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IMPORTANT NOTICE 

THIS INFORMTATION MEMORANDUM MAY ONLY BE DISTRIBUTED TO PERSONS WHO ARE 

NOT U.S. PERSONS (AS DEFINED IN REGULATION S ("REGULATION S") UNDER THE U.S. 

SECURITIES ACT OF 1933, AS AMENDED (THE "SECURITIES ACT")) AND ARE OUTSIDE OF 

THE UNITED STATES. 

IMPORTANT:  You must read the following disclaimer before continuing.  The following disclaimer applies 

to the information memorandum attached to this electronic transmission and you are therefore advised to read 

this disclaimer carefully before reading, accessing or making any other use of the attached information 

memorandum (the "Information Memorandum").  In accessing the Information Memorandum, you agree to be 

bound by the following terms and conditions, including any modifications to them from time to time, each time 

you receive any information from First Gulf Bank P.J.S.C. (the "Issuer") as a result of such access. 

Restrictions:  NOTHING IN THIS ELECTRONIC TRANSMISSION CONSTITUTES AN OFFER OF 

SECURITIES FOR SALE IN THE UNITED STATES OR ANY OTHER JURISDICTION WHERE IT IS 

UNLAWFUL TO DO SO.  ANY SECURITIES TO BE ISSUED HAVE NOT BEEN AND WILL NOT BE 

REGISTERED UNDER THE SECURITIES ACT OR WITH ANY SECURITIES REGULATORY 

AUTHORITY OF ANY STATE OR OTHER JURISDICTION OF THE UNITED STATES AND MAY NOT 

BE OFFERED, SOLD, PLEDGED OR OTHERWISE TRANSFERRED WITHIN THE UNITED STATES OR 

TO, OR FOR THE ACCOUNT OR BENEFIT OF, U.S. PERSONS (AS DEFINED IN REGULATION S 

UNDER THE SECURITIES ACT). 

THE ATTACHED INFORMATION MEMORANDUM MAY NOT BE REPRODUCED IN ANY MANNER 

WHATSOEVER WITHOUT THE CONSENT OF THE ISSUER.  FAILURE TO COMPLY WITH THIS 

DIRECTIVE MAY RESULT IN A VIOLATION OF THE SECURITIES ACT OR THE APPLICABLE 

SECURITIES LAWS OF OTHER JURISDICTIONS.  

UNDER NO CIRCUMSTANCES SHALL THIS INFORMATION MEMORANDUM CONSTITUTE AN 

OFFER TO SELL OR THE SOLICITATION OF AN OFFER TO BUY NOR SHALL THERE BE ANY SALE 

OF THE SECURITIES IN ANY JURISDICTION IN WHICH SUCH OFFER, SOLICITATION OR SALE 

WOULD BE UNLAWFUL. 

Confirmation of Your Representation:  By accessing this Information Memorandum you confirm to Australia 

and New Zealand Banking Group Limited and First Gulf Bank P.J.S.C. as arrangers (together the "Arrangers"), 

the Dealers (as defined herein, as may be appointed from time to time) and the Issuer, that (i) you understand 

and agree to the terms set out herein, (ii) you are not a U.S. person (within the meaning of Regulation S), or 

acting for the account or benefit of any U.S. person, and that you are not in the United States, its territories and 

possessions, (iii) you consent to delivery of the Information Memorandum by electronic transmission, (iv) you 

acknowledge that you will make your own assessment regarding any credit, investment, legal, taxation or other 

economic considerations with respect to your decision to subscribe or purchase any of the Notes; and (v) you are 

not a "retail client" (as defined in Section 761G of the Australian Corporations Act (Cth) 2001). 

You are reminded that the attached Information Memorandum has been delivered to you on the basis that you 

are a person into whose possession this Information Memorandum may be lawfully delivered in accordance with 

the laws of the jurisdiction in which you are located and you may not, nor are you authorised to, deliver this 

Information Memorandum, electronically or otherwise, to any other person and in particular to any U.S. person 

or to any U.S. address.  Failure to comply with this directive may result in a violation of the Securities Act or the 

applicable laws of other jurisdictions. 

If you received this Information Memorandum by e-mail, you should not reply by e-mail to this announcement.  

Any reply e-mail communications, including those you generate by using the "Reply" function on your e- mail 

software, will be ignored or rejected.  If you receive this Information Memorandum by e-mail, your use of this 

e-mail is at your own risk and it is your responsibility to take precautions to ensure that it is free from viruses 

and other items of a destructive nature. 

The materials relating to the offering do not constitute, and may not be used in connection with, an offer or 

solicitation in any place where such offers or solicitations are not permitted by law.  If a jurisdiction requires 
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that the offering be made by a licensed broker or dealer and the Arrangers or any affiliate of the Arrangers is a 

licensed broker or dealer in that jurisdiction, the offering shall be deemed to be made by the Arrangers or such 

affiliate on behalf of the Issuer in such jurisdiction. 

Recipients of the attached document who intend to subscribe for or purchase the Notes are reminded that any 

subscription or purchase may only be made on the basis of the information contained in this Information 

Memorandum. 

This Information Memorandum has been sent to you in an electronic form.  You are reminded that documents 

transmitted via this medium may be altered or changed during the process of electronic transmission and 

consequently none of the Arrangers, the Issuer nor any person who controls or is a director, officer, employee or 

agent of the Arrangers, the Issuer nor any affiliate of any such person accepts any liability or responsibility 

whatsoever in respect of any difference between the Information Memorandum distributed to you in electronic 

format and the hard copy version available to you on request from the Issuer or Arrangers. 

The distribution of the Information Memorandum in certain jurisdictions may be restricted by law.  Persons into 

whose possession the attached document comes are required by the Arrangers and the Issuer to inform 

themselves about, and to observe, any such restrictions.



 

 

INFORMATION MEMORANDUM 

 

 

FIRST GULF BANK P.J.S.C. 
(incorporated with limited liability in the Emirate of Abu Dhabi, the U.A.E.) 

A$2,000,000,000 

Medium Term Note Programme 

Under this A$2,000,000,000 Medium Term Note Programme (the "Programme"), First Gulf Bank P.J.S.C. 

("FGB" and the "Issuer") may, subject to compliance with all relevant laws, regulations and directives, from 

time to time issue notes (the "Notes") denominated in any currency agreed between the Issuer and the relevant 

Dealer(s) (as defined below). 

The Notes will be issued in Series (as defined herein) and will be issued in uncertificated registered form, 

without interest coupons, on its relevant issue date ("Issue Date"). Beneficial interests in the Notes will be 

shown on, and transfers thereof will be effected only through records maintained by, Austraclear. See "Clearing 

and Settlement of the Notes".   

The maximum aggregate nominal amount of all Notes from time to time outstanding under the Programme will 

not exceed A$2,000,000,000 (or its equivalent in other currencies calculated as provided in the Dealer 

Agreement described herein), subject to increase as described herein.  

The Notes may be issued on a continuing basis to one or more of the dealers specified under "Overview of the 

Programme" and any additional dealer(s) appointed under the Programme from time to time by the Issuer (each 

a "Dealer" and together, the "Dealers"), which appointment may be for a specific issue or on an ongoing basis.  

References in this Information Memorandum to the "relevant Dealer(s)" shall, in the case of an issue of Notes 

being (or intended to be) subscribed by more than one Dealer, be to all Dealers agreeing to subscribe such 

Notes. 

Series of Notes issued under the Programme may be rated or unrated. Where a Series of Notes is rated, the 

rating of such Tranches (as defined herein) of Notes and the credit rating agency issuing such rating may be 

specified in the relevant Final Terms.  A security rating is not a recommendation to buy, sell or hold securities 

and may be subject to suspension, reduction or withdrawal at any time by the assigning rating agency. 

The Programme permits Notes to be issued on the basis that they will not be admitted to listing, trading and/or 

quotation by any competent authority, stock exchange and/or quotation system or to be admitted to listing, 

trading and/or quotation by such other or further competent authorities, stock exchanges and/or quotation 

systems as may be agreed with the Issuer. 

THE ISSUER IS NOT AUTHORISED TO CARRY ON BUSINESS AS A BANK OR OTHER FORM OF DEPOSIT-

TAKING OR CREDIT INSTITUTION UNDER THE BANKING ACT 1959 OF AUSTRALIA ("BANKING ACT").  

THE ISSUER IS NOT REGULATED UNDER THE BANKING ACT NOR IS IT SUBJECT TO PRUDENTIAL 

SUPERVISION BY THE AUSTRALIAN PRUDENTIAL REGULATION AUTHORITY.  THE NOTES ARE NOT 

OBLIGATIONS OF ANY GOVERNMENT OR GOVERNMENTAL AGENCY AND IN PARTICULAR ARE NOT 

GUARANTEED BY THE COMMONWEALTH OF AUSTRALIA NOR DO THEY BENEFIT FROM THE 

DEPOSITOR PROTECTION PROVISIONS OF DIVISION 2 OF PART II OF THE BANKING ACT. 
 

Arrangers 

Australia and New Zealand Banking Group Limited  First Gulf Bank 

Dealers 

Australia and New Zealand Banking Group Limited  First Gulf Bank 

   

HSBC  Nomura  

The date of this Information Memorandum is 5 February  2014 
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IMPORTANT NOTICES 

The Issuer accepts responsibility for the information contained in this Information Memorandum and declares 

that, having taken all reasonable care to ensure that such is the case, the information contained in this 

Information Memorandum is, to the best of its knowledge, in accordance with the facts and contains no 

omission likely to affect its import. 

Where information has been sourced from a third party, the Issuer confirms that such information has been 

accurately reproduced and that, so far as it is aware and is able to ascertain from information published by such 

third party, no facts have been omitted which would render the reproduced information inaccurate or 

misleading.  The source of any third party information contained in this Information Memorandum is stated 

where such information appears in this Information Memorandum. 

Each Tranche (as defined herein) of Notes will be issued on the terms set out herein under "Terms and 

Conditions of the Notes" (the "Conditions") as supplemented by a document specific to such Tranche called the 

final terms (the "Final Terms") as described under "Final Terms" below.  This Information Memorandum must 

be read and construed together with any amendments or supplements hereto and with any information 

incorporated by reference herein and, in relation to any Tranche of Notes which is the subject of Final Terms, 

must be read and construed together with the relevant Final Terms. 

No person has been authorised to give any information or to make any representation not contained in or not 

consistent with this Information Memorandum or any other document entered into in relation to the Programme 

or any information supplied by the Issuer or such other information as is in the public domain and, if given or 

made, such information or representation should not be relied upon as having been authorised by the Issuer, any 

Arranger, any Dealer or any Agents (as defined in the Conditions). 

Neither the Arrangers, the Dealers nor any of their respective affiliates nor any Agents make any representation 

or warranty or accept any responsibility as to the accuracy or completeness of the information contained in this 

Information Memorandum.  Neither the delivery of this Information Memorandum or any Final Terms nor the 

offering, sale or delivery of any Note shall, in any circumstances, create any implication that the information 

contained in this Information Memorandum is true subsequent to the date hereof or the date upon which this 

Information Memorandum has been most recently amended or supplemented or that there has been no adverse 

change, or any event reasonably likely to involve any adverse change, in the prospects or financial or trading 

position of the Issuer since the date hereof or, if later, the date upon which this Information Memorandum has 

been most recently amended or supplemented or that any other information supplied in connection with the 

Programme is correct at any time subsequent to the date on which it is supplied or, if different, the date 

indicated in the document containing the same. 

The distribution of this Information Memorandum and any Final Terms and the offering, sale and delivery of the 

Notes in certain jurisdictions may be restricted by law.  Persons into whose possession this Information 

Memorandum or any Final Terms comes are required by the Issuer and the Dealers to inform themselves about 

and to observe any such restrictions.  For a description of certain restrictions on offers, sales and deliveries of 

Notes and on the distribution of this Information Memorandum or any Final Terms and other offering material 

relating to the Notes, see "Subscription and Sale".  In particular, the Notes have not been and will not be 

registered under the United States Securities Act of 1933 (as amended) (the "Securities Act") and are subject to 

U.S. tax law requirements.  Subject to certain exceptions, the Notes may not be offered, sold or delivered within 

the United States or to U.S. persons (as defined in Regulations S under the Securities Act ("Regulation S")). 

Neither this Information Memorandum nor any Final Terms constitutes an offer or an invitation to subscribe for 

or purchase any Notes and should not be considered as a recommendation by the Issuer, the Arrangers, the 

Dealers, any Agents or any of them that any recipient of this Information Memorandum or any Final Terms 

should subscribe for or purchase any Notes.  Each recipient of this Information Memorandum or any Final 

Terms shall be taken to have made its own investigation and appraisal of the condition (financial or otherwise) 

of the Issuer. 

The maximum aggregate principal amount of Notes outstanding at any one time under the Programme will not 

exceed A$2,000,000,000.  The maximum aggregate principal amount of Notes which may be outstanding at any 
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one time under the Programme may be increased from time to time, subject to compliance with the relevant 

provisions of the Dealer Agreement. 

The Notes may not be a suitable investment for all investors.  Each potential investor in the Notes must 

determine the suitability of that investment in light of its own circumstances.  In particular, each potential 

investor should: 

(a) have sufficient knowledge and experience to make a meaningful evaluation of the Notes, the merits and 

risks of investing in the Notes and the information contained or incorporated by reference in this 

Information Memorandum or any applicable supplement; 

(b) have access to, and knowledge of, appropriate analytical tools to evaluate, in the context of its 

particular financial situation, an investment in the Notes and the impact the Notes will have on its 

overall investment portfolio; 

(c) have sufficient financial resources and liquidity to bear all of the risks of an investment in the Notes, 

including Notes with principal or interest payable in one or more currencies, or where the currency for 

principal or interest payments is different from the potential investor's currency; 

(d) understand thoroughly the terms of the Notes and be familiar with the behaviour of any relevant indices 

and financial markets; and 

(e) be able to evaluate (either alone or with the help of a financial adviser) possible scenarios for 

economic, interest rate and other factors that may affect its investment and its ability to bear the 

applicable risks. 

Some Notes are complex financial instruments.  Sophisticated institutional investors generally do not purchase 

complex financial instruments as stand-alone investments.  They purchase complex financial instruments as a 

way to reduce risk or enhance yield with an understood, measured and appropriate addition of risk to their 

overall investment portfolios.  A potential investor should not invest in Notes which are complex financial 

instruments unless it has the expertise (either alone or with the help of a financial adviser) to evaluate how the 

Notes will perform under changing conditions, the resulting effects on the value of the Notes and the impact this 

investment will have on the potential investor's overall investment portfolio. 

The investment activities of certain investors are subject to legal investment laws and regulations, or review or 

regulation by certain authorities.  Each potential investor should consult its legal and tax advisers to determine 

whether and to what extent:  (1) the Notes are legal investments for it; (2) the Notes can be used as collateral for 

various types of borrowing; and (3) other restrictions apply to its purchase or pledge of any Notes.  Financial 

institutions should consult their legal advisers or the appropriate regulators to determine the appropriate 

treatment of the Notes under any applicable risk-based capital or similar rules.  In addition, potential investors 

should consult their own tax advisers on how the rules relating to FATCA (as defined herein) may apply to 

payments they receive under the Notes. 

Potential investors should note that (i) the Issuer is not licensed to provide financial product advice (as that term 

is defined in Section 766B of the Australian Corporations Act (Cth) 2001) in relation to the Notes; (ii) the Issuer 

recommends that investors read this Information Memorandum in full before making a decision to acquire any 

Notes; and (iii) there is no cooling-off regime applicable in respect of the acquisition of Notes.  

DUBAI INTERNATIONAL FINANCIAL CENTRE NOTICE 

This Information Memorandum relates to an Exempt Offer as defined under and in accordance with the Markets 

Rules 2012 (the "Markets Rules") of the Dubai Financial Services Authority.  This Information Memorandum 

is intended for distribution only to persons of a type specified in the Markets Rules.  It must not be delivered to, 

or relied on by, any other person.  The Dubai Financial Services Authority has no responsibility for reviewing or 

verifying any documents in connection with Exempt Offers.  The Dubai Financial Services Authority has not 

approved this document nor taken steps to verify the information set out in it, and has no responsibility for it.  

The Notes to which this Information Memorandum relates may be illiquid and/or subject to restrictions on their 

resale.  Prospective purchasers of the Notes offered should conduct their own due diligence on the Notes.  If you 
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do not understand the contents of this Information Memorandum you should consult an authorised financial 

adviser. 

KINGDOM OF SAUDI ARABIA NOTICE 

This Information Memorandum may not be distributed in the Kingdom of Saudi Arabia except to such persons 

as are permitted under the Offers of Securities Regulations issued by the Capital Market Authority of the 

Kingdom of Saudi Arabia (the "Capital Market Authority"). 

The Capital Market Authority does not make any representations as to the accuracy or completeness of this 

Information Memorandum and expressly disclaims any liability whatsoever for any loss arising from, or 

incurred in reliance upon, any part of this Information Memorandum.  Prospective purchasers of Notes issued 

under the Programme should conduct their own due diligence on the accuracy of the information relating to the 

Notes.  If a prospective purchaser does not understand the contents of this Information Memorandum, he or she 

should consult an authorised financial adviser. 

NOTICE TO BAHRAIN RESIDENTS 

In relation to investors in the Kingdom of Bahrain, Notes issued in connection with this Information 

Memorandum may only be offered in registered form to existing account holders and accredited investors as 

defined by the Central Bank of Bahrain ("CBB") in the Kingdom of Bahrain where such investors make a 

minimum investment of at least U.S.$100,000 (or equivalent in other currencies). 

This Information Memorandum does not constitute an offer of securities in the Kingdom of Bahrain in terms of 

Article (81) of the Central Bank and Financial Institutions Law 2006 (decree Law No. 64 of 2006).  The offering 

documents have not been and will not be registered as a prospectus with the CBB.  Accordingly, no securities 

may be offered, sold or made the subject of an invitation for subscription or purchase nor will this Information 

Memorandum or any other related document or material be used in connection with any offer, sale or invitation 

to subscribe or purchase securities, whether directly or indirectly, to persons in the Kingdom of Bahrain. 

The CBB has not reviewed or approved the offering documents and it has not in any way considered the merits 

of the Notes to be offered for investment, whether in or outside the Kingdom of Bahrain.  Therefore, the CBB 

assumes no responsibility for the accuracy and completeness of the statements and information contained in this 

document and expressly disclaims any liability whatsoever for any loss howsoever arising from reliance upon 

the whole or any part of the content of this Information Memorandum. 

NOTICE TO RESIDENTS OF THE STATE OF QATAR 

This Information Memorandum does not and is not intended to constitute an offer, sale or delivery of notes or 

other debt financing instruments under the laws of the State of Qatar and has not been and will not be reviewed 

or approved by or registered with the Qatar Financial Markets Authority or Qatar Central Bank.  The Notes are 

not and will not be traded on the Qatar Exchange. 

PRESENTATION OF INFORMATION 

Certain Defined Terms 

Capitalised terms which are used but not defined in any section of this Information Memorandum will have the 

meaning attributed thereto in the Conditions or any other section of this Information Memorandum.  In addition, 

the following terms as used in this Information Memorandum have the meanings defined below: 

 references to "Abu Dhabi" herein are to the Emirate of Abu Dhabi; 

 references to the "Government" herein are to the government of Abu Dhabi; 

 references to a "Member State" are references to a Member State of the European Economic Area; and 

 references to the "U.A.E." herein are to the United Arab Emirates. 

Certain Conventions 

Certain figures and percentages included in this Information Memorandum have been subject to rounding 

adjustments.  Accordingly, figures shown in the same category presented in different tables may vary slightly 
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and figures shown as totals in certain tables may not be an arithmetic aggregation of the figures which precede 

them. 

All references in this Information Memorandum to "Australian dollars", "AUD" and "A$" refer to the lawful 

currency for the time being of the Commonwealth of Australia, "U.S. dollars", "U.S.$" and "$" refer to United 

States dollars being the legal currency for the time being of the United States of America; all references to 

"euro" and "€" are to the currency introduced at the start of the third stage of the Treaty on the Functioning of 

the European Community, as amended; and all references to "dirham" and "AED" refer to U.A.E. dirham being 

the legal currency for the time being of the U.A.E.  The dirham has been pegged to the U.S. dollar since 22 

November 1980.  The midpoint between the official buying and selling rates for the dirham is at a fixed rate of 

AED 3.6725 = U.S.$1.00. 

References to a "billion" are to a thousand million. 
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OVERVIEW OF THE PROGRAMME 

The following overview does not purport to be complete and is taken from, and is qualified in its entirety by, the 

remainder of this Information Memorandum and, in relation to the terms and conditions of any particular 

Tranche of Notes, is supplemented by the relevant Final Terms. 

Words and expressions defined in "Conditions" shall have the same meanings in this overview. 

 

Issuer: FGB was incorporated in the U.A.E. in 1979 for a duration of 100 years and is 

registered as a public joint stock company with limited liability in accordance 

with U.A.E. Federal Law No. (8) of 1984 (as amended). The registered office 

of FGB is P.O. Box 6316, Abu Dhabi, U.A.E..  See "Description of First Gulf 

Bank P.J.S.C.". 

Description: A$ Medium Term Note Programme. 

Arrangers: Australia and New Zealand Banking Group Limited (ABN 11 005 357 522) 

and First Gulf Bank P.J.S.C. 

Dealers: Australia and New Zealand Banking Group Limited, First Gulf Bank P.J.S.C., 

The Hongkong and Shanghai Banking Corporation Limited, Sydney Branch 

(ABN 65 117 925 970) and Nomura International plc and any other Dealer 

appointed from time to time by the Issuer either generally in respect of the 

Programme or in relation to a particular Tranche of Notes. 

Paying Agent: Austraclear Services Limited (ABN 28 003 284 419). 

Registrar: Austraclear Services Limited (ABN 28 003 284 419). 

Calculation Agent: Austraclear Services Limited (ABN 28 003 284 419). 

Issuing Agent:  Austraclear Services Limited (ABN 28 003 284 419). 

Final Terms: Notes issued under the Programme will be issued pursuant to this Information 

Memorandum and associated Final Terms.  The terms and conditions 

applicable to any particular Tranche of Notes will be the Conditions as 

supplemented by the relevant Final Terms. 

Listing and Trading: Notes may be listed or admitted to trading, as the case may be, on stock 

exchanges or markets agreed between the Issuer and the relevant Dealer(s) in 

relation to the relevant Series.  Notes which are neither listed nor admitted to 

trading on any market may also be issued. 

 The Final Terms will state whether or not the relevant Notes are to be listed 

and/or admitted to trading and, if so, on which stock exchanges and/or 

markets. 

Clearing Systems: Unless otherwise indicated in the relevant Final Terms, upon the issuance of a 

Note, the Issuer will procure that the Note is entered into the Austraclear 

System.  Upon entry, Austraclear will become the sole registered Noteholder 

("Registered Noteholder") of the relevant Note, and the relevant Note will be 

held and traded through the Austraclear System. 

On admission to the Austraclear System, interests in the Notes may, at the 

election of a Noteholder, be held indirectly through Euroclear (as defined 

herein) or Clearstream, Luxembourg (as defined herein).  See "Clearing and 

Settlement of Notes—Austraclear and Cross-Trading with Euroclear and 

Clearstream, Luxembourg" for more details. 

See also generally, "Clearing and Settlement of Notes" and "Plan of 
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Distribution". 

Initial Programme Amount: Up to A$2,000,000,000 (or its equivalent in other currencies) aggregate 

principal amount of Notes outstanding at any one time. 

 The Issuer may increase the amount of the Programme in accordance with the 

terms of the Dealer Agreement. 

Issuance in Series: Notes will be issued in series (each a "Series") having one or more issue dates 

and on terms otherwise identical (or identical other than in respect of the first 

payment of interest), the Notes of each Series being intended to be 

interchangeable with all other Notes of that Series.  Each Series may be issued 

in tranches (each a "Tranche") on the same or different issue dates.  The 

specific terms of each Tranche (which will comprise, where necessary, the 

relevant terms and conditions and, save in respect of the issue date, issue 

price, first payment of interest and nominal amount of the Tranche), will be 

identical to the terms of other Tranches of the same Series and will be 

completed in the relevant final terms (the "Final Terms"). 

Forms of Notes: Each Series of Notes will be issued in registered form.  Entry of the name of a 

person in the Register in respect of a Note constitutes the obtaining or passing 

of title to the Note and is conclusive evidence that the person whose name is 

so entered is the owner of the Note.  

Currencies: Notes may be denominated in AUD, U.S. dollars, euro, AED or any other 

currency or currencies, subject to compliance with all applicable legal and/or 

regulatory and/or central bank requirements.  Payments in respect of Notes 

may, subject to such compliance, be made in any currency or currencies other 

than the currency in which such Notes are denominated. 

Status of the Notes: Notes will be issued on an unsubordinated basis, as specified in the relevant 

Final Terms. 

Issue Price: Notes may be issued at any price and either on a fully or partly paid basis, as 

specified in the relevant Final Terms.  The price and amount of Notes to be 

issued under the Programme will be determined by the Issuer and the relevant 

Dealer(s) at the time of issue in accordance with prevailing market conditions. 

Maturities: Any maturity is subject, in relation to specific currencies, to compliance with 

all applicable legal and/or regulatory and/or central bank requirements. 

Redemption: Subject to any purchase and cancellation or early redemption, the Notes will 

be redeemed at par. 

Optional Redemption: Notes may be redeemed before their stated maturity at the option of the Issuer 

(either in whole or in part) and/or the Noteholders to the extent (if at all) 

specified in the relevant Final Terms and also (if so specified in the relevant 

Final Terms) in the event of a change of control of the Issuer as set out in 

Condition 10(f) (Redemption and Purchase – Change of Control Put). 

Tax Redemption: Except as described in "Optional Redemption" above, early redemption will 

only be permitted for tax reasons as described in Condition 10(b) (Redemption 

and Purchase – Redemption for tax reasons). 

Interest: Notes may be interest-bearing or non-interest bearing.  Interest (if any) may 

accrue at a fixed rate or a floating rate and the method of calculating interest 

may vary between the issue date and the maturity date of the relevant Series. 

Denominations: The Notes will be issued in such denominations as may be agreed between the 

Issuer and the relevant Dealer(s) and as specified in the relevant Final Terms, 
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subject to compliance with all applicable legal and/or regulatory and/or 

central bank requirements.  

Negative Pledge: The Notes will have the benefit of a negative pledge as described in Condition 

6 (Negative Pledge). 

Cross Default: The Notes will have the benefit of a cross-default as described in Condition 

13(iii) (Events of Default –Cross-default of Issuer or Principal Subsidiary). 

Taxation: All payments in respect of Notes will be made free and clear of withholding 

taxes imposed by U.A.E. unless the withholding is required by law.  In that 

event, the Issuer will (subject as provided in Condition 12 (Taxation)) pay 

such additional amounts as will result in the Noteholders receiving such 

amounts as they would have received in respect of such Notes had no such 

withholding been required. 

Governing Law: The law of New South Wales, Australia. 

Enforcement of Notes: Individual investors' rights against the Issuer will be governed by the Note 

Deed Poll (as defined herein), a copy of which will be available for inspection 

at the specified office of the Registrar. 

Ratings: The ratings of certain Tranches of Notes issued under the Programme and the 

credit rating agency issuing such rating may be specified in the relevant Final 

Terms. 

 A rating is not a recommendation to buy, sell or hold securities and may be 

subject to suspension, reduction or withdrawal at any time by the assigning 

rating agency. 

 In general, European regulated investors are restricted from using a rating for 

regulatory purposes if such rating is not issued or endorsed by a credit rating 

agency established in the European Union and registered under the CRA 

Regulation (or is endorsed and published or distributed by subscription by 

such a credit rating agency in accordance with the CRA Regulation). 

Selling Restrictions: For a description of certain restrictions on offers, sales and deliveries of Notes 

and on the distribution of offering material in the Australia, United States of 

America, the European Economic Area, the United Kingdom, Hong Kong, 

Japan, Malaysia, Singapore, New Zealand, the U.A.E. (excluding the Dubai 

International Financial Centre), the Dubai International Financial Centre, the 

Kingdom of Saudi Arabia, the Kingdom of Bahrain and the State of Qatar and 

such other restrictions as may be required in connection with the offering and 

sale of the Notes, see "Subscription and Sale" below. 

Transfer Restrictions: See "Transfer Restrictions" below. 

Waiver of immunity: The Issuer acknowledges that it has agreed in the Note Deed Poll and the 

Notes that, to the extent that it may in any jurisdiction claim for itself or its 

assets or revenues immunity from suit, execution, attachment (whether in aid 

of execution before judgment or otherwise) or other legal process and to the 

extent that such immunity (whether or not claimed) may be attributed to it or 

its assets or revenues, it will not claim and has irrevocably waived such 

immunity to the full extent permitted by the laws of such jurisdiction. 



 

- 4 - 

DOCUMENTS INCORPORATED BY REFERENCE 

The following documents published or issued from time to time after the date of this Information Memorandum 

shall be deemed to be incorporated in, and form part of, this Information Memorandum: 

1. all supplements to this Information Memorandum published by FGB from time to time; 

2. the most recently published auditors' report and audited consolidated financial statements of FGB and, 

if published later, the most recently published auditors' review report and the unaudited interim 

condensed consolidated financial statements (if any) of FGB; 

3. each Final Terms and all documents stated therein to be incorporated in this Information 

Memorandum; and 

4. all documents published by FGB and stated to be incorporated into this Information Memorandum by 

reference. 

Any documents themselves incorporated by reference in the documents incorporated by reference in this 

Information Memorandum shall not form part of this Information Memorandum.  Any information contained in 

any of the documents specified above which is not incorporated by reference in this Information Memorandum 

is either not relevant to investors or is covered elsewhere in this Information Memorandum. 

 

Information Memorandum Supplements 

Following the publication of this Information Memorandum a supplement may be prepared by the Issuer.  

Statements contained in any such supplement (or contained in any document incorporated by reference therein) 

shall, to the extent applicable (whether expressly, by implication or otherwise), be deemed to modify or 

supersede statements contained in this Information Memorandum or in a document which is incorporated by 

reference in this Information Memorandum.  Any statement so modified or superseded shall not, except as so 

modified or superseded, constitute a part of this Information Memorandum. 
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TERMS AND CONDITIONS OF THE NOTES 

The following is the text of the terms and conditions of the Notes (the "Conditions"), which contain summaries 

of certain provisions of the Note Deed Poll (as defined herein), and certain terms of which (subject to 

completion in accordance with the provisions of the relevant Final Terms) will be entered into the Register and 

(subject to the entry therein) apply to the relevant Notes.  Either (i) the full text of these terms and conditions 

together with the relevant provisions of the relevant Final Terms or (ii) these terms and conditions as so 

completed, amended, supplemented or varied (and subject to simplification by the deletion of non-applicable 

provisions), shall be entered into the Register.  All capitalised terms that are not defined in these Conditions will 

have the meanings given to them in the relevant Final Terms.  References in the Conditions to "Notes" are to the 

Notes of one Series only, not to all Notes that may be issued under the Programme. 

1. Introduction 

(a) Programme:  First Gulf Bank P.J.S.C. (the "Issuer") has established an A$ Medium Term Note 

Programme (the "Programme") for the issuance of up to A$2,000,000,000 in aggregate principal 

amount of notes (the "Notes"). 

(b) Final Terms:  Notes issued under the Programme are issued in series (each a "Series") and each Series 

may comprise one or more tranches (each a "Tranche") of Notes.  Each Tranche is the subject of a 

final terms (the "Final Terms") which supplements these terms and conditions (the "Conditions").  

The terms and conditions applicable to any particular Tranche of Notes are these Conditions as 

supplemented by the relevant Final Terms.  In the event of any inconsistency between these Conditions 

and the relevant Final Terms, the relevant Final Terms shall prevail. 

(c) Agency Agreement:  The Notes are the subject of an ASX Austraclear Registrar and IPA Services 

Agreement dated 2 December 2013 as amended, supplemented, restated, modified or replaced from 

time to time (the "Agency Agreement") made between the Issuer and Austraclear Services Limited 

(ABN 28 003 284 416) as paying agent (the "Paying Agent", which expression includes any successor 

paying agent appointed from time to time in connection with the Notes), as issuing agent (the "Issuing 

Agent", which expression includes any successor issuing agent appointed from time to time in 

connection with the Notes), as calculation agent (the "Calculation Agent", which expression includes 

any successor calculation agent appointed from time to time in connection with the Notes) and as 

registrar (the "Registrar", which expression includes any successor registrar appointed from time to 

time in connection with the Notes).  References herein to the "Agents" are to the Paying Agent, the 

Issuing Agent, the Calculation Agent and the Registrar and any other agent appointed pursuant to the 

Agency Agreement and any reference to an "Agent" is to each one of them. 

(d) The Notes:  All subsequent references in these Conditions to "Notes" are to the Notes which are the 

subject of the relevant Final Terms. Copies of the relevant Final Terms, the Agency Agreement and the 

Note Deed Poll (as defined herein) are available for inspection during normal business hours at the 

specified office of the Registrar, the initial specified office of which is set out in the Agency 

Agreement. 

(e) Note Deed Poll: The Issuer’s obligations in respect of the Notes are subject to, the Notes are 

constituted by and the Noteholders (as defined herein) have the benefit of, the note deed poll (the "Note 

Deed Poll") made by the Issuer on 5 February 2014 as may be amended, supplemented, restated, 

modified or replaced from time to time.  

2. Interpretation 

(a) Definitions:  In these Conditions the following expressions have the following meanings: 

"Accrual Yield" has the meaning given in the relevant Final Terms; 

"Additional Business Centre(s)" means the city or cities specified as such in the relevant Final Terms; 

"Additional Financial Centre(s)" means the city or cities specified as such in the relevant Final 

Terms; 
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"ASIC" means the Australian Securities and Investments Corporation;  

"AUD" and the sign "A$" denote the lawful currency for the time being of the Commonwealth of 

Australia; 

"Austraclear" means Austraclear Ltd (ABN 94 002 060 773); 

"Austraclear Regulations" means the regulations and related operating procedures established from 

time to time by Austraclear for the conduct of the Austraclear System; 

"Austraclear System" means the clearance and settlement system operated by Austraclear; 

"BBSW" means the Australian Bank Bill Swap rate; 

"Business Day" means: 

(i) in relation to any sum payable in AUD, a day on which commercial banks are open for general 

banking business and foreign exchange markets settle payments generally in Sydney and in 

each (if any) Additional Business Centre; or 

(ii) in relation to any sum payable in other than AUD, a TARGET Settlement Day (in the case of 

sums payable in euro only), in the Principal Financial Centre of the relevant currency and in 

each (if any) Additional Business Centre;  

"Business Day Convention" means in relation to any particular date, has the meaning given in the 

relevant Final Terms and, if so specified in the relevant Final Terms, may have different meanings in 

relation to different dates and, in this context, the following expressions shall have the following 

meanings: 

(i) "Following Business Day Convention" means that the relevant date shall be postponed to the 

first following day that is a Business Day; 

(ii) "Modified Following Business Day Convention" or "Modified Business Day Convention" 

means that the relevant date shall be postponed to the first following day that is a Business 

Day unless that day falls in the next calendar month in which case that date will be the first 

preceding day that is a Business Day; 

(iii) "Preceding Business Day Convention" means that the relevant date shall be brought forward 

to the first preceding day that is a Business Day; 

(iv) "FRN Convention", "Floating Rate Convention" or "Eurodollar Convention" means that 

each relevant date shall be the date which numerically corresponds to the preceding such date 

in the calendar month which is the number of months specified in the relevant Final Terms as 

the Specified Period after the calendar month in which the preceding such date occurred 

provided that: 

(A) if there is no such numerically corresponding day in the calendar month in which any 

such date should occur, then such date will be the last day which is a Business Day in 

that calendar month; 

(B) if any such date would otherwise fall on a day which is not a Business Day, then such 

date will be the first following day which is a Business Day unless that day falls in 

the next calendar month, in which case it will be the first preceding day which is a 

Business Day; 

(C) if the preceding such date occurred on the last day in a calendar month which was a 

Business Day, then all subsequent such dates will be the last day which is a Business 

Day in the calendar month which is the specified number of months after the calendar 

month in which the preceding such date occurred; and 

(v) "No Adjustment" means that the relevant date shall not be adjusted in accordance with any 

Business Day Convention; 
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"Calculation Amount" has the meaning given in the relevant Final Terms; 

"Day Count Fraction" means, in respect of the calculation of an amount for any period of time (the 

"Calculation Period"), such day count fraction as may be specified in these Conditions or the relevant 

Final Terms and: 

(i) if "Actual/Actual (ICMA)" is so specified, means: 

(a) where the Calculation Period is equal to or shorter than the Regular Period during 

which it falls, the actual number of days in the Calculation Period divided by the 

product of (1) the actual number of days in such Regular Period and (2) the number 

of Regular Periods in any year; and 

(b) where the Calculation Period is longer than one Regular Period, the sum of: 

(A) the actual number of days in such Calculation Period falling in the Regular 

Period in which it begins divided by the product of (1) the actual number of 

days in such Regular Period and (2) the number of Regular Periods in any 

year; and 

(B) the actual number of days in such Calculation Period falling in the next 

Regular Period divided by the product of (1) the actual number of days in 

such Regular Period and (2) the number of Regular Periods in any year; 

(ii) if "Actual/365" or "Actual/Actual (ISDA)" is so specified, means the actual number of days 

in the Calculation Period divided by 365 (or, if any portion of the 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); 

(iii) if "Actual/365 (Fixed)" is so specified, means the actual number of days in the Calculation 

Period divided by 365; 

(iv) if "Actual/360" is so specified, means the actual number of days in the Calculation Period 

divided by 360; 

(v) if "30/360" is so specified, the number of days in the Calculation Period divided by 360, 

calculated on a formula basis as follows: 

360
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where: 

"Y1" is the year, expressed as a number, in which the first 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 first day of the Calculation 

Period falls; 

"M2" is the calendar month, expressed as number, in which the day immediately following the 

last day included in the Calculation Period falls; 

"D1" is the first calendar day, expressed as a number, of the Calculation Period, unless such 

number would be 31, in which case D1 will be 30; 

"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;  
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(vi) if "30E/360" or "Eurobond Basis" is so specified, the number of days in the Calculation 

Period divided by 360, calculated on a formula basis as follows: 

360

)]D(D[360)]M(M[30)]Y(Y[360
=Fraction Count Day 121212 

 

where: 

"Y1" is the year, expressed as a number, in which the first 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 first 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 first 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; and 

(vii) if "RBA Bond Basis" is specified in the relevant Final Terms, one divided by the number of 

Interest Payment Dates in a year (or where the Calculation Period does not constitute an 

Interest Period, the actual number of days in the Calculation Period divided by 365 (or, if any 

portion of the 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));  

"Early Redemption Amount (Tax)" means, in respect of any Note, its principal amount or such other 

amount as may be specified in the relevant Final Terms; 

"Early Termination Amount" means, in respect of any Note, its principal amount or such other 

amount as may be specified in, or determined in accordance with, these Conditions or the relevant 

Final Terms; 

"EURIBOR" means the Eurozone interbank offered rate; 

"Extraordinary Resolution" has the meaning given in the Meetings Provisions; 

"Final Redemption Amount" means, in respect of any Note, its principal amount or such other 

amount as may be specified in, or determined in accordance with, the relevant Final Terms; 

"Fixed Coupon Amount" has the meaning given in the relevant Final Terms; 

"Guarantee" means, in relation to any Indebtedness of any Person, any obligation of another Person to 

pay such Indebtedness including (without limitation): 

(i) any obligation to purchase such Indebtedness; 

(ii) any obligation to lend money, to purchase or subscribe shares or other securities or to 

purchase assets or services in order to provide funds for the payment of such Indebtedness; 

(iii) any indemnity against the consequences of a default in the payment of such Indebtedness; and 

(iv) any other agreement to be responsible for such Indebtedness; 
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"Indebtedness" means any indebtedness of any Person for money borrowed or raised including 

(without limitation) any indebtedness for or in respect of: 

(i) amounts raised by acceptance under any acceptance credit facility; 

(ii) amounts raised under any note purchase facility; 

(iii) the amount of any liability in respect of leases or hire purchase contracts which would, in 

accordance with applicable law and generally accepted accounting principles, be treated as 

finance or capital leases; 

(iv) the amount of any liability in respect of any purchase price for assets or services the payment 

of which is deferred for a period in excess of 60 days; and 

(v) amounts raised under any other transaction (including, without limitation, any forward sale or 

purchase agreement) having the commercial effect of a borrowing; 

"Interest Amount" means, in relation to a Note and an Interest Period, the amount of interest payable 

in respect of that Note for that Interest Period; 

"Interest Commencement Date" means the Issue Date of the Notes or such other date as may be 

specified as the interest commencement date in the relevant Final Terms; 

"Interest Determination Date" has the meaning given in the relevant Final Terms; 

"Interest Payment Date" means the date or dates specified as such in, or determined in accordance 

with the provisions of, the relevant Final Terms and, if a Business Day Convention is specified in the 

relevant Final Terms: 

(i) as the same may be adjusted in accordance with the relevant Business Day Convention; or 

(ii) if the Business Day Convention is the FRN Convention, Floating Rate Convention or 

Eurodollar Convention and an interval of a number of calendar months is specified in the 

relevant Final Terms as being the Specified Period, each of such dates as may occur in 

accordance with the FRN Convention, Floating Rate Convention or Eurodollar Convention at 

such Specified Period of calendar months following the Interest Commencement Date (in the 

case of the first Interest Payment Date) or the previous Interest Payment Date (in any other 

case); 

"Interest Period" means each period beginning on (and including) the Interest Commencement Date 

or any Interest Payment Date and ending on (but excluding) the next Interest Payment Date; 

"ISDA Definitions" means the 2006 ISDA Definitions or such other ISDA Definitions as amended and 

updated as at the date of issue of the first Tranche of the Notes of the relevant Series (as specified in the 

relevant Final Terms) as published by the International Swaps and Derivatives Association, Inc.; 

"Issue Date" has the meaning given in the relevant Final Terms; 

"LIBOR" means the London interbank offered rate; 

"Margin" has the meaning given in the relevant Final Terms; 

"Maturity Date" has the meaning given in the relevant Final Terms; 

"Maximum Redemption Amount" has the meaning given in the relevant Final Terms; 

"Meetings Provisions" means the provisions relating to the meetings of Noteholders and set out in the 

schedule to the Note Deed Poll; 

"Minimum Redemption Amount" has the meaning given in the relevant Final Terms; 

"Optional Redemption Amount (Call)" means, in respect of any Note, its principal amount or such 

other amount as may be specified in, or determined in accordance with, the relevant Final Terms; 
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"Optional Redemption Amount (Put)" means, in respect of any Note, its principal amount or such 

other amount as may be specified in, or determined in accordance with, the relevant Final Terms; 

"Optional Redemption Date (Call)" has the meaning given in the relevant Final Terms; 

"Optional Redemption Date (Put)" has the meaning given in the relevant Final Terms; 

"Payment Business Day" means: 

(i) in relation to any sum payable in AUD, a day on which commercial banks are open for general 

banking business and foreign exchange markets settle payments generally in Sydney and in 

each (if any) Additional Business Centre; or 

(ii) in relation to any sum payable in other than AUD, a TARGET Settlement Day (in the case of 

sums payable in euro only), in the Principal Financial Centre of the relevant currency and in 

each (if any) Additional Business Centre; 

"Permitted Reorganisation" means: 

(i) any solvent winding up or dissolution of a Principal Subsidiary where the remaining assets of 

such Principal Subsidiary are distributed to the Issuer or any wholly owned Subsidiary of the 

Issuer; 

(ii) any disposal by any Subsidiary (including, but not limited to, on its solvent winding up) of the 

whole or a substantial part of its business, undertaking or assets to the Issuer or any wholly 

owned Subsidiary of the Issuer; 

(iii) any amalgamation, consolidation or merger of a Subsidiary with any other Subsidiary or any 

other wholly owned Subsidiary of the Issuer; or 

(iv) any amalgamation, consolidation, restructuring, merger or reorganisation on terms previously 

approved by a modification made by Extraordinary Resolution of the Noteholders pursuant to 

Condition 16 (Meetings of Noteholders; Modification and Waiver); 

"Person" means any individual, company, corporation, firm, partnership, joint venture, association, 

organisation, state or agency of a state or other entity, whether or not having separate legal personality; 

"Principal Financial Centre" means, in relation to any currency, the principal financial centre for that 

currency provided that: 

(i) in relation to AUD, it means either Sydney or Melbourne and, in relation to New Zealand 

dollars, it means either Wellington or Auckland; in each case as is selected by the Issuer; and 

(ii) in relation to euro, it means the principal financial centre of such Member State of the 

European Communities as is selected (in the case of a payment) by the payee or (in the case of 

a calculation) by the Calculation Agent; 

"Principal Subsidiary" means any Subsidiary of the Issuer:  (i) whose assets from time to time 

represent not less than 10 per cent. of the consolidated assets of the Issuer, or whose revenues from 

time to time represent not less than 10 per cent. of the consolidated revenues of the Issuer, as shown in 

the Issuer's most recent audited consolidated annual financial statements (or, if more recent, 

consolidated interim financial statements); or (ii) to which is transferred all or substantially all of the 

assets and undertakings of a Subsidiary which immediately prior to such transfer is a Principal 

Subsidiary; 

"Put Option Notice" means a notice, in the form available from the Specified Office the Registrar 

which must be delivered to the Paying Agent by any Noteholder wanting to exercise a right to redeem a 

Note at the option of the Noteholder; 

"Put Option Receipt" means a receipt issued by a Paying Agent to a depositing Noteholder upon 

deposit of a Note with such Paying Agent by any Noteholder wanting to exercise a right to redeem a 

Note at the option of the Noteholder; 
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"Rate of Interest" means the rate or rates (expressed as a percentage per annum) of interest payable in 

respect of the Notes specified in the relevant Final Terms or calculated or determined in accordance 

with the provisions of these Conditions and/or the relevant Final Terms; 

"Record Date" has the meaning given to such term in Condition 11 (Payments); 

"Redemption Amount" means, as appropriate, the Final Redemption Amount, the Early Redemption 

Amount (Tax), the Optional Redemption Amount (Call), the Optional Redemption Amount (Put), the 

Early Termination Amount or such other amount in the nature of a redemption amount as may be 

specified in, or determined in accordance with the provisions of, the relevant Final Terms; 

"Reference Banks" means the four major banks selected by the Calculation Agent in the market that is 

most closely connected with the Reference Rate; 

"Reference Price" has the meaning given in the relevant Final Terms; 

"Reference Rate" has the meaning given in the relevant Final Terms; 

"Regular Period" means: 

(i) in the case of Notes where interest is scheduled to be paid only by means of regular payments, 

each period from and including the Interest Commencement Date to but excluding the first 

Interest Payment Date and each successive period from and including one Interest Payment 

Date to but excluding the next Interest Payment Date; 

(ii) in the case of Notes where, apart from the first Interest Period, interest is scheduled to be paid 

only by means of regular payments, each period from and including a Regular Date falling in 

any year to but excluding the next Regular Date, where "Regular Date" means the day and 

month (but not the year) on which any Interest Payment Date falls; and 

(iii) in the case of Notes where, apart from one Interest Period other than the first Interest Period, 

interest is scheduled to be paid only by means of regular payments, each period from and 

including a Regular Date falling in any year to but excluding the next Regular Date, where 

"Regular Date" means the day and month (but not the year) on which any Interest Payment 

Date falls other than the Interest Payment Date falling at the end of the irregular Interest 

Period; 

"Relevant Banking Day" means a day (other than a Saturday or Sunday) on which commercial banks 

and foreign exchange markets settle payments generally in the place of presentation of the relevant 

Note or, in connection with the transfer of Notes, the place of the Specified Office of the Registrar; 

"Relevant Date" means, in relation to any payment, whichever is the later of:  (a) the date on which the 

payment in question first becomes due; and (b) if the full amount payable has not been received in the 

Principal Financial Centre of the currency of payment by the Paying Agent on or prior to such due date, 

the date on which (the full amount having been so received) notice to that effect has been given to the 

Noteholders in accordance with Condition 18 (Notices); 

"Relevant Financial Centre" has the meaning given in the relevant Final Terms; 

"Relevant Indebtedness" means any Indebtedness which is in the form of or represented by any bond, 

note, debenture, debenture stock, loan stock, certificate or other similar instrument which is, or is 

capable of being, listed, quoted or traded on any stock exchange or in any securities market (including, 

without limitation, any over-the-counter market); 

"Relevant Screen Page" means the page, section or other part of a particular information service 

(including, without limitation, Reuters) specified as the Relevant Screen Page in the relevant Final 

Terms, or such other page, section 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; 
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"Relevant Time" has the meaning given in the relevant Final Terms; 

"Reserved Matter" means any proposal to change any date fixed for payment of principal or interest in 

respect of the Notes, to reduce the amount of principal or interest payable on any date in respect of the 

Notes, to alter the method of calculating the amount of any payment in respect of the Notes or the date 

for any such payment, to change the currency of any payment under the Notes or to change the quorum 

requirements relating to meetings or the majority required to pass an Extraordinary Resolution; 

"Security Interest" means any mortgage, charge, pledge, lien or other security interest including, 

without limitation, anything analogous to any of the foregoing under the laws of any jurisdiction; 

"Specified Currency" has the meaning given in the relevant Final Terms; 

"Specified Denomination" has the meaning given in the relevant Final Terms; 

"Specified Period" has the meaning given in the relevant Final Terms; 

"Subsidiary" means, in relation to any Person (the "first Person") at any particular time, any other 

Person (the "second Person"): 

(i) whose affairs and policies the first Person controls or has the power to control, whether by 

ownership of share capital, contract, the power to appoint or remove members of the 

governing body of the second Person or otherwise; or 

(ii) whose financial statements are, in accordance with applicable law and generally accepted 

accounting principles, consolidated with those of the first Person; 

"TARGET2" means the Trans-European Automated Real-Time Gross Settlement Express Transfer 

payment system which utilises a single shared platform and which was launched on 19 November 

2007; 

"TARGET Settlement Day" means any day on which TARGET2 is open for the settlement of 

payments in euro; and 

"Zero Coupon Note" means a Note specified as such in the relevant Final Terms. 

(b) Interpretation:  In these Conditions: 

(i) any reference to principal shall be deemed to include the Redemption Amount, any additional 

amounts in respect of principal which may be payable under Condition 12 (Taxation), any 

premium payable in respect of a Note and any other amount in the nature of principal payable 

pursuant to these Conditions; 

(ii) any reference to interest shall be deemed to include any additional amounts in respect of 

interest which may be payable under Condition 12 (Taxation) and any other amount in the 

nature of interest payable pursuant to these Conditions; 

(iii) references to Notes being "outstanding" shall be deemed to include Notes that have yet to be 

redeemed or purchased under Condition 9 (i) (Redemption and Purchase – Purchase), 

cancelled in accordance with Condition 9 (j) (Redemption and Purchase – Cancellation) and 

where all claims for principal and interest in respect of such Notes have become void under 

Condition 14 (Prescription); 

(iv) if an expression is stated in Condition 2(a) (Interpretation – Definitions) to have the meaning 

given in the relevant Final Terms, but the relevant Final Terms gives no such meaning or 

specifies that such expression is "not applicable" then such expression is not applicable to the 

Notes; and 

(v) any reference to the Agency Agreement and/or the Note Deed Poll shall be construed as a 

reference to the Agency Agreement and/or the Note Deed Poll, as the case may be, as 

amended, supplemented, restated, modified or replaced up to and including the Issue Date of 

the Notes. 
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3. Form, Denomination and Title 

(a) The Notes will be issued in registered form by entry in the Register (as defined herein) and will not be 

serially numbered.  No certificate or other evidence of title, other than the Note Deed Poll, will be 

issued by, or on behalf of, the Issuer to evidence title to a Note unless the Issuer determines that 

certificates or other evidence of title should be made available or it is required to do so pursuant to any 

applicable law or regulation. 

The Notes will be issued in the Specified Denomination as specified in the relevant Final Terms.  

A Note issued under the Note Deed Poll may be a Fixed Rate Note, a Floating Rate Note, a Zero 

Coupon Note a combination of the foregoing or any other kind of Note, depending upon the Interest 

and Redemption/Payment Basis specified hereon. 

4. Register, Title and Transfers 

(a) Register:  The Issuer will procure that the Registrar will maintain a register (the "Register") in respect 

of the Notes in accordance with the provisions of the Agency Agreement.  In these Conditions the 

"holder" of a Note means the person in whose name such Note is for the time being registered in the 

Register (or, in the case of a joint holding, the first named thereof) and "Noteholder" shall be 

construed accordingly. 

Each entry in the Register constitutes a separate and individual acknowledgement to the relevant 

Noteholder of the indebtedness of the Issuer to that Noteholder.  The obligations of the Issuer in respect 

of each Note constitute separate and independent obligations which the Noteholder to whom those 

obligations are owed are entitled to enforce in accordance with (and subject to) these Conditions and 

the Note Deed Poll without having to join any other Noteholder or any predecessor in title of any 

Noteholder. 

(b) Title:  Subject as set out below, title to the Notes will pass upon registration of transfers in the Register. 

The holder of each Note as recorded in the Register shall (except as otherwise required by law) be 

treated as the absolute owner of such Note for all purposes (but, in the case of any Note lodged in the 

Austraclear System, without prejudice to the provisions set out below) (whether or not it is overdue and 

regardless of any notice of ownership, trust or any other interest therein, any writing on the Note 

relating thereto (other than the endorsed form of transfer) or any notice of any previous loss or theft of 

such Note) and no person shall be liable for so treating such holder.  

(c) Transfer:   

(i) For so long as any of the Notes are lodged in the Austraclear System, beneficial interests in 

those Notes will be transferable only in accordance with the Austraclear Regulations and each 

person (other than Austraclear) who is for the time being shown in the records of the 

Austraclear System as the holder of a particular nominal amount of such Notes (in which 

regard any certificate or other document issued by Austraclear as to the nominal amount of 

such Notes standing to the account of any person will be conclusive and binding for all 

purposes save in the case of manifest error and any such certificate or other document may 

comprise any form of statement or print out of electronic records provided by the Austraclear 

System in accordance with its usual procedures and in which the holder of a particular 

nominal amount of the Notes is clearly identified with the amount of such holding) will be 

treated by the Issuer and the Agents as the holder of such nominal amount of such Notes for 

all purposes other than with respect to the payment of principal or interest or other amounts on 

such nominal amount of such Notes and voting, giving consents and making requests, for 

which purpose the registered holder of the relevant Note will be treated by the Issuer and any 

Paying Agent as the holder of such nominal amount of such Notes in accordance with, and 

subject to the terms of, the relevant Note and the expression Noteholder and related 

expressions will be construed accordingly. 

(ii) Unless the Notes are lodged in the Austraclear System, all applications to transfer Notes must 

be made by lodging with the Registrar a properly completed transfer and acceptance form (in 
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such form as the Issuer and the Registrar approves in accordance with market practice at the 

relevant time) signed by the transferor and transferee. The Registrar may also require evidence 

to prove the identity of the transferor or the transferor’s right to transfer the Notes. The 

transfer takes effect when the transferee’s name is entered on the Register. 

(iii) Notes may be transferred in whole but not in part.  Where a Noteholder executes a transfer of 

less than all Notes registered in its name, and does not identify the specific Notes to be 

transferred, the Registrar may choose which Notes registered in the name of the Noteholder to 

transfer as the Registrar thinks fit, provided the total outstanding principal amount of the 

Notes registered as having been transferred equals the total outstanding principal amount of 

the Notes expressed to be transferred in the transfer. 

(iv) If any Notes are lodged in the Austraclear System, despite any other provision of these 

Conditions, the Notes are not transferable on the Register, the Registrar must not register any 

transfer of those Notes and no member of the Austraclear System has the right to request any 

registration of any transfer of the relevant Notes, except: 

(A) for the purposes of any repurchase, redemption or cancellation (whether on or before 

the final maturity date of the relevant Notes) of the relevant Notes, a transfer of the 

relevant Notes from Austraclear to the Issuer may be entered in the Register; and 

(B) if Austraclear exercises or purports to exercise any power it may have under the 

Austraclear Regulations from time to time, to require the relevant Notes to be 

transferred on the Register to a member of the Austraclear System, the relevant Notes 

may be transferred on the Register from Austraclear to the member of the Austraclear 

System. 

In any of these cases, the relevant Notes will cease to be held in the Austraclear System. 

(v) The transfer of a Note will be effected without charge but against such indemnity as the 

Registrar may require in respect of any tax or other duty of whatsoever nature which may be 

levied or imposed in connection with such transfer. 

(d) Transfer Restrictions: No Noteholder may offer, or invite an offer, to transfer, or transfer, a Note or an 

interest in a Note unless: 

(i) in the case of Notes to be transferred in, or into, Australia: 

(A) the offer or invitation giving rise to the transfer is for an aggregate consideration of at 

least A$500,000 (disregarding moneys lent by the transferor or its associates to the 

transferee) and does not otherwise require disclosure to investors under Parts 6D.2 or 

7.9 of the Australian Corporations Act 2001 (Cth); 

(B) the transferee is not a "retail client" as defined for the purposes of section 761G of 

the Australian Corporations Act 2001 (Cth); and 

(C) such action does not require any document to be lodged with ASIC; and 

(ii) at all times, the transfer is in compliance with all applicable laws, regulations or directives and 

the laws of the jurisdiction in which the transfer takes place. 

(e) Closed Periods:  No Noteholder may require the transfer of a Note: 

(i) lodged in the Austraclear System, to be registered during the period of 8 days ending on the 

due date for any payment of principal or interest on that Note; or 

(ii) which is not lodged in the Austraclear System, to be registered during the period of 15 days 

ending on the due date for any payment of principal or interest in respect of that Note. 
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5. Status 

(a) Status of the Notes:  The Notes constitute direct, unconditional, unsubordinated and (subject to the 

provisions of Condition 6 (Negative Pledge)) unsecured obligations of the Issuer which will at all times 

rank pari passu among themselves and at least pari passu with all other present and future unsecured 

and unsubordinated obligations of the Issuer, save for such obligations as may be preferred by 

provisions of law that are both mandatory and of general application. 

6. Negative Pledge 

So long as any Note remains outstanding, the Issuer shall not, and shall procure that none of its 

Subsidiaries will create or permit to subsist any Security Interest upon the whole or any part of its 

present or future undertaking, assets or revenues (including uncalled capital) to secure any Relevant 

Indebtedness of the Issuer or Guarantee (by the Issuer) of Relevant Indebtedness of others, other than a 

Permitted Security Interest, without:  (a) at the same time or prior thereto securing the Notes equally 

and rateably therewith; or (b) providing such other security for the Notes as may be approved by an 

Extraordinary Resolution of Noteholders. 

In this Condition: 

"Non-recourse Project Financing" means any financing of all or part of the costs of the acquisition, 

construction or development of any project, provided that: (i) any Security Interest given by the Issuer 

or the relevant Subsidiary is limited solely to assets of the project; (ii) the Person or Persons providing 

such financing expressly agrees to limit their recourse to the project financed and the revenues derived 

from such project as the principal source of repayment for the moneys advanced; and (iii) there is no 

other recourse to the Issuer or the relevant Subsidiary in respect of any default by any Person under the 

financing; and 

"Permitted Security Interest" means, for the purposes of this Condition 6 (Negative Pledge): 

(i) any Security Interest created or outstanding with the approval of an Extraordinary Resolution; 

(ii) any Security Interest arising by operation of law, provided that such Security Interest is 

discharged within 30 days of arising; 

(iii) any Security Interest arising in the ordinary course of banking transactions (such as sale and 

repurchase transactions and share, loan and bonding lending transactions) provided that the 

Security Interest is limited to the assets which are the subject of the relevant transaction; 

(iv) any Security Interest on assets or property existing at the time the Issuer or any Subsidiary 

acquired such assets or property provided that such Security Interest was not created in 

contemplation of such acquisition and does not extend to other assets or property (other than 

proceeds of such acquired assets or property), provided that the maximum amount of 

Indebtedness thereafter secured by such Security Interest does not exceed the purchase price 

of such property or the Indebtedness incurred solely for the purpose of financing the 

acquisition of such property; 

(v) any Security Interest securing Indebtedness of a Person and/or its Subsidiaries existing at the 

time that such Person is merged into or consolidated with the Issuer or a Subsidiary, provided 

that such Security Interest was not created in contemplation of such merger or consolidation 

and does not extend to any other assets or property of the Issuer or any Subsidiary; 

(vi) any Security Interest created in connection with any Non-recourse Project Financing; and 

(vii) any other Security Interest provided that the aggregate outstanding amount secured by that 

Security Interest and any other Security Interest permitted to be created and in effect under 

this Condition 6 (Negative Pledge) does not, at any time, exceed 10 per cent. of the aggregate 

share capital and reserves of the Issuer as shown in its most recent audited consolidated (if 

then prepared by the Issuer) or non-consolidated (if consolidated financial statements are not 
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then prepared by the Issuer) financial statements prepared in accordance with International 

Financial Reporting Standards. 

7. Fixed Rate Note Provisions 

(a) Application:  This Condition 7 (Fixed Rate Note Provisions) is applicable to the Notes only if the Fixed 

Rate Note provisions are specified in the relevant Final Terms as being applicable. 

(b) Accrual of interest:  The Notes bear interest from, and including, the Interest Commencement Date at 

the Rate of Interest payable in arrear on each Interest Payment Date, subject as provided Condition 11 

(Payments).  Each Note will cease to bear interest from the due date for final redemption unless, upon 

due presentation, payment of the Redemption Amount is improperly withheld or refused, in which case 

it will continue to bear interest in accordance with this Condition 7 (Fixed Rate Note Provisions) (after 

as well as before judgment) until whichever is the earlier of:  (i) the day on which all sums due in 

respect of such Note up to that day are received by or on behalf of the relevant Noteholder; and (ii) the 

day which is seven days after the Paying Agent has notified the Noteholders that it has received all 

sums due in respect of the Notes up to such seventh day (except to the extent that there is any 

subsequent default in payment). 

(c) Fixed Coupon Amount:  The amount of interest payable in respect of each Note for any Interest Period 

shall be the relevant Fixed Coupon Amount and, if the Notes are in more than one Specified 

Denomination, shall be the relevant Fixed Coupon Amount in respect of the relevant Specified 

Denomination. 

(d) Calculation of interest amount:  The amount of interest payable in respect of each Note for any period 

for which a Fixed Coupon Amount is not specified shall be calculated by applying the Rate of Interest 

to the Calculation Amount, multiplying the product by the relevant Day Count Fraction and rounding 

the resulting figure to the nearest sub-unit of the Specified Currency (half a sub-unit being rounded 

upwards) and multiplying such rounded figure by a fraction equal to the Specified Denomination of 

such Note divided by the Calculation Amount.  For this purpose a "sub-unit" means, in the case of any 

currency other than AUD, the lowest amount of such currency that is available as legal tender in the 

country of such currency and, in the case of AUD, means one cent. 

8. Floating Rate Note Provisions 

(a) Application:  This Condition 8 (Floating Rate Note Provisions) is applicable to the Notes only if the 

Floating Rate Note provisions are specified in the relevant Final Terms as being applicable. 

(b) Accrual of interest:  The Notes bear interest from, and including, the Interest Commencement Date at 

the Rate of Interest payable in arrear on each Interest Payment Date, subject as provided in Condition 

11 (Payments).  Each Note will cease to bear interest from the due date for final redemption unless, 

payment of the Redemption Amount is improperly withheld or refused, in which case it will continue 

to bear interest in accordance with this Condition 8 (Floating Rate Note Provisions – Accrual of 

Interest) (as well after as before judgment) until whichever is the earlier of:  (i) the day on which all 

sums due in respect of such Note up to that day are received by or on behalf of the relevant Noteholder; 

and (ii) the day which is seven days after the Paying Agent has notified the Noteholders that it has 

received all sums due in respect of the Notes up to such seventh day (except to the extent that there is 

any subsequent default in payment). 

(c) Screen Rate Determination:  If Screen Rate Determination is specified in the relevant Final Terms as 

the manner in which the Rate(s) of Interest is/are to be determined, the Rate of Interest applicable to the 

Notes for each Interest Period will be determined by the Calculation Agent on the following basis: 

(i) if the Reference Rate is a composite quotation or customarily supplied by one entity, the 

Calculation Agent will determine the Reference Rate which appears on the Relevant Screen 

Page as of the Relevant Time on the relevant Interest Determination Date; 
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(ii) in any other case, the Calculation Agent will determine the arithmetic mean of the Reference 

Rates which appear on the Relevant Screen Page as of the Relevant Time on the relevant 

Interest Determination Date; 

(iii) if, in the case of (i) above, such rate does not appear on that page or, in the case of (ii) above, 

fewer than two such rates appear on that page or if, in either case, the Relevant Screen Page is 

unavailable, the Calculation Agent will: 

(A) request the principal Relevant Financial Centre office of each of the Reference Banks 

to provide a quotation of the Reference Rate at approximately the Relevant Time on 

the Interest Determination Date to prime banks in the Relevant Financial Centre 

interbank market in an amount that is representative for a single transaction in that 

market at that time; and 

(B) determine the arithmetic mean of such quotations; and 

(iv) if fewer than two such quotations are provided as requested, the Calculation Agent will 

determine the arithmetic mean of the rates (being the nearest to the Reference Rate, as 

determined by the Calculation Agent) quoted by major banks in the Principal Financial Centre 

of the Specified Currency, selected by the Calculation Agent, at approximately 11.00 a.m. 

(local time in the Principal Financial Centre of the Specified Currency) on the first day of the 

relevant Interest Period for loans in the Specified Currency to leading Australian banks for a 

period equal to the relevant Interest Period and in an amount that is representative for a single 

transaction in that market at that time, 

and the Rate of Interest for such Interest Period shall be the sum of the Margin and the rate or (as the 

case may be) the arithmetic mean so determined; provided that if the Calculation Agent is unable to 

determine a rate or (as the case may be) an arithmetic mean in accordance with the above provisions in 

relation to any Interest Period, the Rate of Interest applicable to the Notes during such Interest Period 

will be the sum of the Margin and the rate or (as the case may be) the arithmetic mean last determined 

in relation to the Notes in respect of a preceding Interest Period. 

(d) ISDA Determination:  If ISDA Determination is specified in the relevant Final Terms as the manner in 

which the Rate(s) of Interest is/are to be determined, the Rate of Interest applicable to the Notes for 

each Interest Period will be the sum of the Margin and the relevant ISDA Rate where "ISDA Rate" in 

relation to any Interest Period means a rate equal to the Floating Rate (as defined in the ISDA 

Definitions) that would be determined by the Calculation Agent under an interest rate swap transaction 

if the Calculation Agent were acting as Calculation Agent for that interest rate swap transaction under 

the terms of an agreement incorporating the ISDA Definitions and under which: 

(i) the Floating Rate Option (as defined in the ISDA Definitions) is as specified in the relevant 

Final Terms; 

(ii) the Designated Maturity (as defined in the ISDA Definitions) is a period specified in the 

relevant Final Terms; and 

(iii) the relevant Reset Date (as defined in the ISDA Definitions) is as specified in the relevant 

Final Terms. 

(e) Maximum or Minimum Rate of Interest:  If any Maximum Rate of Interest or Minimum Rate of 

Interest is specified in the relevant Final Terms, then the Rate of Interest shall in no event be greater 

than the maximum or be less than the minimum so specified. 

(f) Calculation of Interest Amount:  The Calculation Agent will, as soon as practicable after the time at 

which the Rate of Interest is to be determined in relation to each Interest Period, calculate the Interest 

Amount payable in respect of each Note for such Interest Period.  The Interest Amount will be 

calculated by applying the Rate of Interest for such Interest Period to the Calculation Amount, 

multiplying the product by the relevant Day Count Fraction, rounding the resulting figure to the nearest 

sub-unit of the Specified Currency (half a sub-unit being rounded upwards) and multiplying such 
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rounded figure by a fraction equal to the Specified Denomination of the relevant Note divided by the 

Calculation Amount.  For this purpose a "sub-unit" means, in the case of any currency other than 

AUD, the lowest amount of such currency that is available as legal tender in the country of such 

currency and, in the case of AUD, means one cent. 

(g) Calculation of other amounts:  If the relevant Final Terms specifies that any other amount is to be 

calculated by the Calculation Agent, the Calculation Agent will, as soon as practicable after the time or 

times at which any such amount is to be determined, calculate the relevant amount.  The relevant 

amount will be calculated by the Calculation Agent in the manner specified in the relevant Final Terms. 

(h) Publication:  The Calculation Agent will cause each Rate of Interest and Interest Amount determined 

by it, together with the relevant Interest Payment Date, and any other amount(s) required to be 

determined by it together with any relevant payment date(s) to be notified to the Paying Agents and 

each competent authority, stock exchange and/or quotation system (if any) by which the Notes have 

then been admitted to listing, trading and/or quotation as soon as practicable after such determination 

but (in the case of each Rate of Interest, Interest Amount and Interest Payment Date) in any event not 

later than the first day of the relevant Interest Period.  Notice thereof shall also promptly be given to the 

Noteholders.  The Calculation Agent will be entitled to recalculate any Interest Amount (on the basis of 

the foregoing provisions) without notice in the event of an extension or shortening of the relevant 

Interest Period.  If the Calculation Amount is less than the minimum Specified Denomination the 

Calculation Agent shall not be obliged to publish each Interest Amount but instead may publish only 

the Calculation Amount and the Interest Amount in respect of a Note having the minimum Specified 

Denomination. 

(i) Notification etc.:  All notifications, opinions, determinations, certificates, calculations, quotations and 

decisions given, expressed, made or obtained for the purposes of this Condition 8 (Floating Rate Note 

Provisions – Notifications etc.) by the Calculation Agent will (in the absence of manifest error) be 

binding on the Issuer, the Paying Agents, the Noteholders and (subject as aforesaid) no liability to any 

such Person will attach to the Calculation Agent in connection with the exercise or non-exercise by it 

of its powers, duties and discretions for such purposes. 

9. Zero Coupon Note Provisions 

(a) Application:  This Condition 9 (Zero Coupon Note Provisions) is applicable to the Notes only if the 

Zero Coupon Note provisions are specified in the relevant Final Terms as being applicable. 

(b) Late payment on Zero Coupon Notes:  If the Redemption Amount payable in respect of any Zero 

Coupon Note is improperly withheld or refused, the Redemption Amount shall thereafter be an amount 

equal to the sum of: 

(i) the Reference Price; and 

(ii) the product of the Accrual Yield (compounded annually) being applied to the Reference Price 

on the basis of the relevant Day Count Fraction from (and including) the Issue Date to (but 

excluding) whichever is the earlier of:  (i) the day on which all sums due in respect of such 

Note up to that day are received by or on behalf of the relevant Noteholder; and (ii) the day 

which is seven days after the Paying Agent has notified the Noteholders that it has received all 

sums due in respect of the Notes up to such seventh day (except to the extent that there is any 

subsequent default in payment). 

10. Redemption and Purchase 

(a) Scheduled redemption:  Unless previously redeemed, or purchased and cancelled, the Notes will be 

redeemed at their Final Redemption Amount on the Maturity Date, subject as provided in Condition 11 

(Payments). 

(b) Redemption for tax reasons:  The Notes may be redeemed at the option of the Issuer in whole, but not 

in part: 
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(i) at any time (if the Floating Rate Note provisions are specified in the relevant Final Terms as 

being not applicable); or 

(ii) on any Interest Payment Date (if the Floating Rate Note provisions are specified in the 

relevant Final Terms as being applicable), 

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 (Tax), together with interest accrued (if any) to the 

date fixed for redemption, if: 

(A) the Issuer has or will become obliged to pay additional amounts as provided or 

referred to in Condition 12 (Taxation) as a result of any change in, or amendment to, 

the laws or regulations of the U.A.E. or any Emirate therein or any political 

subdivision or any authority thereof or therein having power to tax, or any change in 

the application or official interpretation of such laws or regulations (including a 

holding by a court of competent jurisdiction), which change or amendment becomes 

effective on or after the date of issue of the first Tranche of the Notes; and 

(B) such obligation cannot be avoided by the Issuer taking reasonable measures available 

to it, 

provided that no such notice of redemption shall be given earlier than: 

(1) where the Notes may be redeemed at any time, 90 days prior to the earliest 

date on which the Issuer would be obliged to pay such additional amounts if 

a payment in respect of the Notes were then due; or 

(2) where the Notes may be redeemed only on an Interest Payment Date, 60 

days prior to the Interest Payment Date occurring immediately before the 

earliest date on which the Issuer would be obliged to pay such additional 

amounts if a payment in respect of the Notes were then due. 

Prior to the publication of any notice of redemption pursuant to this Condition 10 (Redemption and 

Purchase – Redemption for tax reasons), the Issuer shall deliver or procure that there is delivered to the 

Paying Agent:  (A) a certificate signed by two directors of the Issuer stating that the Issuer is entitled to 

effect such redemption and setting forth a statement of facts showing that the conditions precedent to 

the right of the Issuer so to redeem have occurred; and (B) an opinion of independent legal advisers of 

recognised standing to the effect that the Issuer has or will become obliged to pay such additional 

amounts as a result of such change or amendment. Upon the expiry of any such notice as is referred to 

in this Condition 10(b) (Redemption and Purchase – Redemption for tax reasons), the Issuer shall be 

bound to redeem the Notes in accordance with this Condition 10(b) (Redemption and Purchase – 

Redemption for tax reasons). 

(c) Redemption at the option of the Issuer:  If the Call Option is specified in the relevant Final Terms as 

being applicable, the Notes may be redeemed at the option of the Issuer in whole or, if so specified in 

the relevant Final Terms, in part on any Optional Redemption Date (Call) at the relevant Optional 

Redemption Amount (Call) on the Issuer's giving not less than 30 nor more than 60 days' notice to the 

Noteholders (which notice shall be irrevocable and shall oblige the Issuer to redeem the Notes or, as 

the case may be, the Notes specified in such notice on the relevant Optional Redemption Date (Call) at 

the Optional Redemption Amount (Call) plus accrued interest (if any) to such date). 

(d) Partial redemption:  If the Notes are to be redeemed in part only on any date in accordance with 

Condition 10(c) (Redemption and Purchase – Redemption at the option of the Issuer) the Notes shall be 

redeemed (so far as may be practicable) pro rata to their principal amounts subject always to 

compliance with all applicable laws and the requirements of any listing authority, stock exchange or 

quotation system on which the relevant Notes may be listed, traded or quoted. 
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In the case of the redemption of part only of a Note, a new Note in respect of the unredeemed balance 

shall be issued in accordance with Condition 4 (Transfers) which shall apply as in the case of a transfer 

of Notes as if such new Note were in respect of the untransferred balance. 

(e) Redemption at the option of Noteholders:  If the Put Option is specified in the relevant Final Terms as 

being applicable, the Issuer shall, at the option of the holder of any Note redeem such Note on the 

Optional Redemption Date (Put) specified in the relevant Put Option Notice at the relevant Optional 

Redemption Amount (Put) together with interest (if any) accrued to such date.  In order to exercise the 

option contained in this Condition 10(e) (Redemption and Purchase – Redemption at the option of 

Noteholders), the holder of a Note must, not less than 30 nor more than 60 days' before the relevant 

Optional Redemption Date (Put), deposit at the Specified Offices of the Registrar and a duly completed 

Put Option Notice in the form obtainable from any Paying Agent or Registrar specifying the aggregate 

Outstanding Principal Amount in respect of which such option is exercised.  The Paying Agent or 

Registrar with which a Note is so deposited shall deliver a duly completed Put Option Receipt to the 

depositing holder. No Note, once deposited with a duly completed Put Option Notice in accordance 

with this Condition 10(e) (Redemption and Purchase – Redemption at the option of Noteholders), may 

be withdrawn; provided that if, prior to the relevant Optional Redemption Date (Put), any such Note 

becomes immediately due and payable or, upon due presentation of any such Note on the relevant 

Optional Redemption Date (Put), payment of the redemption moneys is improperly withheld or 

refused, the relevant Paying Agent or Registrar, as the case may be, shall mail notification thereof to 

the depositing holder at such address as may have been given by such holder in the relevant Put Option 

Notice and shall hold such Note at its Specified Office for collection by the depositing holder against 

surrender of the relevant Put Option Receipt.  For so long as any outstanding Note is held by a Paying 

Agent or Registrar, as the case may be, in accordance with this Condition 10(e) (Redemption and 

Purchase – Redemption at the option of Noteholders), the depositor of such Note and not such Paying 

Agent shall be deemed to be the holder of such Note for all purposes. 

The holder of a Note may not exercise such Put Option in respect of any Note which is the subject of 

an exercise by the Issuer of its Call Option. 

In the case of the redemption of part only of a Note, a new Note in respect of the unredeemed balance 

shall be issued in accordance with Condition 4 (Transfers) which shall apply as in the case of a transfer 

of Notes as if such new Note were in respect of the untransferred balance. 

(f) Change of Control Put:  If the Change of Control Put is specified in the relevant Final Terms as being 

applicable and if at any time while any Note remains outstanding a Change of Control (other than a 

Permitted Merger) occurs (a "Put Event"), the holder of each Note will have the option (unless, prior 

to the giving of the Put Event Notice referred to below, the Issuer gives notice to redeem the Notes 

under Condition 10(b) (Redemption and Purchase – Redemption for tax reasons)) to require the Issuer 

to redeem that Note on the Optional Redemption Date (as defined below) at the Change of Control Put 

Price specified in the relevant Final Terms together with accrued interest (if any) to but excluding the 

Optional Redemption Date. 

A "Change of Control" shall be deemed to have occurred on each occasion (whether or not approved 

by the Board of Directors) that any person or persons acting in concert or any person or persons acting 

on behalf of any such person(s) (other than members of the Ruling Family of Abu Dhabi and/or the 

Government of Abu Dhabi or any agency or other part thereof), at any time directly or indirectly 

come(s) to own or acquire(s):  (A) more than 50 per cent. of the issued share capital of the Issuer; or 

(B) such number of shares of the issued share capital of the Issuer carrying more than 50 per cent. of 

the voting rights normally exercisable at a general meeting of the Issuer. 

"Change of Control Period" means the period commencing on the date that is the earlier of:  (A) the 

date of the first public announcement of the relevant Change of Control; and (B) the date of the earliest 

Potential Change of Control Announcement (as defined below), if any, and ending on the date which is 

120 days after the date of the first public announcement of the relevant Change of Control (such one 

hundred and twentieth day, the "Initial Longstop Date"); provided that unless any other Rating 
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Agency has on or prior to the Initial Longstop Date effected a Rating Downgrade in respect of the 

Issuer, if a Rating Agency publicly announces, at any time during the period commencing on the date 

which is 90 days prior to the Initial Longstop Date and ending on the Initial Longstop Date, that it has 

placed its rating of the Issuer under consideration for rating review as a result of the relevant public 

announcement of the Change of Control or Potential Change of Control Announcement, the Change of 

Control Period shall be extended to the date which falls 90 days after the date of such public 

announcement by such Rating Agency. 

"Permitted Merger" means a merger, consolidation or amalgamation involving the Issuer as a result 

of which a Change of Control in relation to the Issuer occurs provided that immediately following 

such Permitted Merger, no person or persons acting in concert or any person or persons acting on 

behalf of any such person(s) (other than members of the Ruling Family of Abu Dhabi and/or the 

Government of Abu Dhabi or any agency or other part thereof) directly or indirectly come(s) to own or 

acquire(s):  (A) more than 50 per cent. of the issued share capital of the entity resulting from the 

Permitted Merger; or (B) such number of shares of the issued share capital of such entity carrying more 

than 50 per cent. of the voting rights normally exercisable at a general meeting of such entity, and 

provided that during the Change of Control Period (as defined above) in respect of such Permitted 

Merger, no Rating Downgrade occurs. 

"Potential Change of Control Announcement" means any public announcement or statement by the 

Issuer or by any actual or potential bidder or any designated adviser thereto relating to any specific or 

any near-term potential Change of Control (whereby "near-term" shall mean that such potential 

Change of Control is reasonably likely to occur, or is publicly stated by the Issuer or by any such actual 

or potential bidder or any such designated adviser to be intended to occur, within four months of the 

date of such announcement or statement). 

"Rating Agency" means any of the following:  (i) Moody's Investors Service Ltd.; (ii) Fitch Ratings 

Ltd.; or (iii) any other rating agency of equivalent international standing specified from time to time by 

the Issuer and, in each case, their respective successors or affiliates. 

A "Rating Downgrade" shall be deemed to have occurred in respect of a Change of Control if, within 

the Change of Control Period, the rating previously assigned to the Issuer by any Rating Agency is:  (i) 

withdrawn; or (ii) lowered by at least one full rating notch (for example, from A2 to A3 or their 

respective equivalents); provided that a Rating Downgrade otherwise arising by virtue of a particular 

change in rating shall be deemed not to have occurred in respect of a particular Change of Control if 

the Rating Agency making the change in rating does not publicly announce or publicly confirm that the 

reduction was the result, in whole or in part, of any event or circumstance comprised in or arising as a 

result of, the applicable Change of Control. 

Upon becoming aware of a Put Event, the Issuer shall promptly give notice (a "Put Event Notice") to 

the Noteholders in accordance with Condition 18 (Notices) specifying the nature of the Put Event and 

the circumstances giving rise to it and the period for exercising the option contained in this Condition 

10(f) (Redemption and Purchase – Change of Control Put). 

To exercise the option to require redemption of a Note under Conditions 10(b) (Redemption and 

Purchase – Redemption for tax reasons), 10(c) (Redemption and Purchase – Redemption at the option 

of the Issuer) or 10(f) (Redemption and Purchase – Change of Control Put) the holder of that Note 

must, on any business day in the city of the specified office of the relevant Paying Agent falling within 

the period (the "Put Period") of 90 days after a Put Event Notice is given, at the specified office of any 

Paying Agent, accompanied by a duly signed and completed Put Option Notice, give notice to a Paying 

Agent of such exercise in accordance with the standard procedures of Austraclear for notation or entry 

in the Register accordingly. 

The Paying Agent to which such Note and Put Notice are delivered will issue to the holder concerned a 

non-transferable Put Option Receipt.  The Issuer shall redeem the Notes in respect of which Put Option 

Receipts have been issued on the Optional Redemption Date, unless previously redeemed.  Payment in 

respect of any Note so delivered will be made if the holder duly specified a bank account in the Put 
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Option Notice to which payment is to be made, on the Optional Redemption Date by transfer to that 

bank account against endorsement of such Put Option Receipt and, where appropriate, entry in the 

Register, at the Specified Office of any Paying Agent in accordance with the provisions of this 

Condition 10(f) (Redemption and Purchase – Change of Control Put). 

(g) No other redemption:  The Issuer shall not be entitled to redeem the Notes otherwise than as provided 

in Conditions 10(a) (Redemption and Purchase – Scheduled redemption) to 10(e) (Redemption and 

Purchase – Redemption at the option of Noteholders) above. 

(h) Early redemption of Zero Coupon Notes:  Unless otherwise specified in the relevant Final Terms, the 

Redemption Amount payable on redemption of a Zero Coupon Note at any time before the Maturity 

Date shall be an amount equal to the sum of: 

(i) the Reference Price; and 

(ii) the product of the Accrual Yield (compounded annually) being applied to the Reference Price 

from (and including) the Issue Date to (but excluding) the date fixed for redemption or (as the 

case may be) the date upon which the Note becomes due and payable. 

Where such calculation is to be made for a period which is not a whole number of years, the calculation 

in respect of the period of less than a full year shall be made on the basis of such Day Count Fraction as 

may be specified in the Final Terms for the purposes of this Condition 10(h) (Redemption and 

Purchase – Early redemption of Zero Coupon Notes) or, if none is so specified, a Day Count Fraction 

of 30E/360. 

(i) Purchase:  The Issuer or any of its Subsidiaries may at any time purchase Notes in the open market or 

otherwise and at any price. 

(j) Cancellation:  All Notes so redeemed or purchased by the Issuer or any of its Subsidiaries shall be 

cancelled and may not be reissued or resold. 

11. Payments 

(a) Principal and interest:  Payments of principal and interest shall be made in the Specified Currency to 

the person shown on the Register at: 

(i) if the relevant Note is lodged in the Austraclear System, the close of business on the eighth 

day; or 

(ii)  if the relevant Note is not lodged in the Austraclear System, the close of business on the 

fifteenth day, 

before the due date for payment thereof (the "Record Date"). 

Payment of principal and interest shall be made: 

(i) if the Note is lodged in the Austraclear System, by crediting on the relevant due date the 

amount then due on that Note to the account (held with a bank in Australia) of Austraclear in 

accordance with the Austraclear Regulations; and 

(ii) if the Note is not lodged in the Austraclear System, by crediting on the relevant due date the 

amount then due to the relevant Noteholder to an account in Australia previously notified by 

the Noteholder to the Issuer and the Paying Agent.  If the Noteholder has not notified the 

Issuer and the Paying Agent of such an account by the Record Date, payments in respect of 

the relevant Note will be made by cheque (drawn on a bank in Australia), mailed on the 

Business Day immediately preceding the relevant due date, at the Noteholder’s risk, to the 

registered owner (or to the first named of joint registered owners) of such Note at the address 

appearing in the Register as at the close of business on the Record Date provided, however, 

that in no event will such cheque be mailed to an address in the United States.  Cheques to be 

despatched to the nominated address of a Noteholder will in such cases be deemed to have 

been received by the Noteholder on the relevant due date and no further amount will be 
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payable by the Issuer in respect of the relevant Note as a result of payment not being received 

by the Noteholder on the due date.  

(b) Payments subject to fiscal laws:  All payments in respect of the Notes are subject in all cases to:  (i) 

any applicable fiscal or other laws, regulations and directives in the place of payment, but without 

prejudice to the provisions of Condition 12 (Taxation); and (ii) any withholding or deduction required 

pursuant to an agreement described in Section 1471(b) of the Code or otherwise imposed pursuant to 

Sections 1471 through 1474 of the Code, any regulations or agreements thereunder, official 

interpretations thereof, or any law implementing an intergovernmental approach thereto.  No 

commission or expenses shall be charged to Noteholders in respect of such payments. 

(c) In this Condition 11 (Payments), "business day" means: 

(i) any day which is in the case of payment by transfer to an account, a day on which dealings in 

foreign currencies may be carried on in each Additional Financial Centre; or 

(ii) in the case of surrender of a Note, a day on which commercial banks and foreign exchange 

markets settle payments and are open for general business (including dealing in foreign 

exchange and foreign currency deposits) in the place in which the Note is surrendered. 

12. Taxation  

(a) Gross up:  All payments of principal and interest in respect of the Notes by or on behalf of the Issuer 

shall be made free and clear of, and without withholding or deduction for or on account of, any present 

or future taxes, duties, assessments or governmental charges of whatever nature imposed, levied, 

collected, withheld or assessed by or on behalf of the U.A.E., or any Emirate therein, or any political 

subdivision therein or any authority therein or thereof having power to tax, unless the withholding or 

deduction of such taxes, duties, assessments, or governmental charges is required by law.  In that event, 

the Issuer shall pay such additional amounts as will result in receipt by the Noteholders after such 

withholding or deduction 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 in 

respect of any Note: 

(i) by or on behalf of a holder which is liable to such taxes, duties, assessments or governmental 

charges in respect of such Note by reason of its having some connection with the U.A.E. or 

any Emirate therein or any political subdivision or any authority thereof or therein having 

power to tax other than the mere holding of the Note; or 

(ii) where such withholding or deduction is imposed on a payment and is required to be made 

pursuant to European Council Directive 2003/48/EC on the taxation of savings income or any 

law implementing or complying with, or introduced in order to conform to, such Directive; or 

(iii) by or on behalf of a holder who would have been able to avoid such withholding or deduction 

by presenting the relevant Note to another Paying Agent in a Member State of the European 

Union; or 

(iv) more than 30 days after the Relevant Date except to the extent that the holder of such Note 

would have been entitled to such additional amounts on presenting such Note for payment on 

the last day of such period of 30 days. 

(b) Taxing jurisdiction:  If the Issuer becomes subject at any time to any taxing jurisdiction other than the 

U.A.E., or any Emirate therein, references in these Conditions to the U.A.E., or any Emirate therein, 

shall be construed as references to the U.A.E. and/or such other jurisdiction, as the case may be. 

13. Events of Default 

If any one or more of the following events (each an "Event of Default") occurs and is continuing: 

(i) Non-payment:  the Issuer fails to pay any amount of principal in respect of the Notes and the 

default continues for a period of seven days or fails to pay any amount of interest in respect of 

the Notes and the default continues for a period of 14 days; or 
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(ii) Breach of other obligations:  the Issuer defaults in the performance or observance of any of its 

other obligations under or in respect of the Notes and such default remains unremedied for 30 

days after written notice thereof, addressed to the Issuer by any Noteholder, has been 

delivered to the Issuer or to the Specified Office of the Paying Agent; or 

(iii) Cross-default of Issuer or Principal Subsidiary: 

(A) any Indebtedness of the Issuer or any of its Principal Subsidiaries is not paid when 

due or (as the case may be) within any originally applicable grace period; 

(B) any such Indebtedness becomes (or becomes capable of being declared) due and 

payable prior to its stated maturity otherwise than at the option of the Issuer or (as the 

case may be) any of its Principal Subsidiaries or (provided that no event of default, 

howsoever described, has occurred) any Person entitled to such Indebtedness; or 

(C) the Issuer or any of its Principal Subsidiaries fails to pay when due any amount 

payable by it under any Guarantee of any Indebtedness, 

provided that such event shall not constitute an Event of Default unless the aggregate amount 

of all such indebtedness, either alone or when aggregated with all other indebtedness in 

respect of which such an event shall have occurred and be continuing shall be more than 

U.S.$10,000,000 (or its equivalent in any other currency or currencies); or 

(iv) Unsatisfied judgment:  one or more judgment(s) or order(s) for the payments of any amount 

which amount shall not be less than U.S.$10,000,000 is rendered against the Issuer or any of 

its Principal Subsidiaries and continue(s) unsatisfied and unstayed for a period of 30 days after 

the date(s) thereof or, if later, the date therein specified for payment; or 

(v) Security enforced:  a secured party takes possession, or a receiver, manager or other similar 

officer is appointed, of the whole or any substantial part of the undertaking, assets and 

revenues of the Issuer or any of its Principal Subsidiaries; or 

(vi) Insolvency etc.:  (i) the Issuer or any of its Principal Subsidiaries becomes insolvent or is 

unable to pay its debts as they fall due; (ii) an administrator or liquidator of the Issuer or any 

of its Principal Subsidiaries or the whole or any substantial part of the undertaking, assets and 

revenues of the Issuer or any of its Principal Subsidiaries is appointed (or application for any 

such appointment is made); (iii) the Issuer or any of its Principal Subsidiaries takes any action 

for a readjustment or deferment of any of its obligations or makes a general assignment or an 

arrangement or composition with or for the benefit of its creditors or declares a moratorium in 

respect of any of its Indebtedness or any Guarantee of any Indebtedness given by it; or (iv) the 

Issuer or any of its Principal Subsidiaries ceases or threatens to cease to carry on all or any 

substantial part of its business save in connection with a Permitted Reorganisation; or 

(vii) Winding up etc.:  an order is made or an effective resolution is passed for the winding up, 

liquidation or dissolution of the Issuer or any of its Principal Subsidiaries save in connection 

with a Permitted Reorganisation; or 

(viii) Analogous event:  any event occurs which under the laws of the U.A.E. has an analogous 

effect to any of the events referred to in Conditions 13(iv) (Events of Default –Unsatisfied 

judgment) to 13(vii) (Events of Default –Winding up etc.) above; or 

(ix) Failure to take action etc.:  any action, condition or thing at any time required to be taken, 

fulfilled or done in order:  (i) to enable the Issuer lawfully to enter into, exercise its rights and 

perform and comply with its obligations under and in respect of the Notes; (ii) to ensure that 

those obligations are legal, valid, binding and enforceable; and (iii) to make the Notes 

admissible in evidence in the courts of the U.A.E. is not taken, fulfilled or done; or 

(x) Unlawfulness:  it is or will become unlawful for the Issuer to perform or comply with any of 

its obligations under or in respect of the Notes; or 
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(xi) Government intervention:  (A) all or any substantial part of the undertaking, assets and 

revenues of the Issuer or any of its Principal Subsidiaries is condemned, seized or otherwise 

appropriated by any Person acting under the authority of any national, regional or local 

government; or (B) the Issuer or any of its Principal Subsidiaries is prevented by any such 

Person from exercising normal control over all or any substantial part of its undertaking, 

assets and revenues, 

then any Note may, by written notice addressed by the Noteholder to the Issuer and delivered to the 

Issuer or to the Specified Office of the Paying Agent, be declared immediately due and payable, 

whereupon it shall become immediately due and payable at its Early Termination Amount together 

with accrued interest (if any) without further action or formality. 

14. Prescription 

Claims for principal shall become void unless the relevant Notes are presented for payment within ten 

years of the appropriate Relevant Date.  Claims for interest shall become void within five years of the 

appropriate Relevant Date. 

15. Agents 

(a) Obligations of Agents:  In acting under the Agency Agreement and in connection with the Notes, the 

Paying Agent, the Calculation Agent, the Issuing Agent and the Registrar act solely as agents of the 

Issuer and do not assume any obligations towards or relationship of agency or trust for or with any of 

the Noteholders, and each of them shall only be responsible for the performance of the duties and 

obligations expressly imposed upon it in the Agency Agreement or other agreement entered into with 

respect to its appointment or incidental thereto. 

Notice of any change in the Paying Agent, the Registrar, the Calculation Agent, the Issuing Agent or in 

their Specified Offices shall promptly be given to the Noteholders in accordance with Condition 18 

(Notices). 

16. Meetings of Noteholders; Modification and Waiver 

(a) Meetings of Noteholders:  The Note Deed Poll contains provisions for convening meetings of 

Noteholders to consider matters relating to the Notes, including the modification of any provision of 

these Conditions. Any such modification may be made if sanctioned by an Extraordinary Resolution.  

Such a meeting may be convened by the Issuer and shall be convened by it upon the request in writing 

of Noteholders holding not less than one-tenth of the aggregate principal amount of the outstanding 

Notes.  The quorum at any meeting convened to vote on an Extraordinary Resolution will be one or 

more Persons representing one more than half of the aggregate principal amount of the outstanding 

Notes or, at any adjourned meeting, one or more Persons representing Noteholders whatever the 

principal amount of the Notes held or represented; provided that Reserved Matters may only be 

sanctioned by an Extraordinary Resolution passed at a meeting of Noteholders at which one or more 

Persons holding or representing not less than three-quarters or, at any adjourned meeting, one quarter 

of the aggregate principal amount of the outstanding Notes form a quorum. Any Extraordinary 

Resolution duly passed at any such meeting shall be binding on all the Noteholders, whether present or 

not. 

In addition, a resolution in writing signed by or on behalf of all Noteholders who for the time being are 

entitled to receive notice of a meeting of Noteholders will take effect as if it were an Extraordinary 

Resolution. 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. 

(b) Modification:  The Issuer and the Paying Agent may agree that the Notes, Note Deed Poll or the 

Agency Agreement may be amended without the consent of the Noteholders to correct a manifest or 

proven error or to comply with mandatory provisions of law or agree to modify any provision thereof 

(a "Modification"), but the Issuer shall not agree, without the consent of the Noteholders, to any such 

modification unless it is of a formal, minor or technical nature.  In addition, the Issuer and the Paying 
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Agent may only agree to any modification of the Notes or the Note Deed Poll which, in the opinion of 

such parties, is not materially prejudicial to the interests of the Noteholders. 

17. Further Issues 

The Issuer may from time to time, without the consent of the Noteholders, create and issue further 

notes having the same terms and conditions as the Notes in all respects (or in all respects except for the 

amount and date of the first payment of interest) so as to form a single series with the Notes. 

18. Notices 

Notices to Noteholders will be deemed to be validly given if sent by first class mail (or equivalent) or 

(if posted to an address overseas) by airmail to them (or the first named of joint holders) at their 

respective addresses recorded in the register kept by the Registrar, and will be deemed to have been 

given on the fourth business day after the date of such after mailing. 

19. Rounding 

For the purposes of any calculations referred to in these Conditions (unless otherwise specified in these 

Conditions or the relevant Final Terms):  (a) all percentages resulting from such calculations will be 

rounded, if necessary, to the nearest one hundred-thousandth of a percentage point (with 0.000005 per 

cent. being rounded up to 0.00001 per cent.); (b) all AUD amounts used in or resulting from such 

calculations will be rounded to the nearest cent (with one half cent being rounded up); and (c) all 

amounts denominated in any other currency used in or resulting from such calculations will be rounded 

to the nearest two decimal places in such currency (with 0.005 being rounded upwards). 

20. Governing Law and Jurisdiction 

(a) Governing law 

The Notes (including the remaining provisions of this Condition 20 (Governing Law and Jurisdiction – 

Governing law), and these Conditions are and shall be governed by, and construed in accordance with, 

the law of New South Wales, Australia. 

(b) Agreement to arbitrate 

Subject to Condition 20(c) (Governing Law and Jurisdiction – Option to litigate), any dispute, claim, 

difference or controversy arising out of, relating to or having any connection with the Notes (including 

any dispute as to their existence, validity, interpretation, performance, breach or termination or the 

consequences of their nullity and any dispute relating to any non-contractual obligations arising out of 

or in connection with them) (a "Dispute") shall be referred to and finally resolved by arbitration under 

the Australian Centre for International Commercial Arbitration ("ACICA") Arbitration Rules (the 

"Rules"), which Rules (as amended from time to time) are incorporated by reference into this 

Condition.  For these purposes: 

(i) the place of arbitration shall be Sydney; 

(ii) there shall be three arbitrators, each of whom shall be disinterested in the arbitration, shall 

have no connection with any party thereto and shall be a lawyer experienced in international 

securities transactions; and 

(iii) the language of the arbitration shall be English. 

(c) Option to litigate 

Notwithstanding Condition 20(b) (Governing Law and Jurisdiction – Agreement to arbitrate), the 

Noteholder may, in the alternative, and at its sole discretion, by notice in writing to the Issuer: 

(i) within 28 days of service of a Notice of Arbitration (as defined in the Rules); or 

(ii) in the event no arbitration is commenced, 
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require that a Dispute be heard by a court of law.  If a Noteholder gives such notice, the Dispute to 

which such notice refers shall be determined in accordance with Condition 20(d) (Governing Law and 

Jurisdiction – Effect of exercise of option to litigate) and, subject as provided below, any arbitration 

commenced under Condition 20(b) (Governing Law and Jurisdiction – Agreement to arbitrate) in 

respect of that Dispute will be terminated.  Each of the Noteholder and the recipient of such notice will 

bear its own costs in relation to the terminated arbitration. 

If any notice to terminate is given after service of any Notice of Arbitration in respect of any Dispute, 

the Noteholder must also promptly give notice to the ACICA and to any Arbitral Tribunal (each as 

defined in the Rules) already appointed in relation to the Dispute that such Dispute will be settled by 

the courts.  Upon receipt of such notice by the ACICA, the arbitration and any appointment of any 

arbitrator in relation to such Dispute will immediately terminate.  Any such arbitrator will be deemed to 

be functus officio.  The termination is without prejudice to: 

(i) the validity of any act done or order made by that arbitrator or by the court in support of that 

arbitration before his appointment is terminated; 

(ii) his entitlement to be paid his proper fees and disbursements; and 

(iii) the date when any claim or defence was raised for the purpose of applying any limitation bar 

or any similar rule or provision. 

(d) Effect of exercise of option to litigate 

In the event that a notice pursuant to Condition 20(c) (Governing Law and Jurisdiction – Option to 

litigate) is issued, the following provisions shall apply: 

(i) subject to paragraph (iii) below, the courts of New South Wales, Australia shall have non-

exclusive jurisdiction to settle any Dispute and the Issuer submits to the exclusive jurisdiction 

of such courts; 

(ii) the Issuer agrees that the courts of New South Wales, Australia are the most appropriate and 

convenient courts to settle any Dispute and, accordingly, that it will not argue to the contrary; 

and 

(iii) this Condition 20(d) (Governing Law and Jurisdiction – Effect of exercise of option to litigate) 

is for the benefit of the Noteholders only.  As a result, and notwithstanding paragraph (i) 

above, Noteholders may take proceedings relating to a Dispute ("Proceedings") in any other 

courts with jurisdiction.  To the extent allowed by law, Noteholders may take concurrent 

Proceedings in any number of jurisdictions. 

(e) Process agent:  The Issuer agrees that the documents which start any Proceedings and any other 

documents required to be served in relation to those Proceedings may be served on it by being 

delivered to Dabserv Corporate Services Pty Ltd (ABN 73 001 824 111) at its registered office at Level 

61, Governor Phillip Tower, 1 Farrer Place, Sydney NSW 2000.  If such person is not or ceases to be 

effectively appointed to accept service of process on behalf of the Issuer, the Issuer shall, on the written 

demand of any Noteholder addressed and delivered to the Issuer or to the Specified Office of the 

Paying Agent appoint a further person in New South Wales, Australia to accept service of process on 

its behalf and, failing such appointment within 15 days, any Noteholder shall be entitled to appoint 

such a person by written notice addressed to the Issuer and delivered to the Issuer or to the Specified 

Office of the Paying Agent.  Nothing in this Condition shall affect the right of any Noteholder to serve 

process in any other manner permitted by law.  This Condition applies to Proceedings in New South 

Wales, Australia and to Proceedings elsewhere. 

(f) Consent to enforcement etc.:  The Issuer consents generally in respect of any Proceedings to the giving 

of any relief or the issue of any process in connection with such Proceedings including (without 

limitation) the making, enforcement or execution against any property whatsoever (irrespective of its 

use or intended use) of any order or judgment which is made or given in such Proceedings. 
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(g) Waiver of immunity:  To the extent that the Issuer may in any jurisdiction claim for itself or its assets 

or revenues immunity from suit, execution, attachment (whether in aid of execution, before judgment 

or otherwise) or other legal process and to the extent that such immunity (whether or not claimed) may 

be attributed in any such jurisdiction to the Issuer or its assets or revenues, the Issuer agrees not to 

claim and irrevocably waives such immunity to the full extent permitted by the laws of such 

jurisdiction. 
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FORM OF FINAL TERMS 

Set out below is the form of Final Terms which will be completed for each Tranche of Notes issued under the 

Programme. 

Final Terms dated [●] 

First Gulf Bank P.J.S.C. 

Issue of [Aggregate Nominal Amount of Tranche] [Title of Notes] 

under the A$2,000,000,000 

Medium Term Note Programme 

PART A – CONTRACTUAL TERMS 

Terms used herein shall be deemed to be defined as such for the purposes of the Conditions set forth in the 

Information Memorandum dated 5 February 2014 [and the supplemental Information Memorandum dated [●]] 

which [together] (the "Information Memorandum"). This document constitutes the Final Terms relating to the 

issue of Notes described herein and must be read in conjunction with the Information Memorandum [and its 

supplement(s)]. These Final Terms contain the final terms of the Notes and must be read in conjunction with the 

Information Memorandum [as so supplemented]. 

In order to get the full information on the Issuer and the Notes described herein, these Final Terms must be read 

in conjunction with the Information Memorandum [as so supplemented]. The Information Memorandum [and 

the supplemental Information Memorandum] [and any Final Terms] [is] [are] available for viewing during 

normal business hours at the registered offices of the Issuer at P.O. Box 6316, Abu Dhabi, U.A.E. and the 

Registrar at [].] 

  

1. Issuer: First Gulf Bank P.J.S.C. 

2. (i) [Series Number:] [●] 

(ii) [Tranche Number: [●] 

(iii) [Date on which the Notes become 

fungible:] 

[●]/[Not Applicable] 

3. Specified Currency or Currencies: [] 

4. Aggregate Nominal Amount:  

(i) [Series:] [] 

(ii) [Tranche:] [] 

5. Issue Price: [] per cent. of the Aggregate Nominal Amount 

[plus accrued interest from []] 

6. (i) Specified Denominations: [A$[], provided that any Notes issued into 

Australia must be issued to each relevant investor in 

minimum parcels of A$500,000 (or its equivalent in 

another currency)]  

(ii) Calculation Amount: [] 

7. (i) [Issue Date:] [] 

(ii) [Interest Commencement Date:] [[]/Issue Date/Not Applicable] 

8. Maturity Date: [] 

9. Interest Basis: [[]% Fixed Rate] 

 [[[] +/- []% Floating Rate] 
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 [Zero Coupon] 

10. Redemption/Payment Basis: Subject to any purchase and cancellation or early 

redemption, the Notes will be redeemed on the 

Maturity Date at 100 per cent. of their nominal 

amount. 

11. Change of Interest or Redemption/Payment 

Basis: 

[Applicable/Not Applicable] 

12. Put/Call Options: [Not Applicable]  

 [Investor Put] 

 [Issuer Call] 

 [Change of Control Put] 

13. (i) Status of the Notes: Senior 

(ii) [Date [Board] approval for issuance of 

Notes obtained: 

[]] 

PROVISIONS RELATING TO INTEREST (IF ANY) PAYABLE 

14. Fixed Rate Note Provisions [Applicable/Not Applicable] 

(i) Rate[(s)] of Interest: [] per cent. per annum [payable [annually/semi-

annually/quarterly/monthly] in arrear] 

(ii) Interest Payment Date(s): [] in each year 

(iii) [First Interest Payment Date: []] 

(iv) Fixed Coupon Amount[(s)]: [] per Calculation Amount 

(v) Broken Amount(s): []/[Not Applicable] 

(vi) Day Count Fraction: [360/360 / Actual/Actual (ICMA/ISDA)/RBA Bond 

Basis] 

(vii) [Determination Dates [[] in each year] [Not Applicable] 

15. Floating Rate Note Provisions [Applicable/Not Applicable] 

(i) Interest Period(s): [] 

(ii) Specified Period: [] 

(iii) Specified Interest Payment Dates: [] 

(iv) [First Interest Payment Date: []] 

(v) Business Day Convention: [Floating Rate Convention/Following Business Day 

Convention/Modified Following Business Day 

Convention/Preceding Business Day Convention/No 

Adjustment] 

(vi) Additional Business Centre(s): [[]/Not Applicable] 

(vii) Manner in which the Rate(s) of 

Interest is/are to be determined: 

[Screen Rate Determination/ISDA Determination] 

(viii) Party responsible for calculating the 

Rate(s) of Interest and Interest 

Amount(s) (if not the [Paying Agent]): 

[[] shall be the Calculation Agent] 

(ix) Screen Rate Determination:  

 Reference Rate: [LIBOR/EURIBOR/BBSW] 
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 Interest Determination 

Date(s): 

[] 

 Relevant Screen Page: [] 

 Relevant Time: [] 

 Relevant Financial Centre: [] 

(x) ISDA Determination:  

 Floating Rate Option: [] 

 Designated Maturity: [] 

 Reset Date: [] 

(xi) Margin(s): [] per cent. per annum 

(xii) Minimum Rate of Interest: [] per cent. per annum 

(xiii) Maximum Rate of Interest: [] per cent. per annum 

(xiv) Day Count Fraction: [Actual/Actual (ISDA) 

 Actual/365 (Final) 

 Acutal/365 (Sterling) 

 Actual/360 

 30/360 

 30E/360 

 30E/360 (ISDA) 

 RBA Bond Basis] 

16. Zero Coupon Note Provisions [Applicable/Not Applicable] 

(i) [Amortisation/Accrual] Yield: [] per cent. per annum 

(ii) Reference Price: [] 

PROVISIONS RELATING TO REDEMPTION 

17. Call Option [Applicable/Not Applicable] 

(i) Optional Redemption Date(s): [] 

(ii) Optional Redemption Amount(s) of 

each Note and method, if any, of 

calculation of such amount(s): 

[] per Calculation Amount 

(iii) If redeemable in part:  

(a) Minimum Redemption 

Amount: 

[] per Calculation Amount 

(b) Maximum Redemption 

Amount: 

[] per Calculation Amount 

18. Put Option [Applicable/Not Applicable] 

(i) Optional Redemption Date(s): [] 

(ii) Optional Redemption Amount(s) and 

method, if any, of calculation of such 

amount(s): 

[] per Calculation Amount 

19. Change of Control Put [Applicable/Not Applicable] 

Change of Control Put Price: [] per Calculation Amount 
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20. Final Redemption Amount of each Note 100 per cent. of their nominal amount 

21. Early Redemption Amount [Applicable/Not Applicable] 

Early Redemption Amount(s) of each Note 

payable on redemption for taxation reasons or 

on event of default: 

[] per Calculation Amount 

GENERAL PROVISIONS APPLICABLE TO THE NOTES 

22. Form of Notes: Registered Notes 

23. Additional Financial Centre(s): [[]/Not Applicable] 

24. [The aggregate principal amount of Notes 

issued has been translated into Australian 

Dollars at the rate of [•], producing a sum of 

(for Notes not denominated in Australian 

Dollars):] 

[Not Applicable/$[•]] 

 

Signed on behalf of First Gulf Bank P.J.S.C.: 

 

By:  ................................................................ By:  ...............................................................  

Duly Authorised Duly Authorised 
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PART B – OTHER INFORMATION 

 

1. LISTING [Yes/No] 

(i) Listing and admission 

to trading: 

[Australian Securities Exchange/other (specify)/None] 

2. RATINGS  

Ratings: The Notes to be issued have been rated: 

 [Moody's: [●]][Not Applicable] 

 

3. OPERATIONAL INFORMATION 

ISIN Code: [●] 

Common Code: [●] 

Any clearing system(s) other 

than the Austraclear System, 

Euroclear Bank S.A./N.V. [,] 

[and] Clearstream Banking 

société anonyme and the 

relevant identification 

number(s): 

[Not Applicable/give name(s) and number(s) [and addresses]] 

Names and addresses of 

additional Paying Agent(s) (if 

any): 

[●] 
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USE OF PROCEEDS 

The net proceeds from each issue of Notes will be applied by the Issuer for its general corporate purposes. 
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DESCRIPTION OF FIRST GULF BANK P.J.S.C. 

 

 

OVERVIEW 

FGB was incorporated in the U.A.E. in 1979 for a duration of 100 years and is registered as a public joint stock 

company with limited liability in accordance with U.A.E. Federal Law No. (8) of 1984 (as amended). FGB’s 

shares are listed on the Abu Dhabi Stock Exchange. FGB's commercial registration number is 1002668 and its 

registered address and telephone number are P.O. Box 6316, Abu Dhabi, U.A.E. and +971 2 681 6666, 

respectively. 

FGB began operations in Ajman in 1979 with a focus on corporate banking and has since developed into 

a diversified banking group. FGB has progressively grown to become one of the largest banks in the U.A.E. in 

terms of total equity and total assets. The Group currently provides a broad range of financial services.  FGB's 

core banking activities include offering corporate banking services (principally comprising of loans and other 

credit facilities, and deposit and current accounts for corporate, institutional and high net worth customers), 

treasury and investment services (principally comprising of money market, portfolio management, brokerage, 

treasury services, foreign exchange and structured derivative products), retail banking services  (principally 

comprising of consumer deposits, loans and overdrafts, credit cards and funds transfer facilities) and real estate 

services (principally comprising of the development, acquisition, leasing, brokerage, management and resale of 

properties) to its customers who are predominantly based in the U.A.E.  The Group's corporate and retail 

banking services include both conventional and Shari'a-compliant products.  FGB operates through its head 

office and 8 branches in Abu Dhabi and through 13 other branches in Dubai, Ajman, Sharjah, Fujairah, Al Ain 

and Ras Al Khaimah.  Internationally, FGB has a presence in Singapore and Qatar through branches, in India 

and Hong Kong through representative offices and in Libya through its subsidiary First Gulf Libyan Bank 

("FGLB"), which is a joint venture with the Economic and Social Development Fund of Libya.  FGB also 

benefits from an extensive network of correspondent banking relationships around the world. 

FGB's shareholders include members of the ruling family of Abu Dhabi in their private capacity who, together, 

hold the majority of its shares.  Members of the ruling family first became shareholders in 1996 with an original 

aggregate stake of 45.0 per cent. which was increased to a majority holding in 2005 following a capital increase 

by FGB.  The shareholding by members of the ruling family is diversified as FGB's articles of association 

provide that no single shareholder can own more than 20.0 per cent. of its shares.  The ruling family 

shareholders also have the right to appoint representatives to FGB’s board of directors (the "Board of 

Directors" or the "Board"). 

HISTORY 

FGB was incorporated in 1979 and initially focused on providing corporate banking services.  In 1996, members 

of the Abu Dhabi ruling family in their private capacity acquired a 45.0 per cent. stake in FGB and, in 1998, 

FGB moved its head office to Abu Dhabi from Ajman. 

In 1999, FGB commenced a reorganisation through the recruitment of a new management team with an 

international banking background and adopted a new business strategy.  In line with this strategy, investment 

banking and treasury services were introduced in 2001 and retail banking services were introduced in 2002.  

Over the same period, FGB focused on improving its asset quality and introducing new systems and technology 

to support its growth.  In 2001, FGB received an International Organisation for Standardisation certification for 

all its activities and branches. 

BUSINESS ACTIVITIES 

Overview 

For financial reporting purposes, the Group's business activities are classified within the following four business 

segments:  
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Corporate Banking – this segment principally handles loans and other credit facilities and deposit and current 

accounts for corporate, institutional and high net worth customers.  Corporate banking services are provided on 

both an Islamic and conventional basis. 

Treasury and Investments – this segment principally provides money market, asset management, brokerage, 

treasury services, foreign exchange and structured derivative products and also manages the Group's funding 

and investing operations. 

Retail Banking – this segment principally handles consumer deposits, loans and overdrafts, credit card facilities 

and funds transfer facilities.  The retail banking segment is also establishing a wealth management programme 

for individuals (other than high net worth individuals who fall within the corporate banking segment) with a 

minimum net worth of at least U.S.$100,000.  Retail banking services are provided on both an Islamic and 

conventional basis. 

Real Estate Activities – this segment principally handles the acquisition, leasing, brokerage, management and 

resale of properties.  Prior to the spin off in January 2007 of this business into GEP, being a separate associated 

company, the activities of this segment were classified under Corporate Banking. 

Corporate Banking 

Corporate banking was originally the sole core business of FGB.  In addition to traditional banking products for 

its small, medium and large public and private corporate and governmental customers, in early 2008 the Group 

established a new unit to manage and market high value corporate depository relationships.  Corporate banking 

also offers private banking services including lending to high net worth customers, principally being members 

of the ruling family of Abu Dhabi and the companies owned or controlled by them. 

The Group's corporate banking customers are offered a range of deposit products including corporate current 

accounts, fixed term deposit accounts and call deposit accounts as well as electronic funds transfer services 

(including automatic salary payment facilities for major clients) and foreign exchange services.  Deposit 

accounts can be denominated in a range of currencies, although the majority of deposits are denominated in 

dirham and the majority of non-local currency business is denominated in U.S. dollars.  Typically, fixed term 

deposits are made on a short-term basis although such deposits can range in maturity from one week to one year. 

The Group also offers a range of lending facilities including secured term loans (facilities secured by deposits, 

guarantees, shares or property and equipment) and unsecured working capital loans (including overdrafts) as 

well as letters of credit, bill discounting and other trade finance facilities. 

In 2013, FGB carried out an international reorganisation and created a new Wholesale Banking Group which 

brought together the Corporate Banking division, the Financial Institutions division and the International 

Business division under a single unified management and reporting structure. 

Treasury and Investments 

FGB's Treasury and Investments Division, which was renamed the Treasury and Global Markets Group ("TGM 

Group") during the 2013 reorganisation, was established in 2001, and offers a broad range of financial products 

to key corporate and institutional customers.  The TGM Group is responsible for managing the Group's liquidity 

and market risks as well as managing its proprietary investment portfolio which seeks to enhance the Group's 

risk adjusted returns by investing in high quality assets across a range of classes, sectors and geographies.  In 

addition, the TGM Group seeks to generate fee income through the provision of a range of treasury services to 

the Group’s customers including money market, foreign exchange, credit, commodities and interest rate risk 

management solutions, cross-asset investment products, asset management and brokerage services.  In providing 

an access point to the global markets to its clients, the TGM Group seeks to leverage its relationships with 

global institutions, structuring bespoke tailor-made risk management and investment solutions for which the 

TGM Group acts as intermediary for its clients. 

Retail Banking 

Retail banking services were first offered by FGB in 2002 and are now offered out of the recently created 

Consumer Banking division following the internal reorganisation in 2013. 
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Although the Group's retail banking products are targeted at both U.A.E. nationals and expatriates, FGB has 

primarily focused on positioning itself as the bank of choice for the U.A.E. national customer segment.  The key 

selling point used by the sales force is the Group's flexibility and speed in approving loans and its provision of a 

range of other banking services. 

FGB's credit criteria in relation to its expatriate customers varies by reference to the product being offered and is 

based on a number of factors including the customer's salary, whether any collateral is to be provided and 

whether or not the customer has stable accommodation. 

The Group has also sought to reduce costs in the retail banking business where possible through maintaining a 

limited branch network and through the use of remote banking channels such as internet banking, phone banking 

and mobile banking. 

The principal retail products offered by the Group include: 

 Credit and Debit Cards; 

 Personal Loans/Mortgage Loans (Conventional and Islamic)/Small Business Loans/Auto Loans; 

 Investments; 

 Transactional Accounts; and 

 Deposit Accounts. 

FGB was selected by the Abu Dhabi government in December 2006 to manage an AED 5.0 billion housing loan 

programme established by the government.  Under this programme, U.A.E. nationals are loaned up to AED 2.0 

million on a zero interest basis by the government to build a single residence.  The loan is repayable in monthly 

instalments over a 30-year period.   

Real Estate Activities 

Prior to 1 January 2007, the Group's real estate activities were centred in its corporate banking division and had 

principally developed from its expertise in contractors' financing. Since 2007, the Group’s real estate activities 

have been conducted through the following subsidiaries and associated companies: 

 Mismak Properties Co. LLC; 

 Green Emirates Properties P.J.S.C.; 

 Aseel Finance P.J.S.C.; and 

 First Gulf Properties LLC. 

Islamic Banking 

The Group's Islamic banking activities include the provision of corporate and retail financing, arranging 

financing for customers through syndicates, sukuk issues and bilateral facilities on a Shari'a-compliant basis, 

and providing liability products such as wakala deposits (for both corporate and retail customers) and 

current/call accounts.  These services are provided to satisfy the growing demands of customers of the Group 

who require their banking activities to be Shari'a-compliant, as well to ensure FGB's participation in this 

important and fast-growing sector.  FGB expects that corporate and retail Islamic banking as well as Shari'a-

compliant investment banking activities in FGB will grow substantially in the coming years. 
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TAXATION 

The following is a general description of certain tax considerations relating to the Notes. It does not purport to 

be a complete analysis of all tax considerations relating to the Notes, whether in those countries or elsewhere. 

Prospective purchasers of Notes should consult their own tax advisers as to which countries' tax laws could be 

relevant to acquiring, holding and disposing of Notes and receiving payments of interest, principal and/or other 

amounts under the Notes and the consequences of such actions under the tax laws of those countries. This 

summary is based upon the law as in effect on the date of this Information Memorandum and is subject to any 

change in law that may take effect after such date. 

 

Australian Taxation 

The following taxation summary is of a general nature only and addresses only some of the key Australian tax 

implications that may arise for a prospective holder of a Note or an interest in a Note (in the following taxation 

summary, an "Investor") as a result of acquiring, holding or transferring the Note.  The following is not 

intended to be and should not be taken as a comprehensive taxation summary for an Investor.  Each reference in 

the following taxation summary to a "Note" includes a reference to an "interest in a Note" as the context 

requires. 

The taxation summary is based on the Australian taxation laws in force and the administrative practices of the 

Australian Taxation Office (the "ATO") generally accepted as of the date of this Information Memorandum. 

Any of these may change in the future without notice and legislation introduced to give effect to announcements 

may contain provisions that are currently not contemplated and may have retroactive effect. 

Investors should consult their professional advisers in relation to their tax position.  Investors who may be liable 

to taxation in jurisdictions other than Australia in respect of their acquisition, holding or disposal of Notes are 

particularly advised to consult their professional advisers as to whether they are so liable (and, if so, under the 

laws of which jurisdictions), since the following comments relate only to certain Australian taxation aspects of 

the Notes.  In particular, Investors should be aware that they may be liable to taxation under the laws of other 

jurisdictions in relation to payments in respect of the Notes even if such payments may be made without 

withholding or deduction for or on account of taxation under the laws of Australia. 

Taxation of interest on Notes 

Australian Investors 

Investors who are Australian tax residents that do not hold the Notes in carrying on business at or through a 

permanent establishment outside of Australia, or who are non-residents that hold the Notes in carrying on 

business at or through a permanent establishment in Australia, will be taxable by assessment in respect of any 

interest income derived in respect of the Notes.  Such Investors will generally be required to lodge an Australian 

tax return.  The timing of assessment of the interest (e.g. a cash receipts or accruals basis) will depend upon the 

tax status of the particular Investors and the Terms and Conditions applicable to the Notes. 

Tax at the rate of 46.5% (to increase to 47% from 1 July 2014) may be deducted from payments to such an 

Investors if the Investors does not provide an Australian tax file number (the "TFN") or an Australian Business 

Number (the "ABN") (where applicable), or proof of a relevant exemption. 

Section 126 of the Income Tax Assessment Act 1936 (Cth) (the "Australian Tax Act") imposes a type of 

withholding tax at the rate of 45% on the payment of interest on bearer debentures if the Issuer fails to disclose 

the names and addresses of the relevant holders to the ATO.  The Notes will not be bearer debentures.  

Offshore Investors 

So long as the Issuer continues to be a non-resident of Australia and the Notes issued by it are not attributable to 

an Australian permanent establishment of the Issuer, payments of principal and interest made in respect of the 

Notes should not be subject to Australian interest withholding tax. 
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Taxation of gains on disposal or redemption 

Australian Investors 

Investors who are Australian tax residents, or who are non-residents that hold the Notes in carrying on business 

at or through a permanent establishment in Australia, will be required to include any gain or loss on disposal of 

the Notes in their assessable income. 

The determination of the amount and timing of any gain or loss on disposition or redemption of the Notes may 

be affected by the "Taxation of Financial Arrangements" provisions, which provide for a specialised regime for 

the taxation of financial instruments, and, where the Notes are denominated in a currency other than Australian 

Dollars, the foreign currency rules.  Prospective Investors should obtain their own independent tax advice in 

relation to the determination of any gain or loss on disposal or redemption of the Notes. 

Offshore Investors 

An Investor who is a non-resident of Australia and who has never held the Notes in the course of carrying on a 

trade or business at or through a permanent establishment within Australia will not be subject to Australian 

income tax or capital gains tax on gains realised on the sale or redemption of such Notes provided such gains do 

not have an Australian source. A gain arising on the sale of a Note by a non-Australian resident holder to 

another non-Australian resident where the Note is sold outside Australia and all negotiations are conducted and 

all documentation is executed outside Australia would not be regarded as having an Australian source. 

Special rules can apply to treat a portion of the purchase price of Notes as interest for withholding tax purposes 

where deferred-return Notes (for example, Notes which pay a return that is deferred by more than 12 months) 

are sold to an Australian Investor. 

Collection powers 

The ATO and other revenue authorities in Australia have wide powers for the collection of unpaid tax debts.  

This can include issuing a notice to an Australian resident such as the Issuer requiring a deduction from any 

payment to an Investor in respect of any unpaid Australian tax liabilities of that Investor. 

Stamp duty 

No ad valorem stamp, issue, registration or similar taxes are payable in Australia on the issue, transfer or 

redemption of the Notes. 

Death duties 

The Notes will not be subject to death, estate or succession duties imposed by Australia or by any political 

subdivision or authority therein having power to tax if held at the time of death. 

Goods and Services Tax 

Neither the issue nor receipt of the Notes will give rise to a liability for GST in Australia on the basis that the 

supply of Notes will comprise either an input taxed financial supply or (in the case of an offshore non-resident 

subscriber) a GST-free supply.  Furthermore, neither the payment of principal or interest on the Notes would 

give rise to a GST liability. 

U.A.E. Taxation 

There is currently in force in Abu Dhabi legislation establishing a general corporate taxation regime (the Abu 

Dhabi Income Tax Decree 1965 (as amended)).  The regime is, however, not enforced save in respect of 

companies active in the oil industry, some related service industries and branches of foreign banks operating in 

the U.A.E.  It is not known whether the legislation will or will not be enforced more generally or within other 

industry sectors in the future.  Under current legislation, there is no requirement for withholding or deduction for 

or on account of U.A.E. or Abu Dhabi taxation in respect of payments of interest and principal to any holder of 

the Notes.  In the event of such imposition of any such withholding, the Issuer has undertaken to gross-up any 

payments subject to certain limited exceptions. 
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The Constitution of the U.A.E. specifically reserves to the U.A.E. government the right to raise taxes on a 

federal basis for the purposes of funding its budget.  It is not known whether this right will be exercised in the 

future. 

The U.A.E. has entered into double taxation arrangements with certain other countries, but these are not 

extensive in number. 

EU Savings Tax Directive 

Under the EU Savings Directive, Member States are required to provide to the tax authorities of another 

Member State details of payments of interest (or similar income) paid by a person within its jurisdiction to, or 

collected by such person for, an individual resident in that other Member State or to certain limited types of 

entity established in that other Member State.  However, for a transitional period, Luxembourg and Austria may 

instead apply (unless during that period they elect otherwise) a withholding system in relation to such payments 

deducting tax at rates rising over time to 35 per cent. (the ending of such transitional period being dependent 

upon the conclusion of certain other agreements relating to information exchange with certain other countries). 

A number of non-EU countries and territories, including Switzerland, have adopted similar measures (a 

withholding system in the case of Switzerland). In April 2013, the Luxembourg Government announced its 

intention to abolish the withholding tax system with effect from 1 April 2015, in favour of automatic exchange 

under the directive. 

The European Commission has proposed certain amendments to the EU Savings Directive, which may, if 

implemented, amend or broaden the scope of the requirements described above.  Investors who are in any doubt 

as to their position should consult their professional adviser. 

 

Foreign Account Tax Compliance Act 

Sections 1471 through 1474 of the U.S. Internal Revenue Code ("FATCA") impose a new reporting regime and 

potentially a 30% withholding tax with respect to certain payments to (i) any non-U.S. financial institution (a 

"foreign financial institution", or "FFI" (as defined by FATCA)) that does not become a "Participating FFI" by 

entering into an agreement with the U.S. Internal Revenue Service ("IRS") to provide the IRS with certain 

information in respect of its account holders and investors or is not otherwise exempt from or in deemed 

compliance with FATCA and (ii) any investor (unless otherwise exempt from FATCA) that does not provide 

information sufficient to determine whether the investor is a U.S. person or should otherwise be treated as 

holding a "United States Account" of the Issuer (a "Recalcitrant Holder").  The Issuer may be classified as an 

FFI. 

The new withholding regime will be phased in beginning 1 January 2014 for payments from sources within the 

United States and will apply to "foreign passthru payments" (a term not yet defined) no earlier than 1 January 

2017.  This withholding would potentially apply to payments in respect of (i) any Notes characterised as debt (or 

which are not otherwise characterised as equity) for U.S. federal tax purposes that are issued on or after the 

"grandfathering date", which is the later of (a) 1 January 2014 and (b) the date that is six months after the date 

on which final U.S. Treasury regulations defining the term foreign passthru payment are filed with the Federal 

Register, or which are materially modified on or after such grandfathering date, and (ii) any Notes characterised 

as equity or which do not have a fixed term for U.S. federal tax purposes, whenever issued.  If Notes are issued 

before the grandfathering date, and additional Notes of the same series are issued on or after that date, the 

additional Notes may not be treated as grandfathered, which may have negative consequences for the existing 

Notes, including a negative impact on market price. 

The United States and a number of other jurisdictions have announced their intention to negotiate 

intergovernmental agreements to facilitate the implementation of FATCA (each, an "IGA").  Pursuant to 

FATCA and the "Model 1" and "Model 2" IGAs released by the United States, an FFI in an IGA signatory 

country could be treated as a "Reporting FI" not subject to withholding under FATCA on any payments it 

receives.  Further, an FFI in a Model 1 IGA jurisdiction would not be required to withhold under FATCA or an 

IGA (or any law implementing an IGA) (any such withholding being "FATCA Withholding") from payments it 

makes (unless it has agreed to do so under the U.S. "qualified intermediary," "withholding foreign partnership," 
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or "withholding foreign trust" regimes).  The Model 2 IGA leaves open the possibility that a Reporting FI might 

in the future be required to withhold as a Participating FFI on foreign passthru payments and payments that it 

makes to Recalcitrant Holders.  Under each Model IGA, a Reporting FI would still be required to report certain 

information in respect of its account holders and investors to its home government or to the IRS.  The United 

States and Ireland have entered into an IGA based largely on the Model 1 IGA.  Neither Luxembourg nor Russia 

have entered into an IGA. 

If the Issuer becomes a Participating FFI under FATCA, the Issuer and financial institutions through which 

payments on the Notes are made may be required to withhold FATCA Withholding if (i) any FFI through or to 

which payment on such Notes is made is not a Participating FFI, a Reporting FI, or otherwise exempt from or in 

deemed compliance with FATCA or (ii) an investor is a Recalcitrant Holder. 

If an amount in respect of FATCA Withholding were to be deducted or withheld either from amounts due to the 

Issuer or from interest, principal or other payments made in respect of the Notes, neither the Issuer nor any 

paying agent nor any other person would be required to pay additional amounts as a result of the deduction or 

withholding.  As a result, investors may receive less interest or principal than expected. 

FATCA is particularly complex and its application is uncertain at this time. The above 

description is based in part on regulations, official guidance and model IGAs, all of which are 

subject to change. Prospective investors should consult their tax advisers on how these rules 

may apply to the Issuer and to payments they may receive in connection with the Notes. 
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CLEARING AND SETTLEMENT OF THE NOTES 

 

Clearing and settlement in Australia 

Upon the issuance of a Note, the Issuer will procure that the Note is entered into the Austraclear System.  Upon 

entry, Austraclear will become the sole registered Noteholder (the "Registered Noteholder") of the Notes. 

Members of the Austraclear System (the "Accountholders") may acquire rights against the Registered 

Noteholder in relation to a Note entered in the Austraclear System.  If potential investors are not 

Accountholders, they may hold their interest in the relevant Note through a nominee who is an Accountholder.  

All payments in respect of Notes entered in the Austraclear System will be made directly to an account of the 

Registered Noteholder or as it directs in accordance with the Austraclear Regulations. 

Secondary market transfers 

Secondary market transfers of Notes held in the Austraclear System will be conducted in accordance with the 

Austraclear Regulations.  

Secondary market transfers of all Notes must comply with any applicable restrictions set out in "Transfer 

Restrictions". 

Relationship of Accountholders with the Registered Noteholder 

Each of the persons shown in the records of the Austraclear System as having an interest in a Note issued by the 

Issuer must look solely to Austraclear for such person's share of each payment made to the Registered 

Noteholder in respect of that Note and to any other rights arising under that Note, subject to and in accordance 

with the Austraclear Regulations.  Unless and until such Notes are uplifted from the Austraclear System and 

registered in the name of an Accountholder, such person has no claim directly against the Issuer in respect of 

payments by the Issuer and such obligations of the Issuer will be discharged by payment to the Registered 

Noteholder (or as it directs) in respect of each amount so paid.  Where a Registered Noteholder is registered as 

the holder of Notes that are lodged in the Austraclear System, the Registered Noteholder may, in its absolute 

discretion, instruct the Registrar to transfer or "uplift" the Notes to the person in whose "Security Record" (as 

defined in the Austraclear Regulations) those Notes are recorded without any consent or action of such 

transferee and, as a consequence, remove those Notes from the Austraclear System. 

Austraclear and Cross-Trading with Euroclear and Clearstream, Luxembourg 

Subject to the rules of the relevant clearing and settlement system, Noteholders may elect to hold interests in 

Notes (i) directly through the Austraclear System, (ii) indirectly through Euroclear or Clearstream, Luxembourg 

if they are participants in such systems or (iii) indirectly through organisations which are participants in the 

Austraclear System, Euroclear or Clearstream, Luxembourg.  The Issuer has been advised that Euroclear and 

Clearstream, Luxembourg will hold interests on behalf of their participants through customers' securities 

accounts in their respective names on the books of their respective Australian sub-custodians, which in turn will 

hold such interests in customers' securities accounts in the names of the Australian sub-custodians.  The rights of 

a holder of interests in Notes held through Euroclear or Clearstream, Luxembourg are subject to the respective 

rules and regulations for accountholders of Euroclear or Clearstream, Luxembourg, the terms and conditions of 

agreements between Euroclear and Clearstream, Luxembourg and their respective nominee and the Austraclear 

Regulations.  Participants in any of such systems should contact the relevant clearing system(s) if they have any 

questions in relation to clearing, settlement and cross-market transfers and/or trading. 
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SUBSCRIPTION AND SALE 

Notes may be sold from time to time by the Issuer to any one or more of Australian and New Zealand Banking 

Group Limited, First Gulf Bank P.J.S.C., The Hongkong and Shanghai Banking Corporation Limited, Sydney 

Branch and Nomura International plc (the "Dealers").  The arrangements under which Notes may from time to 

time be agreed to be sold by the Issuer to, and purchased by, Dealers are set out in a Dealer Agreement dated 5 

February 2014 (the "Dealer Agreement") and made between, amongst others, the Issuer and the Dealers.  Any 

such agreement will, inter alia, make provision for the form and terms and conditions of the relevant Notes, the 

price at which such Notes will be purchased by the Dealers and the commissions or other agreed deductibles (if 

any) payable or allowable by the Issuer in respect of such purchase.  The Dealer Agreement makes provision for 

the resignation or termination of appointment of existing Dealers and for the appointment of additional or other 

Dealers either generally in respect of the Programme or in relation to a particular Tranche of Notes. 

General 

Each Dealer has represented, warranted and undertaken, and each further Dealer appointed under the 

Programme will be required to represent, warrant and undertake, that it has complied and will comply with all 

applicable laws and regulations in each country or jurisdiction in or from which it purchases, offers, sells or 

delivers Notes or possesses, distributes or publishes this Information Memorandum or any Final Terms or any 

related offering material, in all cases at its own expense.  Other persons into whose hands this Information 

Memorandum or any Final Terms comes are required by the Issuer and the Dealers to comply with all 

applicable laws and regulations in each country or jurisdiction in or from which they purchase, offer, sell or 

deliver Notes or possess, distribute or publish this Information Memorandum or any Final Terms or any related 

offering material, in all cases at their own expense. 

The Dealer Agreement provides that the Dealers shall not be bound by any of the restrictions relating to any 

specific jurisdiction (set out above) to the extent that such restrictions shall, as a result of change(s) or change(s) 

in official interpretation, after the date hereof, of applicable laws and regulations, no longer be applicable but 

without prejudice to the obligations of the Dealers described in the paragraph above. 

Selling restrictions may be supplemented or modified with the agreement of the Issuer. Any such supplement or 

modification may be set out in a supplement to this Information Memorandum. 

United States of America 

The Notes have not been and will not be registered under the Securities Act and may not be offered or sold 

within the United States or to, or for the account or benefit of, U.S. persons except in certain transactions 

exempt from the registration requirements of the Securities Act.  Terms used in this paragraph have the 

meanings given to them by Regulation S. 

Each Dealer has agreed, and each further Dealer appointed under the Programme will be required to agree that, 

except as permitted by the Dealer Agreement, it will not offer, sell or deliver Notes:  (i) as part of their 

distribution at any time; or (ii) otherwise until 40 days after the completion of the distribution of the Notes 

comprising the relevant Tranche, as certified to the Paying Agent or the Issuer by such Dealer (or, in the case of 

a sale of a Tranche of Notes to or through more than one Dealer, by each of such Dealers as to the Notes of such 

Tranche purchased by or through it, in which case the Paying Agent or the Issuer shall notify each such Dealer 

when all such Dealers have so certified) within the United States or to, or for the account or benefit of, U.S. 

persons, and such Dealer will have sent to each dealer to which it sells Notes during the distribution compliance 

period relating thereto a confirmation or other notice setting forth the restrictions on offers and sales of the 

Notes within the United States or to, or for the account or benefit of, U.S. persons. 
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In addition, until 40 days after the commencement of the offering of Notes comprising any Tranche, any offer or 

sale of Notes within the United States by any dealer (whether or not participating in the offering) may violate 

the registration requirements of the Securities Act if such offer or sale is made otherwise than in accordance 

with an available exemption from registration under the Securities Act. 

Australia 

No prospectus or other disclosure document (as defined in the Corporations Act) in relation to any Notes has 

been or will be lodged with Australian Securities and Investments Corporation ("ASIC").  Accordingly, each 

Dealer has represented to and agreed with the Issuer and each other Dealer that in relation to any Notes it: 

(a) has not made or invited, and will not make or invite, any offer for the issue, sale or purchase of any 

Notes in Australia (including an offer or invitation which is received by a person in Australia) unless 

the offeree is required to pay at least A$500,000 for the Notes or its foreign currency equivalent (in 

either case disregarding moneys, if any, lent by the Issuer or other person offering the Notes or its 

associates (within the meaning of those expressions in Part 6D.2 of the Corporations Act)), and it is 

otherwise an offer or invitation for which by virtue of section 708 of the Corporations Act no 

disclosure is required to be made under Part 6D.2 of the Corporations Act; and 

(b) has not circulated or issued and will not circulate or issue a disclosure document relating to the Notes 

in Australia or received in Australia which requires lodging under Division 5 of Part 6D.2 of the 

Corporations Act; and 

(c) has not and will not make an offer or invitation to a "retail client" (as defined in section 761G of the 

Corporations Act). 

United Kingdom 

Each Dealer has represented, warranted and agreed, and each further Dealer appointed under the Programme 

will be required to represent, warrant and agree, that: 

(a) it has only communicated or caused to be communicated and will only communicate or cause to be 

communicated an invitation or inducement to engage in investment activity (within the meaning of 

Section 21 of the FSMA) received by it in connection with the issue or sale of any Notes in 

circumstances in which Section 21(1) of the FSMA does not apply to the Issuer; and 

(b) it has complied and will comply with all applicable provisions of the FSMA with respect to anything 

done by it in relation to any Notes in, from or otherwise involving the United Kingdom. 

Hong Kong 

Each Dealer has represented, warranted and agreed, and each further Dealer appointed under the Programme 

will be required to represent, warrant and agree, that: 

(a) it has not offered or sold and will not offer or sell in Hong Kong, by means of any document, any Notes 

other than:  (i) to "professional investors" as defined in the Securities and Futures Ordinance (Cap. 

571) of Hong Kong and any rules made under that Ordinance; or (ii) in other circumstances which do 

not result in the document being a "prospectus" as defined in the Companies Ordinance (Cap. 32) of 

Hong Kong or which do not constitute an offer to the public within the meaning of that Ordinance; and 

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

possession for the purposes of issue, whether in Hong Kong or elsewhere, any advertisement, invitation 

or document relating to the Notes, which is directed at, or the contents of which are likely to be 

accessed or read by, the public of Hong Kong (except if permitted to do so under the securities laws of 

Hong Kong) other than with respect to Notes which are or are intended to be disposed of only to 

persons outside Hong Kong or only to "professional investors" as defined in the Securities and 

Futures Ordinance and any rules made under that Ordinance. 
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Japan 

The Notes have not been and will not be registered under the Financial Instruments and Exchange Act of Japan 

(Act No. 25 of 1948, as amended) (the "FIEA").  Accordingly, each Dealer has represented and agreed, and 

each further Dealer appointed under the Programme will be required to represent and agree, that it has not, 

directly or indirectly, offered or sold Notes, and will not, directly or indirectly, offer or sell any Notes in Japan 

or to, or for the benefit of, any resident of Japan (as defined under Item 5, Paragraph 1, Article 6 of the Foreign 

Exchange and Foreign Trade Act (Act No. 228 of 1949, as amended)), or to others for re-offering or resale, 

directly or indirectly, in Japan or to, or for the benefit of, any resident of Japan, except pursuant to an exemption 

from the registration requirements of, and otherwise in compliance with, the FIEA and any other applicable 

laws, regulations and ministerial guidelines of Japan. 

Malaysia 

Each Dealer has represented and agreed, and each further Dealer appointed under the Programme will be 

required to represent and agree, that: 

(a) this Information Memorandum has not been registered as a prospectus with the Securities Commission 

of Malaysia under the Capital Markets and Services Act 2007 of Malaysia; and 

(b) accordingly, the Notes have not been and will not be offered, sold or delivered, and no invitation to 

subscribe for or purchase the Notes have been or will be made, directly or indirectly, nor may any 

document or other material in connection therewith be distributed in Malaysia, other than to persons or 

in categories falling within Schedule 6 (or Section 229(1)(b)), Schedule 7 (or Section 230(1)(b)), and 

Schedule 8 (or Section 257(3)) of the Capital Markets and Services Act 2007 of Malaysia, subject to 

any law, order, regulation or official directive of the Central Bank of Malaysia, the Securities 

Commission of Malaysia and/or any other regulatory authority from time to time. 

Residents of Malaysia may be required to obtain relevant regulatory approvals including approval from the 

Controller of Foreign Exchange to purchase the Notes.  The onus is on the Malaysian residents concerned to 

obtain such regulatory approvals and none of the Dealers is responsible for any invitation, offer, sale or purchase 

of the Notes as aforesaid without the necessary approvals being in place. 

Singapore 

This Information Memorandum has not been registered as a prospectus with the Monetary Authority of 

Singapore under the Securities and Futures Act, Chapter 289 of Singapore (the "SFA").  Accordingly, each 

Dealer has represented and agreed, and each further Dealer appointed under the Programme will be required to 

represent and agree, that it has not offered or sold and that it will not offer or sell any Notes or cause such Notes 

to be made the subject of an invitation for subscription or purchase, nor will it circulate or distribute this 

Information Memorandum or any other document or material in connection with the offer or sale or invitation 

for subscription or purchase of the Notes, whether directly or indirectly, to any person in Singapore other than:  

(i) to an institutional investor pursuant to Section 274 of the SFA; (ii) to a relevant person (as defined in Section 

275(2) of the SFA) pursuant to Section 275(1) of the SFA, or any person pursuant to an offer referred to in 

Section 275(1A) of the SFA, and in accordance with the conditions specified in Section 275 of the SFA; or (iii) 

pursuant to, and in accordance with the conditions of, any other applicable provisions of the SFA. 

Where the Notes are acquired by persons who are relevant persons specified in Section 276 of the SFA, namely: 

(a) a corporation (which is not an accredited investor (as defined in Section 4A of the SFA)) the sole 

business of which is to hold investments and the entire share capital of which is owned by one or more 

individuals, each of whom is an accredited investor; or 

(b) a trust (where the trustee is not an accredited investor) whose sole purpose is to hold investments and 

each beneficiary of the trust is an individual who is an accredited investor, 

the shares, debentures and units of shares and debentures of that corporation or the beneficiaries' rights and 

interest (howsoever described) in that trust shall not be transferred within 6 months after that corporation or that 

trust has acquired the Notes pursuant to an offer made under Section 275 of the SFA except: 
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(1) to an institutional investor (under Section 274 of the SFA) or to a relevant person as defined in Section 

275(2) of the SFA, or which arises from an offer referred to in Section 275(1A) of the SFA (in the case 

of that corporation) or Section 276(4)(b)(i)(B) of the SFA (in the case of that trust); 

(2) where no consideration is or will be given for the transfer; 

(3) where the transfer is by operation of law; 

(4) as specified in Section 276(7) of the SFA; or 

(5) as specified in Regulation 32 of the Securities and Futures (Offer of Investments)(Shares and 

Debentures) Regulations 2005 of Singapore. 

New Zealand 

Each Dealer has represented and agreed, and each further Dealer appointed under the Programme will be 

required to represent and agree, that he Notes may not be offered, sold or delivered, nor may any offering 

memorandum or advertisement in relation to any offer of Notes be distributed in New Zealand other than: 

(a) to persons whose principal business is the investment of money or who, in the course of and for the 

purposes of their business, habitually invest money; or 

(b) to persons who are each required to pay a minimum subscription price of at least NZ$500,000 for the 

Notes (disregarding any amount lent by the offeror, the Issuer or any associated person of the offeror or 

Issuer) before the allotment of those Notes; or 

(c) to persons who have each paid a minimum subscription price of at least NZ$500,000 for securities 

previously issued by the Issuer ("Initial Securities") (in a single transaction before allotment of Initial 

Securities and disregarding any amount lent by the offeror, the Issuer or any associated person of the 

offeror or the Issuer), provided the date of first allotment of Initial Securities occurred not more than 18 

months before the date of offer of the Notes; or 

(d) in other circumstances where there is no contravention of the Securities Act 1978 of New Zealand. 

In addition, the Notes may not be offered or sold to persons who are resident in New Zealand for New Zealand 

income tax purposes or who carry on business in New Zealand through a fixed establishment (as defined for 

New Zealand income tax purposes) in New Zealand, unless such persons certify that they hold a valid certificate 

of exemption for New Zealand resident withholding tax purposes and provide a New Zealand tax file number to 

the seller (in which event the seller will provide details thereof to the Issuer or to a Paying Agent). 

U.A.E. (excluding the Dubai International Financial Centre) 

Each Dealer has represented and agreed, and each further Dealer appointed under the Programme will be 

required to represent and agree, that the Notes to be issued under the Programme have not been and will not be 

offered, sold or publicly promoted or advertised by it in the U.A.E. other than in compliance with any laws 

applicable in the U.A.E. governing the issue, offering and sale of securities. 

Each Dealer has acknowledged, and each further Dealer appointed under the Programme will be required to 

acknowledge, that the information contained in this Information Memorandum does not constitute a public offer 

of securities in the U.A.E. in accordance with the Commercial Companies Law (Federal Law 8 of 1984 (as 

amended)) or otherwise and is not intended to be a public offer and the information contained in this 

Information Memorandum is not intended to lead to the conclusion of any contract of whatsoever nature within 

the territory of the U.A.E. 

Dubai International Financial Centre 

Each Dealer has represented and agreed, and each further Dealer appointed under the Programme will be 

required to represent and agree, that it has not offered and will not offer the Notes to be issued under the 

Programme to any person in the Dubai International Financial Centre unless such offer is: 

(a) an "Exempt Offer" in accordance with the Markets Rules 2012 of the Dubai Financial Services 

Authority (the "DFSA"); and 
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(b) made only to persons who meet the Professional Client criteria set out in Rule 2.3.2 of the DFSA 

Conduct of Business Module. 

Kingdom of Saudi Arabia 

No action has been or will be taken in the Kingdom of Saudi Arabia that would permit a public offering of the 

Notes.  Any investor in the Kingdom of Saudi Arabia or who is a Saudi person (a "Saudi Investor") who 

acquires any Notes pursuant to an offering should note that the offer of Notes is a private placement under 

Article 10 or Article 11 of the "Offer of Securities Regulations" as issued by the Board of the Capital Market 

Authority resolution number 2-11-2004 dated 4 October 2004 and amended by the Board of the Capital Market 

Authority resolution number 1-28-2008 dated 18 August 2008 (the "KSA Regulations"), through a person 

authorised by the Capital Market Authority ("CMA") to carry on the securities activity of arranging and 

following a notification to the CMA under the Regulations. 

The Notes may thus not be advertised, offered or sold to any person in the Kingdom of Saudi Arabia other than 

to "sophisticated investors" under Article 10 of the KSA Regulations or by way of a limited offer under Article 

11 of the KSA Regulations. Each Dealer represents and agrees, and each further Dealer appointed under the 

Programme will be required to represent and agree, that any offer of Certificates to a Saudi Investor will comply 

with the KSA Regulations. 

Investors are informed that Article 17 of the Regulations place restrictions on secondary market activity with 

respect to the Notes, including as follows: 

(a) a Saudi Investor (referred to as a "transferor") who has acquired Notes pursuant to a private placement 

may not offer or sell Notes to any person (referred to as a "transferee") unless the offer or sale is made 

through an authorised person where one of the following requirements is met: 

1. the price to be paid for the Notes in any one transaction is equal to or exceeds Saudi Riyals 

one million or an equivalent amount; 

2. the Notes are offered or sold to a sophisticated investor; or 

3. the Notes are being offered or sold in such other circumstances as the CMA may prescribe for 

these purposes. 

(b) if the requirement of paragraph (a)(1) above cannot be fulfilled because the price of the Notes being 

offered or sold to the transferee has declined since the date of the original private placement, the 

transferor may offer or sell the Notes to the transferee if their purchase price during the period of the 

original private placement was equal to or exceeded Saudi Riyals 1 million or an equivalent amount; 

(c) if the requirement in paragraph (b) above  cannot be fulfilled,  the transferor may offer or sell Notes if 

he/she sells his entire holding of Notes to one transferee; and 

(d) the provisions of paragraphs (a), (b) and (c) above shall apply to all subsequent transferees of the 

Notes. 

Kingdom of Bahrain 

Each Dealer has represented, warranted and undertaken, and each further Dealer appointed under the 

Programme will be required to represent, warrant and undertake, that it will not make the Notes to be issued 

under the Programme available to the public in the Kingdom of Bahrain. This Information Memorandum has not 

been reviewed by the Central Bank of Bahrain (the "CBB") and the CBB takes no responsibility for the 

accuracy of the statements or the information contained in this Information Memorandum or for the 

performance of the Notes or related investment, nor shall the CBB have any liability to any person for damage 

or loss resulting from reliance on any statement or information contained herein. 

Qatar 

Each Dealer has represented and agreed, and each further Dealer appointed under the Programme will be 

required to represent and agree, that it will not offer, sell or deliver at any time, directly or indirectly, any Notes 

in the State of Qatar except:  (a) in compliance with all applicable laws and regulations of the State of Qatar; and 
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(b) through persons or corporate entities authorised and licensed to provide investment advice and/or engage in 

brokerage activity and/or trade in respect of foreign securities in the State of Qatar. 
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TRANSFER RESTRICTIONS 

 
Because of the following restrictions, you are advised to consult legal counsel prior to making any offer, resale 

or other transfer offered hereby. 

Notes 

Each purchaser of Notes outside the United States and each subsequent purchaser of such Notes in resales prior 

to the expiration of the distribution compliance period, by accepting delivery of this Information Memorandum 

and the Notes, will be deemed to have represented, agreed and acknowledged that: 

(1) It is, or at the time Notes are purchased will be, the beneficial owner of such Notes and (a) it is not a 

U.S. Person and it is located outside the United States (within the meaning of Regulation S) and (b) it is 

not an affiliate of the Issuer or a person acting on behalf of such an affiliate. 

(2) It understands that the Notes have not been and will not be registered under the Securities Act and, 

prior to the expiration of the distribution compliance period, it will not offer, sell, pledge or otherwise 

transfer such Notes except in an offshore transaction in accordance with Rule 903 or Rule 904 of 

Regulation S, in each case in accordance with any applicable securities laws of any State of the United 

States. 

(3) It understands and acknowledges that its purchase and holding of such Notes and any interest therein 

constitutes a representation and agreement by it that at the time of its purchase and throughout the 

period it holds such Notes or any interest therein (a) it is not and is not acting on behalf of a benefit 

plan investor (as defined in Section 3(42) of ERISA) and (b) it will not sell or otherwise transfer any 

such Note or interest therein to any person without first obtaining these same foregoing representations 

and warranties from that person. 

(4) It acknowledges that the Issuer, the Registrar, the Dealers and their affiliates and others will rely upon 

the truth and accuracy of the above acknowledgements, representations and agreements and agree that, 

if any of the acknowledgements, representations or agreements deemed to have been made by it by its 

purchase of Notes is no longer accurate, it shall promptly notify the Issuer and the Dealers.  If it is 

acquiring any Notes as a fiduciary or agent for one or more investor accounts, it represents that it has 

sole investment discretion with respect to each such account and that it has full power to make the 

above acknowledgements, representations and agreements on behalf of each account. 

Secondary market transfers 

Secondary market transfers of Notes held in the Austraclear System will be conducted in accordance with the 

Austraclear Regulations. See "Clearing and Settlement of Notes—Austraclear and Cross-Trading with 

Euroclear and Clearstream, Luxembourg" for more details. 

Secondary market transfers of Notes must comply with Condition 4(c) of the Terms and Conditions of the Notes 

which provides that no Noteholder may offer, or invite an offer, to transfer, or transfer, a Note or an interest in a 

Note in, or into, Australia unless:  

(1) the offer or invitation giving rise to the transfer is for an aggregate consideration of at least A$500,000 

(disregarding moneys lent by the transferor or its associates to the transferee) and does not otherwise 

require disclosure to investors under Parts 6D.2 or 7.9 of the Australian Corporations Act 2001 (Cth);  

(2) the transferee is not a "retail client" as defined for the purposes of section 761G of the Australian 

Corporations Act 2001 (Cth);  

(3) such action does not require any document to be lodged with ASIC; and 

at all times, the transfer is in compliance with all applicable laws, regulations or directives, including, without 

limitation, the licensing requirements set out in Chapter 7 of the Australian Corporations Act 2001 (Cth) and the 

laws of the jurisdiction in which the transfer takes place. 
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