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Under the Euro Medium Term Note Programme described in this Information Memorandum (the "Programme"),
the Inter-American Investment Corporation (the "Issuer" or "IDB Invest"), subject to compliance with all relevant
laws, regulations and directives, may from time to time issue notes (the "Notes") on the terms set out herein, as
supplemented by a Pricing Supplement or Drawdown Information Memorandum (as defined herein).
This Information Memorandum does not comprise a prospectus for the purposes of Regulation (EU) 2017/1129
as it forms part of domestic law by virtue of the European Union (Withdrawal) Act 2018 ("EUWA") (the "UK
Prospectus Regulation").
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(the "Market") or to any other listing authority, stock exchange and/or quotation system as may be agreed with
the Issuer. The market is a UK regulated market for the purposes of Regulation (EU) No 600/2014 on markets in
financial instruments as it forms part of domestic law by virtue of the EUWA ("UK MiFIR"). However, unlisted
Notes may be issued pursuant to the Programme.
The relevant Pricing Supplement or Drawdown Information Memorandum in respect of the issue of any Notes
will specify whether or not an application will be made for such Notes to be admitted to the Official List and
admitted to trading on the Market (or any other listing authority, stock exchange and/or quotation system). Notes
listed on the Official List and admitted to trading on the Market will not be subject to the prospectus requirements
of the UK Prospectus Regulation as a result of the Issuer's status as a public international body of which any state
is a member, but will be issued in compliance with applicable Listing Rules of the FCA.
Investing in Notes issued under the Programme involves certain risks. The principal risk factors that may affect
the abilities of the Issuer to fulfil its obligations under the Notes are discussed under "Risk Factors" below.
The Notes have not been, and will not be, registered under the United States Securities Act of 1933, as amended
(the "Securities Act") or with any securities regulatory authority of any state or other jurisdiction of the United
States, and Notes in bearer form are subject to U.S. tax law requirements. The Notes may not be offered, sold or
(in the case of Notes in bearer form) delivered 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 ("Regulation S")) except in certain transactions
exempt from the registration requirements of the Securities Act.
The Notes may be offered and sold: (A) in bearer form or registered form outside the United States to non-U.S.
persons in reliance on Regulation S; and (B) in registered form within the United States to qualified institutional
buyers (as defined in Rule 144A under the Securities Act ("Rule 144A")) ("QIBs") in reliance on Rule 144A.
Prospective purchasers are hereby notified that sellers of the Notes may be relying on the exemption from the
provisions of Section 5 of the Securities Act provided by Rule 144A. For a description of these and certain further
restrictions on offers, sales and transfers of Notes, see "Subscription and Sale" and "Transfer Restrictions".
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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.
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 amended and/or supplemented by a document specific to
such Tranche called pricing supplement (the "Pricing Supplement") or in a separate information
memorandum specific to such Tranche (the "Drawdown Information Memorandum") as described under
"Pricing Supplement and Drawdown Information Memorandum" below. In the case of a Tranche of Notes
which is the subject of a Drawdown Information Memorandum, each reference in this Information
Memorandum to information being specified or identified in the relevant Pricing Supplement shall be read
and construed as a reference to such information being specified or identified in the relevant Drawdown
Information Memorandum unless the context requires otherwise. 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 Pricing
Supplement, must be read and construed together with the relevant Pricing Supplement.
The Issuer has confirmed to the Arrangers and any Dealers referred to under "Subscription and Sale" below
that this Information Memorandum contains all information which is (in the context of the Programme or
the issue, offering and sale of Notes) material; that such information is true and accurate in all material
respects and is not misleading in any material respect; and that this Information Memorandum does not
contain any untrue statement of a material fact nor does it omit to state any material fact necessary to make
the statements herein, in the light of the circumstances under which they are made, not misleading.
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, the Arrangers or any Dealer.
Neither the Arrangers, nor any Dealer nor any of their respective affiliates have authorised the whole or
any part of this Information Memorandum and none of them makes any representation or warranty or
accepts any responsibility as to the accuracy or completeness of the information contained in this
Information Memorandum or for any act or omission of the Issuer or any other person (other than the
relevant Dealer) in connection with the issue and offering of the Notes. Neither the delivery of this
Information Memorandum or any Pricing Supplement or Drawdown Information Memorandum 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. To the fullest extent permitted by law,
none of the Arrangers or any Dealers accept any responsibility for the contents of this Information
Memorandum or for any other statement, made or purported to be made by the Arrangers or a Dealer or on
its behalf in connection with the Issuer or the issue and offering of Notes. The Arrangers and each Dealer
accordingly disclaim all and any liability whether arising in tort or contract or otherwise (save as referred
to above) which it might otherwise have in respect of this Information Memorandum or any such statement.
None of the Dealers or the Arrangers makes any representation, express or implied, or accepts any
responsibility, with respect to the accuracy or completeness of any of the information in this Information
Memorandum. Neither this Information Memorandum nor any other financial statements are intended to
provide the basis of any credit or other evaluation and should not be considered as a recommendation by
the Issuer or the Arrangers or any Dealers that any recipient of this Information Memorandum or any other
financial statements should purchase Notes. Each investor contemplating purchasing Notes should
determine for itself the relevance of the information contained in this Information Memorandum and its
purchase of Notes should be based upon such investigation as it deems necessary. None of the Arrangers
or any Dealers undertakes to review the financial condition or affairs of the Issuer during the life of the
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Programme nor to advise any investor or potential investor in the Notes of any information coming to the
attention of any of the Dealers.
None of the Arrangers or any Dealers accepts any responsibility for any social, environmental and
sustainability assessment of any Notes issued as Green, Sustainable or Social Bonds or makes any
representation or warranty or assurance whether such Notes will meet any investor expectations or
requirements regarding such "green", "sustainable", "social" or similar labels. None of the Dealers is
responsible for the use of proceeds for any Notes issued as Green, Sustainable or Social Bonds, nor the
impact or monitoring of such use of proceeds. No representation or assurance is given by the Arrangers or
the Dealers as to the suitability or reliability of any opinion or certification of any third party made available
in connection with an issue of Notes issued as Green, Sustainable or Social Bonds, nor is any such opinion
or certification a recommendation by any Arranger or any Dealer to buy, sell or hold any such Notes. In the
event any such Notes are, or are intended to be, listed, or admitted to trading on a dedicated "green",
"sustainable", "social" or other equivalently-labelled segment of a stock exchange or securities market, no
representation or assurance is given by the Arrangers or the Dealers that such listing or admission will be
obtained or maintained for the lifetime of the Notes.
The distribution of this Information Memorandum and any Pricing Supplement or Drawdown Information
Memorandum 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 Pricing Supplement or
Drawdown Information Memorandum comes are required by the Issuer, the Arrangers and any 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 Pricing
Supplement or Drawdown Information Memorandum and other offering material relating to the Notes, see
"Subscription and Sale" and "Transfer Restrictions".
In particular, the Notes 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 Notes in bearer
form are subject to U.S. tax law requirements. The Notes may not be offered, sold or (in the case of Notes
in bearer form) delivered within the United States or to, or for the account or benefit of, U.S. persons (as
defined in Regulation S) except in certain transactions exempt from the registration requirements of the
Securities Act.
The Notes may be offered and sold: (A) in bearer form or registered form outside the United States to nonU.S. persons in reliance on Regulation S; and (B) in registered form within the United States to qualified
institutional buyers (as defined in Rule 144A) in reliance on Rule 144A. Prospective purchasers are hereby
notified that sellers of the Notes may be relying on the exemption from the provisions of Section 5 of the
Securities Act provided by Rule 144A. For a description of these and certain further restrictions on offers,
sales and transfers of Notes, see "Subscription and Sale" and "Transfer Restrictions".
NEITHER THE PROGRAMME NOR THE NOTES HAVE BEEN APPROVED OR
DISAPPROVED BY THE U.S. SECURITIES AND EXCHANGE COMMISSION (THE "SEC"),
ANY STATE SECURITIES COMMISSION IN THE UNITED STATES OR ANY OTHER U.S.
REGULATORY AUTHORITY, NOR HAS ANY OF THE FOREGOING AUTHORITIES PASSED
UPON OR ENDORSED THE MERITS OF ANY OFFERING OF NOTES OR THE ACCURACY
OR ADEQUACY OF THIS INFORMATION MEMORANDUM. ANY REPRESENTATION TO
THE CONTRARY IS A CRIMINAL OFFENCE IN THE UNITED STATES.
The Notes may be sold only to purchasers purchasing, or deemed to be purchasing, as principal that are
accredited investors, as defined in National Instrument 45-106 Prospectus Exemptions or subsection 73.3(1)
of the Securities Act (Ontario), and are permitted clients, as defined in National Instrument 31-103
Registration Requirements, Exemptions and Ongoing Registrant Obligations. Any resale of the Notes must
be made in accordance with an exemption from, or in a transaction not subject to, the prospectus
requirements of applicable securities laws. Securities legislation in certain provinces or territories of Canada
may provide a purchaser with remedies for rescission or damages if this Information Memorandum
(including any amendment thereto) contains a misrepresentation, provided that the remedies for rescission
or damages are exercised by the purchaser within the time limit prescribed by the securities legislation of
the purchaser’s province or territory. The purchaser should refer to any applicable provisions of the
securities legislation of the purchaser’s province or territory for particulars of these rights or consult with a
legal advisor. Pursuant to section 3A.3 (or, in the case of securities issued or guaranteed by the government
of a non-Canadian jurisdiction, section 3A.4) of National Instrument 33-105 Underwriting Conflicts (NI
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33-105), the Dealers are not required to comply with the disclosure requirements of NI 33-105 regarding
underwriter conflicts of interest in connection with this offering.
Neither this Information Memorandum nor any Pricing Supplement or Drawdown Information
Memorandum 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 or any Dealers or any of them that any
recipient of this Information Memorandum or any Pricing Supplement or Drawdown Information
Memorandum should subscribe for or purchase any Notes. Each recipient of this Information
Memorandum or any Pricing Supplement or Drawdown Information Memorandum shall be taken to have
made its own investigation and appraisal of the condition (financial or otherwise) of the Issuer.
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: 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 and any applicable
supplement; 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; have sufficient financial resources and liquidity to bear all of the risks of an
investment in the Notes; understand thoroughly the terms of the Notes and be familiar with the behaviour
of any relevant indices and financial markets; and 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
investments and its ability to bear the applicable risks.
The maximum aggregate principal amount of Notes outstanding at any one time under the Programme will
not exceed U.S.$10,000,000,000 (and for this purpose, any Notes denominated in another currency shall be
translated into U.S. dollars at the date of the agreement to issue such Notes (calculated in accordance with
the provisions of the Dealer Agreement). The maximum aggregate principal amount of Notes which may
be outstanding at any one time under the Programme may be increased from time to time, subject to
compliance with the relevant provisions of the Dealer Agreement as defined under "Subscription and Sale".
In this Information Memorandum, unless otherwise specified, references to a "Member State" are
references to a Member State of the European Economic Area (and not, for the avoidance of doubt, to a
member of IDB Invest), references to "$", "U.S.$", "U.S. dollars" or "dollars" are to United States dollars,
references to "EUR", "€" or "euro" are to the currency introduced at the start of the third stage of European
economic and monetary union, and as defined in Article 2 of Council Regulation (EC) No 974/98 of 3 May
1998 on the introduction of the euro, as amended, references to "COP" are to Colombian pesos, references
to "MXN" are to Mexican pesos, references to "PYG" are to Paraguayan guaraní and references to "DOP"
are to Dominican pesos.
Any references in this Information Memorandum to any legislation (whether primary legislation or other
subsidiary legislation made pursuant to primary legislation) or provision of such legislation shall be
construed as a reference to such legislation or provision as the same may have been, or may from time to
time be, amended, extended, superseded or re-enacted.
Certain figures included in this Information Memorandum have been subject to rounding adjustments;
accordingly, figures shown for the same category presented in different tables may vary slightly and figures
shown as totals in certain tables may not be an arithmetic aggregation of the figures which precede them.
Tranches of Notes issued under the Programme will be rated or unrated. Where a Tranche of Notes is rated,
such rating will not necessarily be the same as the rating(s) assigned to the Issuer or the rating(s) assigned
to Notes already issued. Where a Tranche of Notes is rated, the applicable rating(s) will be specified in the
relevant Pricing Supplement.
Product Governance under Directive 2014/65/EU (as amended, "EU MiFID II")
A determination will be made in relation to each issue about whether, for the purpose of the MiFID Product
Governance rules under EU Delegated Directive 2017/593 (the "EU MiFID Product Governance Rules"),
any Dealer subscribing for any Notes is a manufacturer in respect of such Notes, but otherwise neither the
Arranger nor the Dealers nor any of their respective affiliates will be a manufacturer for the purpose of the
MIFID Product Governance Rules.
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The applicable Pricing Supplement or Drawdown Information Memorandum in respect of any Notes may
include a legend entitled "EU MiFID II Product Governance" which will outline the target market
assessment in respect of the Notes and which channels for distribution of the Notes are appropriate. Any
person subsequently offering, selling or recommending the Notes (a "distributor") should take into
consideration the target market assessment; however, a distributor subject to EU MiFID II is responsible
for undertaking its own target market assessment in respect of the Notes (by either adopting or refining the
target market assessment) and determining appropriate distribution channels.
Product Governance under UK MiFIR
A determination will be made in relation to each issue about whether, for the purpose of the UK MiFIR
product governance rules set out in the FCA Handbook Product Intervention and Product Governance
Sourcebook (the "UK MiFIR Product Governance Rules"), any Dealer subscribing for any Notes is a
manufacturer in respect of such Notes, but otherwise neither the Arranger nor the Dealers nor any of their
respective affiliates will be a manufacturer for the purpose of the UK MIFIR Product Governance Rules.
The applicable Pricing Supplement or Drawdown Information Memorandum in respect of any Notes will
include a legend entitled "UK MiFIR Product Governance" which will outline the target market assessment
in respect of the Notes and which channels for distribution of the Notes are appropriate. Any person
subsequently offering, selling or recommending the Notes (a "distributor") should take into consideration
the target market assessment; however, a distributor subject to the UK MiFIR Product Governance Rules
is responsible for undertaking its own target market assessment in respect of the Notes (by either adopting
or refining the target market assessment) and determining appropriate distribution channels.
PRODUCT CLASSIFICATION PURSUANT TO SECTION 309B OF THE SECURITIES AND
FUTURES ACT (CHAPTER 289 OF SINGAPORE)
The Pricing Supplement in respect of any Notes may include a legend entitled "Notification under Section
309B(1)(c) of the Securities and Futures Act (Chapter 289) of Singapore, as modified or amended from
time to time (the "SFA")" which will state the product classification of the Notes pursuant to section
309B(1) of the SFA.
The Issuer will make a determination in relation to each issue about the classification of the Notes being
offered for the purposes of section 309B(1)(a). Any such legend included on the relevant Pricing
Supplement will constitute notice to "relevant persons" for the purposes of section 309B(1)(c) of the SFA.
BENCHMARK REGULATION
Interest and/or other amounts payable under the Notes may be calculated by reference to certain reference
rates. Any such reference rate may constitute a benchmark for the purposes of Regulation (EU) 2016/1011
(the "EU Benchmark Regulation") and/or Regulation (EU) 2016/1011 as it forms part of domestic law of
the United Kingdom by virtue of the European Union (Withdrawal) Act 2018 (the "UK Benchmark
Regulation"). If any such reference rate does constitute such a benchmark, the applicable Pricing
Supplement or Drawdown Information Memorandum will indicate whether or not the benchmark is
provided by an administrator included in the register of administrators and benchmarks established and
maintained by the European Securities and Markets Authority ("ESMA") pursuant to Article 36 (Register
of administrators and benchmarks) of the EU Benchmark Regulation and/or an administrator included in
the FCA's register of administrators under Article 36 of the UK Benchmark Regulation. The registration
status of any administrator under the EU Benchmark Regulation or the UK Benchmark Regulation is a
matter of public record and, save where required by applicable law, the Issuer does not intend to update the
applicable Pricing Supplement or Drawdown Information Memorandum to reflect any change in the
registration status of the administrator.
STABILISATION
In connection with the issue of any Tranche of Notes, the Dealer or Dealers (if any) named as the
Stabilising Manager(s) (or persons acting on behalf of any Stabilising Manager(s)) in the applicable
Pricing Supplement or Drawdown Information Memorandum may over allot Notes or effect
transactions with a view to supporting the market price of the Notes at a level higher than that which
might otherwise prevail. However, stabilisation may not occur. Any stabilisation action may begin
on or after the date on which adequate public disclosure of the terms of the offer of the relevant
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Tranche of Notes is made and, if begun, may cease at any time, but it must end no later than the
earlier of 30 days after the issue date of the relevant Tranche of Notes and 60 days after the date of
the allotment of the relevant Tranche of Notes. Any stabilisation action or over-allotment must be
conducted by the Stabilising Manager(s) (or persons acting on behalf of the Stabilising Manager(s))
in accordance with all applicable laws and rules.
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FORWARD-LOOKING STATEMENTS
This Information Memorandum contains certain forward-looking statements. The words "anticipate",
"believe", "expect", "plan", "intend", "targets", "aims", "estimate", "project", "will", "would", "may",
"could", "continue" and similar expressions are intended to identify forward-looking statements. All
statements other than statements of historical fact included in this Information Memorandum, including,
without limitation, those regarding the financial position, business strategy, management plans and
objectives for future operations of the Issuer are forward looking statements. These forward-looking
statements involve known and unknown risks, uncertainties and other factors, which may cause our actual
results, performance or achievements, or industry results, to be materially different from those expressed
or implied by these forward-looking statements. These forward looking statements are based on numerous
assumptions regarding our present and future business strategies and the environment in which we expect
to operate in the future. Important factors that could cause our actual results, performance or achievements
to differ materially from those in the forward looking statements include, among other factors described in
this Information Memorandum:

•

our ability to realise the benefits we expect from existing and future investments in our existing
operations and pending expansion and development projects;

•

our ability to obtain requisite governmental or regulatory approvals to undertake planned or
proposed development projects;

•

our ability to obtain external financing or maintain sufficient capital to fund our existing and future
operations;

•

changes in political, social, legal or economic conditions in the markets in which we and our
customers operate;

•

changes in the competitive environment in which we and our customers operate;

•

failure to comply with regulations applicable to our business;

•

fluctuations in the currency exchange rates in the markets in which we operate.

Additional factors that could cause actual results, performance or achievements to differ materially include,
but are not limited to, those discussed under "Risk Factors". Any forward-looking statements made by or
on behalf of the Issuer speak only as at the date they are made. The Issuer does not undertake to update
forward-looking statements to reflect any changes in its expectations with regard thereto or any changes in
events, conditions or circumstances on which any such statement is based.
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OVERVIEW
The following is a brief overview only and should be read in conjunction with the relevant Pricing
Supplement or Drawdown Information Memorandum and to the extent applicable, the Terms and
Conditions of the Notes set out below.
Words and expressions defined in the "Terms and Conditions of the Notes" below or elsewhere in this
Information Memorandum have the same meanings in this summary.
Issuer:

Inter-American Investment Corporation, commercially known
as IDB Invest.

Risk Factors:

Investing in Notes issued under the Programme involves certain
risks. The principal risk factors that may affect the ability of the
Issuer to fulfil its obligations under the Notes are discussed
under "Risk Factors" below.

Arrangers:

Daiwa Capital Markets America Inc.
Daiwa Capital Markets Europe Limited.

Dealers:

Citigroup Global Markets Limited, Daiwa Capital Markets
America Inc., Daiwa Capital Markets Europe Limited, Deutsche
Bank AG, London Branch, J.P. Morgan Securities plc, Mizuho
International plc, and any other Dealers that may be appointed
from time to time by the Issuer either generally in respect of the
Programme or in relation to a particular Tranche of Notes.

Fiscal Agent, Transfer Agent
and Paying Agent:

Citibank, N.A., London Branch.

Registrar:

Citigroup Global Markets Europe AG.

Pricing Supplement or
Drawdown Information
Memorandum:

Notes issued under the Programme may be issued either (1)
pursuant to this Information Memorandum and associated
Pricing Supplement or (2) pursuant to a Drawdown Information
Memorandum. The terms and conditions applicable to any
particular Tranche of Notes will be the Terms and Conditions of
the Notes as supplemented, amended and/or replaced to the
extent described in the relevant Pricing Supplement or, as the
case may be the relevant Information Memorandum.

Listing and Trading:

Each Series may be admitted to listing, trading and/or quotation
by any listing authority, stock exchange and/or quotation system
as specified in the relevant Pricing Supplement or Drawdown
Information Memorandum or may be unlisted.

Clearing Systems:

Euroclear and/or Clearstream, Luxembourg and/or DTC and/or,
in relation to any Tranche of Notes, any other clearing system as
may be specified in the relevant Pricing Supplement or
Drawdown Information Memorandum.

Initial Programme Amount:

Up to U.S. $10,000,000,000 (or its equivalent in other
currencies) aggregate principal amount of Notes outstanding at
any one time.

Issuance in Series:

Notes will be issued in Series. Each Series may comprise one
or more Tranches issued on different issue dates. The Notes of
each Series will all be subject to identical terms, except that the
issue date and the amount of the first payment of interest may be
different in respect of different Tranches. The Notes of each
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Tranche will all be subject to identical terms in all respects save
that a Tranche may comprise Notes of different denominations.
Forms of Notes:

Notes may be issued in bearer form or in registered form. Bearer
Notes will not be exchangeable for Registered Notes and
Registered Notes will not be exchangeable for Bearer Notes. No
single Series or Tranche may comprise both Bearer Notes and
Registered Notes.
Each Tranche of Bearer Notes will initially be in the form of
either a Temporary Global Note or a Permanent Global Note, in
each case as specified in the relevant Pricing Supplement or
Drawdown Information Memorandum. Each Global Note
which is not intended to be issued in new global note form (a
"Classic Global Note" or "CGN"), as specified in the relevant
Pricing Supplement or Drawdown Information Memorandum,
will be deposited on or around the relevant issue date with a
depositary or a common depositary for Euroclear and/or
Clearstream, Luxembourg and/or any other relevant clearing
system and each Global Note which is intended to be issued in
new global note form (a "New Global Note" or "NGN"), as
specified in the relevant Pricing Supplement or Drawdown
Information Memorandum, will be deposited on or around the
relevant issue date with a common safekeeper for Euroclear
and/or Clearstream, Luxembourg. Each Temporary Global Note
will be exchangeable for a Permanent Global Note or, if so
specified in the relevant Pricing Supplement or Drawdown
Information Memorandum, for Definitive Notes. If the TEFRA
D Rules are specified in the relevant Pricing Supplement as
applicable, certification as to non-U.S. beneficial ownership will
be a condition precedent to any exchange of an interest in a
Temporary Global Note or receipt of any payment of interest in
respect of a Temporary Global Note. Each Permanent Global
Note will be exchangeable for Definitive Notes in accordance
with its terms. Definitive Notes will, if interest-bearing, have
Coupons attached and, if appropriate, a Talon for further
Coupons.
Each Tranche of Registered Notes will be represented by either:
(i)

Individual Note Certificates; or

(ii)

one or more Unrestricted Global Note Certificates in the
case of Registered Notes sold outside the United States
to non-U.S. persons in reliance on Regulation S and/or
one or more Restricted Global Note Certificates in the
case of Registered Notes sold to QIBs in reliance on
Rule 144A,

in each case as specified in the relevant Pricing Supplement.
Each Note represented by a Restricted Global Note Certificate
will be registered in the name of Cede & Co. (or such other entity
as is specified in the applicable Pricing Supplement) as nominee
for DTC and the relevant Global Note Certificate will be
deposited on or about the issue date with the DTC Custodian.
Each Note represented by an Unrestricted Global Note
Certificate will either be: (a) in the case of a Certificate which is
not to be held under the new safekeeping structure ("New
Safekeeping Structure" or "NSS"), registered in the name of a
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common depositary (or its nominee) for Euroclear and/or
Clearstream, Luxembourg and/or any other relevant clearing
system and the relevant Unrestricted Global Note Certificate
will be deposited on or about the issue date with the common
depositary; or (b) in the case of a Certificate to be held under the
New Safekeeping Structure, be registered in the name of a
common safekeeper (or its nominee) for Euroclear and/or
Clearstream, Luxembourg and/or any other relevant clearing
system and the relevant Unrestricted Global Note Certificate
will be deposited on or about the issue date with the common
safekeeper for Euroclear and/or Clearstream, Luxembourg.
Each Note represented by a Restricted Global Note Certificate
will be registered in the name of Cede & Co. (or such other entity
as is specified in the applicable Pricing Supplement) as nominee
for DTC and the relevant Restricted Global Note Certificate will
be deposited on or about the issue date with the DTC Custodian.
Beneficial interests in Notes represented by a Restricted Global
Note Certificate may only be held through DTC at any time.
Currencies:

Notes may be denominated in any currency or currencies,
subject to compliance with all applicable legal and/or regulatory
and/or central bank requirements. Notes may, subject to
compliance as aforesaid, be issued as dual currency Notes.
Payments in respect of a Note may, subject to compliance as
aforesaid, be made in, and/or linked to, any currency or
currencies in addition to the currency in which such Notes are
denominated.

Status of the Notes:

Notes will constitute direct and unsecured obligations of the
Issuer ranking pari passu without any preference among
themselves and equally with all other unsecured indebtedness
(other than subordinated indebtedness) of the Issuer from time
to time outstanding.

Issue Price:

Notes may be issued at any price and either on a fully or partly
paid basis, as specified in the relevant Pricing Supplement or
Drawdown Information Memorandum. 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 subject, in relation to specific currencies, to
compliance with all applicable legal and/or regulatory and/or
central bank requirements.
Where Notes have a maturity of less than one year and either:
(a) the issue proceeds are received by the Issuer in the United
Kingdom; or (b) the activity of issuing the Notes is carried on
from an establishment maintained by the Issuer in the United
Kingdom, such Notes must: (i) have a minimum redemption
value of £100,000 (or its equivalent in other currencies) and be
issued only to persons whose ordinary activities involve them in
acquiring, holding, managing or disposing of investments (as
principal or agent) for the purposes of their businesses or who it
is reasonable to expect will acquire, hold, manage or dispose of
investments (as principal or agent) for the purposes of their
businesses; or (ii) be issued in other circumstances which do not
constitute a contravention of section 19 of the FSMA by the
Issuer.
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Redemption:

Notes may be redeemable at par or at such other Redemption
Amount (detailed in a formula, index or otherwise) as may be
specified in the relevant Pricing Supplement or Drawdown
Information Memorandum. Notes may also be redeemable in
two or more instalments on such dates and in such manner as
may be specified in the relevant Pricing Supplement or
Drawdown Information Memorandum.

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 Pricing
Supplement or Drawdown Information Memorandum.

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).

Benchmark discontinuation:

If a Benchmark Event occurs, such that any rate of interest (or
any component part thereof) cannot be determined by reference
to the original benchmark specified in the relevant Pricing
Supplement or Drawdown Information Memorandum, then such
rate of interest may be substituted (subject to certain conditions)
with a successor or alternative rate (with consequent amendment
to the terms of such Series of Notes and the application of an
adjustment spread (which could be positive or negative or zero))
as described in Condition 7(k).

Interest:

Notes may be interest-bearing or non-interest bearing. Interest
(if any) may accrue at a fixed rate or a floating rate or other
variable rate or be index-linked and the method of calculating
interest may vary between the issue date and the maturity date
of the relevant Series.

Denominations:

Notes will be issued in such denominations as may be specified
in the relevant Pricing Supplement or Drawdown Information
Memorandum, subject to compliance with all applicable legal
and/or regulatory and/or central bank requirements.
Notes issued in registered form for offer and sale pursuant to an
exemption from the United States Securities Act of 1933 will be
subject to a minimum denomination of U.S.$100,000 or its
equivalent in other currencies.

Negative Pledge:

The Notes will have the benefit of a negative pledge as described
in Condition 5 (Negative Pledge).

Cross Default:

The Notes will have the benefit of a cross default as described
in Condition 14 (Events of Default).

Taxation:

All payments in respect of Notes will be made free and clear of
withholding taxes unless the withholding is required by law. In
that event, the Issuer will (subject as provided in Condition 13
(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:

English law.

Ratings:

Tranches of Notes may be rated or unrated.
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Selling Restrictions:
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For a description of certain restrictions on offers, sales and
deliveries of Notes and on the distribution of offering material
in the United States of America, the United Kingdom, Japan,
Hong Kong, Singapore, the United Arab Emirates (excluding the
Dubai International Financial Centre) and the Dubai
International Financial Centre, see "Subscription and Sale"
below.
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RISK FACTORS
Prospective investors should read the entire Information Memorandum. Words and expressions defined in
the "Terms and Conditions of the Notes" below or elsewhere in this Information Memorandum have the
same meanings in this section.
Investing in Notes issued under the Programme involves certain risks. Prospective investors should
consider, among other things, the following:
Risk relating to the operations of the Issuer
The main risks the Issuer faces in its operations include:
Credit risk
The Issuer focuses on supporting enterprises and financial intermediaries that have difficulty accessing
financing on adequate terms. It provides loans, and financing alternatives to corporates, financial
intermediaries and projects, including warehousing facilities for securitization, guarantees for corporate,
project and asset backed securities, debt and equity products for funds, equity and quasi-equity investments,
and trade and supply chain finance products for financial intermediaries, small and medium-sized
enterprises and corporates. This activity exposes the Issuer to loan portfolio, client and commercial risk.
Whilst the Issuer conducts its operations within a framework of financial and risk management policies
there can be no assurance that the Issuer's policies will adequately mitigate the credit risk inherent to its
activities.
Geographic concentration risk
The Issuer's business is focused on Latin America and the Caribbean and therefore faces a geographic
concentration risk. Any adverse changes affecting the economies in which the Issuer operates are likely to
have an adverse impact on its activities and, as a result, on its financial condition and results of its
operations.
Market risk
The Issuer is exposed to market risks as a result of general market movements and primarily through
changes in interest and exchange rates that may affect its principal financing activities and the rate it earns
on its investment portfolio. It is difficult to accurately predict or anticipate changes in economic or market
conditions and such changes could have an adverse impact on the Issuer's business or results of operations.
Operational risk
Operational risks can arise from inadequate or failed procedures and processes, information and
communication systems, external events and actions by staff and could have an adverse impact on the
Issuer's business or results of operations.
Risk Relating To The Notes
Risks related to the structure of a particular issue of Notes
A wide range of notes may be issued under the Programme. A number of these Notes may have features
which contain particular risks for potential investors. Set out below is a description of the most common of
such features:
Some Notes are complex financial instruments. Sophisticated institutional investors generally do not
purchase complex financial instruments as stand-alone investments, but as a way to reduce risks or enhance
yield with an understood, measured and appropriate addition of risk to their overall portfolios. A potential
investor should not invest in Notes which are complex financial instruments unless it has the expertise
(either alone or with 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.
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There is no active trading market for the Notes
Notes issued under the Programme will be new securities which may not be widely distributed and for
which there is currently no active trading market, for example, Notes may be allocated to a limited pool of
investors (unless in the case of any particular Tranche, such Tranche is to be consolidated with and form a
single series with a Tranche of Notes which is already issued). If the Notes are traded after their initial
issuance, they may trade at a discount to their initial offering price, depending upon prevailing interest rates,
the market for similar securities, general economic conditions and the financial condition of the Issuer.
Similarly, there is no assurance as to the development or liquidity of any trading market for any particular
Tranche of Notes. Therefore, investors may not be able to sell their Notes easily or at prices that will provide
them with a yield comparable to similar investments that have a developed trading market.
The Notes may be redeemed prior to maturity
Unless specified otherwise in the applicable Pricing Supplement or Drawdown Information Memorandum,
in the event that the Issuer would be obliged to increase the amounts payable in respect of any Notes due
to any withholding or deduction for or on account of, any present or future taxes, duties, assessments or
governmental charges of whatever nature imposed, levied, collected or withheld as required by law, the
Issuer may redeem all outstanding Notes in accordance with the Conditions.
In addition, if in the case of any particular Tranche of Notes the relevant Pricing Supplement or Drawdown
Information Memorandum specifies that the Notes are redeemable at the Issuer's option in certain other
circumstances the Issuer may choose to redeem the Notes at times when prevailing interest rates may be
relatively low. In such circumstances an investor may not be able to reinvest the redemption proceeds in a
comparable security at an effective interest rate as high as that of the relevant Notes.
Because the Global Notes are held by or on behalf of Euroclear and Clearstream, Luxembourg or DTC,
investors will have to rely on their procedures for transfer, payment and communication with the Issuer
The Notes will initially be held by a common depositary or, as the case may be, a common safekeeper on
behalf of Euroclear and/or Clearstream, Luxembourg and/or by a custodian on behalf of DTC in the form
of either a Global Note or a Global Note Certificate which will be exchangeable for Definitive Notes or, as
the case may be, Individual Note Certificates only in limited circumstances. For as long as any Notes are
represented by a Global Note or a Global Note Certificate held by a common depositary or a common
safekeeper on behalf of Euroclear and/or Clearstream, Luxembourg and/or by a custodian on behalf of
DTC, payments of principal, interest (if any) and any other amounts due in respect of the Notes will be
made through Euroclear and/or Clearstream, Luxembourg and/or DTC (as the case may be) against
presentation or surrender (as the case may be) of the relevant Global Note or, as applicable, Global Note
Certificate and, in the case of a Temporary Global Note, certification as to non-U.S. beneficial ownership.
In the case of Bearer Notes, the bearer of the relevant Global Note, being the common depositary or, as the
case may be, common safekeeper for Euroclear and/or Clearstream, Luxembourg, shall be treated by the
Issuer and the Agents as the sole holder of the relevant Notes represented by such Global Note with respect
to the payment of principal, interest (if any) and any other amounts payable in respect of the Notes. In the
case of Registered Notes, each Note represented by a Global Note Certificate will be registered in the name
of a nominee for Euroclear and Clearstream, Luxembourg or DTC and such nominee shall be treated by
the Issuer and the Agents as the sole holder of the relevant Notes represented by such Global Note
Certificate with respect to the payment of principal, interest (if any) and any other amounts payable in
respect of such Notes. A holder of a beneficial interest in a Global Note or a Global Note Certificate must
rely on the procedures of Euroclear, Clearstream, Luxembourg and/or DTC to receive payments under the
relevant Notes.
The regulation and reform of "benchmarks" may adversely affect the value of Notes linked to such
"benchmarks"
The London Interbank Offered Rate ("LIBOR"), the Euro Interbank Offered Rate ("EURIBOR") and other
indices which are deemed to be "benchmarks" are the subject of recent national, international and other
regulatory guidance and proposals for reform. Some of these reforms are already effective while others are
still to be implemented. These reforms may cause such "benchmarks" to perform differently than in the
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past, or to disappear entirely, or have other consequences which cannot be predicted. Any such consequence
could have a material adverse effect on any Notes linked to such a "benchmark".
The EU Benchmark Regulation was published in the Official Journal of the European Union (the "EU") on
29 June 2016 and entered into force on 1 January 2018 (subject to certain transitional provisions). The EU
Benchmark Regulation applies to the provision of "benchmarks", the contribution of input data to a
"benchmark" and the use of a "benchmark", within the EU. Among other things, it: (i) requires "benchmark"
administrators to be authorised or registered (or, if non-EU-based, to be subject to an equivalent regime or
otherwise recognised or endorsed); and (ii) prevents certain uses by EU supervised entities of "benchmarks"
of administrators that are not authorised or registered (or, if non-EU based, not deemed equivalent or
recognised or endorsed). The UK Benchmark Regulation among other things, applies to the provision of
benchmarks and the use of a benchmark in the UK. Similarly, it prohibits the use in the UK by UK
supervised entities of benchmarks of administrators that are not authorised by the FCA or registered on the
FCA register (or, if non-UK based, not deemed equivalent or recognised or endorsed).
The EU Benchmark Regulation and/or the UK Benchmark Regulation, as applicable, could have a material
impact on any Notes linked to a rate or index deemed to be a "benchmark", in particular, if the methodology
or other terms of the "benchmark" are changed in order to comply with the requirements of the EU
Benchmark Regulation and/or the UK Benchmark Regulation, as applicable. Such changes could, among
other things, have the effect of reducing, increasing or otherwise affecting the volatility of the published
rate or level of the "benchmark".
More broadly, any of the international, national or other proposals for reform, or the general increased
regulatory scrutiny of "benchmarks", could increase the costs and risks of administering or otherwise
participating in the setting of a "benchmark" and complying with any such regulations or requirements.
Such factors may have the following effects on certain "benchmarks": (i) discourage market participants
from continuing to administer or contribute to such "benchmark"; (ii) trigger changes in the rules or
methodologies used in the "benchmarks" or (iii) lead to the disappearance of the "benchmark".
Specifically, the sustainability of LIBOR has been questioned as a result of the absence of relevant active
underlying markets and possible disincentives (including possibly as a result of "benchmark" reforms) for
market participants to continue contributing to such "benchmarks".
As an example of such benchmark reforms, on 27 July 2017, the FCA announced that it will no longer
persuade or compel banks to submit rates for the calculation of the LIBOR benchmark after 2021. Such
announcements indicate that the continuation of LIBOR on the current basis (or at all) cannot and will not
be guaranteed after 2021. In addition, on 29 November 2017, the Bank of England and the FCA announced
that, from January 2018, its working group on Sterling risk free rates has been mandated with implementing
a broad-based transition to the Sterling Overnight Index Average ("SONIA") rate over the next four years
across sterling bond, loan and derivative markets so that SONIA is established as the primary sterling
interest rate benchmark by the end of 2021.
On 21 September 2017, the European Central Bank announced that it would be part of a new working group
tasked with the identification and adoption of a "risk free overnight rate" which can serve as a basis for an
alternative to current benchmarks used in a variety of financial instruments and contracts in the euro area.
On 13 September 2018, the working group on Euro risk-free rates recommended the new Euro short-term
rate ("€STR") as the new risk-free rate for the euro area. The €STR was published for the first time on 2
October 2019. Although EURIBOR has been reformed in order to comply with the terms of the EU
Benchmark Regulation, it remains uncertain as to how long it will continue in its current form, or whether
it will be further reformed or replaced with €STR or an alternative benchmark.
Any of the above changes or any other consequential changes as a result of international, national or other
proposals for reform or other initiatives or investigations, could have a material adverse effect on the value
of and return on any Notes linked to a "benchmark".
If a Benchmark Event (as defined in the Terms and Conditions) occurs in relation to an Original Reference
Rate (other than in respect of Notes for which the Reference Rate is specified in the relevant Pricing
Supplement as being "SOFR", in respect of which the provisions of Condition 7(c)(iii) (Screen Rate
Determination (Floating Rate Notes referencing SOFR)) shall apply), as defined in the Terms and
Conditions, there is a possibility that the rate of interest could alternatively be set by an Independent Adviser
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(without a requirement for the consent or approval of the Noteholders) by reference to a successor rate or
an alternative rate and that such successor rate or alternative rate may be adjusted (if required) in order to
put the Issuer, the Noteholders and Couponholders in substantially the same economic position as prior to
the occurrence of the Benchmark Event and the subsequent operation of Condition 7(k) (Benchmark
Discontinuation). The use of a successor rate or alternative rate (including with the application of an
adjustment spread) will still result in any Notes linked to or referencing the relevant "benchmark"
performing differently (which may include payment of a lower rate of interest) than they would if the
relevant "benchmark" were to continue to apply in its current form. Consent of the Noteholders shall not
be required in connection with effecting a successor rate or an alternative rate (as applicable) or such other
changes, including for the execution of any documents or other steps by the Agents. The Issuer shall
promptly, following the determination of any successor rate, alternative rate, adjustment spread and the
specific terms of any benchmark amendments, give notice thereof to the Agents, any other party specified
in the applicable Pricing Supplement as being responsible for calculating the rate of interest, the
Noteholders and Couponholders, which shall specify the effective date(s) for such successor rate or
alternative rate and adjustment spread and any consequential changes made to the Conditions. In certain
circumstances the ultimate fallback of interest for a particular Interest Period may result in the rate of
interest for the last preceding Interest Period being used (save for substituting, where a different Margin or
Maximum or Minimum Rate of Interest is to be applied to the relevant Interest Period from that which
applied to the last preceding Interest Period, the Margin or Maximum or Minimum Rate of Interest relating
to the relevant Interest Period, in place of the Margin or Maximum or Minimum Rate of Interest relating to
that last preceding Interest Period).This may result in the effective application of a fixed rate for Floating
Rate Notes, as applicable based on the rate which was last observed on the Relevant Screen Page. In
addition, due to the uncertainty concerning the availability of successor rates and alternative reference rates
and the involvement of an Independent Adviser, the relevant fallback provisions may not operate as
intended at the relevant time.
Investors in Floating Rate Notes which reference such other "benchmarks" should be mindful of the
applicable interest rate fall-back provisions applicable to such Notes and the adverse effect this may have
on the value or liquidity of, and return on, any Floating Rate Notes which reference any such "benchmark".
Due to the uncertainty concerning the availability of successor rates and alternative rates, the involvement
of an Independent Adviser and the potential for further regulatory developments, there is a risk that the
relevant fallback provisions may not operate as intended at the relevant time.
Investors should consult their own independent advisers and make their own assessment about the potential
risks imposed by the EU Benchmark Regulation and/or the UK Benchmark Regulation, as applicable, or
any of the international or national reforms, investigations, licensing issues and the possible application of
the benchmark replacement provisions of Notes in making any investment decision with respect to the
Notes linked to a "benchmark".
The market continues to develop in relation to SONIA and SOFR as reference rates for Floating Rate
Notes
Investors should be aware that the market continues to develop in relation to SONIA and the Secured
Overnight Financing Rate ("SOFR") as reference rates in the capital markets and their adoption as an
alternative to Sterling or U.S. Dollar LIBOR. In particular, market participants and relevant working groups
are exploring alternative reference rates based on SONIA and SOFR, including term SONIA and SOFR
reference rates (which seek to measure the market’s forward expectation of an average SONIA and SOFR
rate over a designated term). The nascent development of SONIA and SOFR rates as interest reference rates
for the Eurobond markets, as well as continued development of SONIA and SOFR based rates for such
market and the market infrastructure for adopting such rates, could result in reduced liquidity or increased
volatility or could otherwise affect the market price of the Notes.
The use of SONIA and SOFR as a reference rate for Eurobonds continues to develop both in terms of the
substance of the calculation and in the development and adoption of market infrastructure for the issuance
and trading of bonds referencing SONIA and SOFR. In particular, investors should be aware that several
different SOFR methodologies have been used in SOFR linked notes issued to date and no assurance can
be given that any particular methodology, including the compounding formula in the terms and conditions
of the Notes, will gain widespread market acceptance.
The market or a significant part thereof may adopt an application of SONIA or SOFR that differs
significantly from that set out in the Terms and Conditions as applicable to the Notes. Furthermore, the
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Issuer may in future issue Notes referencing SONIA or SOFR that differ materially in terms of interest
determination when compared with the Notes. In addition, the manner of adoption or application of SONIA
or SOFR reference rates in the Eurobond markets may differ materially compared with the application and
adoption of SONIA or SOFR in other markets, such as the derivatives or SOFR and loan markets.
Noteholders should carefully consider how any mismatch between the adoption of SONIA reference rates
across these markets may impact any hedging or other financial arrangements which they may put in place
in connection with any acquisition, holding or disposal of Notes referencing SONIA or SOFR.
SONIA and SOFR differ from LIBOR in a number of material respects and have a limited history
SONIA and SOFR differ from LIBOR in a number of material respects, including that SONIA and SOFR
are backwards-looking, compounded, risk-free overnight rates, whereas LIBOR is expressed on the basis
of a forward-looking term and includes a risk-element based on inter-bank lending. As such, investors
should be aware that LIBOR and SONIA or SOFR may behave materially differently as interest reference
rates for the Notes. Furthermore, SOFR is a secured rate that represents overnight secured funding
transactions, and therefore will perform differently over time to LIBOR which is an unsecured rate. For
example, since publication of SOFR began on 3 April 2018, daily changes in SOFR have, on occasion,
been more volatile than daily changes in comparable benchmarks or other market rates.
Publication of SONIA and SOFR began in April 2018 and they therefore have a limited history. The future
performance of SONIA and SOFR may therefore be difficult to predict based on the limited historical
performance. The level of SONIA and SOFR during the term of the Notes may bear little or no relation to
the historical level of SONIA or SOFR. Prior observed patterns, if any, in the behaviour of market variables
and their relation to SONIA and SOFR such as correlations, may change in the future.
Furthermore, where the Reference Rate for a particular Series of Notes is specified in the relevant Pricing
Supplement as being either SONIA or SOFR, the Interest Rate is only capable of being determined at the
end of the relevant Observation Period and immediately prior to the relevant Interest Payment Date. It may
be difficult for Noteholders to estimate reliably the amount of interest which will be payable on the Notes,
and some investors may be unable or unwilling to trade such Notes without changes to their IT systems,
both of which factors could adversely impact the liquidity of the Notes. Further, in contrast to LIBORbased Notes, if the Notes become due and payable as a result of an event of default under Condition 14
(Events of Default), or are otherwise redeemed early on a date which is not an Interest Payment Date, the
final Interest Rate payable in respect of the Notes shall be determined by reference to a shortened period
ending immediately prior to the date on which the Notes become due and payable.
The administrator of SONIA or SOFR may make changes that could change the value of SONIA or
SOFR or discontinue SONIA or SOFR
The Bank of England or The New York Federal Reserve (or a successor), as administrator of SONIA or
SOFR respectively may make methodological or other changes that could change the value of SONIA or
SOFR, including changes related to the method by which SONIA or SOFR is calculated, eligibility criteria
applicable to the transactions used to calculate SONIA or SOFR, or timing related to the publication of
SONIA or SOFR. In addition, the administrator may alter, discontinue or suspend calculation or
dissemination of SONIA or SOFR (in which case a fallback method of determining the interest rate on the
Notes will apply). The administrator has no obligation to consider the interests of Noteholders when
calculating, adjusting, converting, revising or discontinuing SONIA or SOFR.
Notes issued as Green, Sustainability or Social Bonds with a specific use of proceeds may not meet
investor expectations or requirements
The Pricing Supplement relating to a specific Tranche of Notes may provide that it is the Issuer's intention
to apply the proceeds of those Notes for Eligible Projects as defined under the section "Description of the
Issuer - Sustainable Debt Framework" below and a prospective investor should have regard to the
information set out in that section and determine for itself the relevance of such information for the purpose
of an investment in such Notes together with any other investigation it deems necessary.
No assurance is given by the Issuer, the Arranger or the Dealers that such use of proceeds will satisfy any
present or future investment criteria or guidelines with which an investor is required, or intends, to comply,
in particular with regard to any direct or indirect environmental or sustainability impact of any project or
uses, the subject of or related to, the Issuer's Sustainable Debt Framework (the "SDF").
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No assurance can be given that Eligible Projects will meet investor expectations or requirements regarding
such "green", "sustainable", "social" or similar labels (including Regulation (EU) 2020/852 on the
establishment of a framework to facilitate sustainable investment (the so called "EU Taxonomy") or
Regulation (EU) 2020/852 as it forms part of domestic law in the United Kingdom by virtue of the EUWA).
Each prospective investor should have regard to the factors described in the SDF and the relevant
information contained in this Information Memorandum and seek advice from their independent financial
adviser or other professional adviser regarding its purchase of the Notes before deciding to invest.
No representation or assurance is given as to the suitability or reliability of any opinion or certification of
any third party made available in connection with an issue of Notes issued as Green, Sustainability or Social
Bonds. For the avoidance of doubt, any such opinion or certification is not incorporated in this Information
Memorandum. Any such opinion or certification is not a recommendation by the Issuer, the Arrangers, the
Dealer or any other person to buy, sell or hold any such Notes and is current only as of the date it was
issued. As at the date of this Information Memorandum, the providers of such opinions and certifications
are not subject to any specific regulatory or other regime or oversight. Prospective investors must determine
for themselves the relevance of any such opinion or certification and/or the information contained therein.
In the event that any such Notes are listed or admitted to trading on a dedicated "green", "sustainable",
"social" or other equivalently-labelled segment of a stock exchange or securities market, no representation
or assurance is given by the Issuer, the Arrangers, the Dealer or any other person that such listing or
admission satisfies any present or future investment criteria or guidelines with which such investor is
required, or intends, to comply. Furthermore, it should be noted that the criteria for any such listings or
admission to trading may vary from one stock exchange or securities market to another. No representation
or assurance is given or made by the Issuer, the Arrangers, the Dealer or any other person that any such
listing or admission to trading will be obtained in respect of any such Notes or that any such listing or
admission to trading will be maintained during the life of the Notes.
While it is the intention of the Issuer to apply the proceeds of any Notes issued as Green, Sustainability or
Social Bonds for Eligible Projects and/or to report on the use of proceeds and/or Eligible Projects as
described in the section "Description of the Issuer - Sustainable Debt Framework" below and/or in the
applicable Pricing Supplement, there is no contractual obligation to do so. There can be no assurance that
any such Eligible Projects will be available or capable of being implemented in the manner anticipated and,
accordingly, that the Issuer will be able to use the proceeds for such Eligible Projects as intended. In
addition, there can be no assurance that Eligible Projects will be completed as expected or achieve the
impacts or outcomes (environmental, social or otherwise) originally expected or anticipated. None of a
failure by the Issuer to allocate the proceeds of any Notes issued as Green, Sustainability or Social Bonds
or to report on the use of proceeds or Eligible Projects as anticipated or a failure of a third party to issue (or
to withdraw) an opinion or certification in connection with an issue of Green, Sustainability or Social Bonds
or the failure of the Notes issued as Green, Sustainability or Social Bonds to meet investors' expectations
or requirements regarding any "green", "sustainable", "social" or similar labels will constitute an event of
default under Condition 14 (Events of Default) or breach of contract with respect to any of the Notes issued
as Green, Sustainability or Social Bonds.
A failure of the Notes issued as Green, Sustainability or Social Bonds to meet investor expectations or
requirements as to their "green", "sustainable", "social" or equivalent characteristics including the failure
to apply proceeds for Eligible Projects, the failure to provide, or the withdrawal of, a third party opinion or
certification, the Notes ceasing to be listed or admitted to trading on any dedicated stock exchange or
securities market as aforesaid or the failure by the Issuer to report on the use of proceeds or Eligible Projects
as anticipated, may have a material adverse effect on the value of such Notes and/or may have consequences
for certain investors with portfolio mandates to invest in green assets (which consequences may include the
need to sell the Notes as a result of the Notes not falling within the investor's investment criteria or
mandate).
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DOCUMENTS INCORPORATED BY REFERENCE
The following documents shall be deemed to be incorporated in, and to form part of, this Information
Memorandum:
(a)

the most recently published audited financial statements of the Issuer from time to time;

(b)

all supplements to this Information Memorandum circulated by the Issuer from time to time; and

(c)

any other document issued or information published by the Issuer and explicitly stating therein or
that it is to be incorporated by reference to this Information Memorandum,

save that any statement contained herein, in the most recently published audited financial statements of the
Issuer or in such documents as are referred to in paragraph (b) above, shall be deemed to be modified or
superseded for the purpose of this Information Memorandum to the extent that a statement contained in any
such document subsequently incorporated by reference modifies or supersedes such statement.
In relation to paragraphs (a), (b) and (c) above, information incorporated by reference may be included in
a separate document, set out in a Pricing Supplement and/or posted on the website of the Issuer
(www.idbinvest.org/).
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PRICING SUPPLEMENT AND DRAWDOWN INFORMATION MEMORANDUM
In this section the expression "necessary information" means, in relation to any Tranche of Notes, the
information necessary to enable investors to make an informed assessment of the assets and liabilities,
financial position, profits and losses and prospects of the Issuer and of the rights attaching to the Notes. In
relation to the different types of Notes which may be issued under the Programme the Issuer has
endeavoured to include in this Information Memorandum all of the necessary information except for
information relating to the Notes which is not known at the date of this Information Memorandum and
which can only be determined at the time of an individual issue of a Tranche of Notes.
Any information relating to the Notes which is not included in this Information Memorandum and which
is required in order to complete the necessary information in relation to a Tranche of Notes will be contained
either in the relevant Pricing Supplement or in a Drawdown Information Memorandum.
For a Tranche of Notes which is the subject of Pricing Supplement, the Pricing Supplement will, for the
purposes of that Tranche only, supplement this Information Memorandum and must be read in conjunction
with this Information Memorandum. The terms and conditions applicable to any particular Tranche of
Notes which is the subject of Pricing Supplement are the Conditions as supplemented, amended and/or
replaced to the extent described in the relevant Pricing Supplement.
The terms and conditions applicable to any particular Tranche of Notes which is the subject of a Drawdown
Information Memorandum will be the Conditions as supplemented, amended and/or replaced to the extent
described in the relevant Drawdown Information Memorandum. In the case of a Tranche of Notes which
is the subject of a Drawdown Information Memorandum, each reference in this Information Memorandum
to information being specified or identified in the relevant Pricing Supplement shall be read and construed
as a reference to such information being specified or identified in the relevant Drawdown Information
Memorandum unless the context requires otherwise.
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FORMS OF THE NOTES
Bearer Notes
Each Tranche of Notes in bearer form ("Bearer Notes") will initially be in the form of either a temporary
global note in bearer form (the "Temporary Global Note"), without interest coupons, or a permanent
global note in bearer form (the "Permanent Global Note"), without interest coupons, in each case as
specified in the relevant Pricing Supplement. Each Temporary Global Note or, as the case may be,
Permanent Global Note (each a "Global Note") which is not intended to be issued in new global note
("NGN") form, as specified in the relevant Pricing Supplement, will be deposited on or around the issue
date of the relevant Tranche of the Notes with a depositary or a common depositary for Euroclear Bank
SA/NV as operator of the Euroclear System ("Euroclear") and/or Clearstream Banking S.A.
("Clearstream, Luxembourg") and/or any other relevant clearing system and each Global Note which is
intended to be issued in NGN form, as specified in the relevant Pricing Supplement, will be deposited on
or around the issue date of the relevant Tranche of the Notes with a common safekeeper for Euroclear
and/or Clearstream, Luxembourg.
On 13 June 2006 the European Central Bank (the "ECB") announced that Notes in NGN form are in
compliance with the "Standards for the use of EU securities settlement systems in ESCB credit operations"
of the central banking system for the euro (the "Eurosystem"), provided that certain other criteria are
fulfilled. At the same time the ECB also announced that arrangements for Notes in NGN form will be
offered by Euroclear and Clearstream, Luxembourg as of 30 June 2006 and that debt securities in global
bearer form issued through Euroclear and Clearstream, Luxembourg after 31 December 2006 will only be
eligible as collateral for Eurosystem operations if the NGN form is used.
In the case of each Tranche of Bearer Notes, the relevant Pricing Supplement will also specify whether
United States Treasury Regulation §1.163-5(c)(2)(i)(C) (the "TEFRA C Rules") or United States Treasury
Regulation §1.163-5(c)(2)(i)(D) (the "TEFRA D Rules") are applicable in relation to the Notes or, if the
Notes are issued in registered form for U.S. federal income tax purposes or if the Notes do not have a
maturity of more than 365 days, that neither the TEFRA C Rules nor the TEFRA D Rules are applicable.
Temporary Global Note exchangeable for Permanent Global Note
If the relevant Pricing Supplement specifies the form of Notes as being "Temporary Global Note
exchangeable for a Permanent Global Note", then the Notes will initially be in the form of a Temporary
Global Note which will be exchangeable, in whole or in part, for interests in a Permanent Global Note,
without interest coupons, not earlier than 40 days after the issue date of the relevant Tranche of the Notes
upon certification as to non-U.S. beneficial ownership. No payments will be made under the Temporary
Global Note unless exchange for interests in the Permanent Global Note is improperly withheld or refused.
In addition, interest payments in respect of the Notes cannot be collected without such certification of nonU.S. beneficial ownership.
Whenever any interest in the Temporary Global Note is to be exchanged for an interest in a Permanent
Global Note, the Issuer shall procure (in the case of first exchange) the delivery of a Permanent Global
Note, duly authenticated and, in the case of a NGN, effectuated, to the bearer of the Temporary Global Note
or (in the case of any subsequent exchange) an increase in the principal amount of the Permanent Global
Note in accordance with its terms against:
(i)

presentation and (in the case of final exchange) presentation and surrender of the Temporary Global
Note to or to the order of the Fiscal Agent; and

(ii)

receipt by the Fiscal Agent of a certificate or certificates of non-U.S. beneficial ownership,

within 7 days of the bearer requesting such exchange.
Temporary Global Note exchangeable for Definitive Notes
If the relevant Pricing Supplement specifies the form of Notes as being "Temporary Global Note
exchangeable for Definitive Notes" and also specifies that the TEFRA C Rules are applicable or that neither
the TEFRA C Rules or the TEFRA D Rules are applicable, then the Notes will initially be in the form of a
Temporary Global Note which will be exchangeable, in whole but not in part, for Bearer Notes in definitive
form ("Definitive Notes") not earlier than 40 days after the issue date of the relevant Tranche of the Notes.
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If the relevant Pricing Supplement specifies the form of Notes as being "Temporary Global Note
exchangeable for Definitive Notes" and also specifies that the TEFRA D Rules are applicable, then the
Notes will initially be in the form of a Temporary Global Note which will be exchangeable, in whole or in
part, for Definitive Notes not earlier than 40 days after the issue date of the relevant Tranche of the Notes
upon certification as to non-U.S. beneficial ownership. Interest payments in respect of the Notes cannot be
collected without such certification of non-U.S. beneficial ownership.
Whenever the Temporary Global Note is to be exchanged for Definitive Notes, the Issuer shall procure the
prompt delivery (free of charge to the bearer) of such Definitive Notes, duly authenticated and with
Coupons and Talons attached (if so specified in the relevant Pricing Supplement), in an aggregate principal
amount equal to the principal amount of the Temporary Global Note to the bearer of the Temporary Global
Note against the surrender of the Temporary Global Note to or to the order of the Fiscal Agent within 30
days of the bearer requesting such exchange.
Permanent Global Note exchangeable for Definitive Notes
If the relevant Pricing Supplement specifies the form of Notes as being "Permanent Global Note
exchangeable for Definitive Notes", then the Notes will initially be in the form of a Permanent Global Note
which will be exchangeable in whole, but not in part, for Definitive Notes:
(i)

on the expiry of such period of notice as may be specified in the relevant Pricing Supplement; or

(ii)

at any time, if so specified in the relevant Pricing Supplement; or

(iii)

if the relevant Pricing Supplement specifies "in the limited circumstances described in the
Permanent Global Note", then if either of the following events occurs:
(a)

Euroclear or Clearstream, Luxembourg or any other relevant clearing system is closed for
business for a continuous period of 14 days (other than by reason of legal holidays) or
announces an intention permanently to cease business or

(b)

any of the circumstances described in Condition 14 (Events of Default) occurs.

Whenever the Permanent Global Note is to be exchanged for Definitive Notes, the Issuer shall procure the
prompt delivery (free of charge to the bearer) of such Definitive Notes, duly authenticated and with
Coupons and Talons attached (if so specified in the relevant Pricing Supplement), in an aggregate principal
amount equal to the principal amount of the Permanent Global Note to the bearer of the Permanent Global
Note against the surrender of the Permanent Global Note to or to the order of the Fiscal Agent within 30
days of the bearer requesting such exchange.
The exchange upon notice/at any time options should not be expressed to be applicable if the Specified
Denomination of the Notes includes language substantially to the following effect: "U.S.$100,000 and
integral multiples of U.S.$1,000 in excess thereof up to and including U.S.$199,000". Furthermore, such
Specified Denomination construction is not permitted in relation to any issuance of Notes which is to be
represented on issue by a Permanent Bearer Global Notes exchangeable for Definitive Notes.
Terms and Conditions applicable to the Notes
The terms and conditions applicable to any Definitive Note will be endorsed on that Note and will consist
of the terms and conditions set out under "Terms and Conditions of the Notes" below and the provisions of
the relevant Pricing Supplement which supplement, amend and/or replace those terms and conditions.
The terms and conditions applicable to any Note in global form will differ from those terms and conditions
which would apply to the Note were it in definitive form to the extent described under "Summary of
Provisions Relating to the Notes while in Global Form" below.
Legend concerning United States persons
In the case of any Tranche of Bearer Notes that is not treated as issued in registered form for U.S. federal
income tax purposes or has a maturity of more than 365 days, the Notes in global form, the Notes in
definitive form and any Coupons and Talons appertaining thereto will bear a legend to the following effect:
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"Any United States person who holds this obligation will be subject to limitations under the United States
income tax laws, including the limitations provided in Sections 165(j) and 1287(a) of the Internal Revenue
Code."
Registered Notes
Each Tranche of Notes in registered form ("Registered Notes") will be represented by either:
(i)

individual Note Certificates in registered form ("Individual Note Certificates"); or

(ii)

one or more unrestricted global note certificates ("Unrestricted Global Note Certificate(s)") in
the case of Registered Notes sold outside the United States to non-U.S. persons in reliance on
Regulation S ("Unrestricted Registered Notes") and/or one or more restricted global note
certificates ("Restricted Global Note Certificate(s)") in the case of Registered Notes sold to QIBs
in reliance on Rule 144A ("Restricted Registered Notes"),

in each case as specified in the relevant Pricing Supplement, and references in this Information
Memorandum to "Global Note Certificates" shall be construed as a reference to Unrestricted Global Note
Certificates and/or Restricted Global Note Certificates.
In a press release dated 22 October 2008, "Evolution of the custody arrangement for international debt
securities and their eligibility in Eurosystem credit operations", the ECB announced that it has assessed the
new holding structure and custody arrangements for registered notes which the ICSDs had designed in
cooperation with market participants and that Notes to be held under the new structure (the "New
Safekeeping Structure" or "NSS") would be in compliance with the "Standards for the use of EU securities
settlement systems in ESCB credit operations" of the central banking system for the euro (the
"Eurosystem"), subject to the conclusion of the necessary legal and contractual arrangements. The press
release also stated that the new arrangements for Notes to be held in NSS form will be offered by Euroclear
and Clearstream, Luxembourg as of June 30, 2010 and that registered debt securities in global registered
form issued through Euroclear and Clearstream, Luxembourg after September 30, 2010 will only be eligible
as collateral in Eurosystem operations if the New Safekeeping Structure is used.
Each Note represented by a Restricted Global Note Certificate will be registered in the name of Cede &
Co. (or such other entity as is specified in the applicable Pricing Supplement) as nominee for The
Depositary Trust Company ("DTC") and each relevant Global Note Certificate will be deposited on or
about the issue date with the custodian for DTC (the "DTC Custodian").
Each Note represented by an Unrestricted Global Note Certificate will either be: (a) in the case of a
Certificate which is not to be held under the new safekeeping structure ("New Safekeeping Structure" or
"NSS"), registered in the name of a common depositary (or its nominee) for Euroclear and/or Clearstream,
Luxembourg and/or any other relevant clearing system and the relevant Unrestricted Global Note
Certificate will be deposited on or about the issue date with the common depositary; or (b) in the case of a
Certificate to be held under the New Safekeeping Structure, be registered in the name of a common
safekeeper (or its nominee) for Euroclear and/or Clearstream, Luxembourg and/or any other relevant
clearing system and the relevant Unrestricted Global Note Certificate will be deposited on or about the
issue date with the common safekeeper for Euroclear and/or Clearstream, Luxembourg.
If the relevant Pricing Supplement specifies the form of Notes as being "Individual Note Certificates", then
the Notes will at all times be represented by Individual Note Certificates issued to each Noteholder in
respect of their respective holdings.
Global Note Certificate exchangeable for Individual Note Certificates
If the relevant Pricing Supplement specifies the form of Notes as being "Global Note Certificate
exchangeable for Individual Note Certificates", then the Notes will initially be represented by one or more
Global Note Certificates each of which will be exchangeable in whole, but not in part, for Individual Note
Certificates:
(i)

on the expiry of such period of notice as may be specified in the relevant Pricing Supplement; or

(ii)

at any time, if so specified in the relevant Pricing Supplement; or
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(iii)

if the relevant Pricing Supplement specifies "in the limited circumstances described in the Global
Note Certificate", then:
(a)

in the case of any Global Note Certificate held by or on behalf of DTC, if DTC notifies
the Issuer that it is no longer willing or able to discharge properly its responsibilities as
depositary with respect to the Global Note Certificate or DTC ceases to be a "clearing
agency" registered under the Exchange Act or if at any time DTC is no longer eligible to
act as such, and the relevant Issuer is unable to locate a qualified successor within 90 days
of receiving notice or becoming aware of such ineligibility on the part of DTC;

(b)

in the case of any Unrestricted Global Note Certificate, if Euroclear, Clearstream,
Luxembourg or any other relevant clearing system is closed for business for a continuous
period of 14 days (other than by reason of legal holidays) or announces an intention
permanently to cease business; and

(c)

in any case, if any of the circumstances described in Condition 14 (Events of Default)
occurs.

Whenever a Global Note Certificate is to be exchanged for Individual Note Certificates, each person having
an interest in a Global Note Certificate must provide the Registrar (through the relevant clearing system)
with such information as the Issuer and the Registrar may require to complete and deliver Individual Note
Certificates (including the name and address of each person in which the Notes represented by the
Individual Note Certificates are to be registered and the principal amount of each such person's holding).
In addition, whenever a Restricted Global Note Certificate is to be exchanged for Individual Note
Certificates, each person having an interest in the Restricted Global Note Certificate must provide the
Registrar (through the relevant clearing system) with a certificate given by or on behalf of the holder of
each beneficial interest in the Restricted Global Note Certificate stating either (i) that such holder is not
transferring its interest at the time of such exchange or (ii) that the transfer or exchange of such interest has
been made in compliance with the transfer restrictions applicable to the Notes and that the person
transferring such interest reasonably believes that the person acquiring such interest is a QIB and is
obtaining such beneficial interest in a transaction meeting the requirements of Rule 144A. Individual Note
Certificates issued in exchange for interests in the Restricted Global Note Certificate will bear the legends
and be subject to the transfer restrictions set out under "Transfer Restrictions".
Whenever a Global Note Certificate is to be exchanged for Individual Note Certificates, the Issuer shall
procure that Individual Note Certificates will be issued in an aggregate principal amount equal to the
principal amount of the Global Note Certificate within five business days of the delivery, by or on behalf
of the registered holder of the Global Note Certificate to the Registrar of such information as is required to
complete and deliver such Individual Note Certificates against the surrender of the Global Note Certificate
at the specified office of the Registrar.
Such exchange will be effected in accordance with the provisions of the Agency Agreement and the
regulations concerning the transfer and registration of Notes scheduled to the Agency Agreement and, in
particular, shall be effected without charge to any holder, 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 exchange.
Terms and Conditions applicable to the Notes
The terms and conditions applicable to any Individual Note Certificate will be endorsed on that Individual
Note Certificate and will consist of the terms and conditions set out under "Terms and Conditions of the
Notes" below and the provisions of the relevant Pricing Supplement which supplement, amend and/or
replace those terms and conditions.
The terms and conditions applicable to any Global Note Certificate will differ from those terms and
conditions which would apply to the Note were it in definitive form to the extent described under "Summary
of Provisions Relating to the Notes while in Global Form" below.
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Summary of Provisions relating to the Notes while in Global Form
Clearing System Accountholders
In relation to any Tranche of Notes represented by a Global Note, references in the Terms and Conditions
of the Notes to "Noteholder" are references to the bearer of the relevant Global Note which, for so long as
the Global Note is held by a depositary or a common depositary, in the case of a CGN, or a common
safekeeper, in the case of an NGN for Euroclear and/or Clearstream, Luxembourg and/or any other relevant
clearing system, will be that depositary or common depositary or, as the case may be, common safekeeper.
In relation to any Tranche of Notes represented by one or more Global Note Certificates, references in the
Terms and Conditions of the Notes to "Noteholder" are references to the person in whose name the relevant
Global Note Certificate is for the time being registered in the Register which (a) in the case of a Restricted
Global Note Certificate held by or on behalf of DTC, will be Cede & Co. (or such other entity as is specified
in the applicable Pricing Supplement) as nominee for DTC; and (b) in the case of any Unrestricted Global
Note Certificate which is held by or on behalf of a depositary or a common depositary or a common
safekeeper for Euroclear and/or Clearstream, Luxembourg and/or any other relevant clearing system, will
be that depositary or common depositary or common safekeeper or a nominee for that depositary or
common depositary or common safekeeper.
Each of the persons shown in the records of DTC, Euroclear, Clearstream, Luxembourg and/or any other
relevant clearing system as being entitled to an interest in a Global Note or a Global Note Certificate (each
an "Accountholder") must look solely to DTC, Euroclear, Clearstream, Luxembourg and/or such other
relevant clearing system (as the case may be) for such Accountholder's share of each payment made by the
Issuer to the holder of such Global Note or Global Note Certificate and in relation to all other rights arising
under such Global Note or Global Note Certificate. The extent to which, and the manner in which,
Accountholders may exercise any rights arising under a Global Note or Global Note Certificate will be
determined by the respective rules and procedures of DTC, Euroclear and Clearstream, Luxembourg and
any other relevant clearing system from time to time. For so long as the relevant Notes are represented by
a Global Note or Global Note Certificate, Accountholders shall have no claim directly against the Issuer in
respect of payments due under the Notes and such obligations of the Issuer will be discharged by payment
to the holder of such Global Note or Global Note Certificate.
Transfers of Interests in Global Notes and Global Note Certificates
Transfers of interests in Global Notes and Global Note Certificates within DTC, Euroclear and Clearstream,
Luxembourg or any other relevant clearing system will be in accordance with their respective rules and
operating procedures. None of the Issuer, the Registrar, the Dealers or the Agents will have any
responsibility or liability for any aspect of the records of any DTC, Euroclear and Clearstream, Luxembourg
or any other relevant clearing system or any of their respective participants relating to payments made on
account of beneficial ownership interests in a Global Note or Global Note Certificate or for maintaining,
supervising or reviewing any of the records of DTC, Euroclear and Clearstream, Luxembourg or any other
relevant clearing system or the records of their respective participants relating to such beneficial ownership
interests.
The laws of some states of the United States require that certain persons receive individual certificates in
respect of their holdings of Notes. Consequently, the ability to transfer interests in a Global Note Certificate
to such persons will be limited. Because clearing systems only act on behalf of participants, who in turn act
on behalf of indirect participants, the ability of a person having an interest in a Global Note Certificate to
pledge such interest to persons or entities which do not participate in the relevant clearing systems, or
otherwise take actions in respect of such interest, may be affected by the lack of an Individual Note
Certificate representing such interest.
Subject to compliance with the transfer restrictions applicable to the Registered Notes described under
"Transfer Restrictions", transfers between DTC participants, on the one hand, and Euroclear or Clearstream,
Luxembourg accountholders, on the other will be effected by the relevant clearing systems in accordance
with their respective rules and through action taken by the DTC Custodian, the Registrar and the Fiscal
Agent.
On or after the issue date for any Series, transfers of Notes of such Series between accountholders in
Euroclear and/or Clearstream, Luxembourg and transfers of Notes of such Series between participants in
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DTC will generally have a settlement date three business days after the trade date (T+3). The customary
arrangements for delivery versus payment will apply to such transfers.
Transfers between DTC participants, on the one hand, and Euroclear or Clearstream, Luxembourg
accountholders, on the other will need to have an agreed settlement date between the parties to such transfer.
Because there is no direct link between DTC, on the one hand, and Euroclear and Clearstream,
Luxembourg, on the other, transfers of interests in the relevant Global Note Certificates will be effected
through the Fiscal Agent, the DTC Custodian, the relevant Registrar and any applicable Transfer Agent
receiving instructions (and where appropriate certification) from the transferor and arranging for delivery
of the interests being transferred to the credit of the designated account for the transferee. Transfers will be
effected on the later of (i) three business days after the trade date for the disposal of the interest in the
relevant Global Note Certificate resulting in such transfer and (ii) two business days after receipt by the
Fiscal Agent or the Registrar, as the case may be, of the necessary certification or information to effect such
transfer. In the case of cross-market transfers, settlement between Euroclear or Clearstream, Luxembourg
accountholders and DTC participants cannot be made on a delivery versus payment basis. The securities
will be delivered on a free delivery basis and arrangements for payment must be made separately. The
customary arrangements for delivery versus payment between Euroclear and Clearstream, Luxembourg
account holders or between DTC participants are not affected.
For a further description of restrictions on the transfer of Notes, see "Subscription and Sale" and "Transfer
Restrictions".
Upon the issue of a Global Note Certificate to be held by or on behalf of DTC or the DTC Custodian will
credit the respective nominal amounts of the individual beneficial interests represented by such Global Note
Certificate to the account of DTC participants. Ownership of beneficial interests in such Global Note
Certificate will be held through participants of DTC, including the respective depositaries of Euroclear and
Clearstream, Luxembourg. Ownership of beneficial interests in such Global Note Certificate will be shown
on, and the transfer of such ownership will be effected only through, records maintained by DTC or its
nominee. DTC has advised the Issuer that it will take any action permitted to be taken by a holder of
Registered Notes represented by a Global Note Certificate held by or on behalf of DTC (including, without
limitation, the presentation of such Global Note Certificates for exchange as described above) only at the
direction of one or more participants in whose account with DTC interests in such Global Note Certificate
are credited, and only in respect of such portion of the aggregate nominal amount of such Global Note
Certificate as to which such participant or participants has or have given such direction. However, in certain
circumstances, DTC will exchange the relevant Global Note Certificate for Individual Note Certificates
(which will bear the relevant legends set out in "Transfer Restrictions").
Although DTC, Euroclear and Clearstream, Luxembourg have agreed to the foregoing procedures in order
to facilitate transfers of interests in the Global Note Certificates among participants and account holders of
DTC, Euroclear and Clearstream, Luxembourg, they are under no obligation to perform or continue to
perform such procedures, and such procedures may be discontinued at any time. None of the Issuer, the
Registrar, the Dealers or the Agents will have any responsibility for the performance by DTC, Euroclear or
Clearstream, Luxembourg or their respective direct or indirect participants or account holders of their
respective obligations under the rules and procedures governing their respective operations.
While a Global Note Certificate is lodged with DTC, Euroclear, Clearstream, Luxembourg or any relevant
clearing system, Individual Note Certificates for the relevant Series of Notes will not be eligible for clearing
and settlement through such clearing systems.
Conditions applicable to Global Notes
Each Global Note and Global Note Certificate will contain provisions which modify the Terms and
Conditions of the Notes as they apply to the Global Note or Global Note Certificate. The following is a
summary of certain of those provisions:
Payments: All payments in respect of the Global Note or Global Note Certificate which, according to the
Terms and Conditions of the Notes, require presentation and/or surrender of a Note, Note Certificate or
Coupon will be made against presentation and (in the case of payment of principal in full with all interest
accrued thereon) surrender of the Global Note or Global Note Certificate to or to the order of any Paying
Agent and will be effective to satisfy and discharge the corresponding liabilities of the Issuer in respect of
the Notes. On each occasion on which a payment of principal or interest is made in respect of the Global
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Note, the Issuer shall procure that in respect of a CGN the payment is noted in a schedule thereto and in
respect of an NGN the payment is entered pro rata in the records of Euroclear and Clearstream,
Luxembourg.
Payment Business Day: in the case of a Global Note or a Global Note Certificate, shall be: if the currency
of payment is euro, any day which is a TARGET Settlement Day and a day on which dealings in foreign
currencies may be carried on in each (if any) Additional Financial Centre; or, if the currency of payment is
not euro, any day which is a day on which dealings in foreign currencies may be carried on in the Principal
Financial Centre of the currency of payment and in each (if any) Additional Financial Centre.
Payment Record Date: Each payment in respect of a Global Note Certificate will be made to the person
shown as the Holder in the Register at the close of business (in the relevant clearing system) on the Clearing
System Business Day before the due date for such payment (the "Record Date") where "Clearing System
Business Day" means a day on which each clearing system for which the Global Note Certificate is being
held is open for business.
Exercise of put option: In order to exercise the option contained in Condition 10(e) (Redemption at the
option of Noteholders) the bearer of a Permanent Global Note or the holder of a Global Note Certificate
must, within the period specified in the Conditions for the deposit of the relevant Note and put notice, give
written notice of such exercise to the Fiscal Agent specifying the principal amount of Notes in respect of
which such option is being exercised. Any such notice will be irrevocable and may not be withdrawn.
Partial exercise of call option: In connection with an exercise of the option contained in Condition 10(c)
(Redemption at the option of the Issuer) in relation to some only of the Notes, the Permanent Global Note
or Global Note Certificate may be redeemed in part in the principal amount specified by the Issuer in
accordance with the Conditions and the Notes to be redeemed will not be selected as provided in the
Conditions but in accordance with the rules and procedures of DTC, Euroclear and/or Clearstream,
Luxembourg (to be reflected in the records of DTC, Euroclear and/or Clearstream, Luxembourg as either a
pool factor or a reduction in principal amount, at their discretion).
Notices: Notwithstanding Condition 20 (Notices), while all the Notes are represented by a Permanent
Global Note (or by a Permanent Global Note and/or a Temporary Global Note) or a Global Note Certificate
and the Permanent Global Note is (or the Permanent Global Note and/or the Temporary Global Note are),
or the Global Note Certificate is, registered in the name of DTC's nominee or deposited with a depositary
or a common depositary for Euroclear and/or Clearstream, Luxembourg and/or any other relevant clearing
system or a common safekeeper, notices to Noteholders may be given by delivery of the relevant notice to
DTC and/or Euroclear and/or Clearstream, Luxembourg and/or any other relevant clearing system and, in
any case, such notices shall be deemed to have been given to the Noteholders in accordance with Condition
20 (Notices) on the date of delivery to DTC and/or Euroclear and/or Clearstream, Luxembourg and/or any
other relevant clearing system except that, for so long as such Notes are admitted to trading on a recognised
stock exchange notices may be published in accordance with the rules of such stock exchange and any
applicable law and regulation.
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TERMS AND CONDITIONS OF THE NOTES
The following is the text of the terms and conditions which, as supplemented, amended and/or replaced by
the relevant Pricing Supplement, will be endorsed on each Note in definitive form issued under the
Programme. The terms and conditions applicable to any Note in global form will differ from those terms
and conditions which would apply to the Note were it in definitive form to the extent described under
"Summary of Provisions Relating to the Notes while in Global Form" below.
1.

Introduction

(a)

Programme: Inter-American Investment Corporation (the "Issuer") has established a Euro
Medium Term Note Programme (the "Programme") for the issuance of up to
U.S.$10,000,000,000 in aggregate principal amount of notes (the "Notes").

(b)

Pricing Supplement: 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 pricing supplement (the "Pricing Supplement") which supplements these terms and
conditions (the "Conditions"). The terms and conditions applicable to any particular Tranche of
Notes are these Conditions as supplemented, amended and/or replaced by the relevant Pricing
Supplement. In the event of any inconsistency between these Conditions and the relevant Pricing
Supplement, the relevant Pricing Supplement shall prevail.

(c)

Agency Agreement: The Notes are the subject of an amended and restated issue and paying agency
agreement dated 20 March 2019, as may be further amended from time to time, (the "Agency
Agreement") between the Issuer, Citibank, N.A., London Branch as fiscal agent (the "Fiscal
Agent", which expression includes any successor fiscal agent appointed from time to time in
connection with the Notes), Citigroup Global Markets Europe AG as registrar (the "Registrar",
which expression includes any successor registrar appointed from time to time in connection with
the Notes), the paying agents named therein (together with the Fiscal Agent, the "Paying Agents",
which expression includes any successor or additional paying agents appointed from time to time
in connection with the Notes) and the transfer agents (the "Transfer Agents", which expression
includes any successor or additional transfer agents appointed from time to time in connection with
the Notes). In these Conditions references to the "Agents" are to the Paying Agents, the Registrar
and the Transfer Agents and any reference to an "Agent" is to any one of them

(d)

Deed of Covenant: The Notes may be issued in bearer form ("Bearer Notes"), or in registered
form ("Registered Notes"). Registered Notes are constituted by an amended and restated deed of
covenant dated 20 March 2019, as may be further amended from time to time, (the "Deed of
Covenant") entered into by the Issuer.

(e)

The Notes: All subsequent references in these Conditions to "Notes" are to the Notes which are
the subject of the relevant Pricing Supplement. Copies of the relevant Pricing Supplement are
available for viewing at www.idbinvest.org.

(f)

Summaries: Certain provisions of these Conditions are summaries of the Agency Agreement and
the Deed of Covenant and are subject to their detailed provisions. Noteholders and the holders of
the related interest coupons, if any, (the "Couponholders" and the "Coupons", respectively) are
bound by, and are deemed to have notice of, all the provisions of the Agency Agreement and the
Deed of Covenant applicable to them. Copies of the Agency Agreement and the Deed of Covenant
are available for inspection by Noteholders during normal business hours at the Specified Offices
of each of the Agents, the initial Specified Offices of which are set out below.

2.

Interpretation

(a)

Definitions: In these Conditions the following expressions have the following meanings:
"Accrual Yield" has the meaning given in the relevant Pricing Supplement;
"Additional Business Centre(s)" means the city or cities specified as such in the relevant Pricing
Supplement;
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"Additional Financial Centre(s)" means the city or cities specified as such in the relevant Pricing
Supplement;
"Business Day" means (other than in respect of Notes for which the Reference Rate is specified as
SOFR in the relevant Pricing Supplement):
(a)

in relation to any sum payable in euro, a TARGET Settlement Day and a day on which
commercial banks and foreign exchange markets settle payments generally in each (if any)
Additional Business Centre; and

(b)

in relation to any sum payable in a currency other than euro, a day on which commercial
banks and foreign exchange markets settle payments generally in London, in the Principal
Financial Centre of the relevant currency and in each (if any) Additional Business Centre;

"Business Day Convention", in relation to any particular date, has the meaning given in the
relevant Pricing Supplement and, if so specified in the relevant Pricing Supplement, may have
different meanings in relation to different dates and, in this context, the following expressions shall
have the following meanings:
(a)

"Following Business Day Convention" means that the relevant date shall be postponed
to the first following day that is a Business Day;

(b)

"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 save in respect of Notes for
which the Reference Rate is SOFR, for which the final Interest Payment Date will not be
postponed and interest on that payment will not accrue during the period from and after
the scheduled final Interest Payment Date;

(c)

"Preceding Business Day Convention" means that the relevant date shall be brought
forward to the first preceding day that is a Business Day;

(d)

"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
Pricing Supplement as the Specified Period after the calendar month in which the
preceding such date occurred provided, however, that:

(e)

(i)

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;

(ii)

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; and

(iii)

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

"No Adjustment" means that the relevant date shall not be adjusted in accordance with
any Business Day Convention;

"Calculation Agent" means the Fiscal Agent or such other Person specified in the relevant Pricing
Supplement as the party responsible for calculating the Rate(s) of Interest and Interest Amount(s)
and/or such other amount(s) as may be specified in the relevant Pricing Supplement;
"Calculation Amount" has the meaning given in the relevant Pricing Supplement;
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"Coupon Sheet" means, in respect of a Note, a coupon sheet relating to the Note;
"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 Pricing Supplement and:
(a)

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

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

(ii)

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

(iii)

if "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);

(iv)

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

(v)

if "Actual/360" is so specified, means the actual number of days in the
Calculation Period divided by 360;

(vi)

if "30/360" is so specified, the number of days in the Calculation Period divided
by 360, calculated on a formula basis as follows
Day Count Fraction =

[360 x(Y2 − Y1 )] + [30 x(M 2 − M 1 )] + (D2 − D1 )
360

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
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"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;
(vii)

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:
Day Count Fraction =

[360 x(Y2 − Y1 )] + [30 x(M 2 − M 1 )] + (D2 − D1 )
360

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
(viii)

if "30E/360 (ISDA)" is so specified, the number of days in the Calculation Period
divided by 360, calculated on a formula basis as follows:
Day Count Fraction =

[360 x(Y2 − Y1 )] + [30 x(M 2 − M 1 )] + (D2 − D1 )
360

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 (i) that day is the last day of February or (ii) such number would be 31, in
which case D1 will be 30; and
"D2" is the calendar day, expressed as a number, immediately following the last
day included in the Calculation Period, unless (i) that day is the last day of
February but not the Maturity Date or (ii) such number would be 31, in which
case D2 will be 30.
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"Early Redemption Amount (Tax)" 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 Pricing
Supplement;
"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
Pricing Supplement;
"Establishing Agreement" means the Agreement Establishing the Inter-American Investment
Corporation effective 23 March 1986 as amended by resolutions effective 3 October 1995, 4 July
2001 and 12 June 2002;
"Extraordinary Resolution" has the meaning given in the Agency Agreement;
"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 Pricing Supplement;
"First Interest Payment Date" means the date specified in the relevant Pricing Supplement;
"Fixed Coupon Amount" has the meaning given in the relevant Pricing Supplement;
"Guarantee" means, in relation to any Indebtedness of any Person, any obligation of another
Person to pay such Indebtedness including (without limitation):
(a)

any obligation to purchase such Indebtedness;

(b)

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;

(c)

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

(d)

any other agreement to be responsible for such Indebtedness;

"Holder", in the case of Bearer Notes, has the meaning given in Condition 3(b) (Form,
Denomination, Title and Transfer - Title to Bearer Notes) and, in the case of Registered Notes, has
the meaning given in Condition 3(d) (Form, Denomination, Title and Transfer - Title to Registered
Notes);
"Indebtedness" means any indebtedness of any Person for money borrowed or raised including
(without limitation) any indebtedness for or in respect of:
(a)

amounts raised by acceptance under any acceptance credit facility;

(b)

amounts raised under any note purchase facility;

(c)

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;

(d)

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

(e)

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 Pricing Supplement;
"Interest Determination Date" has the meaning given in the relevant Pricing Supplement;
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"Interest Payment Date" means the First Interest Payment Date and any date or dates specified
as such in, or determined in accordance with the provisions of, the relevant Pricing Supplement
and, if a Business Day Convention is specified in the relevant Pricing Supplement:
(a)

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

(b)

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 Pricing Supplement 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 Benchmarks Supplement" means the Benchmarks Supplement (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 Pricing Supplement)) published by the International Swaps and Derivatives Association,
Inc.;
"ISDA Definitions" means the 2006 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 Pricing
Supplement)) as published by the International Swaps and Derivatives Association, Inc. including,
if specified in the relevant Pricing Supplement, the ISDA Benchmarks Supplement;
"Issue Date" has the meaning given in the relevant Pricing Supplement;
"Margin" has the meaning given in the relevant Pricing Supplement;
"Maturity Date" has the meaning given in the relevant Pricing Supplement;
"Maximum Redemption Amount" has the meaning given in the relevant Pricing Supplement;
"Minimum Redemption Amount" has the meaning given in the relevant Pricing Supplement;
"Noteholder", in the case of Bearer Notes, has the meaning given in Condition 3(b) (Form,
Denomination, Title and Transfer - Title to Bearer Notes) and, in the case of Registered Notes, has
the meaning given in Condition 3(d) (Form, Denomination, Title and Transfer - Title to Registered
Notes);
"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 Pricing
Supplement;
"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 Pricing
Supplement;
"Optional Redemption Date (Call)" has the meaning given in the relevant Pricing Supplement;
"Optional Redemption Date (Put)" has the meaning given in the relevant Pricing Supplement;
"Payment Business Day" means:
(a)

if the currency of payment is euro, any day which is:
(i)

a day on which banks in the relevant place of presentation are open for
presentation and payment of bearer debt securities and for dealings in foreign
currencies; and
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(ii)

(b)

in the case of payment by transfer to an account, a TARGET Settlement Day and
a day on which dealings in foreign currencies may be carried on in each (if any)
Additional Financial Centre; or

if the currency of payment is not euro, any day which is:
(i)

a day on which banks in the relevant place of presentation are open for
presentation and payment of bearer debt securities and for dealings in foreign
currencies; and

(ii)

in the case of payment by transfer to an account, a day on which dealings in
foreign currencies may be carried on in the Principal Financial Centre of the
currency of payment and in each (if any) Additional Financial Centre;

"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, however, that:
(a)

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; and

(b)

in relation to New Zealand dollars, it means either Wellington or Auckland as is selected
(in the case of a payment) by the payee or (in the case of a calculation) by the Calculation
Agent;

"Put Option Notice" means a notice which must be delivered to a 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;
"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 Pricing Supplement or calculated or determined in
accordance with the provisions of these Conditions and/or the relevant Pricing Supplement;
"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
Pricing Supplement;
"Reference Banks" has the meaning given in the relevant Pricing Supplement or, if none, four
major banks selected by the Issuer in the market that is most closely connected with the Reference
Rate;
"Reference Price" has the meaning given in the relevant Pricing Supplement;
"Reference Rate" has the meaning given in the relevant Pricing Supplement;
"Regular Period" means:
(a)

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;
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(b)

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

(c)

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 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 Fiscal 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;
"Relevant Financial Centre" has the meaning given in the relevant Pricing Supplement;
"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 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
Pricing Supplement, 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;
"Relevant Time" has the meaning given in the relevant Pricing Supplement;
"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 Pricing Supplement;
"Specified Denomination(s)" has the meaning given in the relevant Pricing Supplement;
"Specified Office" has the meaning given in the Agency Agreement;
"Specified Period" has the meaning given in the relevant Pricing Supplement;
"Subsidiary" means, in relation to any Person (the "first Person") at any particular time, any other
Person (the "second Person"):
(a)

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

(b)

whose financial statements are, in accordance with applicable law and generally accepted
accounting principles, consolidated with those of the first Person;
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"Talon" means a talon for further Coupons;
"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 Pricing Supplement.
(b)

Interpretation: In these Conditions:
(i)

if the Notes are Zero Coupon Notes, references to Coupons and Couponholders are not
applicable;

(ii)

if Talons are specified in the relevant Pricing Supplement as being attached to the Notes
at the time of issue, references to Coupons shall be deemed to include references to Talons;

(iii)

if Talons are not specified in the relevant Pricing Supplement as being attached to the
Notes at the time of issue, references to Talons are not applicable;

(iv)

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 13
(Taxation), any premium payable in respect of a Note and any other amount in the nature
of principal payable pursuant to these Conditions;

(v)

any reference to interest shall be deemed to include any additional amounts in respect of
interest which may be payable under Condition 13 (Taxation) and any other amount in the
nature of interest payable pursuant to these Conditions;

(vi)

references to Notes being "outstanding" shall be construed in accordance with the Agency
Agreement;

(vii)

if an expression is stated in Condition 2(a) to have the meaning given in the relevant
Pricing Supplement, but the relevant Pricing Supplement gives no such meaning or
specifies that such expression is "not applicable" then such expression is not applicable to
the Notes; and

(viii)

any reference to the Agency Agreement shall be construed as a reference to the Agency
Agreement as amended and/or supplemented up to and including the Issue Date of the
Notes.

3.

Form, Denomination, Title and Transfer

(a)

Bearer Notes: Bearer Notes are in the Specified Denomination(s) with Coupons and, if specified
in the relevant Pricing Supplement, Talons attached at the time of issue. In the case of a Series of
Bearer Notes with more than one Specified Denomination, Bearer Notes of one Specified
Denomination will not be exchangeable for Bearer Notes of another Specified Denomination.

(b)

Title to Bearer Notes: Title to Bearer Notes and the Coupons will pass by delivery. In the case of
Bearer Notes, "Holder" means the holder of such Bearer Note and "Noteholder" and
"Couponholder" shall be construed accordingly.

(c)

Registered Notes: Registered Notes are in the Specified Denomination(s), which may include a
minimum denomination specified in the relevant Pricing Supplement and higher integral multiples
of a smaller amount specified in the relevant Pricing Supplement .

(d)

Title to Registered Notes: The Registrar will maintain the register in accordance with the
provisions of the Agency Agreement. A certificate (each, a "Note Certificate") will be issued to
each Holder of Registered Notes in respect of its registered holding. Each Note Certificate will be
numbered serially with an identifying number which will be recorded in the Register. In the case
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of Registered Notes, "Holder" means the person in whose name such Registered 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.
(e)

Ownership: The Holder of any Note or Coupon shall (except as otherwise required by law) be
treated as its absolute owner for all purposes (whether or not it is overdue and regardless of any
notice of ownership, trust or any other interest therein, any writing thereon or, in the case of
Registered Notes, on the Note Certificate relating thereto (other than the endorsed form of transfer)
or any notice of any previous loss or theft thereof) and no Person shall be liable for so treating such
Holder. No person shall have any right to enforce any term or condition of any Note under the
Contracts (Rights of Third Parties) Act 1999.

(f)

Transfers of Registered Notes: Subject to paragraphs (i) (Closed periods) and (j) (Regulations
concerning transfers and registration) below, a Registered Note may be transferred upon surrender
of the relevant Note Certificate, with the endorsed form of transfer duly completed, at the Specified
Office of the Registrar or any Transfer Agent, together with such evidence as the Registrar or (as
the case may be) such Transfer Agent may reasonably require to prove the title of the transferor
and the authority of the individuals who have executed the form of transfer; provided, however,
that a Registered Note may not be transferred unless the principal amount of Registered Notes
transferred and (where not all of the Registered Notes held by a Holder are being transferred) the
principal amount of the balance of Registered Notes not transferred are Specified Denominations.
Where not all the Registered Notes represented by the surrendered Note Certificate are the subject
of the transfer, a new Note Certificate in respect of the balance of the Registered Notes will be
issued to the transferor.

(g)

Registration and delivery of Note Certificates: Within five business days of the surrender of a
Note Certificate in accordance with paragraph (f) (Transfers of Registered Notes) above, the
Registrar will register the transfer in question and deliver a new Note Certificate of a like principal
amount to the Registered Notes transferred to each relevant Holder at its Specified Office or (as
the case may be) the Specified Office of any Transfer Agent or (at the request and risk of any such
relevant Holder) by uninsured first class mail (airmail if overseas) to the address specified for the
purpose by such relevant Holder. In this paragraph, "business day" means a day on which
commercial banks are open for general business (including dealings in foreign currencies) in the
city where the Registrar or (as the case may be) the relevant Transfer Agent has its Specified Office.

(h)

No charge: The transfer of a Registered Note will be effected without charge by or on behalf of
the Issuer or the Registrar or any Transfer Agent but against such indemnity as the Registrar or (as
the case may be) such Transfer Agent may require in respect of any tax or other duty of whatsoever
nature which may be levied or imposed in connection with such transfer.

(i)

Closed periods: Noteholders may not require transfers to be registered during the period of 15
days ending on the due date for any payment of principal or interest in respect of the Registered
Notes.

(j)

Regulations concerning transfers and registration: All transfers of Registered Notes and entries
on the Register are subject to the detailed regulations concerning the transfer of Registered Notes
scheduled to the Agency Agreement. The regulations may be changed by the Issuer with the prior
written approval of the Registrar. A copy of the current regulations will be mailed (free of charge)
by the Registrar to any Noteholder who requests in writing a copy of such regulations.

4.

Status
Status of the Notes: The Notes constitute unsecured, unsubordinated, direct, general and
unconditional 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.
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5.

Negative Pledge
So long as any Note remains outstanding, the Issuer shall not, 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 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.

6.

Fixed Rate Note Provisions

(a)

Application: This Condition 6 (Fixed Rate Note Provisions) is applicable to the Notes only if the
Fixed Rate Note Provisions are specified in the relevant Pricing Supplement as being applicable.

(b)

Accrual of interest: The Notes bear interest from 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,
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 6 (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 Fiscal 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 the Notes for any
period for which a Fixed Coupon Amount is not specified shall be calculated by applying the Rate
of Interest to the outstanding principal 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). For this purpose a "sub-unit" means, in the case of any currency
other than euro, the lowest amount of such currency that is available as legal tender in the country
of such currency and, in the case of euro, means one cent.

7.

Floating Rate Note and Index-Linked Interest Note Provisions

(a)

Application: This Condition 7 (Floating Rate Note and Index-Linked Interest Note Provisions) is
applicable to the Notes only if the Floating Rate Note Provisions or the Index-Linked Interest Note
Provisions are specified in the relevant Pricing Supplement as being applicable.

(b)

Accrual of interest: The Notes bear interest from 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,
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 (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 Fiscal 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)

(i)

Screen Rate Determination (other than Floating Rate Notes referencing SONIA or SOFR):
If Screen Rate Determination is specified in the relevant Pricing Supplement as the manner
in which the Rate(s) of Interest is/are to be determined and the Reference Rate is specified
in the relevant Pricing Supplement as being a Reference Rate other than SONIA or SOFR,
the Rate of Interest applicable to the Notes for each Interest Period will be determined by
the Calculation Agent on the following basis:
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(A)

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;

(B)

if Linear Interpolation is specified as applicable in respect of an Interest Period in
the applicable Pricing Supplement, the Rate of Interest for such Interest Period
shall be calculated by the Calculation Agent by straight-line linear interpolation
by reference to two rates which appear on the Relevant Screen Page as of the
Relevant Time on the relevant Interest Determination Date, where:
(1)

one rate shall be determined as if the relevant Interest Period were the
period of time for which rates are available next shorter than the length
of the relevant Interest Period; and

(2)

the other rate shall be determined as if the relevant Interest Period were
the period of time for which rates are available next longer than the length
of the relevant Interest Period;

(C)

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;

(D)

if, in the case of (A) or (B) above, such rate does not appear on that page or, in
the case of (C) above, fewer than two such rates appear on that page or if, in the
case of (A), (B) or (C), the Relevant Screen Page is unavailable, the Calculation
Agent will:

(E)

(1)

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

(2)

determine the arithmetic mean of such quotations; and

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 (in consultation with the Issuer), 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 European 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, however, 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.
(ii)

Screen Rate Determination (Floating Rate Notes referencing SONIA):
(A)

If Screen Rate Determination is specified in the relevant Pricing Supplement as
the manner in which the Rate(s) of Interest is/are to be determined and the
Reference Rate is specified in the relevant Pricing Supplement as being SONIA,
the Rate of Interest for each Interest Period will, subject as provided below, be
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Compounded Daily SONIA plus or minus (as specified in the relevant Pricing
Supplement) the Margin, all as determined by the Calculation Agent.
(B)

As used in this Condition 7(c)(ii):
"Compounded Daily SONIA" means, with respect to an Interest Period, the rate
of return of a daily compound interest investment (with the daily Pounds Sterling
overnight reference rate as reference rate for the calculation of interest) and will
be calculated by the Calculation Agent on the Interest Determination Date in
accordance with the following formula, and the resulting percentage will be
rounded, if necessary, to the fourth decimal place, with 0.00005 being rounded
upwards:
𝑑𝑑𝑜𝑜

�� �1 +
𝑖𝑖= 1

𝑆𝑆𝑆𝑆𝑆𝑆𝑆𝑆𝑆𝑆𝑖𝑖−𝑝𝑝𝐿𝐿𝐵𝐵𝐵𝐵 x 𝑛𝑛𝑖𝑖
365

� − 1� x

365
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"d" means, for any Interest Period, the number of calendar days in such Interest
Period;
"do" means, for any Interest Period, the number of London Banking Days in such
Interest Period;
"i" means, for any Interest Period, a series of whole numbers from one to do, each
representing the relevant London Banking Day in chronological order from, and
including, the first London Banking Day in such Interest Period to, and including,
the last London Banking Day in such Interest Period;
"London Banking Day" or "LBD" means any day on which commercial banks
are open for general business (including dealing in foreign exchange and foreign
currency deposits) in London;
"ni" for any London Banking Day "i", in the relevant Interest Period, the number
of calendar days from, and including, such London Banking Day "i" up to, but
excluding, the following London Banking Day;
"p" for any Interest Period, means the number of London Banking Days specified
in the relevant Pricing Supplement;
"Observation Period" means, in respect of an Interest Period, the period from,
and including, the date falling "p" London Banking Days prior to the first day of
such Interest Period (and the first Interest Period shall begin on and include the
Interest Commencement Date) and ending on, but excluding, the date which is "p"
London Banking Days prior to the Interest Payment Date for such Interest Period
(or the date falling "p" London Banking Days prior to such earlier date, if any, on
which the Notes become due and payable);
"SONIA Reference Rate" means, in respect of any London Banking Day, a
reference rate equal to the daily Sterling Overnight Index Average ("SONIA") rate
for such London Banking Day as provided by the administrator of SONIA to
authorised distributors and as then published on the Relevant Screen Page (or if
the Relevant Screen Page is unavailable, as otherwise is published by such
authorised distributors) on the London Banking Day immediately following such
London Banking Day; and
"SONIAi-pLBD" means, in respect of any London Banking Day "i" falling in the
relevant Interest Period, the SONIA Reference Rate for the London Banking Day
falling "p" London Banking Days prior to the relevant London Banking Day "i".
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For the avoidance of doubt, the formula for the calculation of Compounded Daily
SONIA only compounds the SONIA Reference Rate in respect of any London
Banking Day. The SONIA Reference Rate applied to a day that is a non-London
Banking Day will be taken by applying the SONIA Reference Rate for the previous
London Banking Day but without compounding.
(C)

(iii)

If, in respect of any London Banking Day in the relevant Observation Period, the
Calculation Agent determines that the SONIA Reference Rate is not available on
the Relevant Screen Page or has not otherwise been published by the relevant
authorised distributors (subject to Condition 7(k) (Benchmark Discontinuation)
such SONIA Reference Rate shall be:
(1)

(x) the Bank of England’s Bank Rate (the "Bank Rate") prevailing at
close of business on the relevant London Banking Day; plus (y) the mean
of the spread of the SONIA Reference Rate to the Bank Rate over the
previous five London Banking Days on which a SONIA Reference Rate
has been published, excluding the highest spread (or, if there is more than
one highest spread, one only of those highest spreads) and lowest spread
(or, if there is more than one lowest spread, one only of those lowest
spreads) to the Bank Rate; or

(2)

if the Bank Rate is not published by the Bank of England at close of
business on the relevant London Banking Day, the SONIA Reference
Rate published on the Relevant Screen Page (or otherwise published by
the relevant authorised distributors) for the first preceding London
Banking Day on which the SONIA Reference Rate was published on the
Relevant Screen Page (or otherwise published by the relevant authorised
distributors).

(D)

If the Interest Rate cannot be determined in accordance with the foregoing
provisions of this Condition 7(c)(ii), the Interest Rate shall be (1) that determined
as at the last preceding Interest Determination Date (though substituting, where a
different Margin is to be applied to the relevant Interest Period from that which
applied to the last preceding Interest Period, the Margin relating to the relevant
Interest Period, in place of the Margin relating to that last preceding Interest
Period) or (2) if there is no such preceding Interest Determination Date, the initial
Interest Rate which would have been applicable to the Notes for the first Interest
Period had the Notes been in issue for a period equal in duration to the scheduled
first Interest Period but ending on (and excluding) the Interest Commencement
Date (but applying the Margin applicable to the first Interest Period).

(E)

If the Notes become due and payable in accordance with Condition 14 (Events of
Default), the final Interest Determination Date shall, notwithstanding the
definition specified above, be deemed to be the date on which the Notes became
due and payable and the Interest Rate on the Notes shall, for so long as the Notes
remain outstanding, be the rate determined on such date.

Screen Rate Determination (Floating Rate Notes referencing SOFR):
(A)

If Screen Rate Determination is specified in the relevant Pricing Supplement as
the manner in which the Rate(s) of Interest is/are to be determined and the
Reference Rate is specified in the relevant Pricing Supplement as being SOFR,
the Rate of Interest for each Interest Period will, subject as provided below, be
the Benchmark (as defined below) plus or minus (as specified in the relevant
Pricing Supplement) the Margin, all as determined by the Calculation Agent.

(B)

As used in this Condition 7(c)(iii):
"Benchmark" means Compounded SOFR, which is a compounded average of
daily SOFR, as determined for each Interest Period in accordance with the
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specific formula and other provisions set out in this Condition 7(c)(iii) Screen
Rate Determination (Floating Rate Notes referencing SOFR).
Daily SOFR rates will not be published in respect of any day that is not a U.S.
Government Securities Business Day, such as a Saturday, Sunday or holiday. For
this reason, in determining Compounded SOFR in accordance with the specific
formula and other provisions set forth herein, the daily SOFR rate for any U.S.
Government Securities Business Day that immediately precedes one or more days
that are not U.S. Government Securities Business Days in the Observation Period
will be multiplied by the number of calendar days from and including such U.S.
Government Securities Business Day to, but excluding, the following U.S.
Government Securities Business Day.
If the Issuer determines that a Benchmark Transition Event and its related
Benchmark Replacement Date have occurred in respect of Compounded SOFR
(or the daily SOFR used in the calculation hereof) prior to the relevant SOFR
Determination Time, then the provisions under Condition 7(c)(iii)(C) below will
apply.
"Interest Payment Determination Dates" means the date falling "p" U.S.
Government Securities Business Days before each Interest Payment Date where
"p" has the value ascribed to it in the relevant Pricing Supplement;
"U.S. Government Securities Business Day" means any day except for a
Saturday, a Sunday or a day on which the Securities Industry and Financial
Markets Association recommends that the fixed income departments of its
members be closed for the entire day for purposes of trading in U.S. government
securities;
"Business Day" means any weekday that is a U.S. Government Securities
Business Day and is not a legal holiday in New York and each (if any) Additional
Business Centre(s) and is not a date on which banking institutions in those cities
are authorised or required by law or regulation to be closed;
"Observation Period" in respect of each Interest Period means the period from,
and including, the date falling "p" U.S. Government Securities Business Days
preceding the first date in such Interest Period to, but excluding, the date falling
"p" U.S. Government Securities Business Days preceding the Interest Payment
Date for such Interest Period;
"SOFR" with respect to any U.S. Government Securities Business Day, means:
(1)

the Secured Overnight Financing Rate published for such U.S.
Government Securities Business Day as such rate appears on the SOFR
Administrator’s Website at 3:00 p.m. (New York time) on the
immediately following U.S. Government Securities Business Day (the
"SOFR Determination Time"); or

(2)

if the rate specified in (i) above does not so appear, the Secured Overnight
Financing Rate as published in respect of the first preceding U.S.
Government Securities Business Day for which the Secured Overnight
Financing Rate was published on the SOFR Administrator’s Website;

"SOFR Administrator" means the Federal Reserve Bank of New York (or a
successor administrator of the Secured Overnight Financing Rate);
"SOFR Administrator’s Website" means the website of the Federal Reserve
Bank of New York, or any successor source; and
"Compounded SOFR" with respect to any Interest Period, means the rate of
return of a daily compound interest investment computed in accordance with the
following formula (and the resulting percentage will be rounded, if necessary, to
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the nearest one hundred-thousandth of a percentage point, with 0.000005 being
rounded upwards to 0.00001):

where:
"do" for any Observation Period, is the number of U.S. Government Securities
Business Days in the relevant Observation Period;
"i" is a series of whole numbers from one to do, each representing the relevant
U.S. Government Securities Business Day in chronological order from, and
including, the first U.S. Government Securities Business Day in the relevant
Observation Period;
"SOFRi" for any U.S. Government Securities Business Day "i" in the relevant
Observation Period, is equal to SOFR in respect of that day "i";
"ni" for any U.S. Government Securities Business Day "i" in the relevant
Observation Period, is the number of calendar days from, and including, such U.S.
Government Securities Business Day "i" to, but excluding, the following U.S.
Government Securities Business Day ("i+1"); and
"d" is the number of calendar days in the relevant Observation Period.
(C)

If the Issuer determines on or prior to the relevant Reference Time that a
Benchmark Transition Event and its related Benchmark Replacement Date have
occurred with respect to the then-current Benchmark, the Benchmark
Replacement will replace the then-current Benchmark for all purposes relating to
the Notes in respect of all determinations on such date and for all determinations
on all subsequent dates. In connection with the implementation of a Benchmark
Replacement, the Issuer will have the right to make Benchmark Replacement
Conforming Changes from time to time, without any requirement for the consent
or approval of Noteholders.
Any determination, decision or election that may be made by the Issuer pursuant
to this section, including any determination with respect to a tenor, rate or
adjustment or of the occurrence or non-occurrence of an event, circumstance or
date and any decision to take or refrain from taking any action or any selection:
(1)

will be conclusive and binding absent manifest error;

(2)

will be made in the sole discretion of the Issuer; and

(3)

notwithstanding anything to the contrary in the documentation relating
to the Notes, shall become effective without consent from the holders of
the Notes or any other party.

As used in this Condition 7(c)(iii)(C):
"Benchmark" means, initially, Compounded SOFR, as such term is defined
above; provided that if the Issuer determines on or prior to the Reference Time
that a Benchmark Transition Event and its related Benchmark Replacement Date
have occurred with respect to Compounded SOFR (or the published daily SOFR
used in the calculation thereof) or the then-current Benchmark, then "Benchmark"
shall mean the applicable Benchmark Replacement;
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"Benchmark Replacement" means the first alternative set forth in the order
below that can be determined by the Issuer as of the Benchmark Replacement
Date:
(1)

the sum of: (x) the alternate rate of interest that has been selected or
recommended by the Relevant Governmental Body as the replacement
for the then-current Benchmark and (y) the Benchmark Replacement
Adjustment;

(2)

the sum of: (x) the ISDA Fallback Rate and (y) the Benchmark
Replacement Adjustment; or

(3)

the sum of: (x) the alternate rate of interest that has been selected by the
Issuer as the replacement for the then-current Benchmark giving due
consideration to any industry-accepted rate of interest as a replacement
for the then-current Benchmark for U.S. dollar-denominated floating rate
notes at such time and (y) the Benchmark Replacement Adjustment;

"Benchmark Replacement Adjustment" means the first alternative set forth in
the order below that can be determined by the Issuer or its designee as of the
Benchmark Replacement Date:
(1)

the spread adjustment, or method for calculating or determining such
spread adjustment, (which may be a positive or negative value or zero)
that has been selected or recommended by the Relevant Governmental
Body for the applicable Unadjusted Benchmark Replacement;

(2)

if the applicable Unadjusted Benchmark Replacement is equivalent to the
ISDA Fallback Rate, the ISDA Fallback Adjustment; or

(3)

the spread adjustment (which may be a positive or negative value or zero)
that has been selected by the Issuer giving due consideration to any
industry-accepted spread adjustment, or method for calculating or
determining such spread adjustment, for the replacement of the thencurrent Benchmark with the applicable Unadjusted Benchmark
Replacement for U.S. dollar-denominated floating rate notes at such
time;

"Benchmark Replacement Conforming Changes" means, with respect to any
Benchmark Replacement, any technical, administrative or operational changes
(including changes to the timing and frequency of determining rates and making
payments of interest, rounding of amounts or tenors, and other administrative
matters) that the Issuer decides may be appropriate to reflect the adoption of such
Benchmark Replacement in a manner substantially consistent with market
practice (or, if the Issuer decides that adoption of any portion of such market
practice is not administratively feasible or if the Issuer determines that no market
practice for use of the Benchmark Replacement exists, in such other manner as
the Issuer determines is reasonably necessary);
"Benchmark Replacement Date" means the earliest to occur of the following
events with respect to the then-current Benchmark (including the daily published
component used in the calculation thereof):
(1)

in the case of clause (1) or (2) of the definition of "Benchmark Transition
Event," the later of (x) the date of the public statement or publication of
information referenced therein and (y) the date on which the
administrator of the Benchmark permanently or indefinitely ceases to
provide the Benchmark (or such component); or

(2)

in the case of clause (3) of the definition of "Benchmark Transition
Event," the date of the public statement or publication of information
referenced therein.
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For the avoidance of doubt, if the event that gives rise to the Benchmark
Replacement Date occurs on the same day as, but earlier than, the Reference Time
in respect of any determination, the Benchmark Replacement Date will be deemed
to have occurred prior to the Reference Time for such determination;
"Benchmark Transition Event" means the occurrence of one or more of the
following events with respect to the then-current Benchmark (including the daily
published component used in the calculation thereof):
(1)

a public statement or publication of information by or on behalf of the
administrator of the Benchmark (or such component) announcing that
such administrator has ceased or will cease to provide the Benchmark (or
such component), permanently or indefinitely, provided that, at the time
of such statement or publication, there is no successor administrator that
will continue to provide the Benchmark (or such component); or

(2)

a public statement or publication of information by the regulatory
supervisor for the administrator of the Benchmark (or such component),
the central bank for the currency of the Benchmark (or such component),
an insolvency official with jurisdiction over the administrator for the
Benchmark (or such component), a resolution authority with jurisdiction
over the administrator for the Benchmark (or such component) or a court
or an entity with similar insolvency or resolution authority over the
administrator for the Benchmark, which states that the administrator of
the Benchmark (or such component) has ceased or will cease to provide
the Benchmark (or such component) permanently or indefinitely,
provided that, at the time of such statement or publication, there is no
successor administrator that will continue to provide the Benchmark (or
such component); or

(3)

a public statement or publication of information by the regulatory
supervisor for the administrator of the Benchmark announcing that the
Benchmark is no longer representative;

"ISDA Fallback Adjustment" means the spread adjustment (which may be a
positive or negative value or zero) that would apply for derivatives transactions
referencing the ISDA Definitions to be determined upon the occurrence of an
index cessation event with respect to the Benchmark;
"ISDA Fallback Rate" means the rate that would apply for derivatives
transactions referencing the ISDA Definitions to be effective upon the occurrence
of an index cessation date with respect to the Benchmark for the applicable tenor
excluding the applicable ISDA Fallback Adjustment;
"Reference Time" with respect to any determination of the Benchmark means
(1) if the Benchmark is Compounded SOFR, the SOFR Determination Time, and
(2) if the Benchmark is not Compounded SOFR, the time determined by the Issuer
after giving effect to the Benchmark Replacement Conforming Changes;
"Relevant Governmental Body" means the Federal Reserve Board and/or the
Federal Reserve Bank of New York, or a committee officially endorsed or
convened by the Federal Reserve Board and/or the Federal Reserve Bank of New
York or any successor thereto; and
"Unadjusted Benchmark Replacement" means the Benchmark Replacement
excluding the Benchmark Replacement Adjustment.
(D)

Any Benchmark Replacement, Benchmark Replacement Adjustment and the
specific terms of any Benchmark Replacement Conforming Changes, determined
under this Condition 7(c)(iii) will be notified promptly (and in any event prior to
the next relevant Interest Determination Date), by the Issuer to the Fiscal Agent,
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the Calculation Agent, the Paying Agents and, in accordance with Condition 20
(Notices), the Noteholders. Such notice shall be irrevocable and shall specify the
effective date on which such changes take effect.
(d)

ISDA Determination: If ISDA Determination is specified in the relevant Pricing Supplement 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
Pricing Supplement;

(ii)

the Designated Maturity (as defined in the ISDA Definitions) is a period specified in the
relevant Pricing Supplement;

(iii)

the relevant Reset Date (as defined in the ISDA Definitions) is either (A) if the relevant
Floating Rate Option is based on the London inter-bank offered rate (LIBOR) for a
currency, the first day of that Interest Period or (B) in any other case, as specified in the
relevant Pricing Supplement; and

(iv)

if Linear Interpolation is specified as applicable in respect of an Interest Period in the
applicable Pricing Supplement, the Rate of Interest for such Interest Period shall be
calculated by the Calculation Agent by straight-line linear interpolation by reference to
two rates based on the relevant Floating Rate Option, where:
(A)

one rate shall be determined as if the Designated Maturity were the period of time
for which rates are available next shorter than the length of the relevant Interest
Period; and

(B)

the other rate shall be determined as if the Designated Maturity were the period
of time for which rates are available next longer than the length of the relevant
Interest Period.

(e)

Index-Linked Interest: If the Index-Linked Interest Note Provisions are specified in the relevant
Pricing Supplement as being applicable, the Rate(s) of Interest applicable to the Notes for each
Interest Period will be determined in the manner specified in the relevant Pricing Supplement.

(f)

Maximum or Minimum Rate of Interest: If any Maximum Rate of Interest or Minimum Rate of
Interest is specified in the relevant Pricing Supplement, then the Rate of Interest shall in no event
be greater than the maximum or be less than the minimum so specified.

(g)

Calculation of Interest Amount: The amount of interest payable in respect of the Notes for any
period for which a Fixed Coupon Amount is not specified shall be calculated by applying the Rate
of Interest to the outstanding principal 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). For this purpose a "sub-unit" means, in the case of any currency
other than euro, the lowest amount of such currency that is available as legal tender in the country
of such currency and, in the case of euro, means one cent.

(h)

Calculation of other amounts: If the relevant Pricing Supplement 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 Pricing Supplement.

(i)

Publication: Subject to Condition 7(k) (Benchmark discontinuation), 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
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payment date(s) to be notified to the Paying Agents and each competent authority, stock exchange
(or listing agent as the case may be) 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.
(j)

Notifications etc: All notifications, opinions, determinations, certificates, calculations, quotations
and decisions given, expressed, made or obtained for the purposes of this Condition by the
Calculation Agent will (in the absence of manifest error) be binding on the Issuer, the Paying
Agents, the Noteholders and the Couponholders 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.

(k)

Benchmark discontinuation
(i)

Independent Adviser
Notwithstanding the provisions above in this Condition 7, if a Benchmark Event occurs in
relation to an Original Reference Rate at any time when these Conditions provide for any
remaining Rate of Interest (or any component part(s) thereof) to be determined by
reference to such Original Reference Rate, then the Issuer shall use its reasonable
endeavours to appoint an Independent Adviser, as soon as reasonably practicable, to
determine a Successor Rate, failing which an Alternative Rate (in accordance with
Condition 7(k)(ii)) and, in either case, an Adjustment Spread (in accordance with
Condition 7(k)(iii)) and any Benchmark Amendments (in accordance with Condition
7(k)(iv)).
An Independent Adviser appointed pursuant to this Condition 7(k) shall act in good faith
as an expert and (in the absence of bad faith or fraud) shall have no liability whatsoever to
the Issuer, the Fiscal Agent, the Paying Agents, any other party specified in the applicable
Pricing Supplement as being responsible for calculating the Rate of Interest or the
Noteholders or Couponholders for any determination made by it or for any advice given
to the Issuer in connection with the operation of this Condition 7(k).

(ii)

Successor Rate or Alternative Rate
If the Independent Adviser determines that:

(iii)

(A)

there is a Successor Rate, then such Successor Rate and the applicable Adjustment
Spread shall (subject to adjustment as provided in Condition 7(k)(iii))
subsequently be used in place of the Original Reference Rate to determine the
relevant Rate(s) of Interest (or the relevant component part(s) thereof) for all
relevant future payments of interest on the Notes (subject to the further operation
of this Condition 7(k)); or

(B)

there is no Successor Rate but there is an Alternative Rate, then such Alternative
Rate and the applicable Adjustment Spread shall (subject to adjustment as
provided in Condition 7(k)(iii)) subsequently be used in place of the Original
Reference Rate to determine the relevant Rate(s) of Interest (or the relevant
component part(s) thereof) for all relevant future payments of interest on the
Notes (subject to the further operation of this Condition 7(k)).

Adjustment Spread
If a successor Rate or Alternative Rate is determined in accordance with Condition
7(k)(ii), the Independent Adviser shall determine an Adjustment Spread (which may be
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expressed as a specified quantum, or a formula or methodology for determining the
applicable Adjustment Spread), and such Adjustment Spread shall be applied to the
Successor Rate or the Alternative Rate (as the case may be) for each subsequent
determination of a relevant Rate of Interest (or a relevant component part thereof) by
reference to such Successor Rate or Alternative Rate (as applicable).
(iv)

Benchmark Amendments
If any Successor Rate, Alternative Rate and (in either case) Adjustment Spread is
determined in accordance with this Condition 7(k) and the Independent Adviser
determines (i) that amendments to these Conditions (including without limitation,
amendments to the definitions of Day Count Fraction, Business Day or Relevant Screen
Page) are necessary to follow market practice or to ensure the proper operation of such
Successor Rate, Alternative Rate and/or (in either case) Adjustment Spread (such
amendments, the "Benchmark Amendments") and/or the Agency Agreement and (ii) the
terms of the Benchmark Amendments, then the Issuer shall, subject to giving notice
thereof in accordance with Condition 7(k), without any requirement for the consent or
approval of Noteholders or Couponholders, vary these Conditions and/or the Agency
Agreement to give effect to such Benchmark Amendments with effect from the date
specified in such notice provided that the Agents shall not be obliged to effect any
Benchmark Amendment if in the sole opinion of the relevant Agent doing so would
impose more onerous obligations upon it or expose it to any additional duties,
responsibilities or liabilities or reduce or amend the protective provisions afforded to the
relevant Agent in these Conditions and/or the Agency Agreement in any way.
In connection with any such variation in accordance with this Condition 7(k), the Issuer
shall comply with the rules of any stock exchange or other relevant authority on which the
Notes are for the time being listed or by which they have been admitted to trading.

(v)

Notices, etc.
The Issuer will notify the Agents, any other party specified in the applicable Pricing
Supplement as being responsible for calculating the Rate of Interest and, in accordance
with Condition 11, the Noteholders and the Couponholders promptly (and in any event
prior to the next relevant Interest Determination Date) of any Successor Rate, Alternative
Rate, Adjustment Spread and the specific terms of any Benchmark Amendments,
determined under this Condition 7(k).
The Successor Rate or Alternative Rate and the Adjustment Spread (if any) and the
Benchmark Amendments (if any) specified in such notice will (in the absence of manifest
error or bad faith in the determination of the Successor Rate or Alternative Rate and the
Adjustment Spread (if any) and the Benchmark Amendments (if any)) be binding on the
Issuer, the Calculation Agent, the Paying Agents, the Noteholders and the Couponholders.
The Calculation Agent and the Paying Agents will be entitled to conclusively rely on any
determinations made by the Independent Adviser and will have no liability for such actions
taken at the direction of the Issuer and/or the Independent Adviser pursuant to this
Condition 7(k).

(vi)

Survival of Original Reference Rate
Without prejudice to the obligations of the Issuer under the provisions of this Condition
7(k), the Original Reference Rate and the fallback provisions provided for in Condition
7(c) will continue to apply unless and until the Calculation Agent has been notified of a
Successor Rate, failing which an Alternative Rate and, in either case, an Adjustment
Spread if any and any Benchmark Amendments.

(vii)

Fallbacks
If, following the occurrence of a Benchmark Event and in relation to the determination of
the Rate of Interest on the relevant Interest Determination Date, no Successor Rate or
Alternative Rate (as applicable) (or in either case) applicable Adjustment Spread is
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determined by the Independent Advisor pursuant to this Condition 7(k) by such Interest
Determination Date, the Rate of Interest applicable to the next succeeding Interest Period
shall be equal to the Rate of Interest determined in relation to the Notes in respect of the
immediately preceding Interest Period (save for substituting, where a different Margin or
Maximum or Minimum Rate of Interest is to be applied to the relevant Interest Period
from that which applied to the last preceding Interest Period, the Margin or Maximum or
Minimum Rate of Interest relating to the relevant Interest Period, in place of the Margin
or Maximum or Minimum Rate of Interest relating to that last preceding Interest Period).
For the avoidance of doubt, this Condition 7(k) shall apply to the determination of the Rate
of Interest on the relevant Interest Determination Date only, and the Rate of Interest
applicable to any subsequent Interest Period(s) is subject to the subsequent operation of,
and to adjustment as provided in, this Condition 7(k).
This Condition 7(k) (Benchmark Discontinuation) shall not apply to Notes for which the
Reference Rate is specified in the relevant Pricing Supplement as being "SOFR", in
respect of which the provisions of Condition 7(c)(iii) (Screen Rate Determination
(Floating Rate Notes referencing SOFR)) will apply.
(viii)

Definitions
In this Condition 7(k):
"Adjustment Spread" means either a spread (which may be positive or negative or zero),
or the formula or methodology for calculating a spread, in either case, which the
Independent Adviser determines is required to be applied to the Successor Rate or the
Alternative Rate (as the case may be) as a result of the replacement of the Original
Reference Rate with the Successor Rate or the Alternative Rate (as the case may be) and
is the spread, formula or methodology which:
(A)

in the case of a Successor Rate, is formally recommended in relation to the
replacement of the Original Reference Rate with the Successor Rate by any
Relevant Nominating Body; or

(B)

in the case of an Alternative Rate or (where (i) above does not apply) in the case
of a Successor Rate, the Independent Adviser determines is recognised or
acknowledged as being in customary market usage in international debt capital
markets transactions which reference the Original Reference Rate, where such
rate has been replaced by the Successor Rate or the Alternative Rate (as the case
may be); or

(C)

(if the Independent Adviser determines that (i) above does not apply and no such
spread, formula or methodology is recognised or acknowledged as being
customary market usage as referred to in (ii) above) the Independent Adviser
determines to be appropriate,

in each case, in order to put the Issuer, the Noteholders and Couponholders in substantially
the same economic position as prior to the occurrence of the Benchmark Event and the
subsequent operation of this Condition;
"Alternative Rate" means an alternative to the Reference Rate which the Independent
Adviser determines in accordance with Condition 7(k)(ii) has replaced the Original
Reference Rate in customary market usage in the international debt capital markets for the
purposes of determining rates of interest (or the relevant component part thereof) or if no
such rate exists, the rate which is most comparable to the Original Reference Rate, for a
comparable interest period and in the same Specified Currency as the Notes;
"Benchmark Amendments" has the meaning given to it in Condition 7(k)(iv);
"Benchmark Event" means:
(A)

the Original Reference Rate ceasing to be calculated, administered or published;
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(B)

the later of (i) the making of a public statement by the administrator of the
Original Reference Rate that it will, on or before a specified date, cease publishing
the Original Reference Rate permanently or indefinitely (in circumstances where
no successor administrator has been appointed that will continue publication of
the Original Reference Rate) and (ii) the date falling six months prior to the
specified date referred to in (B)(i) above;

(C)

the making of a public statement by the supervisor of the administrator of the
Original Reference Rate that the Original Reference Rate has been permanently
or indefinitely discontinued;

(D)

the later of (i) the making of a public statement by the supervisor of the
administrator of the Original Reference Rate that the Original Reference Rate will,
on or before a specified date, be permanently or indefinitely discontinued and (ii)
the date falling six months prior to the specified date referred to in (D)(i) above;

(E)

the later of (i) the making of a public statement by the supervisor of the
administrator of the Original Reference Rate that means the Original Reference
Rate will be prohibited from being used or that its use will be subject to
restrictions or adverse consequences, in each case on or before a specified date
and (ii) the date falling six months prior to the specified date referred to in (E)(i)
above;

(F)

the making of a public statement by the supervisor of the administrator of the
Original Reference Rate announcing that, in the view of such supervisor, such
Original Reference Rate is no longer representative of an underlying market; or

(G)

it has become unlawful for the Fiscal Agent, any Calculation Agent or other party
to calculate any payments due to be made to any Noteholder or Couponholder
using the Original Reference Rate;

"Independent Adviser" means an independent financial institution of international repute
or an independent financial adviser with appropriate expertise appointed by the Issuer
under Condition 7(k) at its own expense;
"Original Reference Rate" means the originally-specified Reference Rate used to
determine the relevant Rate of Interest (or any component part thereof) on the Notes
(provided that if, following one or more Benchmark Events, such originally-specified
Reference Rate (or any Successor Rate or Alternative Rate which has replaced it) has been
replaced by a (or a further) Successor Rate or Alternative Rate, the term "Original
Reference Rate" shall after such replacement mean the Successor Rate or Alternative Rate
then used for making such interest determination);
"Relevant Nominating Body" means, in respect of the Original Reference Rate:
(A)

the central bank, reserve bank, monetary authority or any similar institution for
the currency to which the Original Reference Rate relates, or any central bank or
other supervisory authority which is responsible for supervising the administrator
of the Original Reference Rate; or

(B)

any working group or committee sponsored by, chaired or co-chaired by or
constituted at the request of (a) the central bank, reserve bank, monetary authority
or any similar institution for the currency to which the Original Reference Rate
relates, (b) any central bank or other supervisory authority which is responsible
for supervising the administrator of the Original Reference Rate, (c) a group of
the aforementioned central banks or other supervisory authorities, or (d) the
Financial Stability Board or any part thereof; and

"Successor Rate" means a successor to or replacement of the Original Reference Rate
which is formally recommended by any Relevant Nominating Body.
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8.

Zero Coupon Note Provisions

(a)

Application: This Condition 8 (Zero Coupon Note Provisions) is applicable to the Notes only if
the Zero Coupon Note Provisions are specified in the relevant Pricing Supplement 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 Fiscal 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).

9.

Dual Currency Note Provisions

(a)

Application: This Condition 9 (Dual Currency Note Provisions) is applicable to the Notes only if
the Dual Currency Note Provisions are specified in the relevant Pricing Supplement as being
applicable.

(b)

Rate of Interest: If the rate or amount of interest falls to be determined by reference to an exchange
rate, the rate or amount of interest payable shall be determined in the manner specified in the
relevant Pricing Supplement.

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:
(i)

at any time (if neither the Floating Rate Note Provisions or the Index-Linked Interest Note
Provisions are specified in the relevant Pricing Supplement as being applicable); or

(ii)

on any Interest Payment Date (if the Floating Rate Note Provisions or the Index-Linked
Interest Note Provisions are specified in the relevant Pricing Supplement 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 13 (Taxation) as a result of any change in, or amendment
to, any applicable tax, laws or regulations, 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, however, that no such notice of redemption shall be given earlier than:
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(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 paragraph,
the Issuer shall deliver to the Fiscal Agent 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. Upon the expiry of any such notice as is
referred to in this Condition 10(b), the Issuer shall be bound to redeem the Notes
in accordance with this Condition 10(b).
(c)

Redemption at the option of the Issuer: If the Call Option is specified in the relevant Pricing
Supplement as being applicable, the Notes may be redeemed at the option of the Issuer in whole
or, if so specified in the relevant Pricing Supplement, 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 at the option of the Issuer), in the case of Bearer Notes, the Notes to
be redeemed shall be selected by the drawing of lots in such place as the Fiscal Agent approves
and in such manner as the Fiscal Agent considers appropriate, subject to compliance with
applicable law, the rules of 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 and the notice
to Noteholders referred to in Condition 10(c) (Redemption at the option of the Issuer) shall specify
the serial numbers of the Notes so to be redeemed, and, in the case of Registered Notes, each Note
shall be redeemed in part in the proportion which the aggregate principal amount of the outstanding
Notes to be redeemed on the relevant Optional Redemption Date (Call) bears to the aggregate
principal amount of outstanding Notes on such date. If any Maximum Redemption Amount or
Minimum Redemption Amount is specified in the relevant Pricing Supplement, then the Optional
Redemption Amount (Call) shall in no event be greater than the maximum or be less than the
minimum so specified.

(e)

Redemption at the option of Noteholders: If the Put Option is specified in the relevant Pricing
Supplement 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), the Holder of a Note must, not
less than 30 nor more than 60 days before the relevant Optional Redemption Date (Put), deposit
with any Paying Agent such Note together with all unmatured Coupons relating thereto and a duly
completed Put Option Notice in the form obtainable from any Paying Agent. The Paying Agent
with which a Note is so deposited shall deliver a duly completed Put Option Receipt to the
depositing Noteholder. No Note, once deposited with a duly completed Put Option Notice in
accordance with this Condition 10(e), may be withdrawn; provided, however, 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
shall mail notification thereof to the depositing Noteholder at such address as may have been given
by such Noteholder in the relevant Put Option Notice and shall hold such Note at its Specified
Office for collection by the depositing Noteholder against surrender of the relevant Put Option
Receipt. For so long as any outstanding Note is held by a Paying Agent in accordance with this
Condition 10(e), the depositor of such Note and not such Paying Agent shall be deemed to be the
Holder of such Note for all purposes.
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(f)

No other redemption: The Issuer shall not be entitled to redeem the Notes otherwise than as
provided in paragraphs (a) to (e) above.

(g)

Early redemption of Zero Coupon Notes: Unless otherwise specified in the relevant Pricing
Supplement, 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 Pricing Supplement for the purposes of this Condition
10(g) or, if none is so specified, a Day Count Fraction of 30E/360.
(h)

Purchase: The Issuer may at any time purchase Notes in the open market or otherwise and at any
price, provided that all unmatured Coupons are purchased therewith.

(i)

Cancellation: All Notes so redeemed or purchased by the Issuer and any unmatured Coupons
attached to or surrendered with them shall be cancelled and may not be reissued or resold.

11.

Payments - Bearer Notes
This Condition 11 is only applicable to Bearer Notes.

(a)

Principal: Payments of principal shall be made only against presentation and (provided that
payment is made in full) surrender of Bearer Notes at the Specified Office of any Paying Agent
outside the United States by cheque drawn in the currency in which the payment is due on, or by
transfer to an account denominated in that currency (or, if that currency is euro, any other account
to which euro may be credited or transferred) and maintained by the payee with, a bank in the
Principal Financial Centre of that currency.

(b)

Interest: Payments of interest shall, subject to paragraph (h) below, be made only against
presentation and (provided that payment is made in full) surrender of the appropriate Coupons at
the Specified Office of any Paying Agent outside the United States in the manner described in
paragraph (a) above.

(c)

Payments in New York City: Payments of principal or interest may be made at the Specified Office
of a Paying Agent in New York City if (i) the Issuer has appointed Paying Agents outside the
United States with the reasonable expectation that such Paying Agents will be able to make
payment of the full amount of the interest on the Notes in the currency in which the payment is due
when due, (ii) payment of the full amount of such interest at the offices of all such Paying Agents
is illegal or effectively precluded by exchange controls or other similar restrictions and (iii)
payment is permitted by applicable United States law.

(d)

Payments subject to fiscal laws: All payments in respect of the Bearer Notes are subject in all
cases to any applicable fiscal or other laws and regulations in the place of payment, but without
prejudice to the provisions of Condition 13 (Taxation); and notwithstanding the provisions of
Condition 13 (Taxation), any withholding or deduction required pursuant to an agreement
described in Section 1471(b) of the U.S. Internal Revenue Code of 1986 (the "Code") or otherwise
imposed pursuant to Sections 1471 through 1474 of the Code, any regulations or agreements
thereunder, any official interpretations thereof, or any law implementing an intergovernmental
approach thereto. No commissions or expenses shall be charged to the Noteholders or
Couponholders in respect of such payments.

(e)

Deductions for unmatured Coupons: If the relevant Pricing Supplement specifies that the Fixed
Rate Note Provisions are applicable and a Bearer Note is presented without all unmatured Coupons
relating thereto:
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(i)

if the aggregate amount of the missing Coupons is less than or equal to the amount of
principal due for payment, a sum equal to the aggregate amount of the missing Coupons
will be deducted from the amount of principal due for payment; provided, however, that
if the gross amount available for payment is less than the amount of principal due for
payment, the sum deducted will be that proportion of the aggregate amount of such
missing Coupons which the gross amount actually available for payment bears to the
amount of principal due for payment;

(ii)

if the aggregate amount of the missing Coupons is greater than the amount of principal
due for payment:
(A)

so many of such missing Coupons shall become void (in inverse order of maturity)
as will result in the aggregate amount of the remainder of such missing Coupons
(the "Relevant Coupons") being equal to the amount of principal due for
payment; provided, however, that where this sub-paragraph would otherwise
require a fraction of a missing Coupon to become void, such missing Coupon
shall become void in its entirety; and

(B)

a sum equal to the aggregate amount of the Relevant Coupons (or, if less, the
amount of principal due for payment) will be deducted from the amount of
principal due for payment; provided, however, that, if the gross amount
available for payment is less than the amount of principal due for payment, the
sum deducted will be that proportion of the aggregate amount of the Relevant
Coupons (or, as the case may be, the amount of principal due for payment) which
the gross amount actually available for payment bears to the amount of principal
due for payment.

Each sum of principal so deducted shall be paid in the manner provided in paragraph (a)
above against presentation and (provided that payment is made in full) surrender of the
relevant missing Coupons.
(f)

Unmatured Coupons void: If the relevant Pricing Supplement specifies that this Condition 11(f) is
applicable or that the Floating Rate Note Provisions or the Index-Linked Interest Note Provisions
are applicable, on the due date for final redemption of any Note or early redemption in whole of
such Note pursuant to Condition 10(b) (Redemption for tax reasons), Condition 10(e) (Redemption
at the option of Noteholders), Condition 10(c) (Redemption at the option of the Issuer) or Condition
14 (Events of Default), all unmatured Coupons relating thereto (whether or not still attached) shall
become void and no payment will be made in respect thereof.

(g)

Payments on business days: If the due date for payment of any amount in respect of any Bearer
Note or Coupon is not a Payment Business Day in the place of presentation, the Holder shall not
be entitled to payment in such place of the amount due until the next succeeding Payment Business
Day in such place and shall not be entitled to any further interest or other payment in respect of
any such delay.

(h)

Payments other than in respect of matured Coupons: Payments of interest other than in respect of
matured Coupons shall be made only against presentation of the relevant Bearer Notes at the
Specified Office of any Paying Agent outside the United States (or in New York City if permitted
by paragraph (c) above).

(i)

Partial payments: If a Paying Agent makes a partial payment in respect of any Bearer Note or
Coupon presented to it for payment, such Paying Agent will endorse thereon a statement indicating
the amount and date of such payment.

(j)

Exchange of Talons: On or after the maturity date of the final Coupon which is (or was at the time
of issue) part of a Coupon Sheet relating to the Bearer Notes, the Talon forming part of such
Coupon Sheet may be exchanged at the Specified Office of the Fiscal Agent for a further Coupon
Sheet (including, if appropriate, a further Talon but excluding any Coupons in respect of which
claims have already become void pursuant to Condition 15 (Prescription)). Upon the due date for
redemption of any Bearer Note, any unexchanged Talon relating to such Note shall become void
and no Coupon will be delivered in respect of such Talon.
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12.

Payments - Registered Notes
This Condition 12 is only applicable to Registered Notes.

(a)

Principal: Payments of principal shall be made by cheque drawn in the currency in which the
payment is due drawn on, or, upon application by a Holder of a Registered Note to the Specified
Office of the Fiscal Agent not later than the fifteenth day before the due date for any such payment,
by transfer to an account denominated in that currency (or, if that currency is euro, any other
account to which euro may be credited or transferred) and maintained by the payee with, a bank in
the Principal Financial Centre of that currency (in the case of a sterling cheque, a town clearing
branch of a bank in the City of London) and (in the case of redemption) upon surrender (or, in the
case of part payment only, endorsement) of the relevant Note Certificates at the Specified Office
of any Paying Agent.

(b)

Interest: Payments of interest shall be made by cheque drawn in the currency in which the payment
is due drawn on, or, upon application by a Holder of a Registered Note to the Specified Office of
the Fiscal Agent not later than the fifteenth day before the due date for any such payment, by
transfer to an account denominated in that currency (or, if that currency is euro, any other account
to which euro may be credited or transferred) and maintained by the payee with, a bank in the
Principal Financial Centre of that currency (in the case of a sterling cheque, a town clearing branch
of a bank in the City of London) and (in the case of interest payable on redemption) upon surrender
(or, in the case of part payment only, endorsement) of the relevant Note Certificates at the Specified
Office of any Paying Agent.

(c)

Payments subject to fiscal laws: All payments in respect of the Registered Notes are subject in all
cases to any applicable fiscal or other laws and regulations in the place of payment, but without
prejudice to the provisions of Condition 13 (Taxation); and notwithstanding the provisions of
Condition 13 (Taxation), any withholding or deduction required pursuant to an agreement
described in Section 1471(b) of the U.S. Internal Revenue Code of 1986 (the "Code") or otherwise
imposed pursuant to Sections 1471 through 1474 of the Code, any regulations or agreements
thereunder, any official interpretations thereof, or any law implementing an intergovernmental
approach thereto. No commissions or expenses shall be charged to the Noteholders in respect of
such payments.

(d)

Payments on business days: Where payment is to be made by transfer to an account, payment
instructions (for value the due date, or, if the due date is not Payment Business Day, for value the
next succeeding Payment Business Day) will be initiated and, where payment is to be made by
cheque, the cheque will be mailed (i) (in the case of payments of principal and interest payable on
redemption) on the later of the due date for payment and the day on which the relevant Note
Certificate is surrendered (or, in the case of part payment only, endorsed) at the Specified Office
of a Paying Agent and (ii) (in the case of payments of interest payable other than on redemption)
on the due date for payment. A Holder of a Registered Note shall not be entitled to any interest or
other payment in respect of any delay in payment resulting from (A) the due date for a payment
not being a Payment Business Day or (B) a cheque mailed in accordance with this Condition 12
arriving after the due date for payment or being lost in the mail.

(e)

Partial payments: If a Paying Agent makes a partial payment in respect of any Registered Note,
the Issuer shall procure that the amount and date of such payment are noted on the Register and, in
the case of partial payment upon presentation of a Note Certificate, that a statement indicating the
amount and the date of such payment is endorsed on the relevant Note Certificate.

(f)

Record date: Each payment in respect of a Registered Note will be made to the person shown as
the Holder in the Register at the close of business in the place of the Registrar's Specified Office
on the fifteenth day before the due date for such payment (the "Record Date"). Where payment
in respect of a Registered Note is to be made by cheque, the cheque will be mailed to the address
shown as the address of the Holder in the Register at the opening of business on the relevant Record
Date.
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13.

Taxation

(a)

Gross up: All payments of principal and interest in respect of the Notes and the Coupons 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 or withheld 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 and the Couponholders 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 or Coupon:

14.

(i)

held by or on behalf of a Holder which is liable to such taxes, duties, assessments or
governmental charges in respect of such Note or Coupon by reason of its having some
connection with the jurisdiction by which such taxes, duties, assessments or charges have
been imposed, levied, collected, withheld or assessed other than the mere holding of the
Note or Coupon; or

(ii)

where the relevant Note or Coupon or Note Certificate is presented or surrendered for
payment more than 30 days after the Relevant Date except to the extent that the Holder of
such Note or Coupon would have been entitled to such additional amounts on presenting
or surrendering such Note or Coupon or Note Certificate for payment on the last day of
such period of 30 days.

Events of Default
If any of the following events occurs and is continuing:

(a)

Non-payment: the Issuer fails to pay any amount of principal in respect of the Notes on the due
date for payment thereof or fails to pay any amount of interest in respect of the Notes within 30
days of the due date for payment thereof; or

(b)

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 90 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 Fiscal Agent; or

(c)

Termination of Operations: the Issuer shall terminate its operations by resolution of its Board of
Governors and cease to carry on its activities as provided for in the Establishing Agreement, except
for those activities incident to the conservation, preservation and realisation of its assets and
settlement of its obligations,
then any Note may, by written notice addressed by the Holder thereof to the Issuer and delivered to
the Issuer or to the Specified Office of the Fiscal 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.

15.

Prescription
Claims for principal in respect of Bearer Notes shall become void unless the relevant Bearer Notes
are presented for payment within ten years of the appropriate Relevant Date. Claims for interest
in respect of Bearer Notes shall become void unless the relevant Coupons are presented for
payment within five years of the appropriate Relevant Date. Claims for principal and interest on
redemption in respect of Registered Notes shall become void unless the relevant Note Certificates
are surrendered for payment within ten years of the appropriate Relevant Date.

16.

Replacement of Notes and Coupons
If any Note, Note Certificate or Coupon is lost, stolen, mutilated, defaced or destroyed, it may be
replaced at the Specified Office of the Fiscal Agent, in the case of Bearer Notes, or the Registrar,
in the case of Registered Notes (and, if the Notes are then admitted to listing, trading and/or
quotation by any competent authority, stock exchange and/or quotation system which requires the
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appointment of a Paying Agent or Transfer Agent in any particular place, the Paying Agent or
Transfer Agent having its Specified Office in the place required by such competent authority, stock
exchange and/or quotation system), subject to all applicable laws and competent authority, stock
exchange and/or quotation system requirements, upon payment by the claimant of the expenses
incurred in connection with such replacement and on such terms as to evidence, security, indemnity
and otherwise as the Issuer may reasonably require. Mutilated or defaced Notes, Note Certificates
or Coupons must be surrendered before replacements will be issued.
17.

Agents
In acting under the Agency Agreement and in connection with the Notes and the Coupons, the
Agents 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 or Couponholders.
The initial Agents and their initial Specified Offices are listed below. The initial Calculation Agent
(if any) is specified in the relevant Pricing Supplement. The Issuer reserves the right at any time
to vary or terminate the appointment of any Agent and to appoint a successor fiscal agent or
registrar or Calculation Agent and additional or successor paying agents; provided, however,
that:

(a)

the Issuer shall at all times maintain a fiscal agent and a registrar; and

(b)

if a Calculation Agent is specified in the relevant Pricing Supplement, the Issuer shall at all times
maintain a Calculation Agent; and

(c)

if and for so long as the Notes are admitted to listing, trading and/or quotation by any competent
authority, stock exchange and/or quotation system which requires the appointment of a Paying
Agent and/or a Transfer Agent in any particular place, the Issuer shall maintain a Paying Agent
and/or a Transfer Agent having its Specified Office in the place required by such competent
authority, stock exchange and/or quotation system.
Notice of any change in any of the Agents or in their Specified Offices shall promptly be given to
the Noteholders.

18.

Meetings of Noteholders; Modification and Waiver

(a)

Meetings of Noteholders: The Agency Agreement 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 them 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 two or more Persons holding or representing one more than half
of the aggregate principal amount of the outstanding Notes or, at any adjourned meeting, two or
more Persons being or representing Noteholders whatever the principal amount of the Notes held
or represented; provided, however, that Reserved Matters may only be sanctioned by an
Extraordinary Resolution passed at a meeting of Noteholders at which two 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 and
Couponholders, 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 Notes, these Conditions and the Deed of Covenant may be amended without
the consent of the Noteholders or the Couponholders to correct a manifest error. In addition, the
parties to the Agency Agreement may agree to modify any provision thereof, but the Issuer shall
not agree, without the consent of the Noteholders, to any such modification unless it is of a formal,
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minor or technical nature, it is made to correct a manifest error or it is, in the opinion of the Issuer,
not materially prejudicial to the interests of the Noteholders.
In addition, pursuant to Condition 7(k) (Benchmark Replacement) and Condition 7(c)(iii) (Screen
Rate Determination (Floating Rate Notes referencing SOFR)), certain changes may be made to the
interest calculation provisions of the Floating Rate Notes in the circumstances and as otherwise set
out in such Condition, without the requirement for consent of the Noteholders.
19.

Further Issues
The Issuer may from time to time, without the consent of the Noteholders or the Couponholders,
create and issue further notes having the same terms and conditions as the Notes in all respects (or
in all respects except for the first payment of interest) so as to form a single series with the Notes.

20.

Notices

(a)

Bearer Notes: Notices to the Holders of Bearer Notes shall be valid if published in a leading
English language daily newspaper published in London (which is expected to be the Financial
Times) or, if such publication is not practicable, in a leading English language daily newspaper
having general circulation in Europe. Any such notice shall be deemed to have been given on the
date of first publication (or if required to be published in more than one newspaper, on the first
date on which publication shall have been made in all the required newspapers). Couponholders
shall be deemed for all purposes to have notice of the contents of any notice given to the Holders
of Bearer Notes.

(b)

Registered Notes: Notices to the Holders of Registered Notes shall be sent to them by first class
mail (or its equivalent) or (if posted to an overseas address) by airmail at their respective addresses
on the Register or, if such publication is not practicable, in a leading English language daily
newspaper having general circulation in Europe. Any such notice shall be deemed to have been
given on the fourth day after the date of mailing.

21.

Rounding
For the purposes of any calculations referred to in these Conditions (unless otherwise specified in
these Conditions or the relevant Pricing Supplement), (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 United States dollar
amounts used in or resulting from such calculations will be rounded to the nearest cent (with one
half cent being rounded up), (c) all Japanese Yen amounts used in or resulting from such
calculations will be rounded downwards to the next lower whole Japanese Yen amount, and (d) 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.

22.

Governing Law and Jurisdiction

(a)

Governing law: The Notes and any non-contractual obligations arising out of or in connection
with the Notes are governed by English law.

(b)

English courts: The courts of England have exclusive jurisdiction to settle any dispute (a
"Dispute") arising out of or in connection with the Notes (including any non-contractual obligation
arising out of or in connection with the Notes).

(c)

Appropriate forum: The Issuer agrees that the courts of England are the most appropriate and
convenient courts to settle any Dispute and, accordingly, that it will not argue to the contrary.

(d)

Process agent: The Issuer agrees that the documents which start any proceedings relating to a
Dispute ("Proceedings") and any other documents required to be served in relation to those
Proceedings may be served on it by being delivered to TMF Corporate Services Limited at 6 St.
Andrew Street, 5th Floor, London EC4A 3AE. 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
Fiscal Agent appoint a further person in England to accept service of process on its behalf and,
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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 Fiscal Agent. Nothing in this paragraph shall affect the right of any Noteholder to serve process
in any other manner permitted by law. This Condition applies to Proceedings in England and to
Proceedings elsewhere.
(e)

Immunity: The Issuer hereby irrevocably waives any immunity from service of process or
jurisdiction of the Courts of England, to which it might otherwise be entitled, in respect of any
dispute concerning its obligations under these Conditions. Nothing in these Conditions shall
operate as or be construed to constitute a waiver, renunciation or modification of any other
privilege or immunity of the Issuer pursuant to Article VII of the Establishing Agreement or any
applicable law.
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FORM OF PRICING SUPPLEMENT
The Pricing Supplement in respect of each Tranche of Notes will be substantially in the following form,
duly supplemented (if necessary), amended (if necessary) and completed to reflect the particular terms of
the relevant Notes and their issue. Text in this section appearing in italics does not form part of the form of
the Pricing Supplement but denotes directions for completing the Pricing Supplement.
[EU MIFID II product governance / Professional investors and eligible counterparties only target
market – Solely for the purposes of [the/each] manufacturer's product approval process, the target market
assessment in respect of the Notes has led to the conclusion that: (i) the target market for the Notes is
eligible counterparties and professional clients only, each as defined in Directive 2014/65/EU (as amended,
"EU MiFID II"); and (ii) all channels for distribution of the Notes to eligible counterparties and
professional clients are appropriate. [Include reference to any negative target market, if required]. Any
person subsequently offering, selling or recommending the Notes (a "distributor") should take into
consideration the manufacturer['s/s'] target market assessment; however, a distributor subject to EU MiFID
II is responsible for undertaking its own target market assessment in respect of the Notes (by either adopting
or refining the manufacturer['s/s'] target market assessment) and determining appropriate distribution
channels.]
[UK MIFIR product governance / Professional investors and ECPs only target market – Solely for
the purposes of [the/each] manufacturer’s product approval process, the target market assessment in respect
of the Notes has led to the conclusion that: (i) the target market for the Notes is only eligible counterparties,
as defined in the FCA Handbook Conduct of Business Sourcebook ("COBS"), and professional clients, as
defined in Regulation (EU) No 600/2014 as it forms part of domestic law by virtue of the European Union
(Withdrawal) Act 2018 ("UK MiFIR"); and (ii) all channels for distribution of the Notes to eligible
counterparties and professional clients are appropriate. [Consider any negative target market] . Any person
subsequently offering, selling or recommending the Notes (a "distributor") should take into consideration
the manufacturer[’s/s’] target market assessment; however, a distributor subject to the FCA Handbook
Product Intervention and Product Governance Sourcebook (the "UK MiFIR Product Governance Rules")
is responsible for undertaking its own target market assessment in respect of the Notes (by either adopting
or refining the manufacturer[’s/s’] target market assessment) and determining appropriate distribution
channels.]
[Notification under Section 309B(1)(c) of the Securities and Futures Act (Chapter 289) of Singapore,
as modified or amended from time to time (the "SFA") – Solely for the purposes of its obligations
pursuant to sections 309B(1)(a) and 309B(1)(c) of the SFA, the Issuer has determined, and hereby notifies
all relevant persons (as defined in Section 309A of the SFA) that the Notes are "prescribed capital markets
products" (as defined in the Securities and Futures (Capital Markets Products) Regulations 2018) and
"Excluded Investment Products" (as defined in MAS Notice SFA 04-N12: Notice on the Sale of Investment
Products and MAS Notice FAA-N16: Notice on Recommendations on Investment Products).]
Pricing Supplement dated •
INTER-AMERICAN INVESTMENT CORPORATION
Issue of [Aggregate Nominal Amount of Tranche] [Title of Notes]
under the U.S.$10,000,000,000
Euro Medium Term Note Programme
This document constitutes the pricing supplement relating to the issue of Notes described herein. Terms
used herein shall be deemed to be defined as such for the purposes of the Conditions (the "Conditions")
set forth in the Information Memorandum dated 22 March 2021 [and the supplemental Information
Memorandum dated [date]] (the "Information Memorandum"). This Pricing Supplement contains the
final terms of the Notes and must be read in conjunction with such Information Memorandum [as so
supplemented].
The Notes have not been, and will not be, registered under the United States Securities Act of 1933, as
amended (the "Securities Act") or with any securities regulatory authority of any state or other jurisdiction
of the United States, and Notes in bearer form are subject to U.S. tax law requirements and may not be
offered, sold or delivered within the United States or its possessions or to a United Sates person except in
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certain transactions permitted by U.S. tax regulations. The Notes may not be offered, sold or (in the case
of Notes in bearer form) delivered within the United States (as defined in Regulation S under the Securities
Act ("Regulation S")) except in certain transactions exempt from the registration requirements of the
Securities Act.
The following alternative language applies if the first tranche of an issue which is being increased was
issued under an Information Memorandum with an earlier date.
Terms used herein shall be deemed to be defined as such for the purposes of the Conditions (the
"Conditions") set forth in the Information Memorandum dated [•]. This Pricing Supplement contains the
final terms of the Notes and must be read in conjunction with such Information Memorandum dated 22
March 2021 [and the supplemental Information Memorandum dated [date]], save in respect of the
Conditions which are extracted from the Information Memorandum dated [date] and are attached hereto.]
Include whichever of the following apply or specify as "Not Applicable" (N/A). Note that the numbering
should remain as set out below, even if "Not Applicable" is indicated for individual paragraphs or subparagraphs. Italics denote guidance for completing the Pricing Supplement.
1.

Issuer:

Inter-American Investment Corporation

2.

[(i)

Series Number:]

[•]

[(ii)

Tranche Number:

[•]

(If fungible with an existing Series, details
of that Series, including the date on which
the Notes become fungible).]
3.

Specified Currency or Currencies:

[•]
(If Notes are being cleared through DTC with
interest and or principal payable in a currency
other than U.S. dollars, check whether DTC
will accept payments in such currency)

4.

Aggregate Nominal Amount:

[•]

[(i)]

[Series]:

[•]

[(ii)

Tranche:

[•]]

5.

Issue Price:

[•] per cent. of the Aggregate Nominal Amount
[plus accrued interest from [insert date] (in the
case of fungible issues only, if applicable)]

6.

(i)

Specified Denominations:

[•]

(ii)

Calculation Amount:

[•]

(i)

Issue Date:

[•]

(ii)

Interest Commencement Date:

[Specify/Issue Date/Not Applicable]

7.

8.

Maturity Date:

[Specify date or (for Floating Rate Notes)
Interest Payment Date falling in or nearest to
the relevant month and year]
If the Maturity Date is less than one year from
the Issue Date, the Notes must have a minimum
redemption value of £100,000 (or its equivalent
in other currencies) and be sold only to
"professional investors" (or another applicable
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exemption from section 19 of the FSMA must
be available).
9.

Interest Basis:

[•] per cent. Fixed Rate]
[SONIA]/[SOFR]/[specify reference rate]
+/– [•] per cent. Floating Rate]
[Zero Coupon]
[Index Linked Interest]
[Other (Specify)]
(further particulars specified below)

10.

Redemption/Payment Basis:

[Redemption at par]
[Index Linked Redemption]
[Dual Currency]
[Partly Paid]
[Instalment]
[Other (Specify)]

11.

Change of Interest or Redemption/Payment
Basis:

[Specify details of any provision for
convertibility of Notes into another interest or
redemption/ payment basis]

12.

Put/Call Options:

[Investor Put]
[Issuer Call]
[(further particulars specified below)]

13.

14.

[(i)]

Status of the Notes:

[Senior]

[(ii)]

[Date [Board] approval for issuance
of Notes obtained:

[•]

Method of distribution:

(N.B. Only relevant where Board (or similar)
authorisation is required for the particular
tranche of Notes)
[Syndicated/Non-syndicated]

PROVISIONS RELATING TO INTEREST (IF ANY) PAYABLE
15.

Fixed Rate Note Provisions

[Applicable/Not Applicable]
(If not applicable, delete the remaining subparagraphs of this paragraph)

(i)

Rate[(s)] of Interest:

[•] per cent. per annum [payable
[annually/semi-annually/quarterly/monthly/ot
her (specify)] in arrear]

(ii)

Interest Payment Date(s):

[•] in each year [adjusted in accordance with
[specify Business Day Convention and any
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applicable Business Centre(s) for the definition
of "Business Day"]/not adjusted]

16.

(iii)

Fixed Coupon Amount[(s)]:

[•] per Calculation Amount

(iv)

Broken Amount(s):

[•] per Calculation Amount, payable on the
Interest Payment Date falling [in/on] [•]

(v)

Day Count Fraction:

[30/360 / Actual/Actual (ICMA/ISDA) / other]

(vi)

[Determination Dates:

[•] in each year (insert regular interest payment
dates, ignoring issue date or maturity date in
the case of a long or short first or last coupon.
N.B. only relevant where Day Count Fraction
is Actual/Actual (ICMA))]

(vii)

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

[Not Applicable/give details]

Floating Rate Note Provisions

[Applicable/Not Applicable]
(If not applicable, delete the remaining subparagraphs of this paragraph)

(i)

Interest Period(s):

[•]

(ii)

Specified Period:

[•]
(Specified Period and Specified Interest
Payment Dates are alternatives. A Specified
Period, rather than Specified Interest Payment
Dates, will only be relevant if the Business Day
Convention is the FRN Convention, Floating
Rate Convention or Eurodollar Convention.
Otherwise, insert "Not Applicable")

(iii)

Specified Interest Payment Dates:

[•]
(Specified Period and Specified Interest
Payment Dates are alternatives.
If the
Business Day Convention is the FRN
Convention, Floating Rate Convention or
Eurodollar
Convention,
insert
"Not
Applicable")

(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/ other
(give details)]

(vi)

Additional Business Centre(s):

[Not Applicable/give details]

(vii)

Manner in which the Rate(s) of
Interest is/are to be determined:

[Screen
Rate
Determination/ISDA
Determination/other (give details)]

(viii)

Party responsible for calculating the
Rate(s) of Interest and/or Interest
Amount(s) (if not the Fiscal Agent):

[[Name] shall be the Calculation Agent (no
need to specify if the Fiscal Agent is to perform
this function)]
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(ix)

(x)

17.

Screen Rate Determination:
•

Reference Rate:

[LIBOR]/[EURIBOR]/[SONIA]/[SOFR]
/[Other]/
[(or any successor or replacement rate)]

•

Interest
Date(s):

[•]/[the date falling p London Banking Days
prior to the Interest Payment Date for the
relevant Interest Period (or the date falling p
London Banking Days prior to such earlier
date, if any, on which the Notes are due and
payable) [include if the Reference Rate is
SONIA]]

•

"p":

[•]

•

Relevant Screen Page:

[For example, Reuters LIBOR 01/ EURIBOR
01]

•

Relevant Time:

[For
example,
11.00
time/Brussels time]

•

Relevant Financial Centre:

[For example, London/Euro-zone (where
Euro-zone means the region comprised of the
countries whose lawful currency is the euro]

Determination

a.m.

London

ISDA Determination:
•

Floating Rate Option:

[•]

•

Designated Maturity:

[•]

•

Reset Date:

[•]

•

ISDA
Benchmarks
Supplement:

[Applicable/Not Applicable]

(xi)

[Linear interpolation:

Not Applicable/Applicable – the Rate of
Interest for the [long/short] [first/last] Interest
Period shall be calculated using Linear
Interpolation (specify for each short or long
interest period)]

(xii)

Margin(s):

[+/-][•] per cent. per annum

(xiii)

Minimum Rate of Interest:

[•] per cent. per annum

(xiv)

Maximum Rate of Interest:

[•] per cent. per annum

(xv)

Day Count Fraction:

[•]

(xvi)

Fall back provisions, rounding
provisions, denominator and any
other terms relating to the method
of calculating interest on Floating
Rate Notes, if different from those
set out in the Conditions:

[•]

Zero Coupon Note Provisions
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(If not applicable, delete the remaining subparagraphs of this paragraph)

18.

(i)

Accrual Yield:

[•] per cent. per annum

(ii)

Reference Price:

[•]

(iii)

Any other formula/basis
determining amount payable:

of

[Consider whether it is necessary to specify a
Day Count Fraction for the purposes of
Condition [10(g)]]

Index-Linked
Interest
Note/other
variable-linked interest Note Provisions

[Applicable/Not Applicable]

(i)

Index/Formula/other variable:

[give or annex details]

(ii)

Calculation Agent responsible for
calculating the interest due:

[•]

(iii)

Provisions for determining Coupon
where calculated by reference to
Index and/or Formula and/or other
variable:

[•]

(vi)

Interest Determination Date(s):

[•]

(v)

Provisions for determining Coupon
where calculation by reference to
Index and/or Formula and/or other
variable
is
impossible
or
impracticable
or
otherwise
disrupted:

[•]

(vi)

Interest or calculation period(s):

[•]

(vii)

Specified Period:

[•]

(If not applicable, delete the remaining subparagraphs of this paragraph)

(Specified Period and Specified Interest
Payment Dates are alternatives. A Specified
Period, rather than Specified Interest Payment
Dates, will only be relevant if the Business Day
Convention is the FRN Convention, Floating
Rate Convention or Eurodollar Convention.
Otherwise, insert "Not Applicable")
(viii)

Specified Interest Payment Dates:

[•]
(Specified Period and Specified Interest
Payment Dates are alternatives.
If the
Business Day Convention is the FRN
Convention, Floating Rate Convention or
Eurodollar
Convention,
insert
"Not
Applicable")

(ix)

Business Day Convention:
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19.

(x)

Additional Business Centre(s) :

[•]

(xi)

Minimum Rate/Amount of Interest:

[•] per cent. per annum

(xii)

Maximum Rate/Amount of Interest:

[•] per cent. per annum

(xiii)

Day Count Fraction:

[•]

Dual Currency Note Provisions

[Applicable/Not Applicable]
(If not applicable, delete the remaining subparagraphs of this paragraph)

(i)

Rate of Exchange/method
calculating Rate of Exchange:

of

(ii)

Calculation
Agent,
if
any,
responsible for calculating the
principal and/or interest due:

[•]

(iii)

Provisions
applicable
where
calculation by reference to Rate of
Exchange
impossible
or
impracticable:

[•]

(iv)

Person at whose option Specified
Currency(ies) is/are payable:

[•]

[give details]

PROVISIONS RELATING TO REDEMPTION
20.

Call Option

[Applicable/Not Applicable]
(If not applicable, delete the remaining subparagraphs of this paragraph)

21.

(i)

Optional
(Call):

Redemption

Date(s)

(ii)

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

(iii)

If redeemable in part:

[•]
[•] per Calculation Amount

Minimum Redemption Amount:

[•] per Calculation Amount

Maximum Redemption Amount:

[•] per Calculation Amount

(iv)

[•]

Notice period:

Put Option

[Applicable/Not Applicable]
(If not applicable, delete the remaining subparagraphs of this paragraph)

(i)

Optional Redemption Date(s) (Put):

[•]

(ii)

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

[•] per Calculation Amount

(iii)

Notice period:

[•]
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22.

Final Redemption Amount of each Note

[•] per Calculation Amount

In cases where the Final Redemption
Amount is Index-Linked or other variablelinked:

23.

(i)

Index/Formula/variable:

[give or annex details]

(ii)

Calculation Agent responsible for
calculating the Final Redemption
Amount:

[•]

(iii)

Provisions for determining Final
Redemption
Amount
where
calculated by reference to Index
and/or Formula and/or other
variable:

[•]

(iv)

Date for determining
Redemption
Amount
calculation by reference to
and/or Formula and/or
variable:

Final
where
Index
other

[•]

(v)

Provisions for determining Final
Redemption
Amount
where
calculation by reference to Index
and/or Formula and/or other
variable
is
impossible
or
impracticable
or
otherwise
disrupted:

[•]

(vi)

[Payment Date]:

[•]

(vii)

Minimum
Amount:

Final

Redemption

[•] per Calculation Amount

(viii)

Maximum
Amount:

Final

Redemption

[•] per Calculation Amount

Early Redemption Amount

[Not Applicable

Early
Redemption
Amount(s)
per
Calculation Amount payable on redemption
for taxation reasons or on event of default or
other early redemption and/or the method of
calculating the same (if required or if
different from that set out in the Conditions):

(If both the Early Redemption Amount (Tax)
and the Early Termination Amount are the
principal amount of the Notes/specify the Early
Redemption Amount (Tax) and/or the Early
Termination Amount if different from the
principal amount of the Notes)]

GENERAL PROVISIONS APPLICABLE TO THE NOTES
24.

Form of Notes:

Bearer Notes:
[Temporary Global Note exchangeable for a
Permanent Global Note which is exchangeable
for Definitive Notes on [•] days' notice/at any
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time/in the limited circumstances described in
the Permanent Global Note] 1
[Temporary Global Note exchangeable for
Definitive Notes on [•] days' notice]1
[Permanent Global Note exchangeable for
Definitive Notes on [•] days' notice/at any
time/in the limited circumstances described in
the Permanent Global Note]1
Registered Notes:
[Unrestricted
Global
Note
Certificate
exchangeable for unrestricted Individual Note
Certificates on [•] days' notice/at any time/in
the limited circumstances described in the
Unrestricted Global Note Certificate]
[and]
[Restricted
Global
Note
Certificate
exchangeable for Restricted Individual Note
Certificates on [•] days' notice/at any time/in
the limited circumstances described in the
Restricted Global Note Certificate]
[and
[Restricted
Global
Note
Certificate
[(U.S.$ [•]/Euro [•] nominal amount)]
registered in the name of a nominee for
[DTC].]
[Unrestricted
Global
Note
Certificate
[(U.S.$/Euro [•] nominal amount)] registered
in the name of a nominee for [DTC/a common
depositary for Euroclear and Clearstream,
Luxembourg/a common safekeeper for
Euroclear and Clearstream, Luxembourg (that
is, held under the New Safekeeping Structure
(NSS)).]
25.

[New Global
Structure]:

Note/New

Safekeeping

26.

Additional Financial Centre(s) or other
special provisions relating to payment dates:

[Yes] [No]
[Not Applicable/give details.
Note that this paragraph relates to the date and
place of payment, and not interest period end
dates, to which sub paragraphs 15(ii), 16(vi)
and 18(x) relate]

1

The exchange upon expiry of a period of notice or at any time options referred to above should not be expressed to
be applicable for any Notes if the Specified Denomination of the relevant Notes includes language substantially to
the following effect: "€100,000 and integral multiples of €1,000 in excess thereof up to and including €199,000".
Furthermore, such Specified Denomination construction is not permitted in relation to any issuance of Notes which
is to be represented on issue by a Temporary Global Note which is exchangeable for Definitive Notes.
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27.

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

[Yes/No. If yes, give details]

28.

Details relating to Partly Paid Notes: amount
of each payment comprising the Issue Price
and date on which each payment is to be
made [and consequences (if any) of failure
to pay, including any right of the Issuer to
forfeit the Notes and interest due on late
payment]:

[Not Applicable/give details]

29.

Details relating to Instalment Notes: amount
of each instalment, date on which each
payment is to be made:

[Not Applicable/give details]

30.

Redenomination, renominalisation
reconventioning provisions:

[Not Applicable/The provisions [in Condition
[•] apply]

31.

[Consolidation provisions:

Not Applicable/The provisions [in Condition
18 (Further Issues)] [annexed to this Pricing
Supplement] apply]

32.

Other final terms:

[Not Applicable/give details]

and

DISTRIBUTION
33.

(i)

If syndicated, names and addresses
of Managers and underwriting
commitments:

[Not Applicable/give names, addresses and
underwriting commitments]

(ii)

Date of [Subscription] Agreement:

[•]

(iii)

Stabilising Manager(s) (if any):

[Not Applicable/give name]

(Include names and addresses of entities
agreeing to underwrite the issue on a firm
commitment basis and names and addresses of
the entities agreeing to place the issue without
a firm commitment or on a "best efforts" basis
if such entities are not the same as the
Managers.)

34.

If non-syndicated, name and address of
Dealer:

[Not Applicable/give name and address]

35.

Total commission and concession:

[•] per cent. of the Aggregate Nominal Amount

36.

U.S. Selling Restrictions:

[Reg. S Compliance Category];
(In the case of Bearer Notes) - [TEFRA
C/TEFRA D/ TEFRA not applicable]
(In the case of Registered Notes) - [Not] Rule
144A Eligible

37.

Additional selling restrictions:

[Not Applicable/give details]

38.

Relevant Benchmark[s]:

[[EURIBOR / LIBOR] is provided by
[administrator legal name]][repeat as
necessary]. [As at the date hereof,
[[administrator legal name][appears]/[does not
appear]][repeat as necessary] in the FCA's
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register of administrators under Article 36
(Register of administrators and benchmarks)
of Regulation (EU) 2016/1011 as it forms part
of domestic law by virtue of the European
Union (Withdrawal) Act 2018]/[As far as the
Issuer is aware, as at the date hereof, [the
[specify benchmark] does not fall within the
scope of Regulation (EU) 2016/1011 as it
forms part of domestic law by virtue of the
European Union (Withdrawal) Act 2018 by
virtue of Article 2 of that regulation/the
transitional provisions in Article 51 of
Regulation (EU) 2016/1011 as it forms part of
domestic law by virtue of the European Union
(Withdrawal) Act 2018 apply, such that
[administrator legal name] is not currently
required to obtain authorisation/registration
(or, if located outside the United Kingdom,
recognition, endorsement or equivalence)] /
[Not Applicable]
PURPOSE OF PRICING SUPPLEMENT
This Pricing Supplement comprises the final terms required for issue [and] [admission to
trading on [specify relevant EEA regulated market or the London Stock Exchange's main
market] of the Notes described herein] pursuant to the U.S.$10,000,000,000 Euro Medium
Term Note Programme of Inter-American Investment Corporation.
RESPONSIBILITY
The Issuer accepts responsibility for the information contained in this Pricing Supplement.
[(Relevant third party information) has been extracted from (specify source). 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 (specify source), no facts have been
omitted which would render the reproduced information inaccurate or misleading.]
Signed on behalf of Inter-American Investment Corporation:
By:

............................................
Duly authorised
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PART B – OTHER INFORMATION
1.

LISTING
(i)

Listing

[London /Other(specify)/None]

(ii)

Admission to trading

[Application has been made by the Issuer (or
on its behalf) for the Notes to be admitted to
trading on [specify relevant EEA regulated
market or the London Stock Exchange's main
market]] with effect from [•].] [Application is
expected to be made by the Issuer (or on its
behalf) for the Notes to be admitted to trading
on [specify relevant EEA regulated market or
the London Stock Exchange's main market]
with effect from [•].] [Not Applicable.]
(Where documenting a fungible issue need to
indicate that original Notes are already
admitted to trading.)

2.

RATINGS
Ratings:

The Notes to be issued have been rated:
[Standard & Poor's: [•]]
[Moody's: [•]]
[Fitch: [•]]
[[Other]: [•]]

3.

OPERATIONAL INFORMATION
CUSIP Number:

[•] [Not Applicable]
[Select "Not Applicable" if no Restricted
Registered Notes will be issued]

ISIN Code:

[•]

Common Code:

[•]

CFI:

[See the website of the Association of National
Numbering Agencies (ANNA) or alternatively
sourced from the responsible National
Numbering Agency that assigned the ISIN / [
], as updated on the website of the Association
of National Numbering Agencies (ANNA) or
alternatively sourced from the responsible
National Numbering Agency that assigned the
ISIN / Not Applicable / Not Available]
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FISN:

[See the website of the Association of National
Numbering Agencies (ANNA) or alternatively
sourced from the responsible National
Numbering Agency that assigned the ISIN / [
], as updated on the website of the Association
of National Numbering Agencies (ANNA) or
alternatively sourced from the responsible
National Numbering Agency that assigned the
ISIN / Not Applicable / Not Available]

Issuer LEI:

5493001X4LH60PFRL744

Any clearing system(s) other than DTC,
Euroclear Bank SA/NV and Clearstream
Banking S.A. and the relevant identification
number(s):

[Not Applicable/give name(s) and number(s)]

Delivery:

Delivery [against/free of] payment

Names and addresses of initial Paying
Agent(s):

[•]

Names and addresses of additional Paying
Agent(s) (if any):

[•]

Intended to be held in a manner which would
allow Eurosystem eligibility:

[Yes][No][Not Applicable]
[Yes. Note that the designation "yes" simply
means that the Notes are intended upon issue to
be deposited with one of the ICSDs as common
safekeeper [(and registered in the name of a
nominee of one of the ICSDs acting as common
safekeeper)] [include this text for registered
notes] and does not necessarily mean that the
Notes will be recognised as eligible collateral
for Eurosystem monetary policy and intra day
credit operations by the Eurosystem either
upon issue or at any or all times during their
life. Such recognition will depend upon the
ECB being satisfied that Eurosystem eligibility
criteria have been met.]/
[No. Whilst the designation is specified as "no"
at the date of this Pricing Supplement, should
the Eurosystem eligibility criteria be amended
in the future such that the Notes are capable of
meeting them the Notes may then be deposited
with one of the ICSDs as common safekeeper
[(and registered in the name of a nominee of
one of the ICSDs acting as common
safekeeper) [include this text for registered
notes]. Note that this does not necessarily mean
that the Notes will then be recognised as
eligible collateral for Eurosystem monetary
policy and intra day credit operations by the
Eurosystem at any time during their life. Such
recognition will depend upon the ECB being
satisfied that Eurosystem eligibility criteria
have been met.]
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4.

USE OF PROCEEDS
Use of proceeds:
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from what is disclosed in the Information
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USE OF PROCEEDS
The Issuer will use the net proceeds from the issue of each Series of Notes for the general business of the
Issuer or in respect of any Notes which are issued as Green Bonds, Sustainability Bonds or Social Bonds
in accordance with the SDF to finance Eligible Projects. The SDF, along with the relevant second party
opinion, are available on the website of the Issuer at www.idbinvest.org/en/investors. However, such
information is not incorporated in and does not form part of this Information Memorandum. Such
information relating to the SDF will be updated from time to time. If, in respect of any particular issue there
is a particular identified use of proceeds, this will be stated in the applicable Pricing Supplement.
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DESCRIPTION OF THE ISSUER
OVERVIEW
On March 23, 1986, the Agreement Establishing the Inter-American Investment Corporation (the
"Establishing Agreement" or the "Agreement") became effective, establishing IDB Invest. IDB Invest is
an international organization that began operation in 1989 with the mission of promoting the economic
development of its regional developing member countries, which are located in Latin America and the
Caribbean, by encouraging the establishment, expansion, and modernization of private enterprises in such
a way as to supplement the activities of the Inter-American Development Bank ("IDB"). IDB Invest
provides financing through loans, investments in debt securities, guarantees and equity investments where
sufficient private capital is not otherwise available on adequate terms in the market. IDB Invest also
arranges additional project funding from other investors and lenders, either through joint financing or
through loan syndications, loan participations, underwritings and guarantees. In addition, IDB Invest
provides financial and technical advisory services to clients. As of the date hereof, 47 member countries
have subscribed to share capital in IDB Invest. IDB Invest conducts its operations principally in United
States dollars and operates within 26 of its member countries, all of which are located in Latin America and
the Caribbean (the "Regional Developing Member Countries"). In November 2017, the Issuer adopted a
new brand and now refers to itself as IDB Invest. This rebranding did not entail a change in the legal name
of the Issuer. IDB Invest is an autonomous international organisation and a member of the Inter-American
Development Bank Group (the "IDB Group", which also includes the IDB and the Multilateral Investment
Fund ("MIF")).
On March 30, 2015, the Boards of Governors of IDB Invest and the IDB approved the transfer to IDB
Invest of all operational and administrative functions associated with the IDB and IDB Invest private sector
and non-sovereign guaranteed ("NSG") activities (the "IDBG NSG Reform") to better serve the Regional
Developing Member Countries, clients and partners, and to maximize developmental impact. The IDBG
NSG Reform was effective on January 1, 2016. As of such date, IDB Invest is responsible for carrying out
and administering all new NSG operations, as well as administering existing IDB Invest and IDB NSG
legacy operations. In addition, during a seven-year period which started on January 1, 2016, certain
operations originated by IDB Invest are to be financed wholly or partially by the IDB, including with funds
administered by the IDB. The NSG portfolio of operations funded by the IDB will remain as assets on its
balance sheet. Also, since January 1, 2016, IDB Invest and the IDB have entered into service level
agreements ("SLAs") whereby IDB Invest provides certain services to the IDB and the IDB provides certain
services to IDB Invest. IDB Invest provides loan origination, credit risk evaluation and monitoring and
other loan administration services for IDB NSG operations, as well as for IDB's legacy portfolio operations
pursuant to an SLA.
The IDB's Invest Board of Governors also authorized the Republic of Croatia, the Republic of Slovenia and
the United Kingdom, members of the IDB, to join IDB Invest under the same institutional legal conditions
under which Canada was admitted, with the exception of share price, payment-related matters, and trust
fund-related matters. In April 2019, the Republic of Croatia and the Republic of Slovenia completed all
requirements for membership and became the newest member countries of IDB Invest. Although the United
Kingdom signed the Agreement Establishing the Inter-American Investment Corporation in 2018, it has
yet to ratify the treaty to become a member.
PURPOSE AND FUNCTION OF THE ISSUER
The purpose of IDB Invest, as a member of the IDB Group, is to support and encourage the establishment,
expansion, and modernization of private and state-owned enterprises in Latin America and the Caribbean
that do not benefit from a sovereign guarantee, through financing loans, equity investments and providing
guarantees. IDB Invest also works closely with the private sector to help overcome core challenges to
growth, to refine business strategies, and embrace new technologies to improve productivity.
As part of its mission, IDB Invest partners with the private sector to support projects that aim to bolster
competitiveness and growth while maintaining sustainability. IDB Invest provides financing through loans,
investments in debt securities, guarantees and equity investments where sufficient capital is not otherwise
available on adequate terms in the market. IDB Invest also arranges additional project funding from other
investors and lenders, either through joint financing or through loan syndications, loan participations and
guarantees. In addition, IDB Invest provides financial and technical advisory services to clients.

265737-365178368-31998-v11.0

- 74 -

70-41013004

IDB Invest financing may also be used to attract other resources: additional financing, technology, and
know-how through co-financing and syndication in order to maximize developmental impact.
Projects financed by IDB Invest aim to offer profitable investment opportunities and sustainable economic
development. These objectives range from creating jobs and broadening capital ownership, which facilitate
transfers of resources and technology to projects whose goal is to promote economic growth and
sustainability. Further examples of projects that are eligible for IDB Invest funding are projects that
generate foreign exchange income or promote the economic integration of Latin America and the
Caribbean.
IDB Invest assesses potential environmental and social risks and impacts of all projects it finances,
including an assessment of compliance with host country laws and regulations, the requirements specified
in the IDB Invest Environmental and Social Sustainability Policy, as well as the IFC Performance Standards
and the World Bank/Environmental, Health and Safety (EHS) Guidelines.
THE
AGREEMENT
CORPORATION

ESTABLISHING

THE

INTER-AMERICAN

INVESTMENT

The Establishing Agreement sets forth IDB Invest's purpose and functions, capital structure and
organization. The Establishing Agreement outlines the operations in which IDB Invest may participate and
prescribes limits and directives. The Establishing Agreement also establishes IDB Invest's status, legal
capacity, immunities and privileges, and regulates membership and the termination of IDB Invest's
operations.
The Establishing Agreement may be amended only by decision of the Board of Governors by a majority
representing at least four-fifths of the votes of the members and two-thirds of the number of Governors.
The unanimous agreement of the Board of Governors is required for the approval of any amendment
modifying: the right to withdraw from IDB Invest; the right to purchase shares in IDB Invest; or any
changes to the limitation of liability of its member countries.
Under the Establishing Agreement, any member may withdraw from IDB Invest by notifying IDB Invest's
principal office in writing of its intention to do so. Such withdrawal shall become effective on the date
specified in the notice provided that it is not prior to six months from the date on which such notice was
delivered to IDB Invest. Even after withdrawal, a member shall remain liable for all obligations to IDB
Invest to which it was subject at the date of delivery of the withdrawal notice.
In the event that a member withdraws from IDB Invest, IDB Invest and the member may agree the terms
for the repurchase of such member's shares. If an agreement is not reached, the repurchase price of the
member's shares shall be equal to the book value determined by IDB Invest's audited financial statements.
LEGAL STATUS, IMMUNITIES AND PRIVILEGES
The following is a summary of the principal provisions of the Establishing Agreement relating to the legal
status, immunities and privileges of IDB Invest in the territories of its members.
IDB Invest possesses legal personality and has full capacity to contract, acquire and dispose of immovable
and movable property, and to institute legal and administrative proceedings.
Actions may be brought against IDB Invest only in a court of competent jurisdiction in the territories of a
member country in which IDB Invest has an office; has appointed an agent for the purpose of accepting
service or notice of process; or has issued or guaranteed securities. No action shall be brought against IDB
Invest by member countries or persons acting for or deriving claims from member countries. However,
such countries or persons may have recourse to such special procedures to settle controversies between IDB
Invest and its member countries as prescribed in the Establishing Agreement.
The property and assets of IDB Invest are immune from all forms of seizure, attachment or execution before
the delivery of final judgment against IDB Invest. Immunity for IDB Invest's property and assets also
applies against searches, requisitions, confiscation, expropriation and any other form of taking or
foreclosure by executive or legislative action. The archives of IDB Invest are also inviolable.
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The Governors, Executive Directors, Alternates, officers and employees of IDB Invest have the following
privileges and immunities:
(i)

immunity from legal process with respect to acts performed by them in their official capacity,
except when IDB Invest waives this immunity;

(ii)

when not local nationals, the same immunities from immigration restrictions, alien registration
requirements and military service obligations and the same facilities as regards exchange
provisions as are accorded by a member country to the representatives, officials, and employees of
comparable rank of other member countries; and

(iii)

the same privileges in respect of travelling facilities as are accorded by member countries to
representatives, officials, and employees of comparable rank of other member countries.

IDB Invest, its property, other assets, income, and the operations and transactions it carries out are immune
from all taxation and from all customs duties in its member countries.
IDB Invest is also immune from any obligation relating to the payment, withholding or collection of any
tax or duty. No tax is levied on or in respect of salaries and emoluments paid by IDB Invest to officials or
employees of IDB Invest who are not local citizens or other local nationals. No tax of any kind is levied on
any obligation or security issued by IDB Invest, including any dividend or interest thereon, by whosoever
held:
(i)

which discriminates against such obligation or security solely because it is issued by IDB Invest;
or

(ii)

if the sole jurisdictional basis for such taxation is the place or currency in which it is issued, made
payable or paid, or the location of any office or place of business maintained by IDB Invest.

ORGANISATIONAL STRUCTURE
The IDB Group
Inter-American Development Bank
The IDB is an international organization, with a separate governance structure, including its own Board of
Governors and Board of Executive Directors, capital structure and balance sheet. The purpose of the IDB
is to further the economic and social development of Latin America and the Caribbean by promoting
environmentally sustainable growth, as well as poverty reduction and social equity. Alongside these
objectives are two strategic goals: addressing the special needs of the less developed and smaller countries
and fostering development through the private sector.
Multilateral Investment Fund
The MIF (now commercially known as IDB Lab), a trust fund with resources from IDB donor countries,
supports private sector led development for the benefit of the businesses, farms and households of the poor.
The aim is to provide low-income populations with the tools to: access markets; develop the skills necessary
to compete in those markets; access finance; and access basic services and technology, including green
technology. The MIF provides grants for technical assistance, loans and equity investments, as well as a
combination of these tools when both capacity building and risk allocation are needed.
IDB Invest Governing Structure and Management
IDB Invest has a Board of Governors, a Board of Executive Directors, a General Manager, and such officers
and staff as may be determined by the Board of Executive Directors.
The Board of Governors
All the powers of IDB Invest are vested in its Board of Governors, which consists of one Governor and one
Alternate Governor appointed by each member country. The Board of Governors has delegated all of its
powers to the Board of Executive Directors except for the power to admit new member countries, suspend
a member, increase or decrease the capital stock, decide on appeals on interpretations of the Establishing
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Agreement made by the Board of Executive Directors, engage the services of external auditors, declare
dividends, approve IDB Invest's audited financial statements, amend the Establishing Agreement, and
suspend permanently the operations of IDB Invest.
The Governor or Alternate Governor from each member country exercises the voting power to which its
member country is entitled, each member country having one vote for each fully paid share held by it. The
quorum for any meeting of the Board of Governors is the majority of the Governors representing at least
two-thirds of the votes of the member countries. Matters before the Board of Governors are decided by a
majority of the votes of the members except as specifically detailed in the Establishing Agreement or other
regulations. Governors and Alternate Governors serve without compensation from IDB Invest.
The Board of Governors holds regular meetings, at least annually.
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The following table lists the capital and receivable from members (US$, thousands, except for share and
voting power information), as of December 31, 2020:

The Board of Executive Directors
Function
The Board of Executive Directors is responsible for the conduct of the operations of IDB Invest. To this
end, the Board of Executive Directors exercises all of the powers granted to it under the Establishing
Agreement except those powers reserved to the Board of Governors under the Establishing Agreement. The
Board of Executive Directors establishes the basic organisational structure of IDB Invest, including the
number and general responsibilities of its main administrative and professional positions. The Board of
Executive Directors is also responsible for adopting IDB Invest's annual budget.
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Membership
The Board of Executive Directors is composed as follows: (i) one Executive Director appointed by the
member country having the largest number of shares in IDB Invest (as of the date of this Information
Memorandum, this is the United States); (ii) nine Executive Directors elected by the Governors for the
Regional Developing Member Countries; and (iii) three Executive Directors elected by the Governors for
the remaining member countries. Executive Directors are persons of recognized competence and wide
experience in economic and financial matters. Each Executive Director appoints an Alternate Executive
Director who has full power to act for the Executive Director when he or she is not present. Executive
Directors generally serve for three years. The president of the IDB is the ex-officio Chairman of the Board
of Executive Directors of IDB Invest. He presides over meetings of the Board of Executive Directors but
does not have the right to vote except in the case of a tie. The Chairman of the Board of Executive Directors
may participate in, but may not vote at, meetings of the Board of Governors.
Operation
The Board of Executive Directors functions in continuous session at the principal offices of IDB Invest in
Washington D.C., or exceptionally at such other locations as shall be designated by the Board of Executive
Directors, and meets as often as business requires.
Agendas, minutes and resolutions of the meetings of the Board of Executive Directors are made available
to the public at the end of the corresponding deliberative process.
Each Executive Director is entitled to cast the number of votes which the member or member countries of
IDB Invest whose votes counted towards his nomination or election are entitled to cast. All the votes that
an Executive Director is entitled to cast, are cast together. The quorum for any meeting of the Board of
Executive Directors is the majority of the Directors representing not less than two-thirds of the votes of the
member countries.
Unless an Executive Director requires formal voting, the Chairman may declare any matter approved based
on verbal affirmations. In the event that a formal voting is called, unless otherwise provided, all matters
are decided by a majority of the votes of the member countries.
The table below shows a list of Executive Directors and Alternate Executive Directors at 18 March 2021:
Country

Executive Director or
Alternate Executive Director

Argentina and Haiti

Guillermo Alberto Francos (Argentina)
Jorge Eduardo Srur (Argentina)

Austria, Belgium, Germany, Italy, the
Netherlands, and the People's Republic of
China

Adolfo Di Carluccio (Italy)
Jing Chen (China)

Bahamas, Barbados, Guyana, Jamaica, and
Trinidad and Tobago

R. Brian Langrin (Jamaica)
Terry Ann Atkins-Huggins (Trinidad and Tobago)

Belize, Costa Rica, El Salvador, Guatemala,
Honduras, and Nicaragua

Francisco José Mayorga Balladares (Nicaragua)
Edna Gabriela Camacho (Costa Rica)

Bolivarian Republic of Venezuela and Panama

Gina Montiel (Venezuela)
Carlos Alerto Vallarino Rangel (Panama)

Brazil and Suriname

José Guilherme Almeida dos Reis (Brazil)
Sergio Savino Portugal (Brazil)

Canada, Denmark, Finland, France, Norway,
Sweden and Switzerland

Mattia Stefano Celio (Switzerland)
Harald Tollan (Norway)

Chile and Colombia

Alex Foxley (Chile)
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Country

Executive Director or
Alternate Executive Director
Sergio Diaz Granados (Colombia)

Croatia, Israel, Japan, Portugal, Republic of
Korea, Slovenia and Spain

Hyungon Kim (Korea)
Alberto Nadal (Spain)

Dominican Republic and Mexico

Mario Alejandro Gaytan Gonzalez (Mexico)
Ernesto Alejandro Selman Mejia (Dominican
Republic)

Ecuador and Peru

Gerardo M. Corrochano (Peru)
Bernardo Acosta (Ecuador)

Paraguay, Plurinational State of Bolivia, and
Uruguay

Mario Alberto Guillen Suarez (Bolivia)
Santiago Cat Ruprecht (Uruguay)

United States of America

James Catto, a.i.

Executive Committee of the Board of Executive Directors
The Executive Committee of the Board of Executive Directors is composed of: (i) the Director or Alternate
appointed by the member country having the largest number of shares in IDB Invest (as of the date of this
Information Memorandum, this is the United States); (ii) two Directors representing the Regional
Developing Member Countries; and (iii) one Director representing the other member countries. Rotating
agreements among the Directors result in a change in the composition every quarter.
The Executive Committee considers all loans, investments and financing programs in Regional Developing
Member Countries. To be approved, a loan or investment requires the vote of the majority of the Executive
Committee, which requires a quorum of at least three members for any meeting. A report with respect to
such operation approved by the Executive Committee is then submitted to the Board of Executive Directors.
If requested by any Executive Director, such approved operation will be presented to the Board of Executive
Directors for a vote. An operation approved by the Executive Committee shall be deemed approved by the
Board of Executive Directors in the absence of such request within the period specified by the Board of
Executive Directors.
Audit Committee of the Board of Executive Directors
On June 30, 2016, the Board of Executive Directors created an Audit Committee of the Board of Executive
Directors. The purpose of this committee is to assist the Board of Executive Directors in its oversight of (i)
IDB Invest's accounting and financial reporting processes, and internal controls over financial reporting,
(ii) the qualifications, independence, reports and written communications of IDB Invest's External Auditor,
and (iii) the performance, work program and reports of IDB Invest's internal audit function, which is carried
out by the IDB Office of the Executive Auditor (AUG).
Key Executives and Personnel
The Board of Executive Directors appoints the General Manager of IDB Invest by a four-fifths majority of
the total voting power of the member countries, on the recommendation of the Chairman of the Board of
Executive Directors and for such term as she/he shall indicate.
The General Manager is responsible for the ordinary business of IDB Invest under the direction of the
Board of Executive Directors and the general supervision of the Chairman of the Board of Executive
Directors. The General Manager is responsible for the organization, appointment, and dismissal of IDB
Invest officers and staff in consultation with the Board of Executive Directors and the Chairman of the
Board of Executive Directors. The General Manager may participate in meetings of the Board of Executive
Directors but does not have the right to vote at these meetings. The departments that provide support for
project and program activities include: Investment Operations; Strategy, Development Effectiveness and
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Programming; Legal; Risk; and Finance and Administration. As of 18 March 2021, IDB Invest has
approximately 387 staff and 119 consultants on-board.
The table below shows a list of key executives and management of IDB Invest as of 18 March 2021
(together, the "IDB Invest Management").
IDB Invest's Executives and Management
Executives

Position

James P. Scriven

General Manager

Management

Position

H. Rosemary Jeronimides

General Counsel

Gema Sacristán Postigo

Chief Investment Officer

Orlando Ferreira Caballero

Chief Finance and Administration Officer

Rachel Robboy

Chief Risk Officer

Alexandre Meira da Rosa

Chief Strategy Officer

KEY BUSINESS ACTIVITIES
IDB Invest pursues a variety of initiatives designed to bolster private sector competitiveness and growth in
Latin America and the Caribbean (the "Region") enterprises that do not benefit from a sovereign guarantee
in such a way as to supplement the activities of the IDB. It provides both financial and non-financial
products and services to clients in the Region, which include MSMEs, large corporates, financial
intermediaries, partially and wholly-owned state enterprises and others. IDB Invest activities aim to
leverage its experience in the Region and mobilize additional resources in order to maximize developmental
impact.
IDB Invest works closely with private enterprises throughout the Region to help them meet core challenges
to growth, focus and refine business strategies, and embrace new technologies to improve productivity.
Projects financed by IDB Invest aim to offer profitable investment opportunities and foster economic
development. From creating jobs and broadening capital ownership to facilitating transfers of resources and
technology, projects should help spur economic growth and promote environmental stewardship. Projects
that generate foreign exchange income or promote the economic integration of Latin America and the
Caribbean are also eligible for IDB Invest funding.
IDB Invest assesses potential environmental and social risks and impacts of all projects it finances,
including an assessment of compliance with host country laws and regulations, the requirements specified
in the IDB Invest Environmental and Social Sustainability Policy, as well as the IFC Performance Standards
and the World Bank/Environmental, Health and Safety (EHS) Guidelines.
Investment Products
IDB Invest is implementing a variety of financial products and services for promoting private sector
development in Latin America and the Caribbean. The payment terms vary, with loan maturities generally
ranging from 1 to 20 years at market-based fixed or floating rates with tailored repayment schedules. The
U.S. dollar-denominated loan amounts generally range from U.S.$5 million to U.S.$200 million. IDB
Invest also engages in local currency lending in certain markets.
IDB Invest's investment services include: corporate loans, working capital loans, project finance, financing
for financial institutions, syndicated loans, equity and quasi-equity, capital market solutions, trade and
supply chain financing, local currency financing, small business loans, and guarantees.
IDB Invest's experience has shown that private sector enterprises need more than financing if they are to
achieve sustainable growth. They also need technical assistance to make improvements in areas ranging
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from corporate governance to innovation to environmental management. Accordingly, IDB Invest offers
targeted technical assistance.
Corporate Financing
In order for a company to qualify for IDB Invest financing, it must be a profitable business, generally with
audited financial statements, have good growth potential, and comply with domestic social and
environmental regulations. IDB Invest focuses on companies with value-added products and services, as
well as on financial solutions, environmental management, social considerations, and mobilization of third
parties' resources in LAC.
IDB Invest provides financing through senior loans, subordinated debt instruments, and equity and quasiequity investments. Loans are typically denominated in U.S. dollars, although local currency financing is
also available in specific markets. Loans can also be syndicated with other international and local banks. In
addition, IDB Invest provides guarantees for loans and debt securities, as well as finances supply or value
chains.
The structure, terms, and payment conditions for IDB Invest financing are flexible. Loans to corporates
typically have maturities of 3-10 years. Grace periods and amortization schedules are established on a caseby-case basis according to the borrower.
Financial Institutions
IDB Invest provides financing to financial institutions with terms generally up to 10 years to channel
resources to private sector companies lacking access to adequate medium- or long-term financing. IDB
Invest also offers a range of different services and technical assistance products for financial institutions.
IDB Invest financing solutions can be provided to banks; microfinance institutions; leasing companies;
factoring companies; savings and loans institutions; and other specialized financial institutions. IDB Invest
funding can be used to finance expansion projects; upgrading projects; working capital needs; financial or
operating leases; trade; and discounting products and services.
Financial institutions can obtain short, medium and long-term loans; syndicated loans with other banks to
expand their funding capacity; capital markets solutions, subordinated loans for capital enhancement;
equity or quasi-equity products; and guarantees. In addition to financial support, financial institutions can
also receive IDB Invest specialized technical assistance on issues including environmental and social
sustainability and corporate governance.
Project Finance
Economic growth in Latin America and the Caribbean needs infrastructure development to help facilitate
the free movement of people, goods, and services, as well as access to electric energy from clean, renewable
sources.
IDB Invest has been a pioneer in the structuring and financing of private-sector projects in Latin America
and the Caribbean. Included among the many projects IDB Invest has financed over the past years are,
telecommunications networks, airport and port terminals, and hydroelectric, wind, thermal, and biomass
power plants. IDB Invest offers a wide range of project finance products with: terms generally up to 20
years; payment schedules tailored to the project; competitive fixed or variable interest rates; subordinated
debt/quasi-equity instruments, where appropriate; mobilization of resources from other financial
institutions, including commercial banks and multilateral agencies; equity investments, capital market
solutions such as project bonds and guarantees, and support for improvements in corporate, financial, and
environmental governance.
Financial Products and Services
In addition to loans, IDB Invest is also implementing a range of financing solutions to corporates, financial
intermediaries and projects, including bond subscriptions, plain vanilla and structured bonds that meet our
development criteria, thematic bonds and project bonds, warehousing facilities for securitization,
guarantees for corporate, project and asset backed securities, debt and equity products for funds, equity and
quasi-equity investments to promote the development of private sector enterprises and financial

265737-365178368-31998-v11.0

- 82 -

70-41013004

intermediaries, and trade and supply chain finance products for financial intermediaries, SMEs and
corporates.
IDB Invest equity investments cover a wide range of economic sectors and are designed mainly to bolster
the expansion and globalization plans of growing companies and banks with proven business models. IDB
Invest also makes equity investments in renewable energy and energy efficiency projects, offering an array
of different equity and quasi-equity instruments to meet specific business and project needs in the form of:
preferred shares; common shares; warrants; investments with returns pegged to revenue; subordinated
loans; and convertible loans.
IDB Invest equity investments generally range from U.S.$8 million to U.S.$15 million, with investment
terms of 5 to 10 years, and a minority ownership interest. IDB Invest also offers non-financial assistance
in areas such as business competitiveness, exporting, corporate governance, energy efficiency and
environmental management.
Non-Financial Products and Services
IDB Invest has continued to expand its non-financial products and services in Latin America and the
Caribbean. Through these products and services, clients improve their competitiveness and access to longterm financing from IDB Invest and other financial institutions. IDB Invest services, together with
financing, are key tools used to support development through the private sector in Latin America and the
Caribbean.
Value-added services are made possible by special contributions and a series of trust funds established by
member countries and other partners. In addition, effective January 1, 2016, IDB Invest has access to certain
IDB funds and funds administered by the IDB used mainly to co-finance projects between IDB Invest and
the IDB and to fund non-financial products and services.
BUSINESS STRATEGY
On December 2019, the Board of Executive Directors approved IDB Invest’s 2020-2022 Business Plan,
setting a clear strategic framework to guide its work throughout the following three years. Management
seeks to build on the achievements of the 2017-2019 planning period referred to as "Consolidation for
Growth", and target "Growth for Sustainable Impact" as the central objectives for the 2020-2022 planning
cycle. The framework for the next planning cycle is designed to address this challenge. It rests on the strong
foundation built in the first four years that includes fully implemented Development Impact and Capital
Adequacy frameworks, a recommitment to the five key institutional priorities established by the Governors 2,
and the work to create an IDB Group that supports development in the region through public and private
solutions.
In April 2020, the Board of Executive Directors approved IDB Invest’s COVID-19 Operational Response.
The Operational Response includes a plan to closely monitor the financial sustainability of both existing
portfolio and new business and new targets to provide a countercyclical response to the region that were
50% higher than the original Plan of Operations for 2020. Over 2021 IDB Invest will continue to provide
countercyclical support to the region, underscoring the institution’s ongoing efforts to support the private
sector in LAC through a time of crisis, while also considering the long-term stability and financial
sustainability of the institution.
Growth
Management sees growth as the engine and enabler for sustainable impact. Growth is necessary for financial
sustainability, indispensable for internal capital generation, is essential to deploy investments, it makes
resource mobilization possible and funds knowledge and innovation initiatives to achieve impact beyond
financing. Two guiding policies support this first component:
•

Building a springboard for growth: this would enable IDB Invest to optimize the use of capital in
the next three years; and

2

These are (i) C&D (Small and Vulnerable) Countries, (ii) S&I (Small and Island) Countries, (iii) MSMEs , (iv)
Climate Change, and (v) Gender and Diversity.
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Pursuing smart growth: this encompasses several considerations that link growth with financial
sustainability and impact.

•

Sustainability
IDB Invest's objective of achieving sustainable impact signals its drive towards providing long-term support
for the region, recognising an imperative global priority as well as maximizing its influence beyond
financing capabilities alone. This will be achieved in three ways: firstly, IDB Invest is committed to the
Governors’ mandate to ensure long-term financial sustainability and to support the region through future
economic cycles. Secondly, it recognizes the imperative to tackle climate change and its implications in
terms of risk and opportunity for lasting impact. Thirdly, IDB Invest places the sustainable development
goals ("Sustainable Development Goals" or "SDG") as a central theme for the future. The seventeen SDGs
encompass the global ambition of IDB Invest to track and maximize its own portfolio’s contribution to the
SDGs to proactively “making a dent” in the region’s SDGs by connecting countries with private sector
investments and investors. This task will require more than financial contributions from IDB Invest, and it
will need to expand its influence into the realm of intellectual capital, knowledge transfer and support for
innovation in the region.
Impact
The final objective is for every one of IDB Invest's courses of action to have meaningful impact. It begins
from origination through portfolio management and is the benchmark for every ex-post evaluation. It guides
the way for intellectual capital generation and provides purpose for the institution’s culture and brand. IDB
Invest’s fully developed impact model will evolve to include the ambition of sustainable impact and
continue to be the source for tracking and accountability. The final two guiding policies "Targeting
Intellectual Capital" and looking beyond the achievements of the first four years to envision and commit to
an enhanced IDB Group, are aimed at sustainable impact.
Additionally, the IDB Group’s vision anchors IDB Invest’s own strategic framework, the first component
of which is the "Renewed Vision", reflecting the Governor’s long-term mandate for the institution.
Alignment of the 2017- 2019 Business Plan to the IDB Group 2015 Institutional Strategy Update was
achieved through IDB Invest’s focus on direct interventions, in particular infrastructure, which is a key
contributor to productivity and economic integration. The 2017- 2019 Business Plan indicators and core
targets further underscored this alignment. These indicators focused on areas where the private sector
showed higher potential contribution to the IDB Group’s goals, specifically, the development challenges
of "Productivity and Innovation" and "Economic Integration" and the cross-cutting issues of "Gender
equality and diversity" and "Climate Change and Environmental Sustainability". The five key institutional
priorities also steered IDB Invest’s activity in this direction.
The 2019 Update to the Institutional Strategy ("UIS") defined Technology and Innovation and Resource
Mobilization as areas of strategic focus. Four corporate areas are also targeted: (i) Planning period, (ii)
Institutional profile, (iii) Knowledge programs, and (iv) IDB Group approach. IDB Invest’s 2020-2022
Business Plan defines a challenge and a set of policies that are essential to strengthening the institutional
profile. Moreover, the focus on knowledge and innovation is strongly aligned with the UIS. It also confirms
IDB Invest’s commitment to the real sector and the five core institutional indicators, thus reaffirming the
alignment to the UIS. Finally, IDB Invest’s impact model ensures alignment to the three pillars of the
Renewed Vision: Strategic Selectivity, Development Effectiveness and Systemic Impact.
SOURCES OF FUNDING
IDB Invest funds its operations with capital and debt, mainly bond issuances in the capital markets.
IDB Invest issues only whole shares. In 1999, IDB Invest authorized a general capital increase ("GCI-I")
and all the available shares were subscribed for with a par value of ten thousand dollars each.
On March 30, 2015, the Board of Governors of IDB Invest further authorized the second general capital
increase ("GCI-II") for U.S. $2.03 billion. GCI-II is comprised of: (i) $1,305 million in capital to be paid
by the IDB Invest shareholders during the 2016-2022 period ("Annex A Shares"); and (ii) annual transfers
from the income of the IDB, on behalf of its shareholders, to be made to IDB Invest during the period 20182025, totalling $725 million for the entire period, and conditional upon annual approval by the IDB Board
of Governors ("Annex B Shares"). Subscribed shares are recorded at the stock issuance price of
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U.S.$16,178.60 each and are expected to be paid in over time. Shares corresponding to transfers from the
IDB, on behalf of its member countries, will be conditional upon annually approved transfers by the Board
of Governors of the IDB. Annex B transfers have been made in 2018, 2019 and 2020 and are expected to
extend through 2025.
Consistent with its growth objectives, IDB Invest pursues a strategy of expanding and diversifying its
funding sources. To this end, it raises funds through the issuance of bonds through its Euro Medium Term
Note ("EMTN") program, the generation of loans, and other bond issuances in local capital markets in the
Latin America and the Caribbean region, and other funding programs established from time to time. As
examples of newly incorporated funding instruments, in 2020, IDB Invest established a Euro Commercial
Paper Program and a Sustainable Debt Framework aligned to the Green Bond and Social Bond principles
published by the International Capital Markets Association (ICMA), allowing it to issue green, social and
sustainability debt instruments.
IDB Invest has a renewable credit facility with the IDB amounting to U.S.$300 million. On September 21,
2018, this renewable credit facility was modified from a United States dollar facility to a multi-currency
credit facility and the original expiration date of November 2020 was modified and extended to December
2022. As of December 31, 2020, IDB Invest’s total drawdowns from the IDB multi-currency credit facility
were $185.1 million and $114.9 million remains available ($150.8 million total drawdowns and $149.2
million available as of December 31, 2019).
Article III Section 7(a) of the Establishing Agreement authorizes IDB Invest to borrow funds for an amount
not to exceed three times the sum of its subscribed capital, earned surplus and reserves.
FINANCIAL DATA
The table below summarizes IDB Invest's main financial variables. The sections that follow provide more
detailed information on IDB Invest's financial performance.
Selected Financial Data
The following information is based upon and should be read in conjunction with, the detailed information
appearing in this document and in IDB Invest's financial statements (amounts expressed in thousands of
United States dollars).
Years ended December 31
2019

2020

Balance Sheet Data
Cash and Marketable Securities ...................................................................................
Gross Development Related Investments ....................................................................
Less Allowance for Losses ..........................................................................................
Total Development Related Investments, net ..............................................................
Total Assets .................................................................................................................
Borrowings Outstanding ..............................................................................................
Total Liabilities ...........................................................................................................
Paid-In Capital.............................................................................................................
Retained Earnings........................................................................................................
Accumulated Other (Loss)/ Income1 ......................................................................................................................
Total Equity .................................................................................................................

$1,360,413
2,543,423
(97,614)
2,445,809
3,899,824
1,648,146
1,866,762
1,832,411
279,227
(78,576)
2,033,062

$2,120,628
4,357,987
(181,098)
4,176,889
6,424,312
3,908,457
4,316,098
2,017,089
239,882
(148,757)
2,108,214

$ 223,063
178,493
130,265
(4,357)

$ 192,668
144,711
153,175
15,352

43,871

6,888

Income Statement Data
Total Income................................................................................................................
Total Income, Net of Borrowing Expenses ..................................................................
Total Operating Expenses ............................................................................................
Gain/(loss) from changes in fair value on non-trading portfolios and foreign
exchange transactions, net
Net Income ..................................................................................................................

Ratios2

(per cent.)

Return on Average Assets ...........................................................................................
Return on Average Equity ...........................................................................................
Debt to Equity .............................................................................................................
Equity to Assets ...........................................................................................................
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Years ended December 31
2019

2020

Liquidity to total assets ................................................................................................

35%

33%

Allowance for credit losses to development related investments .................................
Non-performing Loans ................................................................................................

4.7%
0.7%

4.8%
0.5%

_______________

Includes recognition of net actuarial losses and prior service credit on IDB Invest's Pension Plans and Postretirement Benefit Plan
and net fair value adjustments on borrowings attributable to changes in instrument-specific credit risk
2
Ratios definitions:
Return on average assets: Net income divided by the average of current and previous year’s Total assets.
Return on average equity: Net income divided by the average of current and previous year’s Equity.
Debt to equity: Borrowings plus Interest and commitment fees payable divided by Equity.
Equity to assets: Equity divided by Total assets.
Liquidity to total assets: Cash and cash equivalents plus Investment securities divided by Total assets.
Allowance for credit losses to development related investments: Allowance for credit losses divided by development related loans
and debt securities at amortized cost.
On January 1, 2020, IDB Invest adopted the current expected credit loss (CECL) model. This ratio is related to development related
assets only, and does not consider the liability for undisbursed commitments and financial guarantees. Prior to 2020, this ratio was
defined as Allowance for loan losses as a percentage of Loan portfolio.
Non-performing loans: Nonaccrual loans over 90 days past due divided by total Loan portfolio.
1

IDB Invest's financial statements are prepared in accordance with generally accepted accounting principles
in the United States of America ("US GAAP"). References to US GAAP issued by the Financial
Accounting Standards Board ("FASB") in the notes to IDB Invest's financial statements are to the FASB
Accounting Standards Codification (ASC) or Accounting Standards Update (ASU). All amounts presented
in IDB Invest's financial statements and notes are expressed in United States dollars (US$ or $), which is
IDB Invest's functional and reporting currency.
FINANCIAL RESULTS
IDB Invest marked its fifth year of operations of its expanded mandate after the private sector reform in
2016, pursuing smart growth and a prudential approach in its COVID-19 response. With a clear focus to
protect, alleviate and reignite the private sector within its Regional Developing Member Countries (the
"LAC Region") through a time of crisis, IDB Invest delivered a record program of operations financed
with a record-setting funding program in 2020. At the same time, IDB Invest made progress towards key
initiatives to fortify the long-term stability and financial sustainability of the institution.
In 2020, IDB Invest also marked its fifth year of consecutive profits with net income of $6.9 million in
2020 (compared to $43.9 million for 2019). The reduction in net income compared to the prior year was
mainly driven by significant continued portfolio growth along with the recent global crisis triggered by
COVID-19 resulting in a higher provision for credit losses of $75.1 million that was significantly impacted
by the adoption of the current expected credit losses (CECL) methodology.
Total income, net of borrowings expense, amounted to $144.7 million in 2020. Income from gross
development related investments on a larger outstanding portfolio grew by $51.8 million higher despite a
lower global interest rate environment. However, this was offset by an increase of $75.1 million in
provisions for credit losses as detailed above, and $15.6 million lower gains from the liquid assets portfolio.
These factors explain the decrease of $33.8 million in total income, net of borrowings expense, as compared
to the prior year. An additional contributor was $3.4 million higher borrowings expense on a $2.3 billion
larger outstanding borrowings portfolio at the end of 2020 compared to the end of 2019 driven by IDB
Invest's benchmark bond issuances under the Euro Medium Term Note Program to support its COVID-19
response.
Administrative expenses increased from $130.0 million in 2019 to $147.2 million in 2020 (or 13%). The
main driver for this increase was higher workforce expenses related to pension costs driven by historically
low discount rates detailed further below. Compared to gross development related investments growth of
71%, the limited increase in workforce costs is a signal of IDB Invest's operational efficiencies and strategy
towards a results-oriented budget in its first five years of operations. IDB Invest also delivered on
strengthening the backbone with the creation of the Operations Division and investments in processes and
systems improvements.
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PENSION PLANS AND POST RETIREMENT BENEFIT PLAN
The volatility in the equity and credit markets affects the funded status of the Pension Plans and
Postretirement Benefits Plan. IDB Invest’s Pension Plans are 68% funded ($123.1 million underfunded)
and the Post Retirement Benefit Plan ("PRBP") is 84% funded ($34.7 million underfunded) as of December
31, 2020. The funded status of the Pension Plans decreased by $45.2 million and the PRBP decreased by
$16.9 million from 2019. The changes to the funded status of the Pension Plans and PRBP were driven by
a decrease in the discount rates of 73 bps and 71 bps, respectively, maintaining the trend of historically low
discount rates despite a recovery in asset values from the economic impacts of COVID-19 on financial
markets. IDB Invest, in coordination with the IDB, actively monitors management strategies to address the
short-term and long-term performance of the Pension Plans and PRBP.
DEVELOPMENT RELATED INVESTMENTS
The COVID-19 pandemic spurred the adoption of alleviation measures at IDB Invest including an
expansion of new financial instruments and mobilization products, substantial increase in short-term
financing, more long-term commitments, and a continued expansion of local currency financing including
in Trinidad and Tobago dollars. IDB Invest entered into its first interest rate and cross currency swaps
during 2020. These swaps are used as risk management tools to hedge the interest and currency risks
inherent in development related assets and borrowings. IDB Invest’s gross development related investments,
comprised of loans, debt securities and equity investments, increased approximately 71% in 2020, from
$2.5 billion in 2019 to $4.4 billion in 2020. In addition, undisbursed commitments related to development
related investments were 72% higher as compared to the prior year, providing evidence of continued growth
in IDB Invest’s portfolio.
ASSET QUALITY
IDB Invest’s gross development related investments portfolio continued to grow from prior year end while
maintaining a consistent level of portfolio credit quality over the period of growth. The allowance for credit
losses as a percentage of development related investments outstanding remained constant compared to the
end of 2019 (4.8% at the end of 2020 vs. 4.7% at the end of 2019). Also, the ratio of impaired loans to loan
portfolio outstanding improved from 1.5% in 2019 to 0.8% in 2020. Further, despite the LAC Region facing
the challenges of the COVID-19 pandemic, the ratio of development related debt investments portfolio past
due 90 days compared to the total portfolio decreased slightly from 0.7% at the end of 2019 to 0.5% at the
end of 2020.
CAPITAL, LEVERAGE AND LIQUIDITY ADEQUACY
During 2020, IDB Invest’s total capital increased by 4%, from $2.0 billion in 2019 to $2.1 billion in 2020.
This increase in IDB Invest’s capital base resulted from $184.7 million in capital contributions during 2020
contributing to $1.3 billion in total capital contributions received under the GCI-II demonstrating continued
shareholder support. Positive net income further improved IDB Invest's capital base that was partially offset
by accumulated other comprehensive losses of $70.2 million, primarily comprised of unrealized valuation
adjustment losses on pension obligations and losses in the fair value of borrowings resulting from changes
in IDB Invest's own credit risk spread.
IDB Invest has a solid financial risk management framework. In 2020, IDB Invest’s capital adequacy ratio,
liquidity coverage ratio and debt to equity ratio remained in full compliance with financial risk management
policies and targets.
IDB Invest’s solvency and liquidity ratios remained within established thresholds in 2020 despite the events
caused by the COVID-19 crisis. IDB Invest’s capital-to-total-assets ratio shifted to 33% at the end of 2020
as compared to 52% at the end of 2019 as a result of the aforementioned portfolio growth. The leverage
ratio remained consistently below the maximum of 3.0x established by the Agreement Establishing the
Inter-American Investment Corporation, with a debt-to-equity ratio of 186% in 2020 compared to 81% in
2019. IDB Invest’s liquidity-to-total-assets ratio was 33% in 2020 (35% in 2019) and the liquidity-to-debt
ratio was 54% in 2020 (82% in 2019).
The soundness of IDB Invest's business and financial profiles was reflected in its external ratings. As of
December 31, 2020, IDB Invest was rated AAA, Aa1, and AA by Fitch, Moody’s and S&P, respectively.
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FINANCIAL RISK MANAGEMENT
IDB Invest provides a range of financing alternatives including direct loans, guarantees, quasi-equity
investments, equity investments, and credit lines.
To manage the risk inherent in its activities, IDB Invest conducts its operations within a framework of
financial and risk management policies.
There is a systematic approval process in place to incorporate any development related asset to IDB Invest's
portfolio, which includes an analysis of the credit risk and the safety, liquidity and yield of proposed
investments. IDB Invest seeks diversification of the asset operations in the Development, or project
portfolio, and the Liquidity, or treasury portfolio, to mitigate these risks. To this effect the IDB Invest Risk
Appetite Policy establishes well defined exposure limits by: country, sector, client, economic group, and
relative levels in equity and quasi-equity investments, among other limits.
The IDB Invest Operating Policy defines, among other topics, the main guidelines for the supervision of
the portfolio. Once a loan or equity operation becomes part of IDB Invest's portfolio, the Portfolio
Management Division and Management's Portfolio Supervision Committee are responsible for monitoring.
The portfolio is monitored by personnel in its headquarters in Washington D.C., and in the regional offices.
Individual transactions are reviewed at least once a year, which may involve a field visit. Certain
transactions facing critical risks are reviewed with greater frequency. The allowance for losses is adjusted
accordingly to the specific issues foreseen or structural improvements in performance in such a way that
the provisions are maintained at a level that, in IDB Invest Management's judgment, is adequate to absorb
estimated probable losses in the loan portfolio.
Management's judgment is based on the risk ratings and performance of individual loan investments,
economic conditions, and other factors. These ratings are based on past experience, available market
information, and on audited financial statements. They take into account country and regulatory risk as well
as company risk. The latter includes the financial and competitive position of the company, sponsor quality
and support and loan structure including collateral.
Among the main drivers of the credit risk in its portfolio are the following:
(i)

lower demand that could lead to an excess of supply and lower prices impacting company revenues;

(ii)

higher costs of raw materials that could lead to lower margins;

(iii)

a higher rate of inflation;

(iv)

deterioration of the financial position of the end-users that purchase the goods and services from
borrowers that could lead to an increase in more days of account receivables putting pressure on
higher working capital needs;

(v)

liquidity constraints in the country, which could lead to higher interest expenses and lower credit
supply by financial intermediaries;

(vi)

some companies are exposed to exchange risk given that their income stream is provided mainly
by local sales, therefore some companies face income volatility due to their exchange rate gap;

(vii)

some loans are related to the implementation of expansion projects or start-up operations and risks
related to cost over-runs, due to delays or cost increases during the implementation process;

(viii)

the political and regulatory environment could also affect some companies compared to other
competitors from foreign countries that sell their products in the same market;

(ix)

the demand of financial services could be hindered by lower growth expectations of the economy
or higher burdens foreseen by the economic agents. Moreover, a decrease in the market interest
rate could impact the income of IDB Invest clients in the financial sector; and
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(x)

any deterioration in the macroeconomic conditions and the competitiveness of the borrowers could
impact the credit quality of the portfolio of the financial intermediaries and have an impact on their
earnings due to higher provisions.

A market and operational risk management team monitors non-credit risks within defined frameworks. For
market risk, the IDB Invest Risk Appetite Policy provides guidelines that set forth the aim of minimizing
mismatches in key market risk exposures. In addition, management provides additional oversight through
a finance and asset liability management committee and an operational risk management committee.
RATINGS
The sound business and financial profiles of IDB Invest were reflected in its external ratings. IDB Invest's
ratings as at the date of this Information Memorandum are AA/A-1+ by S&P, Aa1/P-1 by Moody's and
AAA/F1+ by Fitch.
COVID-19 UPDATE
On April 2020, the Board of Executive Directors approved IDB Invest's COVID-19 Response. Given the
deepening crisis, IDB Invest increased its lending capacity to US$7 billion in financing, which included an
additional US$500 million in long-term investments and US$2 billion in trade finance operations versus
original business plan projections for 2020, to support new and existing clients who experience short-term
financial or operational issues as a result of the health pandemic and economic downturn. The goal is to
finance interventions that alleviate healthcare constraints, maintain jobs, restore supply chains and sustain
sources of income, especially for micro, small and medium enterprises (MSMEs).
In light of COVID-19, IDB Invest faces additional credit, market and operational risks for its financial
activities. IDB Invest continues to monitor the developments and to manage the risks associated with all its
portfolios. IDB Invests' response to the outbreak was estimated within its existing financial, operational
and risk management policies, which have not been modified for this response to the outbreak.
The outbreak of the novel strain of COVID-19, has resulted in governments worldwide enacting emergency
measures to combat the spread of the virus. These measures, including travel bans, quarantine periods and
social distancing, have caused material disruption to businesses globally, resulting in an economic
slowdown. Governments and central banks have reacted with significant monetary and fiscal interventions
designed to stabilise economic conditions.
As of 16 March 2020, all IDB Invest staff were put on mandatory telework status, with restricted access to
office facilities. In addition, IDB Invest has adopted other prudential measures to ensure the health and
safety of its employees, including imposing travel restrictions, rescheduling events or holding them
virtually. IDB Invest operations remain functional, even with these changes in working arrangements.
The duration of the COVID-19 pandemic and its effects are difficult to predict at this time. The length and
severity of these developments as well as the impact on the financial results and condition of IDB Invest in
future periods cannot be reasonably estimated at this point in time. IDB Invest continues to monitor the
situation closely and will continue to manage the associated risks within its existing risk management
policies and prescribed limits.
SUSTAINABLE DEBT FRAMEWORK
If so specified in the applicable Pricing Supplement, the proceeds in respect of a particular tranche of the
Notes may be used in connection with the SDF. The Issuer has published the SDF for the issuance of green,
social and sustainability debt instruments (including through this Programme, its ECP programme or
otherwise). The SDF has been drafted in alignment with the Green Bond Principles 2018, Social Bond
Principles 2020, and Sustainability Bond Guidelines 2018 as published by the International Capital Market
Association ("ICMA") and will be updated from time to time to reflect updates to the eligible asset
categories or to the Green Bond Principles, Social Bond Principles and Sustainability Bond Guidelines. A
second party opinion in respect of the SDF has been obtained from Vigeo Eiris.
Under the SDF, the proceeds of qualifying debt issuance will be used to finance and/or re-finance, in whole
or in part, new or existing projects, with short or long-term tenors from any of the project categories set out
in the SDF ("Eligible Projects"). The proceeds of the debt issued under the SDF will be deposited in the
Issuer's general treasury account and allocated annually until the debt has matured on a nominal equivalence
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basis to a pool of Eligible Projects. Within two years from the date of an issuance, the Issuer's Treasury
Division will allocate proceeds to Eligible Projects approved within the 24-month period preceding the date
of issuance of a sustainable debt instrument. Until the full allocation of the net proceeds, the Issuer will reallocate or hold the balance of the net proceeds in its general account and invest it in alignment with its
conservative treasury investment guidelines.
The SDF, along with the relevant second party opinion, are available on the website of the Issuer at
www.idbinvest.org/en/investors. However, such information is not incorporated in and does not form part
of this Information Memorandum. Such information relating to the SDF will be updated from time to time.
The Issuer finances sustainable companies and projects that maximise economic, social and environmental
development for the Latin America and Caribbean region. As a member of the IDB Group, the Issuer's
activities are guided by the IDB Group's Institutional Strategy which is monitored through the IDB Group's
Corporate Results Framework ("CRF"), which sets institutional targets that map directly to the United
Nations' SDGs.
The Issuer’s mandate is to maximize development impact while maintaining financial sustainability, a twosided objective shared with many impact and ESG (environmental, social, and corporate governance)
investors. Through its Impact Management Framework, which includes an end-to-end series of tools and
practices that support the complete project lifecycle and integrate impact and financial considerations into
portfolio management, the Issuer is able to build, measure, and manage a portfolio of financially sustainable
investments that contribute to the fulfilment of the SDGs.
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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.
General
Payments of principal and interest on the Notes generally are not exempt from taxation.
Payments of principal and interest on the Notes are not subject to tax by any member country if such tax
discriminates against the Notes solely because they are issued by IDB Invest or if the sole jurisdictional
basis for such tax is the place or currency in which it is issued, made payable or paid, or the location of any
office or place of business maintained by IDB Invest.
The imposition of U.S. federal income tax on Notes held by U.S. Holders as described below under "Certain
U.S. Federal Income Tax Considerations" is not inconsistent with the provisions of the Charter.
Certain U.S. Federal Income Tax Considerations
U.S. Holders
The following summary discusses the principal U.S. federal income tax consequences of the acquisition,
ownership and disposition of the Notes. Except as specifically noted below, this discussion applies only
to:
•
Notes purchased on original issuance at the issue price indicated in the relevant Pricing
Supplement;
•

Notes held as capital assets; and

•

U.S. Holders (as defined below).

This discussion does not describe all of the tax consequences that may be relevant in light of a Noteholder's
particular circumstances or to Noteholders subject to special rules, such as:
•

financial institutions;

•

insurance companies;

•

dealers in securities or foreign currencies;

•

persons holding Notes as part of a hedging transaction, straddle, conversion transaction or other
integrated transaction;

•

U.S. Holders whose functional currency is not the U.S. dollar;

•

persons required to accelerate the recognition of any item of gross income with respect to the Notes
as a result of such income being recognized on an applicable financial statement;

•

partnerships or other entities classified as partnerships for U.S. federal income tax purposes; or

•

former citizens and residents of the United States.

This summary is based on the Internal Revenue Code of 1986, as amended to the date hereof (the "Code"),
administrative pronouncements, judicial decisions and final, temporary and proposed U.S. Treasury
Regulations all as of the date of this Information Memorandum and any of which may at any time be
repeated, revised or subject to differing interpretation, possibly retroactively so as to result in U.S. federal
income tax consequences different from those described below. Persons considering the purchase of the
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Notes should consult the relevant Pricing Supplement for any additional discussion regarding U.S. federal
income taxation and should consult their tax advisers with regard to the application of the U.S. federal
income tax laws to their particular situations as well as any tax consequences arising under the laws of any
state, local or non-U.S. taxing jurisdiction.
This summary does not discuss Notes with a maturity of greater than 30 years, the impact of redenomination
of a Note, Notes that by their terms may be retired for an amount less than their principal amount and Notes
subject to special rules. It also does not address the impact of the alternative minimum tax rules or the
medicare tax on net investment income. The tax treatment of certain Notes such as, for example, IndexLinked Notes or Dual Currency Notes, may be specified in the relevant Pricing Supplement. Moreover,
this summary does not discuss Bearer Notes. In general, U.S. federal income tax law imposes significant
limitations on U.S. Holders of Bearer Notes. U.S. Holders should consult their tax advisers regarding the
restrictions and penalties imposed under U.S. federal income tax law with respect to Bearer Notes and any
other tax consequences with respect to the acquisition, ownership and disposition of any of these Notes.
As used herein, the term "U.S. Holder" means a beneficial owner of a Note that is for U.S. federal income
tax purposes:
•

a citizen or individual resident of the United States;

•

a corporation created or organised in or under the laws of the United States or of any state thereof
or the District of Columbia;

•

an estate the income of which is subject to U.S. federal income taxation regardless of its source; or

•

a trust if a court within the United States is able to exercise primary supervision over the
administration of the trust and one or more U.S. persons have the authority to control all substantial
decisions of the trust.

If an entity that is classified as a partnership for U.S. federal income tax purposes holds Notes, the U.S.
federal income tax treatment of a partner will generally depend on the status of the partner and upon the
activities of the partnership. Partners of partnerships holding Notes should consult with their tax advisers
regarding the U.S. federal tax consequences of an investment in the Notes.
Payments of Stated Interest
Interest paid on a Note will be taxable to a U.S. Holder as ordinary interest income at the time it accrues or
is received in accordance with the Noteholder's method of accounting for U.S. federal income tax purposes,
provided that the interest is "qualified stated interest" (as defined below). Interest income earned by a U.S.
Holder with respect to a Note will constitute foreign source income for U.S. federal income tax purposes,
which may be relevant in calculating the Noteholder's foreign tax credit limitation. The rules regarding
foreign tax credits are complex and prospective investors should consult their tax advisers about the
application of such rules to them in their particular circumstances. Special rules governing the treatment
of interest paid with respect to original issue discount notes and foreign currency notes are described under
"—Original Issue Discount," "—Contingent Payment Debt Instruments," and "—Foreign Currency Notes."
Original Issue Discount
A Note that has an "issue price" that is less than its "stated redemption price at maturity" will be considered
to have been issued with original issue discount for U.S. federal income tax purposes (and will be referred
to as an "original issue discount Note") unless the Note satisfies a de minimis threshold (as described below)
or is a short-term Note (as defined below). The "issue price" of a Note generally will be the first price at
which a substantial amount of the Notes is sold to the public (which does not include sales to bond houses,
brokers or similar persons or organisations acting in the capacity of underwriters, placement agents or
wholesalers). The issue price of Notes issued in a further issue generally will be the issue price of the
original Notes. The "stated redemption price at maturity" of a Note generally will equal the sum of all
payments required to be made under the Note other than payments of "qualified stated interest." "Qualified
stated interest" is stated interest unconditionally payable (other than in debt instruments of the Issuer) at
least annually during the entire term of the Note at a single fixed rate of interest, at a single qualified floating
rate of interest or at a rate that is determined at a single fixed formula that is based on objective financial
or economic information. A rate is a qualified floating rate if variations in the rate can reasonably be
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expected to measure contemporaneous fluctuations in the cost of newly borrowed funds in the currency in
which the Note is denominated.
If the difference between a Note's stated redemption price at maturity and its issue price is less than a de
minimis amount, i.e., 1/4 of 1 per cent. of the stated redemption price at maturity multiplied by the number
of complete years to maturity (or weighted average maturity if any amount included in the stated redemption
price at maturity is payable before maturity), the Note will not be considered to have original issue discount.
U.S. Holders of the Notes with a de minimis amount of original issue discount will include this original
issue discount in income, as capital gain, on a pro rata basis as principal payments are made on the Note.
U.S. Holders of original issue discount Notes that mature more than one year from their date of issuance
will be required to include original issue discount in income for U.S. federal income tax purposes as it
accrues in accordance with a constant yield method based on a compounding of interest, regardless of
whether cash attributable to this income is received. Under these rules, U.S. Holders generally will have to
include in taxable income, increasingly greater amounts of original issue discount in successive accrual
periods.
A U.S. Holder may make an election to include in gross income all interest that accrues on any particular
Note (including stated interest, acquisition discount, original issue discount, de minimis original issue
discount, market discount, de minimis market discount and unstated interest, as adjusted by any amortisable
bond premium or acquisition premium) in accordance with a constant yield method based on the
compounding of interest, and generally may revoke such election only with the permission of the U.S.
Internal Revenue Service ("IRS") (a "constant yield election"). If a U.S. Holder makes a constant yield
election with respect to a Note with market discount (discussed below), the U.S. Holder will be treated as
having made an election to include market discount in income currently over the life of all debt instruments
with market discount acquired by the electing U.S. Holder on or after the first day of the first taxable year
to which such election applies. U.S. Holders should consult their tax advisers about making this election
in light of their particular circumstances.
A Note that matures one year or less from its date of issuance (a "short-term Note") will be treated as
being issued at a discount and none of the interest paid on the Note will be treated as qualified stated interest
regardless of issue price. In general, a cash method U.S. Holder of a short-term Note is not required to
accrue the discount for U.S. federal income tax purposes unless it elects to do so. Cash method U.S. Holders
who do not elect to accrue the discount should include stated interest payments on short-term Notes as
ordinary income upon receipt. Cash method U.S. Holders who do elect to accrue the discount and certain
other Noteholders, including those who report income on the accrual method of accounting for U.S. federal
income tax purposes, are required to include the discount in income as it accrues on a straight-line basis,
unless another election is made to accrue the discount according to a constant yield method based on daily
compounding. In the case of a U.S. Holder who is not required and who does not elect to include the
discount in income currently, any gain realised on the sale, exchange, or retirement of the short-term Note
will be ordinary income to the extent of the discount accrued on a straight-line basis (or, if elected,
according to a constant yield method based on daily compounding) through the date of sale, exchange or
retirement. In addition, those U.S. Holders will be required to defer deductions for any interest paid on
indebtedness incurred to purchase or carry short-term Notes in an amount not exceeding the accrued
discount until the accrued discount is included in income.
The Issuer may have an unconditional option to redeem, or U.S. Holders may have an unconditional option
to require the Issuer to redeem, a Note prior to its stated maturity date. Under applicable regulations, if the
Issuer has an unconditional option to redeem a Note prior to its stated maturity date, this option will be
presumed to be exercised if, by utilizing any date on which the Note may be redeemed as the maturity date
and the amount payable on that date in accordance with the terms of the Note as the stated redemption price
at maturity, the yield on the Note would be lower than its yield to maturity. If the U.S. holders have an
unconditional option to require the Issuer to redeem a Note prior to its stated maturity date, this option will
be presumed to be exercised if making the same assumptions as those set forth in the previous sentence, the
yield on the Note would be higher than its yield to maturity. If it was presumed that an option would be
exercised but it is not in fact exercised, the Note would be treated solely for purposes of calculating original
issue discount as if it were redeemed, and a new Note were issued, on the presumed exercise date for an
amount equal to the Note's adjusted issue price on that date. The adjusted issue price of an original issue
discount Note is defined as the sum of the issue price of the Note and the aggregate amount of previously
accrued original issue discount, less any prior payments other than payments of qualified stated interest.
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Market Discount
If a U.S. Holder purchases a Note (other than a short-term Note) for an amount that is less than its stated
redemption price at maturity or, in the case of an original issue discount Note, its adjusted issue price, the
amount of the difference will be treated as market discount for U.S. federal income tax purposes, unless
this difference is less than a specified de minimis amount.
A U.S. Holder will be required to treat any principal payment (or, in the case of an original issue discount
Note, any payment that does not constitute qualified stated interest) on, or any gain on the sale, exchange,
retirement or other disposition of a Note, including disposition in certain nonrecognition transactions, as
ordinary income to the extent of the market discount accrued on the Note at the time of the payment or
disposition unless this market discount has been previously included in income by the U.S. Holder pursuant
to an election by the Noteholder to include market discount in income as it accrues. An election to include
market discount in income as it accrues applies to all debt instruments with market discount acquired by
the electing U.S. Holder on or after the first day of the first taxable year to which such election applies and
may not be revoked without the consent of the IRS. In addition, a U.S. Holder that does not elect to include
market discount in income currently may be required to defer, until the maturity of the Note or its earlier
disposition (including certain nontaxable transactions), the deduction of all or a portion of the interest
expense on any indebtedness incurred or maintained to purchase or carry such Note.
Market discount will accrue on a straight line basis unless a U.S. Holder makes an election with respect to
a particular note to accrue on a constant yield basis (as described under "—Original Issue Discount"). Such
election will result in a deemed election for all market discount bonds acquired by the Noteholder on or
after the first day of the first taxable year to which such election applies.
Acquisition Premium and Amortisable Bond Premium
A U.S. Holder who purchases a Note for an amount that is greater than the Note's adjusted issue price but
less than or equal to sum of all amounts payable on the Note after the purchase date other than payments of
qualified stated interest will be considered to have purchased the Note at an acquisition premium. Under
the acquisition premium rules, the amount of original issue discount that the U.S. Holder must include in
its gross income with respect to the Note for any taxable year will be reduced by the portion of acquisition
premium properly allocable to that year.
If a U.S. Holder purchases a Note for an amount that is greater than the stated redemption price at maturity,
the Noteholder will be considered to have purchased the Note with amortisable bond premium equal in
amount to the excess of the purchase price over the amount payable at maturity. The Noteholder may elect
to amortise this premium, using a constant yield method, over the remaining term of the Note. A Noteholder
who elects to amortise bond premium must reduce its tax basis in the Note by the amount of the premium
amortised in any year. An election to amortise bond premium applies to all taxable debt obligations then
owned and thereafter acquired by the Noteholder and may be revoked only with the consent of the IRS.
If a U.S. Holder makes a constant yield election (as described under "—Original Issue Discount") for a
Note with amortisable bond premium, such election will result in a deemed election to amortise bond
premium for all of the Noteholder's debt instruments with amortisable bond premium.
Sale, Exchange or Retirement of the Notes
Upon the sale, exchange or retirement of a Note, a U.S. Holder will recognise taxable gain or loss equal to
the difference between the amount realised on the sale, exchange or retirement and the Noteholder's
adjusted tax basis in the Note. A U.S. Holder's adjusted tax basis in a Note generally will equal the
acquisition cost of the Note increased by the amount of original issue discount and market discount included
in the Holder's gross income and decreased by any bond premium or acquisition premium previously
amortised and by the amount of any payment received from the Issuer other than a payment of qualified
stated interest. Gain or loss, if any, will generally be U.S. source income for purposes of computing a U.S.
Holder's foreign tax credit limitation. For these purposes, the amount realised does not include any amount
attributable to accrued but unpaid qualified stated interest on the Note. Amounts attributable to accrued
but unpaid qualified stated interest are treated as payments of interest as described under "—Payments of
Stated Interest."
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Gain or loss realised on the sale, exchange or retirement of a Note will generally be capital gain or loss and
will be long-term capital gain or loss if at the time of sale, exchange or retirement the U.S. Holder has held
the Note for more than one year. Exceptions to this general rule apply to the extent of any accrued market
discount or, in the case of a short-term Note, to the extent of any accrued discount not previously included
in the Noteholder's taxable income. See "—Original Issue Discount" and "—Market Discount." In addition,
other exceptions to this general rule apply in the case of foreign currency Notes, and contingent payment
debt instruments. See "—Foreign Currency Notes" and "—Contingent Payment Debt Instruments." The
deductibility of capital losses is subject to limitations.
Contingent Payment Debt Instruments
If the terms of the Notes provide for certain contingencies that affect the timing and amount of payments
(including Notes with a variable rate or rates that do not qualify as "variable rate debt instruments" for
purposes of the original issue discount rules) they generally will be "contingent payment debt instruments"
for U.S. federal income tax purposes. Under the rules that govern the treatment of contingent payment debt
instruments, no payment on such Notes qualifies as qualified stated interest. Rather, a U.S. Holder must
account for interest for U.S. federal income tax purposes based on a "comparable yield" and the differences
between actual payments on the Note and the Note's "projected payment schedule" as described below.
The comparable yield is determined by us at the time of issuance of the Notes. The comparable yield may
be greater than or less than the stated interest, if any, with respect to the Notes. Solely for the purpose of
determining the amount of interest income that a U.S. Holder will be required to accrue on a contingent
payment debt instrument, the Issuer will be required to construct a "projected payment schedule" that
represents a series of payments the amount and timing of which would produce a yield to maturity on the
contingent payment debt instrument equal to the comparable yield.
Neither the comparable yield nor the projected payment schedule constitutes a representation by the
Issuer regarding the actual amount, if any, that the contingent payment debt instrument will pay.
For U.S. federal income tax purposes, a U.S. Holder will be required to use the comparable yield and the
projected payment schedule established by the Issuer in determining interest accruals and adjustments,
unless the Noteholder timely discloses and justifies the use of a different comparable yield and projected
payment schedule to the IRS.
A U.S. Holder, regardless of the Noteholder's method of accounting for U.S. federal income tax purposes,
will be required to accrue interest income on a contingent payment debt instrument at the comparable yield,
adjusted upward or downward to reflect the difference, if any, between the actual and the projected amount
of any contingent payments on the contingent payment instrument (as set forth below).
A U.S. Holder will be required to recognise interest income equal to the amount of any net positive
adjustment, i.e., the excess of actual payments over projected payments, in respect of a contingent payment
debt instrument for a taxable year. A net negative adjustment, i.e., the excess of projected payments over
actual payments, in respect of a contingent payment debt instrument for a taxable year:

•

will first reduce the amount of interest in respect of the contingent payment debt instrument that a
Noteholder would otherwise be required to include in income in the taxable year; and

•

to the extent of any excess, will give rise to an ordinary loss equal to so much of this excess as does
not exceed the excess of:

•

the amount of all previous interest inclusions under the contingent payment debt
instrument over

•

the total amount of the U.S. Holder's net negative adjustments treated as ordinary loss on
the contingent payment debt instrument in prior taxable years.

A net negative adjustment will not be subject to the two per cent. floor limitation imposed on miscellaneous
deductions when miscellaneous deductions again become available to individual U.S. Holders for tax years
beginning on or after January 1, 2026. Any net negative adjustment in excess of the amounts described
above will be carried forward to offset future interest income in respect of the contingent payment debt
instrument or to reduce the amount realised on a sale, exchange or retirement of the contingent payment
debt instrument. Where a U.S. Holder purchases a contingent payment debt instrument for a price other
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than its adjusted issue price, the difference between the purchase price and the adjusted issue price must be
reasonably allocated to the daily portions of interest or projected payments with respect to the contingent
payment debt instrument over its remaining term and treated as a positive or negative adjustment, as the
case may be, with respect to each period to which it is allocated.
Upon a sale, exchange or retirement of a contingent payment debt instrument, a U.S. Holder generally will
recognise taxable gain or loss equal to the difference between the amount realised on the sale, exchange or
retirement and the Noteholder's adjusted basis in the contingent payment debt instrument. A U.S. Holder's
adjusted basis in a Note that is a contingent payment debt instrument generally will be the acquisition cost
of the Note, increased by the interest previously accrued by the U.S. Holder on the Note under these rules,
disregarding any net positive and net negative adjustments, and decreased by the amount of any
noncontingent payments and the projected amount of any contingent payments previously made on the
Note. A U.S. Holder generally will treat any gain as interest income, and any loss as ordinary loss to the
extent of the excess of previous interest inclusions in excess of the total net negative adjustments previously
taken into account as ordinary losses, and the balance as capital loss. The deductibility of capital losses is
subject to limitations. In addition, if a Noteholder recognises loss above certain thresholds, the Noteholder
may be required to file a disclosure statement with the IRS (as described under "—Reportable
Transactions").
A U.S. Holder will have a tax basis in any property, other than cash, received upon the retirement of a
contingent payment debt instrument equal to the fair market value of the property, determined at the time
of retirement. The Noteholder's holding period for the property will commence on the day immediately
following its receipt. Special rules apply to contingent payment debt instruments that are denominated, or
provide for payments, in a currency other than the U.S. dollar ("Foreign Currency Contingent Payment
Debt Instruments"). Very generally, these instruments are accounted for like a contingent payment debt
instrument, as described above, but in the currency of the Foreign Currency Contingent Payment Debt
Instruments. The relevant amounts must then be translated into U.S. dollars. The rules applicable to
Foreign Currency Contingent Payment Debt Instruments are complex and U.S. Holders are urged to consult
their own tax advisers regarding the U.S. federal income tax consequences of the acquisition, ownership
and disposition of such instruments.
Foreign Currency Notes
The following discussion summarizes the principal U.S. federal income tax consequences to a U.S. Holder
of the ownership and disposition of the Notes that are denominated in a specified currency other than the
U.S. dollar or the payments of interest or principal on which are determined by reference to a currency other
than the U.S. dollar ("foreign currency Notes").
The rules applicable to foreign currency Notes could require some or all gain or loss on the sale, exchange
or other disposition of a foreign currency Note to be recharacterised as ordinary income or loss. The rules
applicable to foreign currency Notes are complex and may depend on the Noteholder's particular U.S.
federal income tax situation. For example, various elections are available under these rules, and whether a
Noteholder should make any of these elections may depend on the Noteholder's particular U.S. federal
income tax situation. U.S. Holders are urged to consult their tax advisers regarding the U.S. federal income
tax consequences of the ownership and disposition of foreign currency Notes.
A U.S. Holder who uses the cash method of accounting and who receives a payment of qualified stated
interest in a foreign currency with respect to a foreign currency Note will be required to include in income
the U.S. dollar value of the foreign currency payment (determined on the date the payment is received)
regardless of whether the payment is in fact converted to U.S. dollars at the time, and this U.S. dollar value
will be the U.S. Holder's tax basis in the foreign currency.
An accrual method U.S. Holder will be required to include in income the U.S. dollar value of the amount
of interest income (including original issue discount or market discount, but reduced by acquisition
premium and amortisable bond premium, to the extent applicable) that has accrued and is otherwise
required to be taken into account with respect to a foreign currency Note during an accrual period. The
U.S. dollar value of the accrued income will be determined by translating the income at the average rate of
exchange for the accrual period or, with respect to an accrual period that spans two taxable years, at the
average rate for the partial period within the taxable year. The U.S. Holder will recognise ordinary income
or loss with respect to accrued interest income on the date the income is actually received. The amount of
ordinary income or loss recognised will equal the difference between the U.S. dollar value of the foreign
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currency payment received (determined on the date the payment is received) in respect of the accrual period
and the U.S. dollar value of interest income that has accrued during the accrual period (as determined
above). Rules similar to these rules apply in the case of a cash method taxpayer required to currently accrue
original issue discount or market discount.
An accrual method U.S. Holder or cash method U.S. Holder accruing original issue discount may elect to
translate interest income (including original issue discount) into U.S. dollars at the spot rate on the last day
in the interest accrual period (or, in the case of a partial accrual period, the spot rate on the last day of the
partial accrual period in the taxable year) or, if the date of receipt is within five business days of the last
day of the interest accrual period, the spot rate on the date of receipt. A U.S. Holder that makes this election
must apply it consistently to all debt instruments from year to year and cannot change the election without
the consent of the IRS.
Original issue discount, market discount, acquisition premium and amortisable bond premium on a foreign
currency Note are to be determined in the relevant foreign currency. Where the taxpayer elects to include
market discount in income currently, the amount of market discount will be determined for any accrual
period in the relevant foreign currency and then translated into U.S. dollars on the basis of the average rate
in effect during the accrual period. Exchange gain or loss realised with respect to such accrued market
discount shall be determined in accordance with the rules relating to accrued interest described above.
Accrued market discount (other than market discount currently included in income) taken into account upon
the receipt of any partial principal payment or upon the sale, retirement or other disposition of a Note is
translated into U.S. dollars at the spot rate on such payment or disposition date.
If an election to amortise bond premium is made, amortisable bond premium taken into account on a current
basis shall reduce interest income in units of the relevant foreign currency. Exchange gain or loss is realised
on amortised bond premium with respect to any period by treating the bond premium amortised in the
period in the same manner as payments on the sale, exchange or retirement of the foreign currency Note,
as described below. Any exchange gain or loss will be ordinary income or loss as described below. If the
election is not made, any loss realised on the sale, exchange or retirement of a foreign currency Note with
amortisable bond premium by a U.S. Holder who has not elected to amortise the premium will be a capital
loss to the extent of the bond premium.
A U.S. Holder's tax basis in a foreign currency Note, and the amount of any subsequent adjustment to the
Noteholder's tax basis, will be the U.S. dollar value amount of the foreign currency amount paid for such
foreign currency Note, or of the foreign currency amount of the adjustment, determined on the date of the
purchase or adjustment. A U.S. Holder who purchases a foreign currency Note with previously owned
foreign currency will recognise ordinary income or loss in an amount equal to the difference, if any, between
such U.S. Holder's tax basis in the foreign currency and the U.S. dollar fair market value of the foreign
currency Note on the date of purchase.
Gain or loss realised upon the sale, exchange or retirement of a foreign currency Note that is attributable to
fluctuation in currency exchange rates will be ordinary income or loss that will not be treated as interest
income or expense. Gain or loss attributable to fluctuations in exchange rates will equal the difference
between (i) the U.S. dollar value of the foreign currency principal amount of the Note, determined on the
date the payment is received or the Note is disposed of, and (ii) the U.S. dollar value of the foreign currency
principal amount of the Note, determined on the date the U.S. Holder acquired the Note. Payments received
attributable to accrued interest will be treated in accordance with the rules applicable to payments of interest
on foreign currency Notes described above. The foreign currency gain or loss will be recognised only to
the extent of the total gain or loss realised by the Noteholder on the sale, exchange or retirement of the
foreign currency Note. The source of the foreign currency gain or loss will be determined by reference to
the residence of the Noteholder on whose books the Note is properly reflected. Any gain or loss realised
by these Noteholders in excess of the foreign currency gain or loss will be capital gain or loss except to the
extent of any accrued market discount or, in the case of short-term Note, to the extent of any discount not
previously included in the Noteholder's income provided that the Note is not a Foreign Currency Contingent
Payment Debt Instrument. Noteholders should consult their tax advisers with respect to the tax
consequences of receiving payments in a currency different from the currency in which payments with
respect to such Note accrue.
A U.S. Holder will have a tax basis in any foreign currency received on the sale, exchange or retirement of
a foreign currency Note equal to the U.S. dollar value of the foreign currency, determined at the time of
sale, exchange or retirement. A cash method taxpayer who buys or sells a foreign currency Note that is
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traded on an established securities market is required to translate units of foreign currency paid or received
into U.S. dollars at the spot rate on the settlement date of the purchase or sale. Accordingly, no exchange
gain or loss will result from currency fluctuations between the trade date and the settlement date of the
purchase or sale. An accrual method taxpayer may elect the same treatment for all purchases and sales of
foreign currency obligations provided that the Notes are traded on an established securities market. This
election cannot be changed without the consent of the IRS. If either (i) the Note is not traded on an
established securities market or (ii) it is and the holder is an accrual method taxpayer that does not make
the election described above with respect to such Note, exchange gain or loss may result from currency
fluctuations between the trade date and the settlement date of the purchase or sale. Any gain or loss realised
by a U.S. Holder on a sale or other disposition of foreign currency (including its exchange for U.S. dollars
or its use to purchase foreign currency Notes) will be ordinary income or loss.
Certain Reporting Obligations
A U.S. taxpayer that participates in a "reportable transaction" will be required to disclose its participation
to the IRS. The scope and application of these rules is not entirely clear. A U.S. Holder may be required
to treat a foreign currency exchange loss from the Notes as a reportable transaction if the loss exceeds
U.S.$50,000 in a single taxable year if the U.S. Holder is an individual or trust, or higher amounts for other
U.S. Holders. In the event the acquisition, ownership or disposition of the Notes constitutes participation
in a "reportable transaction" for purposes of these rules, a U.S. Holder will be required to disclose its
investment by filing Form 8886 with the IRS. Prospective purchasers should consult their tax advisers
regarding the application of these rules to the acquisition, ownership or disposition of the Notes.
In addition, U.S. Holders should consult their tax advisers about any additional reporting obligations that
may apply as a result of the acquisition, holding or disposition of the Notes. Failure to comply with certain
reporting obligations could result in the imposition of substantial penalties.
Information Reporting and Backup Withholding
Information returns may be filed with the IRS in connection with payments on the Notes and the proceeds
from a sale or other disposition of the Notes. A U.S. Holder may be subject to U.S. backup withholding on
these payments if it fails to provide its tax identification number to the paying agent and comply with certain
certification procedures. The amount of any backup withholding from a payment to a U.S. Holder will be
allowed as a credit against the Noteholder's U.S. federal income tax liability and may entitle the Noteholder
to a refund, provided that the required information is timely furnished to the IRS.
Non-U.S. Holders
The following summary describes certain U.S. federal income tax consequences of the acquisition,
ownership and disposition of a Note by a Non-U.S. Holder (as defined below). This summary does not
address all aspects of the U.S. federal income taxation that may be applicable to particular Non-U.S.
Holders subject to special rules, including, among others, Non-U.S. Holders holding Notes in a manner that
is effectively connected with a U.S. trade or business, individuals present in the United States for 183 days
or more in the taxable year of disposition, banks and other financial institutions, nonresident alien
individuals who have lost their U.S. citizenship or who have ceased to be treated as resident aliens and
corporations that are treated as controlled foreign corporations or passive foreign investment companies for
U.S. federal income tax purposes. Such holders are urged to consult their own tax advisers regarding the
U.S. federal income tax consequences of the acquisition, ownership or disposition of a Note.
As used herein, the term "Non-U.S. Holder" means a beneficial owner of a Note that is for U.S. federal
income tax purposes: (i) a nonresident alien individual; (ii) a foreign corporation; or (iii) a foreign estate or
trust.
A Non-U.S. Holder generally will not be subject to U.S. federal income tax, U.S. withholding tax, on
payments of principal or interest on a Note, or on proceeds from the disposition of a Note. A Non-U.S.
Holder generally will not be subject to the U.S. information reporting and backup withholding rules;
however, if a Non-U.S. Holder receives payments in the United States from a financial intermediary that is
a United States person or has certain other connections with the United States, such U.S. Holder may have
to certify, generally on the applicable IRS Form W-8, under penalties of perjury, that it is not a United
States person and it otherwise satisfies applicable requirements relating to the form.

265737-365178368-31998-v11.0

- 98 -

70-41013004

The U.S. federal income tax discussion set forth above is included for general information only and
may not be applicable depending upon a Noteholder's particular situation. Noteholders should
consult their tax advisers with respect to the tax consequences to them of the ownership and
disposition of the Notes, including the tax consequences under state, local, foreign and other tax laws
and the possible effects of changes in U.S. federal or other tax laws.
The proposed financial transactions tax ("FTT")
On 14 February 2013, the European Commission published a proposal (the "Commission's Proposal") for
a Directive for a common FTT in Belgium, Germany, Estonia, Greece, Spain, France, Italy, Austria,
Portugal, Slovenia and Slovakia (the "participating Member States"). However, Estonia has since stated
that it will not participate.
The Commission's Proposal has very broad scope and could, if introduced, apply to certain dealings in the
Notes (including secondary market transactions) in certain circumstances. Primary market transactions
referred to in Article 5(c) of Regulation (EC) No 1287/2006 are expected to be exempt.
Under the Commission's Proposal the FTT could apply in certain circumstances to persons both within and
outside of the participating Member States. Generally, it would apply to certain dealings in the Notes where
at least one party is a financial institution, and at least one party is established in a participating Member
State. A financial institution may be, or be deemed to be, "established" in a participating Member State in
a broad range of circumstances, including (a) by transacting with a person established in a participating
Member State or (b) where the financial instrument which is subject to the dealings is issued in a
participating Member State.
However, the FTT proposal remains subject to negotiation between participating Member States. It may
therefore be altered prior to any implementation, the timing of which remains unclear. Additional EU
Member States may decide to participate.
Prospective holders of the Notes are advised to seek their own professional advice in relation to the FTT.
FATCA
The United States has enacted rules, commonly referred to as "FATCA," that generally impose a reporting
and withholding regime with respect to certain U.S. source payments (including dividends and interest),
and certain payments made by entities that are classified as financial institutions under FATCA. As
currently drafted, the Issuer does not expect that withholding under FATCA will apply to payments on the
Notes. However, significant aspects of how FATCA will apply remain unclear, and no assurance can be
given that withholding under FATCA will not become relevant with respect to certain payments on the
Notes in the future. Even if FATCA were to become relevant to payments on the Notes, it would not be
applicable to Notes issued before the 6-month anniversary of the publishing of final regulations defining
how FATCA may apply to payments made by non-U.S. financial institutions and would not be applicable
to payments made earlier than the date that is two years after the publication of the final regulations defining
"foreign passthru payment" in any event. Prospective investors should consult their own tax advisors
regarding the potential impact of FATCA to an investment in the Notes.
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SUBSCRIPTION AND SALE
Notes may be sold from time to time by the Issuer to any one or more of the Arrangers, Dealers and any
other dealers appointed under the Programme (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 an amended
and restated dealer agreement dated 22 March 2021, as may be further amended from time to time, (the
"Dealer Agreement"). 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
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. The Dealer Agreement provides that the obligation of any
Dealer to subscribe for Notes under any such agreement is subject to certain conditions and that, in certain
circumstances, a Dealer shall be entitled to be released and discharged from its obligations under any such
agreement prior to the issue of the relevant Notes.
United States of America: Regulation S Category 2; TEFRA D or TEFRA C as specified in the relevant
Pricing Supplement or neither if TEFRA is specified as not applicable in the relevant Pricing Supplement.
The Notes 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 or
(in the case of Bearer Notes) delivered within the United States or to, or for the account or benefit of, U.S.
persons (as defined in Regulation S) except in certain transactions exempt from the registration
requirements of the Securities Act.
The Bearer Notes are subject to U.S. tax law requirements and may not be offered, sold or delivered within
the United States or its possessions or to a United States person, except in certain transactions permitted by
U.S. tax regulations. Terms used in this paragraph have the meanings given to them by the United States
Internal Revenue Code and regulations thereunder.
Each Dealer has agreed 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 within the United States or to, or for the account
or benefit of, U.S. persons, other than pursuant to Rule 144A, 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.
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 Rule 144A or another exemption from registration under the Securities Act.
The Dealer Agreement provides that a Mandated Dealer and any other Dealer may directly or through its
affiliates arrange for the placing of Restricted Registered Notes in the United States only to qualified
institutional buyers (as defined in Rule 144A under the Securities Act) pursuant to Rule 144A under the
Securities Act and in accordance with the provisions of the Dealer Agreement.
Selling Restrictions Addressing Additional United Kingdom Securities Laws
Each Dealer has represented, warranted and agreed that:
(a)

No deposit-taking: in relation to any Notes having a maturity of less than one year:
(i)

it is a person whose ordinary activities involve it in acquiring, holding, managing or
disposing of investments (as principal or agent) for the purposes of its business; and:

(ii)

it has not offered or sold and will not offer or sell any Notes other than to persons:
(A)

whose ordinary activities involve them in acquiring, holding, managing or
disposing of investments (as principal or agent) for the purposes of their
businesses; or
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(B)

who it is reasonable to expect will acquire, hold, manage or dispose of
investments (as principal or agent) for the purposes of their businesses,

where the issue of the Notes would otherwise constitute a contravention of Section 19 of the FSMA
by the Issuer;
(b)

Financial promotion: 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

(c)

General compliance: 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.

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 and will not, directly or indirectly, offer or sell any
Notes in Japan or to, or for the benefit of, a resident of Japan or to others for re-offering or resale, directly
or indirectly, in Japan or to any resident of Japan, except pursuant to an exemption from the registration
requirements of, and otherwise in compliance with the FIEA and other relevant laws and regulations of
Japan. As used in this paragraph, "resident of Japan" means any person resident in Japan, including any
corporation or other entity organised under the laws of Japan.
Hong Kong
Each Dealer has represented and agreed, and each further Dealer appointed under the Programme will be
required to represent 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 SFO and any rules made under the
Securities and Futures Ordinance (Cap. 571) of Hong Kong (the "SFO"); or (ii) in other
circumstances which do not result in the document being a "prospectus" as defined in the
Companies (Winding Up and Miscellaneous Provisions) Ordinance (Cap. 32) of Hong Kong (the
"C(WUMP)O") or which do not constitute an offer to the public within the meaning of the
C(WUMP)O; 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 SFO and
any rules made under the SFO.

Singapore
Each Dealer has acknowledged that, and each further Dealer appointed under the Programme will be
required to acknowledge, that this Information Memorandum has not been registered as a prospectus with
the Monetary Authority of Singapore. 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 any Notes or caused such Notes to be made the subject of an invitation for subscription or purchase
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, and has not circulated or distributed, 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 any Notes, whether directly or indirectly, to any person in
Singapore other than: (a) to an institutional investor (as defined in Section 4A of the Securities and Futures
Act, Chapter 289 of Singapore, as modified or amended from time to time (the "SFA") pursuant to Section
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274 of the SFA; (b) to a relevant person (as defined in Section 275(2) of the SFA) pursuant to Section
275(1), or any person pursuant to Section 275(1A) of the SFA, and in accordance with the conditions
specified in Section 275 of the SFA; or (c) otherwise pursuant to, and in accordance with the conditions of,
any other applicable provisions of the SFA.
Where Notes are subscribed or purchased under Section 275 of the SFA by a relevant person which is:
(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,

securities or securities-based derivatives contracts (each term as defined in Section 2(1) of the SFA) of that
corporation or the beneficiaries' rights and interest (howsoever described) in that trust shall not be
transferred within six months after that corporation or that trust has acquired the Notes pursuant to an offer
made under Section 275 of the SFA except:
(i)

to an institutional investor or to a relevant person or to any person arising from an offer
referred to in Section 275(1A) or Section 276(4)(i)(B) of the SFA;

(ii)

where no consideration is or will be given for the transfer;

(iii)

where the transfer is by operation of law;

(iv)

as specified in Section 276(7) of the SFA; or

(v)

as specified in Regulation 37A of the Securities and Futures (Offer of Investments)
(Securities and Securities-based Derivatives Contracts) Regulations 2018.

United Arab Emirates (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 United Arab Emirates other than in
compliance with any laws applicable in the United Arab Emirates governing the issue, offering and sale of
securities.
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 (MKT Module) of the Dubai Financial
Services Authority (the "DFSA") rulebook; and

(b)

made only to persons who meet the Professional Client criteria set out in Rule 2.3.3 of the DFSA
Conduct of Business Module of the DFSA rulebook.

General
Each Dealer has represented, warranted and agreed 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, any Pricing Supplement,
Drawdown Information Memorandum or any related offering material, in all cases at its own expense.
Other persons into whose hands this Information Memorandum or any Pricing Supplement 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 Pricing Supplement or any related offering material, in all cases at
their own expense.
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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 headed
"General" above.
Selling restrictions may be supplemented or modified with the agreement of the Issuer. Any such
supplement or modification may be set out in the relevant Pricing Supplement, Drawdown Information
Memorandum (in the case of a supplement or modification relevant only to a particular Tranche of Notes)
or in a supplement to this Information Memorandum.
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TRANSFER RESTRICTIONS
Regulation S Notes
Each purchaser of Bearer Notes or Unrestricted Registered Notes outside the United States pursuant to
Regulation S 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:
(i)

(ii)

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;

it understands that such Notes have not been and will not be registered under the Securities Act
and that, prior to the expiration of the distribution compliance period (as defined in Regulation S),
it will not offer, sell, pledge or otherwise transfer such Notes except:
(a)

in an offshore transaction in accordance with Rule 903 or Rule 904 of Regulation S; or

(b)

to the Issuer; or

(c)

in the case of Unrestricted Registered Notes only, in accordance with Rule 144A to a
person that it and any person acting on its behalf reasonably believe is a QIB purchasing
for its own account or the account of a QIB,

in each case in accordance with any applicable securities laws of any State of the United States;
(iii)

it understands that the Issuer, the Registrar, the Dealers and their affiliates, and others will rely
upon the truth and accuracy of the foregoing acknowledgements, representations and agreements.

On or prior to the fortieth day after the relevant issue date, Notes represented by an interest in an
Unrestricted Global Note Certificate may be transferred to a person who wishes to hold such Notes in the
form of an interest in a Restricted Global Note Certificate only upon receipt by the Registrar of a written
certification from the transferor (in the form set out in Schedule 12 (Form of Unrestricted Individual Note
Certificate) to the Programme Manual) to the effect that such transfer is being made to a person whom the
transferor reasonably believes is a QIB, in a transaction meeting the requirements of Rule 144A and in
accordance with any applicable securities laws of any state of the United States. After such fortieth day,
such certification requirements will no longer apply to such transfers, but such transfers will continue to be
subject to the transfer restrictions contained in the legend appearing on the face of such Global Note
Certificate, as described above under "Forms of the Notes".
Notes represented by an interest in a Restricted Global Note Certificate may also be transferred to a person
who wishes to hold such Notes in the form of an interest in an Unrestricted Global Note Certificate, but
only upon receipt by the Registrar of a written certification from the transferor (in the form set out in
Schedule 13 (Form of Restricted Individual Note Certificate) to the Programme Manual) to the effect that
such transfer is being made in accordance with Regulation S or Rule 144 (if available) under the Securities
Act.
Any interest in a Note represented by an Unrestricted Global Note Certificate that is transferred to a person
who takes delivery in the form of an interest in a Note represented by a Restricted Global Note Certificate
will, upon transfer, cease to be an interest in a Note represented by an Unrestricted Global Note Certificate
and become an interest in a Note represented by a Restricted Global Note Certificate and, accordingly, will
thereafter be subject to all transfer restrictions and other procedures applicable to Notes represented by a
Restricted Global Note Certificate.
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Rule 144A Notes
Each purchaser of Restricted Registered Notes in reliance on Rule 144A, by accepting delivery of this
Information Memorandum, will be deemed to have represented, agreed and acknowledged as follows
(terms used in the following paragraphs that are defined in Rule 144A have the respective meanings given
to them in Rule 144A):
(i)

the purchaser is (a) a QIB, (b) acquiring the Notes for its own account or for the account of one or
more QIBs, (c) not formed for the purpose of investing in the Notes or the Issuer and (d) is aware,
and each beneficial owner of such Notes has been advised that the sale of the Notes to it is being
made in reliance on Rule 144A;

(ii)

the purchaser understands that (1) the Notes have not been and will not be registered under the
Securities Act and may not be offered, sold, pledged or otherwise transferred except (a) in
accordance with Rule 144A to a person that it, and any person acting on its behalf, reasonably
believes is a QIB purchasing for its own account or for the account of one or more QIBs, (b) in an
offshore transaction in accordance with Rule 903 or Rule 904 of Regulation S under the Securities
Act, (c) pursuant to an exemption from registration under the Securities Act provided by Rule 144
thereunder (if available), (d) pursuant to an effective registration statement under the Securities
Act or (e) to the Issuer or any it's respective affiliates, in each case in accordance with any
applicable securities laws of any State of the United States and (2) it will, and each subsequent
holder of the Restricted Registered Notes is required to, notify any purchaser of the Restricted
Registered Notes from it of the resale restrictions applicable to the Restricted Registered Notes;

(iii)

the purchaser understands that the Restricted Global Note Certificate and any restricted Individual
Note Certificate (a "Restricted Individual Note Certificate") will bear a legend to the following
effect, unless the relevant Issuer determines otherwise in accordance with applicable law:
THE NOTES REPRESENTED HEREBY HAVE NOT BEEN AND WILL NOT BE
REGISTERED UNDER THE UNITED STATES SECURITIES ACT OF 1933, AS AMENDED
(THE "SECURITIES ACT") OR ANY SECURITIES LAW OF ANY STATE OF THE UNITED
STATES. THE HOLDER HEREOF, BY PURCHASING THE NOTES REPRESENTED
HEREBY, AGREES FOR THE BENEFIT OF THE ISSUER THAT THE NOTES
REPRESENTED HEREBY MAY BE REOFFERED, RESOLD, PLEDGED OR OTHERWISE
TRANSFERRED ONLY IN COMPLIANCE WITH THE SECURITIES ACT AND OTHER
APPLICABLE LAWS AND ONLY (1) PURSUANT TO RULE 144A UNDER THE
SECURITIES ACT TO A PERSON THAT THE HOLDER REASONABLY BELIEVES IS A
QUALIFIED INSTITUTIONAL BUYER WITHIN THE MEANING OF RULE 144A
PURCHASING FOR ITS OWN ACCOUNT OR A PERSON PURCHASING FOR THE
ACCOUNT OF A QUALIFIED INSTITUTIONAL BUYER WHOM THE HOLDER HAS
INFORMED, IN EACH CASE, THAT THE REOFFER, RESALE, PLEDGE OR OTHER
TRANSFER IS BEING MADE IN RELIANCE ON RULE 144A, (2) IN AN OFFSHORE
TRANSACTION IN ACCORDANCE WITH RULE 903 OR 904 OF REGULATION S UNDER
THE SECURITIES ACT, (3) PURSUANT TO AN EXEMPTION FROM REGISTRATION
PROVIDED BY RULE 144 UNDER THE SECURITIES ACT (IF AVAILABLE) OR (4) TO
THE ISSUER, OR ITS AFFILIATES.

(iv)

if it is acquiring any Notes for the account of one or more QIBs the purchaser represents that it has
sole investment discretion with respect to each such account and that it has full power to make the
foregoing acknowledgements, representations and agreements on behalf of each such account; and

(v)

the purchaser understands that the Issuer, the Registrar, the Dealers and their affiliates, and others
will rely upon the truth and accuracy of the foregoing acknowledgements, representations and
agreements.

Upon the transfer, exchange or replacement of a Restricted Global Note Certificate or a Restricted
Individual Note Certificate, or upon specific request for removal of the legend, the Issuer will deliver only
a Restricted Global Note Certificate or one or more Restricted Individual Note Certificates that bear such
legend or will refuse to remove such legend, unless there is delivered to the Issuer and the Registrar such
satisfactory evidence (which may include a legal opinion) as may reasonably be required by the Issuer that
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neither the legend nor the restrictions on transfer set forth therein are required to ensure compliance with
the provisions of the Securities Act.
Any interest in a Restricted Global Note Certificate that is transferred to a person who takes delivery in the
form of an interest in an Unrestricted Global Note Certificate will, upon transfer, cease to be an interest in
a Restricted Global Note Certificate and become an interest in an Unrestricted Global Note Certificate and,
accordingly, will thereafter be subject to all transfer restrictions and other procedures applicable to an
interest in an Unrestricted Global Note Certificate.
Prospective purchasers that are QIBs are hereby notified that sellers of the Restricted Registered
Notes may be relying on the exemption from the provisions of Section 5 of the Securities Act provided
by Rule 144A.
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GENERAL INFORMATION
Authorisation
1.

The establishment of the Programme was authorised by a resolution of the Board of Executive
Directors of the Issuer passed on December 13, 2011. The Issuer has obtained or will obtain from
time to time all necessary consents, approvals and authorisations in connection with the issue and
performance of the Notes.

Auditors
2.

The financial statements of the Issuer have been audited without qualification for the years ended
2019 and 2020 by KPMG LLP.

Documents on Display
3.

Copies of the following documents may be inspected during normal business hours at the offices
of the Issuer:
(a)

the Agreement establishing the Inter-American Investment Corporation;

(b)

the audited financial statements of the Issuer as of and for the years ended 31 December
2019 and 31 December 2020;

(c)

the Agency Agreement;

(d)

the Programme Manual;

(e)

the Dealer Agreement; and

(f)

the Issuer-ICSDs Agreement.

Clearing of the Notes
4.

The Notes have been accepted for clearance through DTC, Euroclear and Clearstream,
Luxembourg. The appropriate common code and/or the International Securities Identification
Number (ISIN), Financial Instrument Short Name (FISN) and Classification of Financial
Instruments (CFI) code (as applicable) and/or the Committee on Uniform Security Identification
Procedures (CUSIP) Number in relation to the Notes of each Tranche will be specified in the
relevant Pricing Supplement. The relevant Pricing Supplement shall specify any other clearing
system as shall have accepted the relevant Notes for clearance together with any further appropriate
information.

Dealers transacting with the Issuer
5.

Certain of the Dealers and their affiliates have engaged, and may in the future engage, in investment
banking and/or commercial banking transactions with, and may perform other services for the
Issuer and its affiliates in the ordinary course of business.

The Legal Entity Identifier
The Legal Entity Identifier (LEI) code of the Issuer is 5493001X4LH60PFRL744.
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PRINCIPAL OFFICE OF THE ISSUER
Inter-American Investment Corporation
1350 New York Avenue, NW
Washington DC, 20577, USA
ARRANGERS
Daiwa Capital Markets America Inc.
Financial Square, 32 Old Slip
New York, NY 10005, USA

Daiwa Capital Markets Europe Limited
5 King William Street
London EC4N 7AX
United Kingdom
DEALERS

Citigroup Global Markets Limited
Citigroup Centre
Canada Square
Canary Wharf
London E14 5LB
United Kingdom

Daiwa Capital Markets America Inc.
Financial Square, 32 Old Slip
New York, NY 10005, USA

Daiwa Capital Markets Europe Limited
5 King William Street
London EC4N 7AX
United Kingdom

Deutsche Bank AG, London Branch
Winchester House
1 Great Winchester Street
London EC2N 2DB
United Kingdom

J.P. Morgan Securities plc
25 Bank Street
Canary Wharf
London E14 5JP
United Kingdom

Mizuho International plc
Mizuho House
30 Old Bailey
London EC4M 7AU
United Kingdom

FISCAL AGENT, TRANSFER AGENT AND PAYING AGENT
Citibank, N.A., London Branch
Citigroup Centre
Canada Square
Canary Wharf
London E14 5LB
United Kingdom
REGISTRAR
Citigroup Global Markets Europe AG
Reuterweg 16
60323 Frankfurt am Main
Germany
LEGAL ADVISERS
To the Issuer as to English law:

To the Dealers as to English law:

Clifford Chance LLP
10 Upper Bank Street
London E14 5JJ
United Kingdom

Allen & Overy LLP
One Bishops Square
London E1 6AE
United Kingdom

AUDITORS TO THE ISSUER
KPMG LLP
1801 K Streer, NW
Suite 1200
Washington D.C. 20006 , USA
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