaction of Condition 5(c)(i) (aa) and (bb) above without 
liability to any person in which event it shall be conclusive and binding on the relevant 
Noteholders, Receiptholders and Couponholders. The Australian Agent will make such 
certifi cate available to the holders of the relevant AMTNs for inspection. Upon expiry 
of such notice, the Issuer shall redeem such Senior Notes in accordance with this 
Condition 5(c)(i).

  (ii) Subordinated Notes: Subject to Condition 5(m), the Subordinated Notes may be 
redeemed at the option of the Issuer in whole, but not in part, (the “Subordinated 
Notes Optional Tax Redemption”) on any Interest Payment Date (if this Subordinated 
Note is a Floating Rate Note) or at any time (if this Subordinated Note is not a 
Floating Rate Note), on giving not less than 30 but not more than 60 days’ notice to 
the Noteholders (which notice shall be irrevocable) at their Early Redemption Amount 
(as described in Condition 5(b) above) together with interest accrued but unpaid 
(if any) to (but excluding) the date fi xed for redemption or, if the Early Redemption 
Amount is not specifi ed in the applicable Pricing Supplement, at their nominal amount, 
together with interest accrued but unpaid (if any) to (but excluding) the date fi xed for 
redemption, if:

   (aa) the Issuer has or will become obliged to pay Additional Amounts (as described 
under Condition 7); or

   (bb) payments of interest on the Subordinated Notes will or would be treated as 
“distributions” or dividends within the meaning of the Income Tax Act, Chapter 
134 of Singapore or any other act in respect of or relating to Singapore 
taxation or would otherwise be considered as payments of a type that are non-
deductible for Singapore income tax purposes,

   in each case as a result of any change in, or amendment to, the laws or regulations of 
Singapore or any political subdivision or any authority thereof or therein having power 
to tax, or any change in the offi cial application or offi cial interpretation of such laws 
or regulations, which change or amendment becomes effective on or after the date 
on which agreement is reached to issue the Subordinated Notes, and the foregoing 



68

cannot be avoided by the Issuer taking reasonable measures available to it, provided 
that, where the Issuer has or will become obliged to pay Additional Amounts, no such 
notice of redemption shall be given earlier than 90 days prior to the earliest date on 
which the Issuer would be obliged to pay such Additional Amounts were a payment in 
respect of the Subordinated Notes then due.

   Before the publication of any notice of redemption pursuant to this Condition 5(c)(ii), 
the Issuer shall deliver to the Trustee a certifi cate signed by two authorized signatories 
of OCBC (and in the case of any other Issuer, one authorized signatory of such 
Issuer) of the Issuer stating that the payment of Additional Amounts, or that the non-
deductibility of the payments of interest for Singapore income tax purposes, as the 
case may be, cannot be avoided by the Issuer taking reasonable measures available 
to it and the Trustee shall be entitled to accept such certifi cate without any further 
inquiry as suffi cient evidence of the satisfaction of Condition 5(c)(ii) above without 
liability to any person in which event it shall be conclusive and binding on Noteholders, 
Receiptholders and Couponholders. Upon expiry of such notice, the Issuer shall 
redeem the Subordinated Notes in accordance with this Condition 5(c)(ii).

 (d) Redemption at the option of the Issuer:

  (i) Senior Notes: If Call Option is specifi ed in the applicable Pricing Supplement as 
applicable, the Issuer may, on giving not less than 15 but not more than 30 days’ 
irrevocable notice to the Noteholders (or such other notice period as may be specifi ed 
in the applicable Pricing Supplement) redeem all or, if so provided, some of the Senior 
Notes on the date(s) specifi ed in the applicable Pricing Supplement (the “Senior 
Notes Optional Redemption Date”). Any such redemption of Senior Notes shall be 
at the Optional Redemption Amount specifi ed in the applicable Pricing Supplement 
together with interest accrued but unpaid (if any) to (but excluding) the date fi xed for 
redemption or, if no Optional Redemption Amount is specifi ed in the applicable Pricing 
Supplement, at their nominal amount together with interest accrued but unpaid (if any) 
to (but excluding) the date fi xed for redemption, in accordance with these Conditions. 
Any such redemption or exercise must relate to Senior Notes of a nominal amount 
at least equal to the Minimum Redemption Amount to be redeemed specifi ed in the 
applicable Pricing Supplement and no greater than the Maximum Redemption Amount 
to be redeemed specifi ed in the applicable Pricing Supplement.

   All Senior Notes in respect of which any such notice is given shall be redeemed on 
the date specifi ed in such notice in accordance with this Condition.

   In the case of a partial redemption of Senior Notes other than AMTNs, the notice to 
Noteholders shall also contain the certifi cate numbers of the Bearer Notes, or in the 
case of Registered Notes shall specify the nominal amount of Registered Notes drawn 
and the holder(s) of such Registered Notes, to be redeemed, which shall have been 
drawn in such place as the Trustee may approve and in such manner as it deems 
appropriate, subject to compliance with any applicable laws and stock exchange or 
other relevant authority requirements.

   In the case of a partial redemption of AMTNs, the AMTNs to be redeemed must be 
specifi ed in the notice and selected (i) in a fair and reasonable manner; and (ii) in 
compliance with any applicable law, directive or requirement of any stock exchange or 
other relevant authority on which the AMTNs are listed.

  (ii) Subordinated Notes: Subject to Condition 5(m), and unless otherwise specifi ed in the 
Pricing Supplement, if Call Option is specifi ed in the applicable Pricing Supplement 
as applicable, the Issuer may, on giving not less than 15 days’ irrevocable notice to 
the Noteholders, elect to redeem all, but not some only, of the Subordinated Notes on 
(i) the relevant First Call Date specifi ed in the applicable Pricing Supplement (which 
shall not be less than 5 years from the Issue Date); and (ii) any Interest Payment 
Date following such First Call Date (the “Subordinated Notes Optional Redemption 
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Dates” and together with the Senior Notes Optional Redemption Date, the “Optional 
Redemption Dates”) at their Optional Redemption Amount specifi ed in the applicable 
Pricing Supplement or, if no Optional Redemption Amount is specified in the 
applicable Pricing Supplement, at their nominal amount together with interest accrued 
but unpaid (if any) to (but excluding) the date fi xed for redemption in accordance with 
these Conditions.

   All Subordinated Notes in respect of which any such notice is given shall be redeemed 
on the date specifi ed in such notice in accordance with this Condition.

  The Maturity Date of the Subordinated Notes will not be less than fi ve years from the Issue 
Date.

 (e) Redemption at the option of holders of Senior Notes: If Put Option is specifi ed in the 
applicable Pricing Supplement, the Issuer shall, at the option of the holder of any such 
Senior Note, upon the holder of such Senior Note giving not less than 15 but not more 
than 30 days’ notice to the Issuer (or such other notice period as may be specifi ed in the 
applicable Pricing Supplement) redeem such Senior Note on the Optional Redemption 
Date(s) at the Optional Redemption Amount stated in the applicable Pricing Supplement 
together with interest accrued but unpaid (if any) to (but excluding) the date fi xed for 
redemption.

  To exercise such option the holder must deposit (in the case of Bearer Notes) such Senior 
Note (together with all unmatured Receipts and Coupons and unexchanged Talons) with 
any Paying Agent or (in the case of Registered Notes other than AMTNs) the Certifi cate 
representing such Senior Note(s) with the Registrar or any Transfer Agent at its specifi ed 
offi ce, together with a duly completed option exercise notice (“Exercise Notice”) in the form 
obtainable from any Paying Agent, the Registrar or any Transfer Agent (as applicable) within 
the notice period. No such Senior Note so deposited and option exercised may be withdrawn 
(except as provided in the Agency Agreement) without the prior consent of the Issuer.

  Unless otherwise provided in the applicable Pricing Supplement, the Subordinated Notes are 
not redeemable prior to the Maturity Date at the option of the Noteholders.

 (f) Purchase at the option of Noteholders of Senior Notes: If VRN Purchase Option is 
specifi ed in the applicable Pricing Supplement, each Noteholder shall have the option to 
have all or any of its Variable Rate Notes purchased by the Issuer at their nominal amount 
on any Interest Payment Date (as defi ned in Condition 4(n)) and the Issuer will purchase 
such Variable Rate Notes accordingly. To exercise such option, a Noteholder shall deposit 
any Variable Rate Notes to be purchased, together with all Coupons relating to such Variable 
Rate Notes which mature after the date fi xed for purchase, together with a duly completed 
option exercise notice in the form obtainable from the Paying Agent, not later than 5.00 p.m. 
(Singapore time) on the last day of the VRN Purchase Option Period shown on the face 
hereof. Any Variable Rate Notes so deposited may not be withdrawn. Such Variable Rate 
Notes may be held, resold or surrendered to the Paying Agent for cancellation. The Variable 
Rate Notes so purchased, while held by or on behalf of the Issuer, shall not entitle the holder 
to vote at any meetings of the Noteholders and shall not be deemed to be outstanding for 
the purposes of calculating quorums at meetings of the Noteholders or for the purposes of 
Condition 10.

  If Purchase Option is specifi ed in the applicable Pricing Supplement, each Noteholder shall 
have the option to have all or any of its Notes purchased by the Issuer at their nominal 
amount on any date on which interest is due to be paid on such Notes and the Issuer will 
purchase such Notes accordingly. To exercise such option, a Noteholder shall deposit any 
such Notes to be purchased, together with all Coupons relating to such Notes which mature 
after the date fi xed for purchase, together with a duly completed option exercise notice in the 
form obtainable from the Paying Agent, not later than 5.00 p.m. (Singapore time) on the last 
day of the Purchase Option shown on the face hereof. Any such Notes so deposited may 
not be withdrawn. Such Notes may be held, resold or surrendered to the Paying Agent for 
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cancellation. The Notes so purchased, while held by or on behalf of the Issuer, shall not 
entitle the holder to vote at any meetings of the Noteholders and shall not be deemed to be 
outstanding for the purposes of calculating quorums at meetings of the Noteholders or for 
the purposes of Condition 10. 

 (g) Option to redeem Senior Notes by physical delivery: If so specifi ed in the applicable 
Pricing Supplement, the Senior Notes may be redeemed at maturity, or on such date or 
dates or during such time period as provided, at the option of the Noteholder, by the Issuer 
making delivery of a number of shares calculated by reference to the nominal amount of  
Senior Notes in respect of which such option is being exercised (the “Redemption Number 
of Shares”). The obligation on the Issuer to procure delivery of the required number of 
shares is subject to the exercising Noteholder depositing a duly completed exercise notice 
in the form obtainable from the Paying Agent, at least fi ve Business Days before the Maturity 
Date or such date or dates provided, as the case may be. No Senior Notes so deposited and 
option exercised may be withdrawn without the prior consent of the Issuer.  

 (h) Redemption for Change of Qualifi cation Event in respect of Subordinated Notes: 
Subject to Condition 5(m), if immediately prior to the giving of the notice referred to 
below, as a result of a change  to the relevant requirements issued by MAS in relation to 
the qualifi cation of the Subordinated Notes as Tier II Capital Securities of the Issuer 
or to the recognition of the Subordinated Notes as capital for calculating the total capital 
adequacy ratio of the Issuer (either on a consolidated or unconsolidated basis) (“Eligible 
Capital”), or any change in the application of offi cial or generally published interpretation 
of such relevant requirements issued by MAS or any relevant authority, including a ruling 
or notice issued by MAS or any relevant authority, or any interpretation or pronouncement 
by MAS or any relevant authority that provides for a position with respect to such relevant 
requirements issued by MAS that differs from the previously generally accepted position in 
relation to similar transactions or which differs from any specifi c written statements made 
by any authority regarding the qualifi cation of the Subordinated Notes as Tier II Capital 
Securities of the Issuer or to the recognition of the Subordinated Notes as Eligible Capital, 
which change or amendment (i) (subject to (ii)) becomes  effective on or after the Issue 
Date, or (ii) in the case of a change  to the relevant requirements issued by MAS, if such 
change is  issued by MAS, on or after the Issue Date, the relevant Subordinated Notes, 
in whole or in part, would not qualify as Tier II Capital Securities or as Eligible Capital of 
the Issuer (excluding, for the avoidance of doubt, non-qualifi cation solely by virtue of the 
Issuer already having, or coming to have, an issue of securities with an aggregate nominal 
amount up to or in excess of the limit of Tier II Capital Securities or Eligible Capital permitted 
pursuant to the relevant legislation and statutory guidelines in force as at the Issue Date) 
(a “Change of Qualifi cation Event”), then the Issuer may, having given not less than 30 
but not more than 60 days’ prior written notice to the Noteholders (which notice shall be 
irrevocable), redeem in accordance with these Conditions on any Interest Payment Date all, 
but not some only, of the relevant Subordinated Notes, at their Early Redemption Amount 
or, if no Early Redemption Amount is specifi ed in the applicable Pricing Supplement, at their 
nominal amount together with interest accrued but unpaid (if any) to (but excluding) the date 
of redemption in accordance with these Conditions.

  Prior to the publication of any notice of redemption pursuant to this Condition 5(h), the 
Issuer shall deliver to the Trustee a certifi cate signed by  two authorized signatories of OCBC 
(and in the case of any other Issuer, one authorized signatory of such Issuer)  stating that 
a Change of Qualifi cation Event has occurred and the Trustee shall be entitled to accept 
such certifi cate without any further inquiry as suffi cient evidence of the satisfaction of the 
conditions set out above without liability to any person in which event it shall be conclusive 
and binding on the Noteholders, Receiptholders and Couponholders. Upon expiry of such 
notice, the Issuer shall redeem the Subordinated Notes in accordance with this Condition 
5(h).

 (i) Partly Paid Notes: If the Notes are specifi ed in the applicable Pricing Supplement as being 
Partly Paid Notes, such Notes will be redeemed, whether at maturity, early redemption or 
otherwise, in accordance with the provisions of this Condition and the provisions specifi ed in 
the applicable Pricing Supplement.
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 (j) Purchases: The Issuer and any of its subsidiaries (with the  prior approval of MAS in the 
case of Subordinated Notes) may at any time purchase Notes (provided that all unmatured 
Receipts and Coupons and unexchanged Talons relating thereto are attached thereto or 
surrendered therewith) in the open market or otherwise at any price in accordance with all 
relevant laws and regulations and, for so long as the Notes are listed, the requirements of 
the relevant stock exchange. The Issuer or any such subsidiary may, at its option    , retain such 
purchased Notes for its own account and/or resell or cancel or otherwise deal with them at 
its discretion.

 (k) Cancellation: All Notes purchased by or on behalf of the Issuer or any of its subsidiaries 
may be surrendered for cancellation, in the case of Bearer Notes, by surrendering each 
such Note together with all unmatured Receipts and Coupons and all unexchanged Talons 
to the Issuing and Paying Agent and, in the case of Registered Notes (other than AMTNs), 
by surrendering the Certifi cate representing such Notes to the Registrar and, in each case, if 
so surrendered, shall, together with all Notes redeemed by the Issuer, be cancelled forthwith 
(together with all unmatured Receipts and Coupons and unexchanged Talons attached 
thereto or surrendered therewith). Any Notes so surrendered for cancellation may not be 
reissued or resold and the obligations of the Issuer in respect of any such Notes shall be 
discharged.

  If any AMTN represented by an AMTN Certifi cate is redeemed or purchased and cancelled 
in accordance with this Condition 5 then (i) the applicable AMTN Certifi cate will be deemed 
to be surrendered and cancelled without any further formality, and (ii) where some, but 
not all, of the AMTNs represented by that AMTN Certifi cate are so redeemed, the Issuer 
will, promptly and without charge, issue and deliver, and procure the authentication by the 
Australian Agent of, a new AMTN Certifi cate in respect of those AMTNs that had been 
represented by the original AMTN Certifi cate and which remain outstanding following such 
redemption.

 (l) No Obligation to Monitor: In the case of Notes other than AMTNs, the Trustee shall not 
be under any duty to monitor whether any event or circumstance has happened or exists 
within this Condition 5 and will not be responsible to the Noteholders, Receiptholders 
or Couponholders for any loss arising from any failure by it to do so. Unless and until the 
Trustee has notice in writing of the occurrence of any event or circumstance within this 
Condition 5, it shall be entitled to assume that no such event or circumstance exists.

 (m) Redemption Conditions of Subordinated Notes: Without prejudice to any provisions in 
this Condition 5, any redemption of Subordinated Notes by the Issuer is subject to the Issuer 
obtaining the prior approval of MAS.

   These Conditions may be amended, modifi ed or varied in relation to any Series of Notes by 
the terms of the applicable Pricing Supplement in relation to such Series.

6 Payments and Talons

 (a) Bearer Notes not held in the CMU: Payments of principal and interest in respect of Bearer 
Notes not held in the CMU shall, subject as mentioned below, be made against presentation 
and surrender of the relevant Receipts (in the case of payments of Installment Amounts 
other than on the due date for redemption and provided that the Receipt is presented for 
payment together with its relative Note), Notes (in the case of all other payments of principal 
and, in the case of interest, as specifi ed in Condition 6(h)(vi)) or Coupons (in the case of 
interest, save as specifi ed in Condition 6(h)(ii)), as the case may be:

  (i) in the case of a currency other than Renminbi, at the specifi ed offi ce of any Paying 
Agent outside the United States by a cheque payable in the relevant currency drawn 
on, or, at the option of the holder, by transfer to an account denominated in such 
currency with, a Bank; and
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  (ii) in the case of Renminbi, by transfer to a Renminbi account maintained by or on behalf 
of a Noteholder with a bank in Hong Kong.

  In this Condition 6(a), “Bank” means a bank in the principal fi nancial center for such 
currency or, in the case of euro, in a city in which banks have access to the TARGET 
System.

 (b) Bearer Notes held in the CMU: Payments of principal and interest in respect of Bearer 
Notes held in the CMU will be made to the person(s) for whose account(s) interests in 
the relevant Bearer Note are credited as being held with the CMU in accordance with the 
CMU Rules (as defi ned in the Agency Agreement) at the relevant time as notifi ed to the 
CMU Lodging and Paying Agent by the CMU in a relevant CMU Instrument Position Report 
(as defi ned in Agency Agreement) or any other relevant notifi cation by the CMU, which 
notifi cation shall be conclusive evidence of the records of the CMU (save in the case of 
manifest error) and payment made in accordance thereof shall discharge the obligations of 
the Issuer in respect of that payment.

 (c) Registered Notes (other than AMTNs) not held in the CMU: This Condition 6(c) does not 
apply to AMTNs.

  (i) Payments of principal (which for the purposes of this Condition 6(c) shall include 
fi nal Installment Amounts but not other Installment Amounts) in respect of Registered 
Notes shall be made against presentation and surrender of the relevant Certifi cates at 
the specifi ed offi ce of any of the Transfer Agents or of the Registrar and in the manner 
provided in paragraph (ii) below.

  (i i) Interest (which for the purpose of this Condition 6(c) shall include all Installment 
Amounts other than fi nal Installment Amounts) on Registered Notes shall be paid 
to the person shown on the Register at the close of business (i) on the fi fteenth day 
before the due date for payment thereof or (ii) in the case of Renminbi, on the fi fth day 
before the due date for payment thereof (the “Record Date”). Payments of interest on 
each Registered Note shall be made:

   (x) in the case of a currency other than Renminbi, in the relevant currency by 
cheque drawn on a Bank and mailed to the holder (or to the fi rst named of joint 
holders) of such Note at its address appearing in the Register. Upon application 
by the holder to the specifi ed offi ce of the Registrar or any Transfer Agent 
before the Record Date, such payment of interest may be made by transfer to 
an account in the relevant currency maintained by the payee with a Bank.

   (y) in the case of Renminbi, by transfer to the registered account of the Noteholder.

   In this Condition 6(c)(ii), “registered account” means the Renminbi account 
maintained by or on behalf of the Noteholder with a bank in Hong Kong, details of 
which appear on the Register at the close of business on the fi fth business day before 
the due date for payment.

  (iii) Noteholders will not be entitled to any interest or other payment for any delay 
after the due date in receiving the amount due on a Note if the due date is not a 
relevant business day, if the Noteholder is late in surrendering or cannot surrender its 
Certifi cate (if required to do so) or if a cheque mailed in accordance with Condition 
6(c)(ii) arrives after the due date for payment.



73

 (d) Registered Notes (other than AMTNs) held in the CMU: This Condition 6(d) does not 
apply to AMTNs.

  Payments of principal and interest in respect of Registered Notes held in the CMU will be 
made to the person(s) for whose account(s) interests in the relevant Registered Note are 
credited as being held with the CMU in accordance with the CMU Rules at the relevant time 
as notifi ed to the CMU Lodging and Paying Agent by the CMU in a relevant CMU Instrument 
Position Report or any other relevant notifi cation by the CMU, which notifi cation shall be 
conclusive evidence of the records of the CMU (save in the case of manifest error) and 
payment made in accordance thereof shall discharge the obligations of the Issuer in respect 
of that payment.

 (e) Payments in the United States: Notwithstanding the foregoing, if any Bearer Notes are 
denominated in U.S. dollars, payments in respect thereof may be made at the specifi ed 
offi ce of any Paying Agent in New York City in the same manner as aforesaid if (i) the Issuer 
shall have appointed Paying Agents with specifi ed offi ces outside the United States with 
the reasonable expectation that such Paying Agents would be able to make payment of the 
amounts on the Notes in the manner provided above when due, (ii) payment in full of such 
amounts at all such offi ces is illegal or effectively precluded by exchange controls or other 
similar restrictions on payment or receipt of such amounts and (iii) such payment is then 
permitted by United States law, without involving, in the opinion of the Issuer, any adverse 
tax consequence to the Issuer.

 (f) Payments subject to fi scal laws: All payments are subject in all cases to any applicable 
fi scal or other laws, regulations and directives in the place of payment or other laws to which 
the Issuer agrees to be subject and the Issuer will not be liable for any taxes or duties of 
whatever nature imposed or levied by such laws, regulations, directories or agreements, 
but without prejudice to the provisions of Condition 7. No commission or expenses shall be 
charged to the Noteholders, Receiptholders or Couponholders in respect of such payments.

 (g) Appointment of Agents: The Issuing and Paying Agent, the CMU Lodging and Paying 
Agent, the CDP Paying Agent, the Paying Agents, the Registrar, the Australian Agent, 
the Transfer Agents and the Calculation Agent initially appointed by the Issuer and their 
respective specifi ed offi ces are listed below. The Issuing and Paying Agent, the CMU 
Lodging and Paying Agent, the CDP Paying Agent, the Paying Agents, the Registrar, the 
Australian Agent, the Transfer Agents and the Calculation Agent act solely as agents of the 
Issuer and do not assume any obligation or relationship of agency or trust for or with any 
Noteholder, Receiptholders or Couponholder. The Issuer reserves the right at any time with 
the approval of the Trustee to vary or terminate the appointment of the Issuing and Paying 
Agent, the CMU Lodging and Paying Agent, the CDP Paying Agent, any other Paying Agent, 
the Registrar, the Australian Agent, any Transfer Agent or the Calculation Agent(s) and to 
appoint additional or other Paying Agents or Transfer Agents, provided that the Issuer shall 
at all times maintain (i) an Issuing and Paying Agent, (ii) a Registrar or Australian Agent (as 
applicable) in relation to Registered Notes, (iii) a Transfer Agent in relation to Registered 
Notes, (iv) a CMU Lodging and Paying Agent in relation to Notes cleared through the 
CMU, (v) a CDP Paying Agent in relation to Notes cleared through CDP, (vi) one or more 
Calculation Agent(s) where the Conditions so require, (vii) such other agents as may be 
required by any other stock exchange on which the Notes may be listed in each case, as 
approved by the Trustee and (viii) a Paying Agent with a specifi ed offi ce in a European 
Union member state that will not be obliged to withhold or deduct tax pursuant to any law 
implementing European Council Directive 2003/48/EC or any other Directive implementing 
the conclusions of the ECOFIN Council meeting of 26-27 November 2000.

  In addition, the Issuer shall forthwith appoint a Paying Agent in New York City in respect of 
any Bearer Notes denominated in U.S. dollars in the circumstances described in paragraph 
(c) above.

  Notice of any such change or any change of any specifi ed offi ce shall promptly be given to 
the Noteholders.
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 (h) Unmatured Coupons and Receipts and unexchanged Talons:

  (i) Upon the due date for redemption of Bearer Notes which comprise Fixed Rate Notes  
such Notes should be surrendered for payment together with all unmatured Coupons 
(if any) relating thereto, failing which an amount equal to the face value of each 
missing unmatured Coupon (or, in the case of payment not being made in full, that 
proportion of the amount of such missing unmatured Coupon that the sum of principal 
so paid bears to the total principal due) shall be deducted from the Final Redemption 
Amount, Early Redemption Amount or Optional Redemption Amount, as the case may 
be, due for payment. Any amount so deducted shall be paid in the manner mentioned 
above against surrender of such missing Coupon within a period of 10 years from the 
Relevant Date for the payment of such principal (whether or not such Coupon has 
become void pursuant to Condition 8).

  (ii) Upon the due date for redemption of any Bearer Note which does not comprise a 
Fixed Rate Note, unmatured Coupons relating to such Note (whether or not attached) 
shall become void and no payment shall be made in respect of them.

  (iii) Upon the due date for redemption of any Bearer Note, any unexchanged Talon relating 
to such Note (whether or not attached) shall become void and no Coupon shall be 
delivered in respect of such Talon.

  (iv) Upon the due date for redemption of any Bearer Note that is redeemable in 
installments, all Receipts relating to such Note having an Installment Date falling on or 
after such due date (whether or not attached) shall become void and no payment shall 
be made in respect of them.

  (v) Where any Bearer Note that provides that the relative unmatured Coupons are 
to become void upon the due date for redemption of those Notes is presented for 
redemption without all unmatured Coupons, and where any Bearer Note is presented 
for redemption without any unexchanged Talon relating to it, redemption shall be made 
only against the provision of such indemnity as the Issuer may require.

  (vi) If the due date for redemption of any Note is not a due date for payment of interest, 
interest accrued from the preceding due date for payment of interest or the Interest 
Commencement Date, as the case may be, shall only be payable against presentation 
(and surrender if appropriate) of the relevant Bearer Note or Certifi cate representing 
it, as the case may be. Interest accrued on a Note that only bears interest after its 
Maturity Date shall be payable on redemption of such Note against presentation of the 
relevant Note or Certifi cate representing it, as the case may be.

 (i) Talons: On or after the Interest Payment Date for the fi nal Coupon forming part of a Coupon 
sheet issued in respect of any Bearer Note, the Talon forming part of such Coupon sheet 
may be surrendered at the specifi ed offi ce of the Issuing and Paying Agent in exchange for 
a further Coupon sheet (and if necessary another Talon for a further Coupon sheet) (but 
excluding any Coupons that may have become void pursuant to Condition 8).

 (j) Non-Business Days: If any date for payment in respect of any Note, Receipt or Coupon 
is not a business day, the holder shall not be entitled to payment until the next following 
business day nor to any interest or other sum in respect of such postponed payment. In 
this paragraph, “business day” means a day (other than a Saturday or a Sunday) on 
which banks and foreign exchange markets are open for business in the relevant place of 
presentation, in such other jurisdictions as shall be specifi ed as “Financial Centers” in the 
applicable Pricing Supplement and:

  (i) (in the case of a payment in a currency other than euro and Renminbi) where payment 
is to be made by transfer to an account maintained with a bank in the relevant 
currency, on which foreign exchange transactions may be carried on in the relevant 
currency in the principal fi nancial center of the country of such currency or
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  (ii) (in the case of a payment in euro) which is a TARGET Business Day or

  (iii) (in the case of Renminbi) on which banks and foreign exchange markets are open for 
business and settlement of Renminbi payments in Hong Kong.

 (k) Payment of U.S. Dollar Equivalent: Notwithstanding the foregoing, if by reason of 
Inconvertibility, Non-transferability or Illiquidity, the Issuer is not able to satisfy payments 
of principal or interest in respect of the Notes when due in Renminbi in Hong Kong, the 
Issuer shall, on giving not less than fi ve nor more than 30 days’ irrevocable notice to the 
Noteholders prior to the due date for payment, settle any such payment in U.S. dollars on 
the due date at the U.S. Dollar Equivalent of any such Renminbi denominated amount. The 
due date for payment shall be the originally scheduled due date or such postponed due date 
as shall be specifi ed in the notice referred to above, which postponed due date may not fall 
more than 20 days after the originally scheduled due date. Interest on the Notes will continue 
to accrue up to but excluding any such date for payment of principal.

  In such event, payments of the U.S. Dollar equivalent of the relevant principal or interest 
in respect of the Notes shall be made by transfer to a U.S. dollar denominated account 
maintained by the payee with, or by a U.S. dollar denominated cheque drawn on, or, at the 
option of the holder, by transfer to a U.S. dollar account maintained by the holder with, a 
bank in New York City; and the defi nition of “business day” for the purpose of Condition 6(j) 
shall mean any day on which banks and foreign exchange markets are open for general 
business in the relevant place of presentation, and New York City.

  For the purposes of this Condition 6, “U.S. Dollar Equivalent” means the Renminbi amount 
converted into U.S. dollars using the Spot Rate for the relevant Determination Date as 
promptly notifi ed to the Issuer and the Paying Agents.

  “Determination Business Day” means a day (other than a Saturday or Sunday) on which 
commercial banks are open for general business (including dealings in foreign exchange) in 
Hong Kong and New York City.

  “Determination Date” means the day which is two Determination Business Days before the 
due date for payment of the relevant amount under these Conditions.

  “Governmental Authority” means any de facto or de jure government (or any agency or 
instrumentality thereof), court, tribunal, administrative or other governmental authority or any 
other entity (private or public) charged with the regulation of the fi nancial markets (including 
the central bank) of Hong Kong.

  “Illiquidity” means the general Renminbi exchange market in Hong Kong becomes illiquid as 
a result of which the Issuer cannot obtain suffi cient Renminbi in order to satisfy its obligation 
to pay interest or principal in respect of the Notes as determined by the Issuer in good faith 
and in a commercially reasonable manner following consultation with two Renminbi Dealers.

  “Inconvertibility” means the occurrence of any event that makes it impossible (where it had 
been previously possible) for the Issuer to convert any amount due in respect of the Notes 
in the general Renminbi exchange market in Hong Kong, other than where such impossibility 
is due solely to the failure of the Issuer to comply with any law, rule or regulation enacted 
by any Governmental Authority (unless such law, rule or regulation is enacted after  
August  31, 2012 and it is impossible for the Issuer, due to an event beyond its control, to 
comply with such law, rule or regulation).

  “Non-transferability” means the occurrence of any event that makes it impossible for the 
Issuer to transfer Renminbi between accounts inside Hong Kong or from an account inside 
Hong Kong to an account outside Hong Kong, other than where such impossibility is due 
solely to the failure of the Issuer to comply with any law, rule or regulation enacted by any 
Governmental Authority (unless such law, rule or regulation is enacted after  August  31, 2012 
and it is impossible for the Issuer, due to an event beyond its control, to comply with such 
law, rule or regulation).
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  “PRC” means the People’s Republic of China (excluding the Hong Kong Special 
Administrative Region, the Macau Special Administrative Region and Taiwan).

  “Renminbi Dealer” means an independent foreign exchange dealer of international repute 
active in the Renminbi exchange market in Hong Kong.

  “Spot Rate” means the spot CNY/U.S. dollar exchange rate for the purchase of U.S. 
dollars with Renminbi in the over-the-counter Renminbi exchange market in Hong Kong for 
settlement in two Determination Business Days, as determined by the Calculation Agent at 
or around 11.00 a.m. (Hong Kong time) on the Determination Date, on a deliverable basis 
by reference to Reuters Screen Page TRADCNY3, or if no such rate is available, on a non-
deliverable basis by reference to Reuters Screen Page TRADNDF.

  If such rate is not available, the Calculation Agent will determine the Spot Rate at or around 
11.00 a.m. (Hong Kong time) on the Determination Date as the most recently available CNY/
U.S. dollar offi cial fi xing rate for settlement in two Determination Business Days reported by 
The State Administration of Foreign Exchange of the PRC, which is reported on the Reuters 
Screen Page CNY=SAEC. Reference to a page on the Reuters Screen means the display 
page so designated on the Reuter Monitor Money Rates Service (or any successor service) 
or such other page as may replace that page for the purpose of displaying a comparable 
currency exchange rate.

  All notifi cations, opinions, determinations, certifi cates, calculations, quotations and decisions 
given, expressed, made or obtained for the purposes of the provisions of this Condition 6(k) 
by the Calculation Agent, will (in the absence of willful default, bad faith or manifest error) be 
binding on the Issuer, the Agents and all Noteholders.

 (l) AMTNs:

  (i) The Australian Agent will act (through its offi ce in Sydney) as paying agent for AMTNs 
pursuant to the Australian Agency Agreement and:

   (A) if the AMTN is in the Austraclear System, by crediting on the relevant Interest 
Payment Date or Maturity Date (as the case may be) the amount then due to 
the account (held with a bank in Australia) of Austraclear in accordance with the 
Austraclear System Regulations;

   (B) if the AMTN is not in the Austraclear System, by crediting on the Interest 
Payment Date or Maturity Date (as the case may be), the amount then due to 
an account (held with a bank in Australia) previously notifi ed in writing by the 
holder of the AMTN to the Issuer and the Australian Agent.

   If a payment in respect of the AMTN is prohibited by law from being made in Australia, 
such payment will be made in an international fi nancial center for the account of the 
relevant payee, and on the basis that the relevant amounts are paid in immediately 
available funds, freely transferrable at the order of the payee.

   For the purposes of this Condition 6(l), in relation to AMTNs, “Business Day” has the 
meaning given in the Australian Agency Agreement.

  (ii) Payments of principal and interest will be made in Sydney in Australian dollars to the 
persons registered at the close of business in Sydney on the relevant Record Date 
(as defi ned below) as the holders of such AMTNs, subject in all cases to normal 
banking practice and all applicable laws and regulations. Payment will be made by 
cheques drawn on the Sydney branch of an Australian bank dispatched by post on the 
relevant payment date at the risk of the Noteholder or, at the option of the Noteholder, 
by the Australian Agent giving in Sydney irrevocable instructions for the effecting of a 
transfer of the relevant funds to an Australian dollar account in Australia specifi ed by 
the Noteholder to the Australian Agent (or in any other manner in Sydney which the 
Australian Agent and the Noteholder agree).
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  (iii) In the case of payments made by electronic transfer, payments will for all purposes be 
taken to be made when the Australian Agent gives irrevocable instructions in Sydney 
for the making of the relevant payment by electronic transfer, being instructions which 
would be reasonably expected to result, in the ordinary course of banking business, in 
the funds transferred reaching the account of the Noteholder on the same day as the 
day on which the instructions are given.

  (iv) If a cheque posted or an electronic transfer for which irrevocable instructions have 
been given by the Australian Agent is shown, to the satisfaction of the Australian 
Agent, not to have reached the Noteholder and the Australian Agent is able to recover 
the relevant funds, the Australian Agent may make such other arrangements as it 
thinks fi t for the effecting of the payment in Sydney.

  (v) Interest will be calculated in the manner specifi ed in Condition 4 and will be payable 
to the persons who are registered as Noteholders at the close of business in Sydney 
on the relevant Record Date and cheques will be made payable to the Noteholder 
(or, in the case of joint Noteholders, to the fi rst-named) and sent to their registered 
address, unless instructions to the contrary are given by the Noteholder (or, in the 
case of joint Noteholders, by all the Noteholders) in such form as may be prescribed 
by the Australian Agent. Payments of principal will be made to, or to the order of, the 
persons who are registered as Noteholders at the close of business in Sydney on the 
relevant Record Date, subject, if so directed by the Australian Agent, to receipt from 
them of such instructions as the Australian Agent may require.

  (vi) If payment in respect of any AMTN is not a Business Day, such payment shall not be 
made until the next following day which is a Business Day, and no further interest shall 
be paid in respect of the delay in such payment.

  (vii) Payments will be subject in all cases to any fi scal or other laws and regulations 
applicable thereto. Neither the Issuer nor the Australian Agent shall be liable to any 
Noteholder or other person for any commissions, costs, losses or expenses in relation 
to or resulting from such payments.

   In this Condition 6(l) in relation to AMTNs, “Record Date” means, in the case of 
payments of principal or interest, the close of business in Sydney on the date which is 
the fi fteenth calendar day before the due date of the relevant payment of principal or 
interest.

7 Taxation

 All payments of principal and interest by or on behalf of the Issuer in respect of the Notes, the 
Receipts and the Coupons shall be made free and clear of, and without withholding or deduction 
for, any taxes, duties, assessments or governmental charges of whatever nature imposed, 
levied, collected, withheld or assessed by a Relevant Taxing Jurisdiction or any authority therein 
or thereof having power to tax, unless such withholding or deduction is required by law. In that 
event, the Issuer shall pay such additional amounts (the “Additional Amounts”) as shall result in 
receipt by the Noteholders, Receiptholders and Couponholders of such amounts as would have 
been received by them had no such withholding or deduction been required, except that no such 
Additional Amounts shall be payable with respect to any Note, Receipt or Coupon:

 (a) Other connection: to, or to a third party on behalf of, a holder who is (i) treated as a 
resident of the Relevant Taxing Jurisdiction or as having a permanent establishment in the 
Relevant Taxing Jurisdiction for tax purposes or (ii) liable to such taxes, duties, assessments 
or governmental charges in respect of such Note, Receipt or Coupon by reason of his having 
some connection with the Relevant Taxing Jurisdiction other than the mere holding of the 
Note, Receipt or Coupon; or
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 (b) Lawful avoidance of withholding: to, or to a third party on behalf of, a holder who could 
lawfully avoid (but has not so avoided) such deduction or withholding by complying or 
procuring that any third party complies with any statutory requirements or by making or 
procuring that any third party makes a declaration of non-residence or other similar claim 
for exemption to any tax authority in the place where the relevant Note (or the Certifi cate 
representing it), Receipt or Coupon is presented for payment; or

 (c) Presentation more than 30 days after the Relevant Date: presented (or in respect of 
which the Certifi cate representing it is presented) for payment more than 30 days after the 
Relevant Date except to the extent that the holder of it would have been entitled to such 
Additional Amounts on presenting it for payment on the thirtieth such day; or

 (d) Payment to individuals: where such withholding or deduction is imposed on a payment 
to an individual and is required to be made pursuant to any law implementing European 
Council Directive 2003/48/EC or any other Directive implementing the conclusions of the 
ECOFIN Council meeting of 26-27 November 2000 on the taxation of savings income or any 
law implementing or complying with or introduced in order to conform to, such Directive; or 

 (e) Payment by another Paying Agent: (except in the case of Registered Notes) presented for 
payment by or on behalf of a holder who would have been able to avoid such withholding or 
deduction by presenting the relevant Note, Receipt or Coupon to another Paying Agent in a 
Member State of the European Union; or

 (f) Payment to an Associate: to a holder of a Note issued by the Issuer through its Australian 
branch or by a Specifi ed Issuer that is a resident of Australia (and who is not acting through 
a branch outside of Australia) who is an “associate” (as that term is defi ned in section 
128F(9) of the Income Tax Assessment Act 1936 of Australia) of the Issuer or Specifi ed 
Issuer, as relevant and such holder is not acting in the capacity of a clearing house, paying 
agent, custodian, funds manager or responsible entity of a managed investment scheme 
within the meaning of the Australian Corporations Act.

 As used in these Conditions, 

 (i) “Relevant Date” in respect of any Note, Receipt or Coupon means the date on which 
payment in respect of it fi rst becomes due or (if any amount of the money payable is 
improperly withheld or refused) the date on which payment in full of the amount outstanding 
is made or (if earlier) the date seven days after that on which notice is duly given to the 
Noteholders that, upon further presentation of the Note (or relative Certifi cate), Receipt 
or Coupon being made in accordance with the Conditions, such payment will be made, 
provided that payment is in fact made upon such presentation. References in these 
Conditions to (i) “principal” shall be deemed to include any premium payable in respect of 
the Notes, all Installment Amounts, Final Redemption Amounts, Early Redemption Amounts, 
Optional Redemption Amounts, Amortized Face Amounts and all other amounts in the 
nature of principal payable pursuant to Condition 5 or any amendment or supplement to it, 
(ii) “interest” shall be deemed to include all Interest Amounts and all other amounts payable 
pursuant to Condition 4 or any amendment or supplement to it and (iii) “principal” and/or 
“interest” shall be deemed to include any additional amounts that may be payable under this 
Condition or any undertaking given in addition to or in substitution for it under the Trust Deed.

 (ii) “Relevant Taxing Jurisdiction” means, in respect of Senior Notes, Singapore or any 
country in which the branch of the Issuer through which the Issuer is issuing the Senior 
Notes is located or the country of the Specifi ed Issuer and (ii) in respect of Subordinated 
Notes, Singapore.
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 Where interest, discount income, prepayment fee, redemption premium or break cost is derived 
from any of the Notes or Coupons (if applicable) by any person who is not resident in Singapore 
and who carries on any operations in Singapore through a permanent establishment in Singapore, 
the tax exemption available for qualifying debt securities (subject to certain conditions) under the 
Income Tax Act, Chapter 134 of Singapore (the “Income Tax Act”), shall not apply if such person 
acquires such Notes or Coupons (if applicable) using the funds and profi ts of such person’s 
operations through a permanent establishment in Singapore. Any person whose interest, discount 
income, prepayment fee, redemption premium or break cost derived from the Notes is not exempt 
from tax (including for the reasons described above) shall include such income in a return 
of income made under the Income Tax Act. 

8 Prescription

 Claims against the Issuer for payment in respect of the Notes, Receipts and Coupons (which, for 
this purpose, shall not include Talons) shall be prescribed and become void unless made within 10 
years (in the case of principal) or fi ve years (in the case of interest) from the appropriate Relevant 
Date in respect of them.

9 Events of Default

 (a) Senior Notes:

  If any of the following events (“Events of Default”) occurs and is continuing, (i) in the case 
of Senior Notes (other than AMTNs), the Trustee at its absolute discretion may, and if so 
requested by holders of at least one-quarter in nominal amount of the Senior Notes then 
outstanding or if so directed by an Extraordinary Resolution shall (subject in each case to its 
being indemnifi ed and/or secured to its satisfaction) give notice to the Issuer that the Senior 
Notes are, and they shall immediately become, due and payable at their Early Redemption 
Amount together (if applicable) with accrued interest or (ii) in the case of AMTNs, the holder 
of an AMTN may, give written notice to the Australian Agent and the Issuer that such AMTN 
is immediately repayable, whereupon the Early Redemption Amount of such AMTN together 
(if applicable) with accrued interest to the date of payment shall become immediately due 
and payable, unless such event of default shall have been remedied prior to the receipt of 
such notice by the Australian Agent or the Issuer:

  (i) Non-Payment: default is made for more than 14 days in the payment on the due date 
of interest or principal in respect of any of the Senior Notes; or

  (ii) Breach of Other Obligations: the Issuer does not perform or comply with any one 
or more of its other obligations under the Senior Notes, the Trust Deed or the Note 
(AMTN) Deed Poll, which default has not been remedied within 60 days after notice 
of such default shall have been given to the Issuer by the Trustee or a holder of the 
relevant AMTNs; or

  (iii) Insolvency: the Issuer is (or is deemed by law or a court of competent jurisdiction to 
be) insolvent or bankrupt or unable to pay its debts as they fall due, stops, suspends 
or threatens to stop or suspend payment of all or a material part of its debts, or makes 
a general assignment or an arrangement or composition with or for the benefi t of all 
its creditors in respect of any such debts or a moratorium is agreed or declared in 
respect of all or a material part of the debts of the Issuer; or

  (iv) Winding-up: an order is made or an effective resolution passed for the winding-up or 
dissolution or administration of the Issuer, or the Issuer shall apply or petition for a 
winding-up or administration order in respect of itself or ceases or through an offi cial 
action of its board of directors threatens to cease to carry on all or a substantial part 
of its business or operations, in each case except for the purpose of and followed by a 
reconstruction, amalgamation, reorganization, merger or consolidation.
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 (b) Subordinated Notes: In the case of the Subordinated Notes:

  (i) Default: “Default”, wherever used in Condition 9(b), means (except as expressly 
provided below, whatever the reason for such Default and whether or not it shall 
be voluntary or involuntary or be effected by the operation of law or pursuant to 
any judgment, decree or order of any court or any order, rule or regulation of any 
administrative or governmental body) failure to pay principal of or interest on any 
Subordinated Note or Coupon (which default in the case of principal continues for 
seven Business Days and in the case of interest continues for 14 Business Days) after 
the due date for such payment.

  (ii) Enforcement: If a Default occurs and is continuing, the Trustee may in its absolute 
discretion institute proceedings in Singapore (but not elsewhere) for the winding-up 
of the Issuer. The Trustee shall have no right to enforce payment under or accelerate 
payment of any Subordinated Note, Receipt or Coupon in the case of such Default 
in payment on such Subordinated Note , Receipt or Coupon or a default in the 
performance of any other covenant of the Issuer in such Subordinated Note, Receipt, 
Coupon or in the Trust Deed except as provided for in this Condition 9 and Clause  7  of 
the Trust Deed.

   Subject to the subordination provisions as set out in Condition 3, in Clause  5  and 
Clause  7  of the Trust Deed, if a court order is made or an effective resolution is 
passed for the winding-up of the Issuer, there shall be payable on the Subordinated 
Notes, Receipts and Coupons, after the payment in full of all claims of all Senior 
Creditors, but in priority to holders of share capital of the Issuer and Tier I Capital 
Securities and/or as otherwise specifi ed in the applicable Pricing Supplement or in a 
supplement to the Offering Memorandum, such amount remaining after the payment in 
full of all claims of all Senior Creditors up to, but not exceeding, the nominal amount of 
the Subordinated Notes together with interest accrued to the date of repayment.

  (iii) Rights and Remedies upon Default: If a Default in respect of the payment of 
principal of or interest on the Subordinated Notes or Coupons occurs and is 
continuing, the sole remedy available to the Trustee shall be the right to institute 
proceedings in Singapore (but not elsewhere) for the winding-up of the Issuer. If the 
Issuer shall default in the performance of any obligation contained in the Trust Deed, 
the Subordinated Notes or the Coupons other than a Default specifi ed in Condition 
9(b)(i) above, the Trustee, the Noteholders, Receiptholders and Couponholders 
shall be entitled to every right and remedy given hereunder or thereunder or now 
or hereafter existing at law or in equity or otherwise, provided, however, that the 
Trustee shall have no right to enforce payment under or accelerate payment of any 
Subordinated Note or Coupon except as provided in this Condition 9 and Clause  7  of 
the Trust Deed.

   If any court awards money damages or other restitution for any default with respect 
to the performance by the Issuer of its obligations contained in the Trust Deed, the 
Subordinated Notes or the Coupons, the payment of such money damages or other 
restitution shall be subject to the subordination provisions set out herein and in Clause 
 5  and Clause  7  of the Trust Deed.

  (iv) Entitlement of the Trustee: The Trustee shall not be bound to take any of the 
actions referred to in Condition 9(b)(i) or Condition 9(b)(ii) above or Clause  7.2  of 
the Trust Deed or any other action under the Trust Deed unless (i) it shall have been 
so requested by an Extraordinary Resolution (as defi ned in the Trust Deed) of the 
Noteholders or in writing by the holders of at least one-quarter in nominal amount of 
the Subordinated Notes then outstanding and (ii) it shall have been indemnifi ed and/or 
secured to its satisfaction.
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  (v) Rights of Holders: No Noteholder, Receiptholder or Couponholder shall be entitled 
to proceed directly against the Issuer or to institute proceedings for the winding-up of 
the Issuer in Singapore or to prove in any winding-up of the Issuer unless the Trustee, 
having become so bound to proceed (in accordance with the terms of the Trust Deed) 
or being able to prove in such winding-up, fails to do so within a reasonable period 
and such failure shall be continuing, in which case the Noteholder, Receiptholder 
or Couponholder shall have only such rights against the Issuer as those which the 
Trustee is entitled to exercise.

   No remedy against the Issuer, other than as referred to in this Condition 9 and Clause 
 7  of the Trust Deed, shall be available to the Trustee or any Noteholder, Receiptholder 
or Couponholder whether for the recovery of amounts owing in relation to or arising 
from the Subordinated Notes or the Coupons and Receipts relating to them and/or 
the Trust Deed or in respect of any breach by the Issuer of any of its other obligations 
relating to or arising from the Subordinated Notes and the Coupons, Receipts relating 
to them and/or the Trust Deed.

10 Meetings of Noteholders, Modifi cation and Waiver 

 Conditions 10(a), 10(b) and 10(c) do not apply to AMTNs.

 (a) Meetings of Noteholders: The Trust Deed contains provisions for convening meetings of 
Noteholders to consider any matter affecting their interests, including the sanctioning by 
Extraordinary Resolution (as defi ned in the Trust Deed) of a modifi cation of any of these 
Conditions or any provisions of the Trust Deed. Such a meeting may be convened by 
Noteholders holding not less than 10 % in nominal amount of the Notes for the time being 
outstanding. The quorum for any meeting convened to consider an Extraordinary Resolution 
shall be two or more persons holding or representing a clear majority in nominal amount 
of the Notes for the time being outstanding, or at any adjourned meeting two or more 
persons being or representing Noteholders whatever the nominal amount of the Notes held 
or represented, unless the business of such meeting includes consideration of proposals, 
inter alia, (i) to amend the dates of maturity or redemption of the Notes, any Installment 
Date or any date for payment of interest or Interest Amounts on the Notes, (ii) to reduce or 
cancel the nominal amount of, or any Installment Amount of, or any premium payable on 
redemption of, the Notes, (iii) to reduce the rate or rates of interest in respect of the Notes 
or to vary the method or basis of calculating the rate or rates or amount of interest or the 
basis for calculating any Interest Amount in respect of the Notes, (iv) if a Minimum and/or 
a Maximum Rate of Interest, Installment Amount or Redemption Amount is shown in the 
applicable Pricing Supplement, to reduce any such Minimum and/or Maximum, (v) to vary 
any method of, or basis for, calculating the Final Redemption Amount, the Early Redemption 
Amount or the Optional Redemption Amount, including the method of calculating the 
Amortized Face Amount, (vi) to vary the currency or currencies of payment or denomination 
of the Notes, (vii) to take any steps that as specifi ed in the applicable Pricing Supplement 
may only be taken following approval by an Extraordinary Resolution to which the special 
quorum provisions apply, (viii) to modify the provisions concerning the quorum required at 
any meeting of Noteholders or the majority required to pass the Extraordinary Resolution or 
(ix) to modify Condition 3 in respect of the Subordinated Notes, in which case the necessary 
quorum shall be two or more persons holding or representing not less than 75 %, or at any 
adjourned meeting not less than 25 %, in nominal amount of the Notes for the time being 
outstanding. Any Extraordinary Resolution duly passed shall be binding on Noteholders 
(whether or not they were present at the meeting at which such resolution was passed) and 
on all Couponholders and Receiptholders.

  The Trust Deed provides that a resolution in writing signed by or on behalf of the holders 
of not less than 90 % in nominal amount of the Notes outstanding shall for all purposes be 
as valid and effective as an Extraordinary Resolution passed at a meeting of Noteholders 
duly convened and held. Such a resolution in writing may be contained in one document 
or several documents in the same form, each signed by or on behalf of one or more 
Noteholders.
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  These Conditions may be amended, modifi ed or varied in relation to any Series of Notes by 
the terms of the applicable Pricing Supplement in relation to such Series.

 (b) Modifi cation of the Trust Deed and waiver: The Trustee may agree, without the consent 
of the Noteholders, Receiptholders or Couponholders, to (i) any modifi cation of any of the 
provisions of the Trust Deed which is, in its opinion, of a formal, minor or technical nature or 
is made to correct a manifest error or to comply with any mandatory provision of law, and (ii) 
any other modifi cation (except as mentioned in the Trust Deed), and waive or authorize, on 
such terms as seem expedient to it, any breach or proposed breach, of any of the provisions 
of the Trust Deed that is in the opinion of the Trustee not materially prejudicial to the interests 
of the Noteholders.  Notwithstanding any other provision of these Conditions or the Trust 
Deed, for Notes specifi ed in the applicable pricing Supplement as being Subordinated Notes, 
no modifi cation to any Condition or any provision of the Trust Deed may be made without 
the prior approval of MAS.  Any such modifi cation, authorization or waiver shall be binding 
on the Noteholders, Receiptholders and the Couponholders and, if the Trustee so requires, 
such waiver or authorization shall be notifi ed by the Issuer to the Noteholders as soon as 
practicable.

 (c) Entitlement of the Trustee: In connection with the exercise of its functions (including but not 
limited to those referred to in this Condition) the Trustee shall have regard to the interests of 
the Noteholders as a class and shall not have regard to the consequences of such exercise 
for individual Noteholders, Receiptholders or Couponholders and the Trustee shall not be 
entitled to require, nor shall any Noteholder, Receiptholders or Couponholder be entitled to 
claim, from the Issuer any indemnifi cation or payment in respect of any tax consequence of 
any such exercise upon individual Noteholders, Receiptholders or Couponholders.

 (d) Meetings of AMTN holders: The Note (AMTN) Deed Poll contains provisions for convening 
meetings of holders of AMTNs to consider any matter affecting their interests.

11 Enforcement in respect of Senior Notes 

 In the case of Senior Notes (that are not AMTNs), at any time after the Senior Notes become 
due and payable, the Trustee may, in its absolute discretion and without further notice, institute 
such proceedings against the Issuer as it may think fi t to enforce the terms of the Trust Deed, the 
Senior Notes, the Receipts and the Coupons, but it need not take any such proceedings unless 
(a) it shall have been so directed by an Extraordinary Resolution or so requested in writing by 
Noteholders holding at least one-quarter in nominal amount of the Senior Notes outstanding, and 
(b) it shall have been indemnifi ed and/or secured to its satisfaction. No Noteholder, Receiptholder 
or Couponholder in respect of Senior Notes (that are not AMTNs) may proceed directly against the 
Issuer unless the Trustee, having become bound so to proceed, fails to do so within a reasonable 
time and such failure is continuing, in which case such Noteholder, Receiptholder or Couponholder 
shall have only such rights against the Issuer as those which the Trustee is entitled to exercise. In 
the case of any AMTN, at any time after such AMTN becomes due and payable, the holder of such 
AMTN may at its discretion and without further notice, institute such proceeding against the Issuer 
as it may think fi t to enforce the terms of the Note (AMTN) Deed Poll and such AMTN.

12 Indemnifi cation of the Trustee 

 The Trust Deed contains provisions for the indemnifi cation of the Trustee and for its relief from 
responsibility. The Trustee is entitled to enter into business transactions with the Issuer and any 
entity related to the Issuer without accounting for any profi t.

 The Trustee may accept and rely without liability to Noteholders, Receiptholders or Couponholders 
on a report, confi rmation or certifi cate or any advice of any accountants, fi nancial advis ors, 
fi nancial institution or any other expert, whether or not addressed to it and whether their liability 
in relation thereto is limited (by its terms or by any engagement letter relating thereto entered into 
by the Trustee or in any other manner) by reference to a monetary cap, methodology or otherwise. 
Such report, confi rmation or certifi cate or advice shall be binding on the Issuer, the Trustee, the 
Noteholders, Receiptholders and the Couponholders.
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13 Replacement of Notes, Certifi cates, AMTN Certifi cates, Receipts, Coupons and Talons

 If a Note, Certifi cate, Receipt, Coupon or Talon is lost, stolen, mutilated, defaced or destroyed, 
it may be replaced, subject to applicable laws, regulations and stock exchange or other relevant 
authority regulations, at the specifi ed offi ce of the Issuing and Paying Agent (in the case of Bearer 
Notes, Receipts, Coupons or Talons) and of the Registrar (in the case of Certifi cates) or such other 
Paying Agent or Transfer Agent, as the case may be, as may from time to time be designated by 
the Issuer for the purpose and notice of whose designation is given to Noteholders, in each case 
on payment by the claimant of the fees and costs incurred in connection therewith and on such 
terms as to evidence, security and indemnity (which may provide, inter alia, that if the allegedly 
lost, stolen or destroyed Note, Certifi cate, Receipt, Coupon or Talon is subsequently presented 
for payment or, as the case may be, for exchange for further Coupons, there shall be paid to 
the Issuer on demand the amount payable by the Issuer in respect of such Notes, Certifi cates, 
Receipts, Coupons or further Coupons) and otherwise as the Issuer or such agent may require. 
Mutilated or defaced Notes, Certifi cates, Receipts, Coupons or Talons must be surrendered before 
replacements will be issued.

 Should any AMTN Certifi cate be lost, stolen, mutilated, defaced or destroyed, upon written notice 
of such having been received by the Issuer and the Australian Agent:

 (a) that AMTN Certifi cate will be deemed to be cancelled without any further formality; and

 (b) the Issuer will, promptly and without charge, issue and deliver, and procure the 
authentication by the Australian Agent of, a new AMTN Certifi cate to represent the holding of 
the AMTNs that had been represented by the original AMTN Certifi cate.

14 Further Issues

 The Issuer may from time to time without the consent of the Noteholders, Receiptholders or 
Couponholders create and issue further securities either having the same terms and conditions 
as the Notes in all respects (or in all respects except for the fi rst payment of interest on them) 
and so that such further issue shall be consolidated and form a single Series with the outstanding 
securities of any Series (including the Notes) or upon such terms as the Issuer may determine at 
the time of their issue. References in these Conditions to the Notes include (unless the context 
requires otherwise) any other securities issued pursuant to this Condition and forming a single 
Series with the Notes. Any further securities forming a single series with the outstanding securities 
of any Series (including the Notes) constituted by the Trust Deed or any deed supplemental to it 
shall, and any other securities may (with the consent of the Trustee), be constituted by the Trust 
Deed. The Trust Deed contains provisions for convening a single meeting of the Noteholders and 
the holders of securities of other Series where the Trustee so decides.

15 Notices

 Notices to the holders of Registered Notes shall be mailed to them at their respective addresses 
in the Register and deemed to have been given on the fourth (or seventh if being given 
internationally) weekday (being a day other than a Saturday or a Sunday) after the date of mailing. 
Notices to the holders of Bearer Notes shall be valid if published in a daily newspaper of general 
circulation in Singapore (which is expected to be The Business Times but may be another leading 
daily English language newspaper with general circulation in Singapore) and so long as the Notes 
are listed on the Singapore Exchange Securities Trading Limited (“SGX”) and the rules of the SGX 
so require, published on the website of the SGX (www.sgx.com). Any such notice shall be deemed 
to have been given on the date of such publication or, if published more than once or on different 
dates, on the fi rst date on which publication is made, as provided above. Notices regarding AMTNs 
may also be published in a leading daily newspaper of general circulation in Australia. If so given, it 
is expected that such notices will be published in The Australian Financial Review. Any such notice 
will be deemed to have been given on the date of such publication.
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 Couponholders and Receiptholders shall be deemed for all purposes to have notice of the contents 
of any notice given to the holders of Bearer Notes in accordance with this Condition.

 So long as the Notes are represented by the Global Certifi cate and the Global Certifi cate is held 
on behalf of DTC, Euroclear or Clearstream or the Alternative Clearing System (as defi ned in the 
form of the Global Certifi cate), notices to Noteholders shall be given by delivery of the relevant 
notice to DTC, Euroclear or Clearstream or the Alternative Clearing System, for communication by 
it to entitled accountholders in substitution for notifi cation as required by the Conditions except that 
if the Notes are listed on the SGX-ST, and the rules of the SGX-ST so require, notice will in any 
event be published as provided above.

16 Contracts (Rights of Third Parties) Act 1999

 No person shall have any right to enforce any term or condition of the Notes under  (i) if the Notes 
are specifi ed in the applicable Pricing Supplement as being governed by English law, the Contracts 
(Rights of Third Parties) Act 1999  or (ii) if the Notes are specifi ed in the applicable Pricing 
Supplement as being governed by Singapore law, Contracts (Rights of Third Parties) Act, Chapter 
53B of Singapore .

17 Governing Law and Jurisdiction

 Conditions 17(a), (b) and (c) do not apply to AMTNs.

 (a) Governing Law: The Trust Deed   and, if the Notes are specifi ed in the applicable Pricing 
Supplement as being governed by Singapore law, as supplemented by the Singapore 
Supplemental Trust Deed  , the Notes, the Receipts, the Coupons and the Talons and any 
non-contractual obligations arising out of or in connection with them are governed by, 
and shall be construed in accordance with,  English  or Singapore law, as specifi ed in the 
applicable Pricing Supplement , save that the provisions of the subordination Conditions in 
Conditions 3, 9(b)(ii) and 9(b)(iii)  for Notes specifi ed in the applicable Pricing Supplement as 
Subordinated Notes are in all cases governed by, and shall be construed in accordance with, 
Singapore law   .

 (b) Jurisdiction:  If the Notes are specifi ed in the applicable Pricing Supplement as being 
governed by English law, the Courts of  England, or if the Notes are specifi ed in the 
applicable Pricing Supplement as being governed by Singapore law, the Courts of 
Singapore, are to have jurisdiction to settle any disputes that may arise out of or in 
connection with any Notes, Receipts, Coupons or Talons and accordingly any legal action 
or proceedings arising out of or in connection with any Notes, Receipts, Coupons or Talons 
(“Proceedings”) may be brought in such courts.  For Notes for which English law is specifi ed 
as the governing law in the applicable Pricing Supplement, the Issuer has in the Trust 
Deed irrevocably submitted to the jurisdiction of such courts and waives any objection to 
Proceedings in such courts on the ground of venue or on the ground that the Proceedings 
have been brought in an inconvenient forum. These submissions are made for the benefi t of 
each of the holders of the Notes, Receipts, Coupons and Talons and shall not affect the right 
of any of them to take Proceedings in any other court of competent jurisdiction nor shall the 
taking of Proceedings in one or more jurisdictions preclude the taking of Proceedings in any 
other jurisdiction (whether concurrently or not) .

 (c)  Service of Process:   For Notes for which English law is specifi ed as the governing law in 
the applicable Pricing Supplement, the Issuer has in the Trust Deed agreed that its branch 
in England shall accept service of process on its behalf in respect of any Proceedings in 
England. If such branch ceases to be able to accept service of process in England, the 
Issuer shall immediately appoint a new agent to accept such service of process in England. 
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 (d) AMTNs:

  (i) The AMTNs, the Australian Agency Agreement and the Note (AMTN) Deed Poll shall 
be governed by the laws in force in New South Wales, Australia.

  (ii) The courts of New South Wales, Australia and the courts of appeal from them are 
to have non-exclusive jurisdiction to settle any disputes which may arise out of 
or in connection with them and any suit, action or proceedings arising out of or in 
connection with the AMTNs, the Australian Agency Agreement and the Note (AMTN) 
Deed Poll (together referred to as “Australian Proceedings”) may be brought in such 
courts.

  (iii) For so long as any AMTNs are outstanding, the Issuer agrees that its Sydney branch 
in Australia shall accept service of process on its behalf in New South Wales, Australia 
in respect of any Australian Proceedings. In the event there is no such branch, the 
Issuer shall immediately appoint another agent to accept such service of process in 
Sydney.

   




