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The following information is filed pursuant to Rule 3 of Regulation AD in respect

of the issue of A$300,000,000 principal amount of 7.125 per cent. Notes due 19 March 2013 (the

“Notes”) of the Asian Development Bank (the “ADB”) under its Australian Dollar Domestic

Medium Term Note Program (the “Program”). Certain information specified in Schedule A to

Regulation AD is not available at the date of this report, but when available, will be filed as

promptly as possible.

Item 1.

Ttem 2.

Description of Obligations

The terms and conditions of the Notes are set forth in the Information
Memorandum of the ADB’s A$5,000,000,000 Australian Dollar Domestic
Medium Term Note Program dated 20 November 2006 (the “Information
Memorandum”) and in the Pricing Supplement relating to the Notes dated 17
March 2008 (the “Pricing Supplement™), which are filed herewith. Certain other
information about the ADB is provided in the form of an Information Statement,
the latest version of which, dated April 10, 2007, was filed under a report of the
ADB dated April 10, 2007.

The registrar of the ADB with respect to the Notes is Reserve Bank of Australia,
at its office at 65 Martin Place, Sydney NSW 2000, Australia.

Distribution of Obligations

See the Information Memorandum, page 2 and the Pricing Supplement.
As of 17 March 2008, the ADB entered into a Subscription Agreement, filed
herewith, with Royal Bank of Canada (the “Dealer”), pursuant to which the ADB

has agreed to issue and sell, and the Dealer has agreed to subscribe for, a principal



Ttem 3.

Item 4.

Item 5.

Item 6.

amount of the Notes aggregating A$300,000,000 for an issue price of 99.381%

less management and underwriting fees and selling concessions of 0.124%. The *

Notes will be offered for sale subject to issuance and acceptance by the Dealer
and subject to prior sale. It is expected that the delivery of the Notes will be made

on or about 19 March 2008.

The Dealer proposes to offer all the Notes to the public at the public offering price

of 99.381%.

Distribution Spread

See the Pricing Supplement, page 1 and the Subscription Agreement.

Price to the Public Commissions and Proceeds to ADB
Concessions
Per Unit  99.381% 0.124% 99.257%
Total A$298,143,000 A$372,000 A$297,771,000

Discounts and Commissions to Sub-Underwriters and Dealers

See Item 3.

Other Expenses of Distribution

Item Amount
Legal Fees. ..o $ 14,000*
Listing Fees (Australian Stock Exchange) ............ $ 5,000*
* Asterisks indicate that expenses itemized above are estimates.

Application of Proceeds

See the Information Memorandum, page 5.



Item 7.

Exhibits

(2)

(b)

(1) Information Memorandum of the ADB’s A$5,000,000,000

Australian Dollar Domestic Medium Term Note Program dated 20
November 2006.

(i)  the Note Deed Poll in relation to the Program dated 13 February
2006.

(i)  Programme Agreement relating to the issuance of Notes by the
ADB under the Program dated as of 13 February 2006 (as amended by a
Supplemental Programme Agreement dated 20 November 2006).

Copy of an opinion of counsel as to the legality of the Notes (to be filed at

a later date).

(©)
(d)

Subscription Agreement dated 17 March 2008.
(i) Information Statement dated April 10, 2007, previously filed under
a report of the ADB dated April 10, 2007,

(ii)  Pricing Supplement dated 17 March 2008,




ADB

Asian Development Bank
A$5,000,000,000
Australian Dollar Domestic
Medium Term Note Programme

Information Memorandum

The Asian Development Bank is not a bank which is aighorised
under the Banking Act 1959 of Australia

The Notes are not the obligations of any government and, in
particular, are not guaranteed by the Commonwealth of Australia

As Notes are offered by the Asian Development Bank only as an
offer that would not require disclosure to investors under Part 6D.2
of the Corporations Act 2001 of Australia (the “Corporations Act”)

and in compliance with the terms of Asian Development Bank’s

exemption from compliance with section 66 of the Banking Act
1959 of Australia, the Notes are issued in the denomination of
A$500,000 or (if a larger principal amount) an integral multiple of
such other amount specified in the relevant Pricing Supplement
provided that the consideration payable by each person who
subscribes for Notes must be at least A3500,000 (disregarding
moneys lent by the offeror or its associates) uniess the Notes are
otherwise issued in a manner which would not require disclosure to
investors under Part 6D.2 of the Corporations Act 2001 of
Australia

Arrangers

Royal Bank of Canada
Westpac Banking Corporation

The date of this information memorandum is 20 November 2006
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Important Notice

This Information Memorandum relates solely to 2 Medium Term Note Programme (*Programme™) established
for Asian Development Bank (“Issner™), under which Medium Term Notes (“Notes™) may be issued up to a
maximum aggregate amount of A$35,000,000,000 (as that amount may be increased from time to time by the
Issuer).

Date and currency of this Information Memorandum

This Information Memorandum has been prepared by the Issuer as at the Preparation Date (as defined below).
The delivery of the Information Memorandum at any time afier the Preparation Date does not imply the
information contained in it is accurate, timely and complete at any time subsequent to the Preparation Date.
Accordingly, neither the delivery of this Information Memorandum, nor_any offer or issue of Notes, implies or__
should be relied upon as a representation or warranty that there has been no change since the Preparation Date in
the affairs or financial condition of the Issuer or that the information contained in it is correct at any time after the
Preparation Date.

Limited responsibility for information

This Information Memorandum has been prepared by and issued with the authority of the Issuer. The Issuer
accepts responsibility for it.

The only role of the Arrangers (as defined in the “Programme Summary™) in the preparation of this Information
Memorandum has been to confim to the Issuer that the information as to their identity under the heading
‘Programme Summary” and their respective descriptions under the heading “Directory” are accurate as at the
Preparation Date, The only role of the Registrar (as defined in the “Programme Summary®) in the preparation of
this Information Memorandum has been to confirm to the Issuer that the information under its description under
the heading “Directory” is accurate as at the Preparation Date. Apart from the foregoing, the Arrangers and the
Registrar make no representation or warranty, express or implied, as to and assume no responsibility or liability
for the authenticity, origin, validity, accuracy or completeness of, or any errors or omissions in, any information,
statement, opinion or forecast contained in this Information Memorandum or in any accompanying, previous or
subsequent material or presentation.

Listing

Application will be made for Notes to be issued pursuant to the Programme to be listed on the Australian Stock
Exchange. As at the Preparation Date, Notes which are listed on the Australian Stock Exchange will not be
transferred through or registered on the Clearing House Electronic Subregister System (“CHESS™) although this
may take place in the future.

No other material authorised

The Issuer has not authorised any person to give any information or make any representations in connection with
the offering of the Notes other than those contained in this Information Memorandum. Any information or
representation not contained in this Information Memorandum or as otherwise authorised in writing by the Issuer,
must not be relied upon as having been authorised by or on behalf of the Issuer, the Arrangers, the Registrar, any
Lead Manager or any Dealers,

No waiver of privileges and immunities

The issuance and distribution of this Information Memorandum and any offering and sale of the Notes is not a
waiver by the Issuer or by any of its members, governors, alternate governors, cxecutive directors, altemate
executive directors, officers or employees of any other rights, immunities, privileges or exemptions conferred
upon any of them by the Agreement Establishing the Asian Development Bank (“Charter”) or by any statute,
law or regulation of any member of the Issuer or any political subdivision of any member, all of which are
expressly reserved.

Not a bank

The Issuer is not a bank which is authorised under the Banking Act 1959 of the Commeonwealth of Australia.
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Intending purchasers to make independent investment decision and obtain tax advice

The information contained in this Information Memorandum is not a recommendation or a statement of opinion
(or a report of either of those things) by the Issuer, the Arrangers, the Registrar, any Lead Manager or any
Dealers that any person acquire Notes or any rights in respect of any Notes. Intending purchasers should:

. determine for themselves the relevance of the information contained in this Information Memorandum
and must base their investment decision solely upon such independent assessment and investigation as
they consider necessary; and

. * consult their own tax advisers concerning the application of any tax laws applicable to their particular
situation.

The Arrangers, each Lead Manager, the Registrar and cach Dealer do not undertake to review the financial
condition or affairs of the Issuer at any time or to advise any holder of a Note of any information coming to their
attention with respect to the Issuer.

Distribution to professional investors only

This Information Memorandum has been prepared on a confidential basis for institutions whose ordinary business
includes the buying or selling of securities. This Information Memorandum is not intended for and should not be
distributed to any other person. Its contents may not be reproduced or used in whole or in parts for any purpose
other than in connection with the Programme, nor furnished to any other person without the express written
permission of the Issuer,

Distribution and selling restrictions

The distribution and use of this Information Memorandum, and the offer or sale of the Notes, may be restricted
by law in certain jurisdictions and intending purchasers should inform themselves about them and observe any
such restrictions, For a description of certain restrictions on offers, sales and deliveries of the Notes and on
distribution of this Information Memorandum, any Pricing Supplement or other offering material relating to the
Notes see the “Selling Restrictions” section of this Information Memorandum. The Issuer, the Arrangers, each
Lead Manager, each Dealer and the Regisirar do not represent that this document may be lawfully distributed, or
that any Notes may be lawfully offered, in compliance with any applicable registration or other requirements in
any such jurisdiction, or pursuant to an exemption available thereunder, or assume any responsibility for
facilitating any such distribution or cffering.

in particular, no action has been taken by any of those parties which would permit a public offering of any Notes
or distribution of this Information Memorandum in any jurisdiction where action for that purpose is required.
Accordingly, no Notes may be offered or sold, directly or indirectly, and neither this Information Memorandum
nor any advertisement or other offering material may be distributed or published in any jurisdiction, except under
circumstances that will result in compliance with all applicable laws and regulations and the Dealers have
represented that they will comply with the laws of all applicable jurisdictions. Persans into whose possession this
Information Memorandum or any Notes come must inform themselves about, and observe, any such restrictions.
In particular, a person may not (directly or indirectly) offer for subscription or purchase or issue an invitation to
subseribe for or buy Notes, nor distribute this Information Memorandum except if the offer or invitation complies
with all applicable laws and regulations.

Stabilisation

In connection with any issue of Notes, the Dealer (if any) designated as stabilising manager in the refevant
Pricing Supplement may over-zllot or effect transactions outside Australia which stabilise or maintain the market
price of the Notes of the relevant Series at a level which might not otherwise prevail. Such stabilising, if
commenced, may be discontinued at any time. Such stabilising shall be in compliance with all relevant laws and
regulations. Such stabilising activities are not permitted on a market operated in Australia.

Distribution arrangements

The Issuer has agreed to pay the Registrar fees for undertaking its role and reimburse it for certain of its expenses
incurred in connection with the Programme. The Issuer may also agree to pay each Dealer a commission in
respect of the Notes subscribed by it and has agreed to indemnify each Dealer against certain liabilities described
in the Programme Agreement (as defined in the Programme Summary).



References to ratings

There are references in this Information Memorandum to credit ratings. A credit rating is not a recommendation
to buy, sell or hold securities and may be subject to revision, suspension or withdrawal at any time by the relevant
rating agency.

Disclosure of interest

The Arrangers, each Lead Manager and each Dealer disclose that they, their subsidiaries, directors and
employees:

. may have pecuniary or other interests in the securities mentioned in this Information Memorandum, and
may alsa have interests pursuant to other arrangements; and '

. will receive fees, brokerage and commissions, and may act as principal in any dealings in the Notes.
Documents incorporated by reference

Certain documents are incorporated in and deemed to form part of this Information Memorandum (see
“Documents Incorporated by Reference”).

Any statement contained in this Information Memorandum or in any of the documents incorporated by reference
in, and forming part of this Information Memorandum, shall be modified or superseded for the purpose of this
Information Memorandum to the extent that a statement contained in any document subsequently incorporated by
reference modifies or supersedes such statement.

Copies of documents incorporated by reference are available fres of charge from the Issuer at its specified office
as set out under the heading “Directory™.

Preparation Date

In this Important Notice section, “Preparation Date” means:

. in relation to this Information Memorandum, the date indicated on its face or, if the Information
Memorandum has been amended or supplemented, the date indicated on the face of that amendment or
supplement;

. in relation to financial statements incorporated in this Information Memorandum, the date up to or as at

the date on which the financial statements relate; and

. in relation to any other item of information which is to be read in conjunction with this Information
Memorandum, the date indicated on its face as being its date of release.
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Programme Summary

The following is a brief summary only and should be read in conjunction with the rest of this
Information Memorandum and in conjunction with the relevant Pricing Supplement and, to the
extent applicable, the Terms and Conditions of the Notes. Unless otherwise defined in this
Programme Summary or the Important Notice, each capitalised term referred to in this
Programme Summary has the meaning given to it in the Terms and Conditions of the Notes.

Issuer
Programme:

Arrangers:

Dealers:

Lead Manager:

Registrar:

Programme Limit:

Status:

Governing law:

Use of Proceeds:

Term:

Taxation:

Asian Development Bank.
A non-underwritten revolving domestic medium term note program.

Royal Bank of Canada (ABN 86 076 940 880)
Westpac Banking Corporation (ABN 33 007 457 141)

Dealers will be appointed from time to time in accordance with the
Programme Agreement dated 13 February 2006 for the Programme as
supplemented by a Supplemental Programme Agreement dated 20
November 2006 (“Programme Agreement”).

The Issuer may appoint, in relation to any Tranche or Series of Notes,
one or more Dealers as the Lead Manager of that Tranche or Series
and the details of the appointment will be specified in the relevant
Pricing Supplement and Subscription Agreement.

Reserve Bank of Australia or such other registrar as may be appointed.

A$5,000,000,000. The Programme Limit may be increased by the
Issuer from time to time.

The Notes of each series constitute direct and unsecured obligations of
the Issuer ranking pari passu without any preference among
themselves and with all other unsecured and unsubordinated
obligations of the Issuer.

The Notes and all related documentation will be governed by the laws

of New South Wales.

The net proceeds of any issue of Notes will be included in the
ordinary capital resources of the Issuer and used in its ordinary
operations.

The term of the Programme continues for a period of 30 years from
the date of this Information Memorandum or, if earlier, until
terminated by the Issuer. For the avoidance of doubt, the Issuer may
issue Notes with any tenor, as specified in the relevant Pricing
Supplement, (but not less than 365 days) on any date prior to the
termination of the Programme.

Each payment (whether in respect of principal, interest or otherwise)
will be subject to any fiscal or other laws and regulations applicable
thereto.




Rating:

Form:

Issuance in Series:

Title:

As at the date of this Information Memorandum, payments of
principal, interest and other amounts by the Issuer to the Registrar on
any Note to be issued under the Programme are not subject to, and
may be made without withholding or deduction for, or on account of,
any tax or duty of whatever nature imposed or levied by or on behalf
of the Commonwealth of Australia or any authority thereof having
power to tax.

Payments in respect of the Notes will be made without gross-up for
any present or future taxes, duties, assessments or governmental
charges whatsoever.

Investors should obtain their own taxation advice regarding the
taxation status of investing in Notes.

See also the “Australian Taxation” section of this Information
Memorandum.

As at the date of this Information Memorandum this Programme has
been rated AAA by Standard & Poor’s Ratings Services, a division of
the McGraw-Hill Companies, Inc., AAA by Fitch, Inc. and Aaa by
Moody’s Investors Service, Inc.

A credit rating is not a recommendation to buy, sell or hold securities
and may be subject to revision, suspension or withdrawal at any time
by the relevant rating agency.

Notes will be issued in inscribed form. They will be constituted by a
Deed Poll made by the Issuer and dated 13 February 2006 and will
take the form of entries on a register (“Register”) maintained by the
Registrar. No certificate or other evidence of title will be issued. The
Notes of any Series may be described as “Notes”, “Bonds”,
“Instruments” or by any other marketing name specified in the
relevant Pricing Supplement, There is no trustee for the holders of
Notes.

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 of a Series;
and

. a Series may comprise Notes in more than one denomination.

Entry of the name of a person in the Register in respect of a Note
constitutes the obtaining or passing of title to the Note and is
conclusive evidence that the person so entered is the owner of the
Note.




Denominations:

Tenor:

Issue Price:

Settlement Price:

Interest:

Interest Payment Dates:

Transfer Procedure:

Marking:

Payments:

Notes will be issued in minimum denominations of A$500,000 or. (if a
larger principal amount) an integral multiple of such other amount
specified in the relevant Pricing Supplement provided that the
consideration payable to the Issuer is not less than A$500,000.

As specified in the relevant Pricing Supplement, but not less than 365
days.

Notes may be issued at any price on a fully or partly paid basis, as
specified in the relevant Pricing Supplement.

As specified in the relevant Pricing Supplement or as otherwise
agreed between the parties.

Notes may be interest bearing or non-interest bearing, Interest (if any)
may accrue at a fixed or variable rate and may vary during the life of a
Series.

Interest (if any) is payable on the date(s) specified in the relevant
Pricing Supplement.

The minimum aggregate price payable on each transfer of Notes (or
any interest in them) which is subject to the Corporations Act must be
at least A$500,000 (disregarding moneys lent by the offeror ot its
associates) or the transfer must be otherwise effected in a manner
which constitutes an offer that does not require disclosure to investors
under Part 6D.2 of the Corporations Act and complies with the
Banking (Exemption) Order No. 82 promulgated by the Banking Act
1959 of the Commonwealth of Australia, as if it applied to the Issuer
mutatis mutandis. Banking (Exemption) Order No. 82 does not apply
to transfers which occur outside Australia. Transfers must be made in
a manner which will comply with all applicable laws.

Application for the transfer of Notes not in the Austraclear System
must be made by lodgement of a duly completed and (if applicable)
stamped transfer and acceptance form with the Registrar. Transfer
and acceptance forms are obtainable from the Registrar. A transfer
takes effect upon the transferee’s name being entered in the Register.

Interests in Notes which have been entered in the Austraclear system
will be transferred only in accordance with the rules and regulations
of the Austraclear system.

A holder of Notes may request the Registrar to mark a transfer and
acceptance form which has been completed by the holder as
transferor.

Such marking will only be recognised by the Registrar for 42 days
from and including the date of marking.

Payments of principal and interest under a Note will be made to the
person whose name appears in the Register as a holder of the Note



Austraclear:

Listing:

Governing Law:

Euroclear and
Clearsfream:

either to an account in Australia or an address in Australia and will be
made by cheque or by transfer to an account specified by the holder of
the Note in accordance with the latest payment instructions of that
person received by the Registrar. For joint holders, payments will be
made to the holders in their joint names unless otherwise requested.

Notes may be held within and traded under the Austraclear system.

Application will be made for Notes te be issued pursuant to the
Programme to be listed on the Australian Stock Exchange. Notes
which are listed on the Australian Stock Exchange will not be
transferred through or registered on the Clearing House Electronic
Subregister System (“CHESS”) and will not be “Approved Financial
Products” as defined for the purposes of CHESS. In the event that an
interface between the Register maintained by the Registrar and
CHESS is established the Transaction Documents may be amended to
facilitate settlement on CHESS and so that the Notes will become
“Approved Financial Products®. Notes may be transferred in the
Austraclear system (see “Austraclear” above) and the Reserve Bank of
Australia will maintain the register of holders (see “Registrar” and
“Form” above).

The law in force in New South Wales

If accepted for admission to the respective system, an interest in a
Note may be held through the Euroclear system (“Euroclear”) (which
is operated by Ruroclear Bank S A./N.V.) or through Clearstream
Banking, société anonyme (“Clearstream, Luxembourg”). In these
circumstances, entitlements in respect of holdings of interests in Notes
in Euroclear would be held in the Austraclear system by a nominee of
Euroclear (currently Westpac Custodian Nominees Limited) while
entitlements in respect of holdings of interests in Notes in
Clearstream, Luxembourg would be held in the Austraclear system by
a nominee of Clearstream, Luxembourg (currently ANZ Nominees
Limited).

The rights of a holder of interests in a Note held through Euroclear or
Clearstream, Luxembourg are subject to the respective rules and
regulations for accountholders of Euroclear and Clearstream,
Luxembourg, the terms and conditions of agreements between
Euroclear and Clearstream, Luxembourg and their respective nominee
and the rules and regulations of the Austraclear system.

In addition any transfer of interests in a Note, which is held through
Buroclear or Clearstream, Luxembourg will, to the extent such
transfer will be recorded on the Austraclear system, be subject to the
Corporations Act and the requirements for minimum consideration
summarised in the “Transfer Procedures” above.

The Issuer will not be responsible for the operation of the clearing
arrangements which is a matter for the clearing institutions, their
nominees, their participants and the investors,



Selling Restrictions: The Notes are subject to restrictions on their offering, sale and
delivery (see “Selling Restrictions” below).
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Documents Incorporated by Reference

The following documents are incorporated by reference in and form part of this Information

Memorandum:

() all amendments and supplements to this Information Memoranduin prepared by the Issuer
from time to time;

(b) the information statement of the Issuer dated 5 April 2006 which describes the lssuer
including its capital, operations, administration, the Charter, the Issuer’s legal status, its
principal financial policies and contains the Issuer’s audited financial statements as of 31
December 2005;

(c) any subsequent information statement issued by the Issuer from time to time;

(d) the most recent annual report of the Issuer and any subsequent annual report issued by the
Issuer; and

(&) all documents issued by the Issuer and stated to be incorporated in this Information

Memorandum by reference, including, in the case of any series of Notes, the relevant
Pricing Supplement.

Any statement contained in this Information Memorandum or in any of the documents
incorporated by reference in, and forming part of, this Information Memorandum, shall be
modified or superseded for the pwpose of this Information Memorandum to the extent that a
statement contained in any document subsequently incorporated by reference modifies or
supersedes such statement.

Copies of documents incorporated by reference are available free of charge from the Issuer, the
Arrangers and the Registrar at their respective offices specified in the “Directory”.
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Issuer Profile

ASIAN DEVELOPMENT BANK

The Asian Development Bank (“ADB”), a multilateral development bank, was established in
1966 under the Charter which is binding upon the member countries which are its shareholders.
The purpose of ADB is to foster economic growth and cooperation in Asia and the Pacific region
{(*Region™) and to contribute to the economic development of the developing member countries
in the Region collectively and individually. ADB’s vision is an Asia and Pacific region free of
poverty. Its mission is to help its developing member countries reduce poverty and improve
living conditions and quality of life. ADB’s strategy for reducing poverty rests on three pillars:
pro-poor, sustainable economic growth, inclusive social development and good governance for
effective policies and institutions.

As of 31 December 2005, ADB had 64 members consisting of 46 regional members, including
Japan, Australia and New Zealand and 18 nonregional members, comprising the United States,
Canada and 16 European countries. The regional members provided 63.4% of ADB's capital and
the nonregional members provided 36.6% of its capital during the previous fiscal year. The
membership of ADB reflects the intention of the founders that, while its operations should be
limited to the Region, it should incorporate the active participation and financial resources of
developed nations outside the Region. The percentage of voting power in ADB’s affairs held by
the respective members is related, but not directly proportional, to their capital subscriptions. As
of 31 December 2005, the aggregate voting power of the developed member countries, which
include all the nonregional members plus Fapan, Australia and New Zealand, represented
approximately 54.4% of the total. The members and their respective voting power and
subscriptions to ADB’s capital stock as of 31 December 2005 are set forth in ADB’s financial
statements.

ADB’s primary activity is making loans to finance projects or programmes located within the
territories of its developing member countries. Such activity is divided into ordinary operations
and special operations, for which separate financial statements are maintained. Ordinary
operations are financed from ordinary capital resources and special operations are financed from
special funds resources, most of which are contributed by members. Under the Charter, ADB’s
ordinary capital resources and special funds resources must at all times be held and used entirely
separately from each other.

In addition to its lending operations, ADB issues guarantees, makes equity investments and
participates in underwriting equity funds. ADB also extends technical assistance in the form of
grants or loans for project preparation and evaluation, development planning and other purposes.
ADB also provides policy dialogues and advisory services and mobilises financial resources
through its cofinancing operations tapping official, commercial and export credit sources to
maximise the development impact of its assistance. To complement ADB’s activities in
development research and training, ADB has established the ADB Institute, a subsidiary body of
ADB, located in Tokyo, Japan.

The principal office of ADB is located in Manila, Philippines. ADB has 27 other offices
including 19 resident missions located in Afghanistan, Azerbaijan, Bangladesh, Cambodia,
People’s Republic of China, India, Indonesia, Kazakhstan, Kyrgyz Republic, Lao People’s
Democratic Republic, Mongolia, Nepal, Pakistan, Papua New Guinea, Sri Lanka, Tajikistan,
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Thailand, Uzbekistan and Viet Nam; a country office in the Philippines; a special liaison office in
Timor-Leste; a field office in Almaty, Kazakhstan: two regional missions, located in Sydney,
Australia, and Suva, Fiji Islands; and three representative offices located in Tokyo, Japan,
Frankfurt, Germany and Washington D.C., U.S.A. As of 31 December 2005, ADB had a staff of
2,456 from 53 member countries. For more details on ADB, see www.adb.org (materials on the
website are not incorporated by reference herein).

Recent Developments

The Board of Directors has approved the extension through 30 June 2007 of the waivers of the
front-end fee of 1 per cent. for ail new ordinary operations public sector loans and 20 basis points
off the lending spread on ordinary operations public sector loans.

Effective 27 April 2006, Brunei Darussalam became the 65" Member of ADB.

On 6 May 2006, ADB’s Board of Governors approved the following with respect to its 2005
ordinary capital resources net income:

{(a) U.S.$308.7 million, representing the FAS133 adjustment at 31 December 2005, be added
to the net income from the cumulative revaluation adjustments account;

(b) U.S.$36.9 million, representing the adjustment to the loan loss reserve at 31 December
2005, be added to the net income from the loan loss reserve;

(c) U.5.$70.8 million be allocated to ordinary reserve;
(d) U.S.$320.0 million be allocated to surplus;
(e) U.S5.$20.0 million be allocated to the Technical Assistance Special Fund; and

() 1U.S.$40.0 million be allocated to the Asian Development Fund.
Effective 24 July 2006, Ireland became the 66™ Member of ADB.

On 6 November 2006, Ursula Schéifer-Preuss succeeded Geert van der Linden as Vice President
for Knowledge Management and Sustainable Development (VPKM).
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Terms and Conditions of the Notes

The following are the Terms and Conditions of the Notes which, as amended, supplemented,
modified or replaced in relation to any Notes by the relevant Pricing Supplement, will be
applicable to each Series of Notes.

The Notes are not the obligations of any government and, in particular, are not guaranteed by
the Commonwealth of Australia.

The Notes will be unsecured debt obligations of the Issuer owing under the Deed Poll and will
take the form of entries in the Register. A copy of the Deed Poll is available for inspection by
Noteholders during normal business hours at the offices of the Arvangers specified in this
Information Memorandum as amended or supplemented from time to time.

Each Tranche will be the subject of a Pricing Supplement, copies of which are available for
inspection by the holder of any Note of such Tranche at the offices of the Lead Manager.

Each Noteholder and any person claiming through or under a Noteholder is deemed to have
natice of and is bound by these Terms and Conditions, the Deed Poll, the Information
Memorandum and the Registry Services Agreement.

1 Interpretation
Definitions

1.1 ‘The following words have these meanings in these terms and conditions unless
the contrary intention appears:

Amortised Face Amount means in relation to a non-interest bearing Note, an
amount equal to the sum of: '

(a) the Issue Price specified in the Pricing Supplement; and

(b) the product of the Amortisation Yield specified in the Pricing
Supplement (compounded as set out in the Pricing Supplement) being
applied to the Issue Price from (and including) the Issue Date specified
in the Pricing Supplement to (but excluding) the date fixed for
redemption or (as the case may be) the date upon which the Note
becomes due and repayable.

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 the Day Count Fraction specified in the Pricing Supplement
for the purposes of this definition.

Applicable Business Day Convention means the Business Day Convention
specified in the Pricing Supplement as applicable to any date in respect of the
Note or, if none is specified, the Applicable Business Day Convention for such
purpose is the Following Business Day Convention. Differenmt Business Day
Conventions may apply, or be specified in relation to, the Interest Payment
Dates, Interest Period End Dates and any other date or dates in respect of any
Notes.
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Austraclear means Austraclear Limited (ACN 002 060 773).

Austraclear Regulations means the regulations known as the “Regulations and
Operating Manual” established by Austraclear (as amended or replaced from
time to time) to govern the use of the Austraclear System.

Austraclear System means the system operated by Austraclear for holding
securities and electronic recording and settling of transactions in those securities
between members of that system.

Business Day Convention means a convention for adjusting any date if it would
otherwise fall on a day that is not a Business Day and the following Business
Day Conventions, where specified in the Pricing Supplement in relation to any
date applicable to any Note, have the following meanings:

(a) Following Business Day Convention means that the date is 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 date is 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 is the first preceding day that is a
Business Day; and

() Preceding Business Day Convention means that the date is brought
forward to the first preceding day that is a Business Day.

Business Day means a day (other than a Saturday or Sunday) on which
commercial banks and foreign exchange markets settle payments and are open
for general business (including dealings in foreign exchange and foreign
currency deposits) in such place(s) as may be specified in the relevant Pricing
Supplement.

Calculation Agent means, in respect of a Series, the entity specified as such (if
any) in the relevant Pricing Supplement.

Charter means the Agreement Establishing the Asian Developinent Bank.

Condition tneans the correspondingly numbered condition in these Terms and
Conditions.

Corporations Act means the Corporations Act 2001 of Australia.

Day Count Fraction means, in respect of the calculation of an amount for any
period of time (“Calculation Period”), the day count fraction specified in the
Pricing Supplement and:

(a) if Actual/365 or Actual/Actual is 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:
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®

()

(d

(e)

()

{0 the actual number of days in the portion of the Calculation
Period falling in a leap year divided by 366; and

(ii)  the actual number of days in the portion of the Calculation
Period falling in a non-leap year divided by 365;

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

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

if 30/360 or Bond Basis is specified, means the number of days in the
Calculation Period divided by 360 (the number of days to be calculated
on the basis of a year of 360 days with 12 30-day months (unless:

(i) the last day of the Calculation Pericd is the 31st day of a month
but the first day of the Calculation Period is a day other than the
30th or 31st day of a month, in which case the month that
includes that last day shall not be considered to be shortened to
a 30-day month; or

(if)  the last day of the Calculation Period is the last day of the
month of February, in which case the month of February shall
not be considered to be lengthened to a 30-day month));

if 30E/360 or Eurobond Basis is specified, means the number of days
in the Calculation Period divided by 360 (the number of days to be
calculated on the basis of a year of 360 days with 12 30-day months,
without regard to the date of the first day or last day of the Calculation
Period unless, in the case of the final Calculation Period, the date of
final maturity is the last day of the month of February, in which case the
month of February shall not be considered to be lengthened to a 30-day
month); and

if RBA Bond Basis is specified, means one divided by the number of
Interest Payment Dates in a year.

Deed Poll means the deed poll (to which these Terms and Conditions form
schedule 1) executed by the Issuer.

Early Termination Amount means in relation to a Note, the Outstanding
Principal Amount or, if the Note is non-interest bearing, the Amortised Face
Amount or such other redemption amount as may be specified in, or determined
in accordance with the provisions of, the Pricing Supplement.

Event of Default has the meaning given to it in Condition 8.

Extraordinary Resolution has the meaning given to it in the Meeting
Provisions.
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Information Memorandum means, in relation to a Note, the information
memorandum, disclosure document (as defined in the Corporations Act) or
other offering document referred to in the Pricing Supplement (and any
supplements to it) prepared on behalf of, and approved by, the Issuer in
connection with the issue of Notes and includes all documents incorporated by
reference in it.

Interest Accrual Perfod means, in respect of an Interest Period, each successive
period beginning on and including an Interest Period End Date and ending on but
excluding the next succeeding Interest Period End Date during that Interest
Period provided that the first Interest Accrual Period commences on and includes
the Interest Commencement Date and the final Interest Accrual Period ends on
but excludes the date of final maturity.

Interest Commencement Date means the date of issue of the Notes as specified
in the Pricing Supplement or such other date as may be specified as such in the
Pricing Supplement.

Interest Payment Date means the date or dates specified as such in, or
determined in accordance with the provisions of, the Pricing Supplement and
adjusted, if necessary, in accordance with the Applicable Business Day
Convention.

Interest Period End Date means the dates specified as such in, or determined in
accordance with the provisions of, the Pricing Supplement as adjusted, if
necessary, in accordance with the Applicable Business Day Convention or, if no
date or dates are specified in the Pricing Supplement, means the dates which
correspond with the Interest Payment Dates in respect of the Notes.

Interest Period means each successive period beginning on and including an
Interest Payment Date and ending on but excluding the next succeeding Interest
Payment Date provided that the first Interest Period commences on and includes
the Interest Commencement Date and the final Interest Period ends on but
excludes the date of final maturity.

Interest Rate means the rate or rates (expressed as a percentage per annum) of
interest payable in respect of the Notes specified in, or calculated or determined
in accordance with the provisions of, the Pricing Supplement.

Issue Date means the issue date specified in or determined in accordance with
the provisions of the Pricing Supplement. '

Issue Price means the Issue Price specified in, or calculated or determined in
accordance with the provisions of, the Pricing Supplement.

Issuer means Asian Development Bank of 6 ADB Avenue, Mandaluyong City,
1550 Metro Manila, Philippines.

Lead Manager means the Lead Manager specified in the Pricing Supplement.

Maturity Date means the maturity date specified in or determined in accordance
with the provisions of, the Pricing Supplement.
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Maturity Redemption Amount means in relation to a Note, the Outstanding
Principal Amount or such other redemption amount as may be specified in, or
calculated or determined in accordance with the provisions of, the Pricing
Supplement,

Maximum Interest Rate means the Maximum Interest Rate specified in, or
calculated or determined in accordance with the provisions of, the Pricing
Supplement. .

Meetings Provisions means the provisions for the convening of meetings of, and
passing of resolutions by, Noteholders set out in schedule 2 of the Deed Poll.

Minimum Interest Rate means the Minimum Interest Rate specified in, or
calculated or determined in accordance with the provisions of, the Pricing
Supplement.

Note means medium term note being e debt obligation of the Issuer owing under
the Deed Poll to a Noteholder, the details of which are recorded in, and
evidenced by, inscription in the Register.

Noteholder means a person whose name is for the time being entered in the
Register as the holder of a Note or, where a Note is owned jointly by one or more
persons, the persons whose names appear in the Register as the joint owners of
that Note.

Ordinary Resolution has the meaning given to it in the Meeting Provisions.

Outstanding Principal Amount means, in relation to a Note, the principal
amount outstanding on that Note from time to time.

Pricing Supplement means the Pricing Supplement prepared in relation to the
Notes of the relevant Tranche or Series, and confirmed in writing by the Issuer.

Record Date means, in the case of payments of interest or principal, the seventh
clear calendar day before the relevant date for payment.

Register means, in respect of a Series, a register, including any branch register,
of Noteholders established and maintained by the Issuer in which is entered the
names and addresses of Noteholders whose Notes are cartied on that register, the
amount of Notes held by each Noteholder and the Tranche, Series and date of
issue and transfer of those Notes, and any other particulars which the Issuer sees
fit.

Registrar means, in respect of a Series, the Reserve Bank of Australia or such
other person appointed by the Issuer to establish and maintain the Register for
that Series on the Issuer’s behalf from time to time.

Registry Services Agreement means, in respect of a Series, the agreement
entitled “Registry Services Agreement” between the Issuer and the Registrar
applicable to that Series, or any replacement of it as amended fiom time to time.
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Resolution means an Extraordinary Resolution or Ordinary Resolution, as the
context requires.

Series means a Tranche or Tranches of Notes which are identical, except that:

(a) the Issue Date and the amount of the first payment of interest may be
different in respect of different Tranches of a Series; and

(b) a Series may comprise Notes in more than one denomination.

" Tranche means Notes which are issued on the same Issue Date and the terms of

which are identical in all respects (except that a Tranche may comprise Notes in
more than one denomination).

Transaction Documents means each of the Deed Poll, each Note and each
Registry Services Agreement.

Interpretation

In these terms and conditions unless the contrary intention appears:

(a) a reference to these terms and conditions is a reference to these terms
and conditions as modified, supplemented or replaced by the Pricing
Supplement;

(b) a reference to “Australian Dollars”, “A$” or “dollars” is a reference to

the lawful currency of the Commonwealth of Australia;

{c) a reference to & statute, ordinance, code or other law includes
regulations and other instruments under it and consolidations,
amendments, re-enactments or replacements of any of them;

(d) the singular includes the plural and vice versa,;

(e) the word “person” includes a firm, body corporate, an unincorporated
association or an authority;

@ a reference to a person includes a reference to the person’s executors,
administrators, successaors, substitutes (including, without limitation,
persons taking by novation) and assigns; and

(g a reference to any thing (including, without limitation, any amount) is a
reference to the whole and each part of it and a reference to a group of
persons is a reference to all of them collectively and to each of them
individuaily.

Headings

Headings are inserted for convenience and do not affect the interpretation of these
terms and conditions.
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Form, denomination and title

2.1

22

23

24

-2.5

Constitution under Deed Poll

The Notes are debt obligations of the Issuer owing under the Deed Poll and take
the form of entries in the Register. Each entry in the Register constitutes a
separate and individual acknowledgment to the relevant Notcholder of the
indebtedness of the Issuer to the relevant Noteholder.

Independent obligations

The obligations of the Issuer in respect of each Note constitute separate and
independent obligations which the Noteholder to whom those obligations are
owed is entitled to enforce without having to join any other Noteholder or any
predecessor in title of a Noteholder.

Denomination

Unless otherwise specified in the Pricing Supplement, Notes are issued in the
denomination of A$500,000 or (if of a larger principal amount) an integral
multiple of such other amount specified in the Pricing Supplement provided that
the consideration payable to the Issuer is not less than A$500,000 . Notes may
only be issued if the consideration payable by the relevant Noteholder at the time
of issue is at least A$500,000 (disregarding moneys lent by the offeror or its
associates) or if the Notes are otherwise issued in a manner which would not
require disclosure to investors under Part 6D.2 of the Corporations Act and
complies with the Banking (Exemption) Order No. 82 promulgated by the
Banking Act 1959 of the Commonwealth of Australia, as if it applied to the Issuer
mutatis mutandis.

Register conclusive

Entries in the Register in relation to a Note constitute conclusive evidence that the
person so entered is the registered owner of the Note subject to rectification for
fraud or error. No Note will be registered in the name of more than 4 persons. A
Note registered in the name of more than one person is held by those persons as
joint tenants. Notes will be registered by name only without reference to any
trusteeship. The person registered in the Register as a Noteholder of a Note will
be treated by the Issuer and the Registrar as absolute owner of that Note and
neither the Issuer nor the Registrar is, except as ordered by a court or as required
by statute, obliged to take notice of any other claim to a Note.

Holder absolutely entitled

Upon a person acquiring title to any Note by virtue of becoming registered as the
owner of that Note, all rights and entitlements arising by virtue of the Deed Poll
in respect of that Note vest absolutely in the registered owner of the Note, such
that no person who has previously been registered as the owner of the Note has or
is entitled to assert against the Issuer or the Registrar or the registered owner of
the Note for the time being and from time to time any rights, benefits or
entitlements in respect of the Note. '
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26

2.7

Location of Register

The Register will be established and maintained in Sydney unless otherwise
agreed with the Registrar,

Certificates

No certificate or other evidence of title will be issued by or on behalf of the Issuer
to evidence title to a Note unless the Issuer determines that certificates should be
made available or it is required to do so pursuant to any applicable law or
regulation.

Transfers

3.1

32

33

Limit on transfer

Notes, or interests in them, may only be transferred if the transfer is in
compliance with the laws of the jurisdiction in which the transfer takes place and:

{2) the consideration payable at the time of transfer is a minimum amount of
AS$500,000 (disregarding moneys lent by the offeror or its associates); or

{b) the transfer is made in a manner which would not require disclosure to
investors under Part 6D.2 of the Corporations Act and complies with the
Banking (Exemption) Order No. 82 promulgated by the Banking Act 1959
of the Commonweaith of Australia, as if it applied to the Issuer muratis
mutandis; or

(c) the transfer is made to a person who is not a retail client, within the meaning
of section 761G of the Corporations Act; or

(d) for transfers of Notes, or interests in them, not subject to the Corporations
Act, the consideration payable at the time of the transfer is for such
minimum amount as specified in the relevant Pricing Supplement.

Interests in Notes which have been entered in the Austraclear System will be
transferable only in accordance with the Austraclear Regulations.

Transfer forms

Unless Notes are lodged in the Austraclear System, application for the transfer of
Notes must be made by the lodgement of a transfer form with the Registrar.
Transfer forms are available from the Registrar. Each form must be accompanied
by such evidence (if any) as the Registrar may require to prove the title of the
transferor or the transferor’s right to transfer the Note and be signed by both the
transferor and the transferee.

Marking

The Registrar will provide a marking service under which the Registrar will upon
request mark transfers to evidence the transferor’s title to Notes in the principal
amount and of the type shown in the transfer. A marked transfer form will only
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be recognised by the Registrar for 42 days from and including the date of
marking.

Registration of transfer

34 The transferor of a Note is deemed to remain the holder of that Note until the
name of the transferee is entered in the Register in respect of that Note. Transfers
will not be registered later than 7 days prior to the Maturity Date of the Notes.

No charge on transfer

3.5 Transfers will be registered without charge provided taxes, duties or other
governmental charges (if any) imposed in relation to the transfer have been paid.

Estates

3.6 A person becoming entitled to a Note as a consequence of the death or bankruptcy
of a Noteholder or of a vesting order or a person administering the estate of a
Noteholder may, upon preducing such evidence as to that entitlement or status as
the Registrar considers sufficient, transfer the Note or, if so entitled, become
registered as the holder of the Note.

Unincorporated associations

37 A transfer to an unincorporated association is not permitted and a purported
transfer to an unincorporated association is not effective.

Transfer of unidentified Notes

3.8 Where the transferor executes a transfer of less than all Notes of the relevant
Tranche or Series registered in its name, and the specific Notes to be transferred
are not identified, the Registrar may (subject to the limit on minimum holdings)
register the transfer in respect of such of the Notes of the relevant Tranche or
Series registered in the name of the transferor as the Registrar thinks fit, provided
the aggregate principal amount of the Notes registered as having been transferred
equals the aggregate principal amount of the Notes expressed to be transferred in
the transfer, ‘

Status

The Notes of each Series constitute direct and unsecured obligations of the Issuer r-anking
pari passu without any preference among themselves and with all other unsecured and
unsubordinated obligations of the Issuer.

Negative Pledge

So long as any Notes shall be outstanding and payment thereof shall not have been made
or duly provided for, the Issuer will not cause or permit to be created on any of its
property or assets any mortgage, pledge or other lien or charge as security for any notes,
bonds or other evidences of indebtedness heretofore or hereafter issued, assumed or
guaranteed by the Issuer for money borrowed (other than purchase money mortgages and
pledges or liens on property purchased by the Issuer as security for all or part of the
purchase price thereof), unless the Notes shall be secured by such mortgage, pledge or
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other lien or charge equally and rateably with such other notes, bonds or evidences of
indebtedness.

Interest

6.1  Notes may be interest-bearing or non interest-bearing, as specified in the Pricing
Supplement.

Interest-bearing Notes

6.2 Notes which are specified in the Pricing Supplement as being interest bearing
bear interest from their Interest Commencement Date at the Interest Rate and
such interest is payable in arrears on each Interest Payment Date,

Interest accrues from the Interest Commencement Date on the OQutstanding
Principal Amount. Interest will cease to accrue on the date of final maturity of a
Note unless payment of any principal amount is improperly withheld or refused or
if default is otherwise made in respect of payment thereof in which case interest
continues to accrue on such principal amount {as well after as before any demand
or judgment) at the Interest Rate then applicable up to but excluding the date on
which the relevant payment is made.

Non-interest bearing Notes

6.3 If any Maturity Redemption Amount in respect of any Note which is non-interest
bearing is not paid when due, interest shall accrue on the overdue amount at a rate
per annum {expressed as a percentage per annurn) equal to the Amortisation Yield
specified in, or determined in accordance with the provisions of, the Pricing
Supplement.

Calculations and adjustments

6.4 The amount of interest payable in respect of any interest-bearing Note for any
period is calculated by multiplying the product of the Interest Rate and the
Outstanding Principal Amount by the Day Count Fraction, save that if the Pricing
Supplement specifies an amount in respect of such period, the amount of interest
payable in respect of such Note for such period is equal to such specified amount.
Where any Interest Period comprises two or more Interest Accrual Periods, the
amount of interest payable in respect of such Interest Period is the sum of the
amounts of interest payable in respect of each of those Interest Accrual Periods.

If any Maximum Interest Rate or Minimum Interest Rate is specified in the
relevant Pricing Supplement, then the Interest Rate will not in any event exceed
the maximum or be less than the minimum s specified.

For the purposes of any calculations referred to in these terms and conditions and
unless otherwise specified in these terms and conditions or the Pricing
Supplement;

(a) all percentages resulting from such calculations will be rounded, if
necessary, to the nearest one hundredth of a percentage point {with 0.005
per cent. being rounded up to 0.01 per cent.);
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6.5

(b) all Australian dollar amounts used in or resulting from such calculations
will be rounded to the nearest cent (with one half cent being rounded up).

Calculation Agent

As soon as practicable after the relevant time on such date as these Terms and
Conditions or the relevant Pricing Supplement may require any Amortised Face
Amount, Early Termination Amount, Maturity Redemption Amount, or any other
amount to be calculated, any quote to be obtained or any determination or
calculation to be made by the Calculation Agent, the Calculation Agent will
determine the Interest Rate in respect of each denomination of the Notes for the
relevant Interest Accrual Period, Interest Period or Interest Payment Date,
calculate the Amortised Face Amount, Early Termination Amount, Maturity
Redemption Amount or other amount, obtain such quote or make such
determination or calculation, as the case may be, and cause the Interest Rate for
each Interest Accrual Period, Interest Period or Interest Payment Date and, if
required to be calculated, any Amortised Face Amount, Early Termination
Amount, Maturity Redemption Amount or other amount, to be notified to the
Registrar, the Issuer and the Australian Stock Exchange (if the Notes are listed on
the Australian Stock Exchange) as soon as possible after their determination but
in no event later than 5.00pm Australian Eastern Standard Time (or, if applicable,
Australian Eastern Summer Time) on the Business Day on which such calculation
is made. The Calculation Agent must obtain relevant quotes from appropriate
banks or reference agents or obtain information from such other sources as are
specified in these Terms and Conditions or the Pricing Supplement or, failing
which, as the Calculation Agent deems appropriate.

The calculations and determinations made by the Calculation Agent shall, in the
absence of manifest error, be final and binding on the parties.

Redemption and purchase

7.1

1.2

Redemption on maturity

Unless previously redeemed, or purchased and cancelled or unless such Note is
stated in the Pricing Supplement as having no fixed maturity date, each Note shall
be redeemed on maturity at its Maturity Redemption Amount.

Purchase of Notes

The Issuer may at any time purchase Notes in the open market or otherwise and at
any price. All unmatured Notes purchased in accordance with this condition may
be held, resold, re-issued or cancelled at the discretion of the Issuer subject to
compliance with all legal and regulatory requirements,

Event of Default

If, in respect of the Notes of 2 Series, the Issuer shall default in the payment of
principal of, or premium (if any) or interest on, or in the performance of any
covenant in respect of a purchase fund or a sinking fund for, any bonds (including
the Notes), notes or similar obligations which shall have been issued, assumed or
guaranteed by the Issuer and such default shall continue for a period of 90 days
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(“Event of Default™), then the Noteholder of a Note of that same Series may by
written notice to the Issuer at its principal office (with a copy to the Registrar),
effective upon receipt by the Registrar, declare the Early Termination Amount
(together with all accrued interest (if any)) applicable to each Note of that Series
held by the Noteholder to be due and payable and, on the 30th day after such
notice shall be so delivered, such amount shall become immediately due and
payable without presentation, demand, protest or other notice of any kind, all of
which the Issuer expressly waives, unless prior to that time all Events of Default
in respect of all Notes of the same Series shall have been remedied.

Payments
Record Date
9.1 Payments to Noteholders will be made according to the particulars recorded in the

9.2

9.3

94

Register at 5.00pm (Sydney time) on the relevant Record Date.
Joint holders

When a Note is held jointly, payment will be made to the holders in their joint
names unless requested otherwise.

Payments to accounts

Payments in respect of each Note will be made by crediting on the relevant
Interest Payment Date, in the case of payments of interest, or on the due date for
redemption or repayment, in the case of payments of principal, the amount then
due to an account previously notified by the registered owner of the Note to the
Registrar,

If the registered owner of the Note has not notified the Registrar of such an
account by close of business on the relevant Record Date or upon application by
the registered owner of the Note to the Registrar no later than close of business on
the relevant Record Date, payments in respect of the relevant Note will be made
by cheque, mailed on the relevant Interest Payment Date in the case of payments
of interest or on the due date for redemption or repayment, in the case of
payments of principal, at the Noteholder’s risk to the registered owner (or to the
first named of joint registered owners) of such Note at the address appearing in
the Register as at the Record Date.

Cheques to be despatched to the nominated address of a Noteholder will in such
cases be deemed to have been received by the Noteholder on the relevant Interest
Payment Date in the case of payments of interest or on the due date for
redemption or repayment, in the case of payments of principal and no further
amount will be payable by the Issuer in respect of the relevant Note as a result of
payment not being received by the Noteholder on the due date.

Payments to the Registrar

Unless otherwise agreed between the Issuer and the Registrar, the Issuer must pay
amounts due under each Note to a bank account in Sydney in the name of the
Issuer operated by the Registrar.
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10

11

12

8.5

2.6

9.7

Payment constitutes release

Any payment made by or on behalf of the Issuer to the Registrar for the account
of a person whose name is, at the time such payment is made, inscribed in the
Register as the Holder of a Note constitutes for all purposes an absolute and
unconditional release and discharge of the Issuer, to the extent of such payment,
of all obligations and indebtedness in respect of the Note in relation to which the
payment was made.

Business Days

If a payment is due under a Note on a day which is not a Business Day the
Noteholder is entitled to payment of such amount in accordance with the
Applicable Business Day Convention and is not entitled to any interest or other
payment in respect of any such delay.

General Payments Provision

Each payment {whether in respect of principal, interest or otherwise) will be
subject to any fiscal or other laws and regulations applicable thereto.

Further issues

The Issuer may from time to time, without the consent of any Noteholder, issue
further Notes having the same terms and conditions as the Notes of any Series in
all respects (or in all respects except for the first payment of interest, if any, on
them and/or their denomination) so that such further issue shall be consolidated
and so form a single Series with the Notes of that Series.

Time limit for claims

Notices

12.1

A claim against the Issuer for a payment under a Note is void unless such claim is
made within:

(a) 5 years of the relevant Interest Payment Date in the case of a claim in
respect of the payment of interest provided that if the Issuer has not made
provision for full payment of such interest to be made on the relevant
Interest Payment Date, such claim must be made within 5 years of such
later date on which provision for full payment has been made by the
Issuer; or

b) 5 years of the relevant Maturity Date in the case of a claim in respect of
the payment of principal provided that if the Issuer has not made
provision for full payment of such principal to be made on the relevant
Maturity Date, such claim must be made within 5 years of such later date
on which provision for full payment has been made by the Issuer.

To the Issuer and the Registrar

A notice or other communication in connection with a Note to the [ssuer or the
Registrar must be in writing and may be given by prepaid post or delivery to the
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12.2

12.3

12.4

address of the addressee as agreed between those parties from time to' time or as
specified in the Information Memorandum or the relevant Pricing Supplement.

To Noteholders

A notice or other communication in connection with a Note to the Noteholder
must be in writing and may be given by:

(a) an advertisement published in The Australian Financial Review or any
other newspaper or newspapers circulating in Australia generally; or

{b) prepaid post or delivery to the address of each Noteholder or any
relevant Noteholder as shown in the Register at the close of business 3
Business Days prior to the dispatch of the relevant notice or
communication.

Effective on receipt

Unless a later time is specified in it a notice, approval, consent or other
communication takes effect from the time it is received, except that if it is
received after 5.00pm in the place of receipt or on a non-business day in that
place, it is to be taken to be received at 9.00am on the next succeeding Business
Day in that place.

Proof of receipt

Subject to Condition 12.3, proof of posting of a letter, publication of a
communication or delivery of 2 communication is proof of receipt:

(2) in the case of a letter, on the third (seventh, if outside Australia) day after
posting; and

(b) in the case of a publication, on the date of such publication; and

(c) in the case of a delivery, at the time of delivery to the relevant address.

Meetings of Noteholders

Meetings of Noteholders may be convened in accordance with the Meetings
Provisions. Any such meeting may consider any matters affecting the interests of
Noteholders, including, without limitation, the variation of the terms of the Notes
by the Issuer and the granting of approvals, consents and waivers.

Amendments

The Terms and Conditions and the form of the Pricing Supplement may be
amended by the Issuer, and the Registry Services Agreement may be amended by
the parties thereto, in each case without the consent of any Noteholder:

(&) for the purposes of curing any ambiguity, or correcting or supplementing
any defective or inconsistent provisions therein; or
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{b) in the case of the Terms and Conditions and the form of the Pricing
Supplement, in any manner which the Issuer deems, or in the case of the
Registry Services Agreement, in any other manner which the Issuer and
the Registrar deem, necessary or desirable and which does not adversely
affect the interests of the Noteholders.

The Terms and Conditions, Pricing Supplement and Registry Services Agreement
may otherwise be varied by the Issuer with the approval of the Noteholders by
Extraordinary Resolution and, in the case of the Registry Service Agreement, in
accordance with that agreement. No other variation to the Terms and Conditions
has effect in relation to the Noteholders who hold Notes at the date of any
amending deed, unless they otherwise agree in writing. A variation will take
effect in relation to all subsequent Noteholders. A variation which effects only a
particular Series or Tranche of Notes may be approved solely by the Noteholders
of such Series or Tranche. :

The Terms and Conditions may be amended, modified or varied in relation to any
Series of Notes by the terms of the applicable Pricing Supplement in relation,to
such Series.

Registrar
Role of the Registrar
15.1 Inacting under the Registry Services Agreement in connection with the Notes, the

15.2

Repistrar acts solely as agent of the Issuer and does not assume any obligations
towards or relationship of agency or trust for or with any of the Noteholders save
insofar as that any funds received by the Registrar in accordance with the Registry
Services Agreement shall, pending their application in accordance with the
Registry Services Agreement, be held by it in a segregated account which shall be
held for the benefit of the persons entitled thereto.

Change of Registrar

The Issuer reserves the right at any time to terminate the appointment of the
Registrar in accordance with the Registry Services Agreement and to appoint
successor or additional registrars, provided, however, that the Issuer must at all
times maintain the appointment of a registrar in respect of each Series with its
specified office in Australia. Notice of any such termination of appointment will
be given to the Noteholders in accordance with Condition 12.

Governing law and jurisdiction

16.1

16.2

Governing law

The Notes are governed l:;y the law in force in New South Wales.

Jurisdiction

The Issuer irrevocably and unconditionally submits to the jurisdiction of the

courts of New South Wales and courts of appeal from them, provided however,
that, in accordance with Article 50, paragraph 2 of the Charter, no action shall be
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16.3

16.4

brought against the Issuer by any member of the Issuer, or by any agency or
instrumentality of a member, or by any entity or person directly or indirectly
acting for or deriving claims from a member, or from an agency or instrumentality
of a member, and that, in accordance with Article 50, paragraph 3 of the Charter,
the property and assets of the Issuer shall, wheresoever located and by
whomsoever held, be immune from all forms of seizure, attachment or execution
before the delivery of final judgment against the Issuer.

Agent for service of process

Without preventing any other mode of service, any document in an action
(including, without limitation, any writ of summons or other originating process
or any third or other party notice) may be served on any party by being delivered
to or left for that party with its process agent referred to in Condition 16.4,

The ADB Pacific Liaison and Coordination Office of Level 18, 1 Margaret Street
(corner of Clarence and Margaret streets), Sydney NSW 2000 may be served with
any document referred to in Condition 16.3. If for any reason that person ceases
to act as such, the Issuer will immediately appoint another person with an office
located in New South Wales to receive any such docurnent.
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Pro-forma Pricing Supplement

SeriesNo.: [ ]

Tranche No.: [ ]

ASIAN DEVELOPMENT BANK
Australian Dollar Domestic
Medium Term Note Programme

Issue of

[Aggregate Principal Amount of Tranche]
[Title of Notes]

This Pricing Supplement (as referred to in the Information Memorandum dated 20 November
2006 and Deed Poll dated 13 February 2006 in relation to the above Programme) relates to the
Tranche of Notes referred to above. The particulars to be specified in relation to such Tranche
are as follows.

The Issuer is not a bank which is authorised under the Banking Act 1959 of Australia. The
Notes are not the obligations of any government and, in particular, are not guaranteed by
the Commonwealth of Australia.

1

pi

Description of Notes: [Notes][Bonds][Instruments]
Issuer: Asian Development Bank
Lead Manager: : { j
Dealers: [ ]
Registrar [Reserve Bank of Australia]
Type of Issue: [Underwritten/Non-Underwritten/Private
Placement]

Currency:

- of Denomination A3

- of Payment AS
Aggregate principal amount of [ ]
Tranche:
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10
11
12
13

14

If interchangeable with existing

Series:

Issue Date:

Issue Price:

Denomination(s):

Definition of Business Day:

Interes_t:

(@)
(i)

(i)
(iii)
@iv)

V)

(vi)

(viii)

(ix)
()
(xi)

If Interest bearing:

Interest Rate:

Interest Amount
Interest Payment Dates:

Interest Period End Dates:

Applicable Business Day
Convention:

for Interest Payment Dates:
for Maturity Date:

for Interest Period End Dates:
any other dates:

Day Count Fraction:

Interest Commencement Date
(if different from the Issue
Date):

Minimum Interest Rate:

Maximum Interest Rate: -

Issue Yield;

[Specify rate (if fixed) or full determination
provisions (if floating) or formula or if
Calculation Agent is appointed]

[Specify if fixed rate]

[

]

[Specify. If nothing is specified, Interest Period
End Dates will correspond with Interest Payment

Dates]

[Specify. If nothing is specified, the Following
Business Day Convention will apply]

{
[

]
]
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(b) If non-interest bearing:
- Amortisation Yield:

- Amortisation Yield
compounding method for

calculation of Amortised Face

Amount:
15 Maturity Date:
16  Maturity Redemption Amount:
17 Early Termination Amount:
18 Listing:
19 Any Clearing System other than
Austraclear:
20 Other Conditions:
21 Additional Selling Restrictions:
22 Foreign Securities Number
(ISIN/Common Code):
23 Calculation Agent:
24 Recent Developments:
CONFIRMED
ASIAN DEVELOPMENT BANK
By:

........................................................

[ ]
[Annual][Specify other]
| ]

[Specify. If nothing is specified, the Maturity
Redemption Amount will correspond with the
Outstanding Principal Amount]

[Specify. If nothing is specified, the Barly
Termination Amount will correspond with the
Outstanding Principal Amount or, in the case of
any Notes which are non-interest bearing, the
Amortised Face Amount)

[Australian Stock Exchange}

[Buroclear and Clearstream, Luxembourg]

[ 1
L
L]
L1
L1
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Australian Taxation

The following is a summary of the Australian taxation treatment, at the date of this Information
Memorandum, of payments on the Notes to be issued by the Issuer under the Programme and
certain other matters. It is a general guide and should be treated with appropriate caution,
Prospective holders of Notes who are in any doubt as to their tax position should consult their
professional advisers on the tax implications of an investment in the Notes for their particular
circumstances.

1.

Interest withholding tax
The Notes will not be exempt from taxation generally.

Under the Charter, the International Organisations (Privileges and Immunities) Act 1963
and the Asian Development Bank (Privileges and Immunities) Regulations, the Issuer is
exempt from any obligation imposed by the Commonwealth of Australia for the payment,
withholding or collection of any tax or duty on the Notes. Accordingly, payments on the
Notes will be made without deduction in respect of any such tax or duty, including
Australian interest withholding tax. In addition, so long as the Issuer continues to be a
non-resident of Australia and the Notes issued by it are not attributable to a permanent
establishment of the Issuer in Australia, Noteholders will not have a liability to pay
Australian interest withholding tax.

Other tax matters
Under Australian laws as presently in effect:

(a) death duties - no Notes will be subject to death, estate or succession duties
imposed by Australia, or by any political subdivision or authority therein having
power to tax, if held at the time of death; and

(b) stamp duty and other taxes - no ad valorem stamp, issue, registration or similar
taxes are payable in Australia on the issue or transfer of any Notes; and

(c) other withholding taxes on payments in respect of Notes - the Issuer is exempt
from any obligation to withhold tax in respect of the tax file number requirements
of Part VA of the Australian Income Tax Assessment Act of 1936 and section 12-
140 of the Taxation Administration Act 1953 of Australia (“Taxation
Administration Act”) and “supply withholding tax” imposed under section 12-
190 of the Taxation Administration Act; and

{(d) goods and services tax (GST) - neither the issue nor receipt of the Notes will give
rise to a liability for GST in Australia on the basis that the supply of Notes will
comprise either an input taxed financial supply or (in the case of an offshore
subscriber) a GST-free supply. Furthermore, neither the payment of principal or
interest by the Issuer, nor the disposal of the Notes, would give rise to any GST
liability in Australia.
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Selling Restrictions

Australia

No prospectus or other disclosure document (as defined in the Corporations Act) in relation to the
Programme or any Notes has been or will be lodged with the Australian Securities and
Investments Commission (“ASIC”). Each Dealer will be required to represent and agree that,
unless the relevant Pricing Supplement (or another supplement to any Information Memorandum)
otherwise provides, it:

(2) has not made or invited, and will not make or invite, an offer of the Notes for issue or sale
in Australia (including an offer or invitation which is received by a person in Australia),
or

) has not distributed or published, and will not distribute or publish, any Information
Memorandum or any other offering material or advertisement relating to the Notes in
Australia,

unless (i) the consideration payable by the offeree is at least A$500,000 (or its equivalent in an
alternate currency) (disregarding moneys lent by the offeror or its associates) or the offer
otherwise does not require disclosure to investors under Part 6D.2 of the Corporations Act (ii)
such action complies with all applicable laws, regulations and directives and (iii) such action does
not require any document to be lodged with ASIC.

In addition, each Dealer will be required to agree that it will comply with the directive issued by
the Assistant Treasurer of the Commonwealth of Australia dated 23 September 1996 as contained
in Banking (Exemption) Order No. 82 which requires all offers and transfers to be for a
consideration of at least A$500,000. Banking (Exemption) Order No. 82 does not apply to
transfers which occur outside Australia.

The United States of America

The Notes have not been and will not be registered under the Securities Act of 1933 (“Securities
Act™),

Terms used in the following paragraphs have the meanings given to them by Regulation S under
the Securities Act.

The Notes may not be offered, sold, delivered or transferred within the United States of America,
its territories or possessions or to, or for the account or benefit of, U.S. Persons except in
transactions exempt from the registration requirements of the Securities Act.

Each Dealer will be required to represent and agree that, except as permitted by the Programime
Agreement, it will not offer, sell or deliver the Notes:

{a) as part of their distribution at any time; and

(b) otherwise until 40 days after completicn of the distribution, as determined and certified
by the relevant Dealer or, in the case of an issue of Notes on a syndicated basis, the Lead
Manager,

within the United States of America or to, or for the account or benefit of, U.S. Persons,



34

Each Dealer will be required to further represent and agree that it will have sent to each
distributor to which it sells Notes during the distribution compliance period a confirmation or
other notice setting forth the restrictions on offers and sales of the Notes within the United States
of America or to, or for the account or benefit of, U.S. Persons.

In addition, until 40 days after the completion of the distribution of all Notes of the Tranche of
which those Notes are a part, an offer or sale of Notes within the United States by any dealer or
other distributor (whether or not participating in the offering) may violate the registration
requirements of the Securities Act.

Each issue of indexed Notes and dual currency Notes are subject to additional U.S. selling
restrictions agreed between the Issuer and the relevant Dealer or Dealers as a term of the issue
and purchase of such Notes, and which are set out in the applicable Pricing Supplement. Each
relevant Dealer will be required to agree that it will offer, sell or deliver those Notes only in
compliance with those additional U.S. selling restrictions.

United Kingdom

Each Dealer will represent, warrant and agree that it has complied and will comply with all
applicable provisions of the Financial Services and Markets Act 2000 with respect to anything
done by it in relation to such Notes in, from or otherwise involving the United Kingdom.

Japan

The Notes will not be registered under the Securities and Exchange Law of Japan (the “Securities
and Exchange Law”). Accordingly, each Dealer will represent, warrant 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 (which term as used herein means any person
resident in Japan, including any corporation or other entity organised under the laws of Japan) or
to others for re-offering or re-sale, directly or indirectly in Japan or to, or for the benefit of, any
resident of Japan except pursuant to an exemption from the registration requirements of, and
otherwise in compliance with, the Securities and Exchange Law and other relevant laws and
regulations of Japan.

Hong Kong

In relation to any Notes, each Dealer will represent, warrant and agree that (i) it has not offered or
sold and will not offer or sell in Hong Kong, by means of any document, any Notes other than (a)
to professional investors as defined in the Securities and Futures Ordinance (Cap. 571) of Hong
Kong and any rules made under that Ordinance; or (b) in other circumstances which do not result
in the document being a “prospectus” as defined in the Companies Ordinance (Cap. 32) of Hong
Kong or which do not constitute an offer to the public within the meaning of that Ordinance; and
(if) it has not issued or had in its possession for the purposes of the issues and will not issue or
have in its possession for the purpose 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 by 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 intended to be
disposed of only to persons outside Hong Kong or only to “professional investors” as defined in
the Securities and Futures Ordinance (Cap. 571) of Hong Kong and any rules made thereunder.

Singapore
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This Information Memorandum has not been registered as a prospectus with the Monetary
Authority of Singapore (“MAS”). As ADB is an international financial institution in which
Singapore holds membership, pursuant to Section 279 of the Securities and Futures Act, Chapter
289 of Singapore (“SFA™), Subdivisions (2) and (3} of Division 1 of Part XIII of the SFA shall
not apply to an offer of the Notes to persons in Singapore and, accordingly, no prospectus is
required to be registered with the MAS in relation to any such offer of the Notes.

General

Each Dealer will be required to acknowledge that no action has been or will be taken in any
jurisdiction by the Issuer, Dealers, Arrangers or any Lead Manager that would permit a public
offering of Notes, or possession or distribution of any offering material in relation thereto, in any
country or jurisdiction where action for that purpose is required. Each Dealer will be required to
further acknowledge that it will comply with all epplicable laws and regulations in any
jurisdiction in which it may offer, sell or deliver Notes.

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 have in their
possession or distribute such offering material, in all cases at their own expense.
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Directory

ISSUER

Asian Development Bank
6 ADB Avenue
Mandaluyong City

1550 Metro Manila
Philippines

Attention:  Funding Division, Treasury Department

Telephone: 632 632 4444
Fax: 632 632 4120

ARRANGERS

Royal Bank of Canada

(ABN 86 076 940 830)

Level 46

2 Park Street

SYDNEY NSW 2000
Afttention: Head of Origination
Telephone: 612 9033 3222
Fax: 612 9264 2855

REGISTRAR

Reserve Bank of Australia
65 Martin Place

SYDNEY NSW 2000
Attention: The Registrar
Telephone: 612 9551 9820
Fax: 612 9551 8007

‘Westpac Banking Corporation

(ABN 33 007 457 141)

Level 3

275 Kent Strest

SYDNEY NSW 2000

Attention: Head of Debt Capital Markets
Telephone: 612 8253 4564

Fax: 612 8254 6520
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Note Deed Poll

Details

" Interpretation — Definitions are at the end of this deed before the schedules.

. Parties Issuer
Issuer Name .- Asian Development Bank -
. - 6 ADB Avenue '
Add(ess - . Mandaluyong City
' 1550 Metro Manila
. ~ Philippines
. Tel S - (632) 632 4444
Fax - L (632) 6324120
Attention . Funding Division; Treasury Department

 Beneficiaries Each person who is from time to time a Nofc;h_older.

"Recltals = - A - The Issuer proposes to issue Notes from time to time.

B “Notes will be issued in registered form by entry in the’
Register. , .

" Governing law . New South Wales

~ Date of deed"_ See Signing page. .
. poll R A

~ ° - ‘w"

. ® Mallesons Stebhen Jagues | Note Deed Poll
‘8286958 6 - )



Note Deed Poll

. General terms

"1 “The Notes

1.1 'Creation of Notes

The obligations of the Issuer under the Notcs are constltuted by, and owmg
under, this deed. .

1.2 Undertaking to pay ) .
The Issuer uncondltmnally and u'revocably undertakes w1th eaCh Noteholder

(a) - to pay, in respect of each Note issued by it and held by the
Noteholder, principal, (if applicable) interest and any other amounts
in accordance with the Conditions; and

“(b) othchISe to comply with the Condmons of that Note

1.3 Appomtment of Reglstrar

The lssuer agrees to ensure that a Registrar is appomted and that the Registrar
establishes and maintains during its term of appointient a Register in Sydney -
" (or any othér place in New South Wales as the Issuer and the Reglstrar may

agree)

’ 2-. nghts and obllgatlons of Noteholders :

21 ‘Benefit and entltlement

- This deed is executed as a deed pol] Each Noteholder has the bencﬁt of, and -
. is entitled to enforce, this deed even though it is not a party to, or is not in
existence at the time of execution and delivery of this deed.

2.2 nghts mdependent

Each Noteholder may enforce its .nghts under thls deed mdepcndcntly frorn
* each othér Noteholder and any other person .

2.3 - Noteholders bound

The Notes are issued on the condmon that each Noteholder (and any person

claiming through or under a Noteholder) is taken to have notice of, and be

bound by, this deed, the Information Memorandum (mc]udmg but not limited
_ to the relevant Pricing Supplemcnt) and the Condltmns

-

" @ Mallesons Stephen Jaques Note Deed Poll . . C o ' 2
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2.4

a8

Direction to hold document
Each Noteholder is taken to have irrevocably:

(a) instructed the Issuer that this deed (or a'certified copy) is to be
delivered to and held by the ch:strar and

) appomted and authonsed the Regxstrar to hold thlS deed (or a certified
" copy) in Sydney (or any other place in New South Wales as the Issuer

‘and the Regastrar may agrce) on behalf of the Noteholders.

Copies of documents to Noteholders

Within 14 days of an Issuer receiving a written request from a Noteholder to
do so, the Issuer must ensure that it gives to the Noteholder a certified copy of .
the document held by the Registrar in accordance with clause 2.4 (*Direction
to hold document™) if the Noteholder requires the copy in connection with
any legal proceeding, claim or actlon brought by the Noteholder in relation to
its rights under a Note. .

.34

32

GOVerning law

Governing’ law -

This deed is govemed by the law in force in the place speclﬁed in the Details
and each party submxts to the non-excluswe jurisdiction of thc courts in that
place.

Jurlsdiction
The Issuer submits, and each Noteholder i taken to. have subm:tted to the

": | non-exclusive jurisdiction of the courts of New South ‘Wales and courts of

3.3

3.4

’

appeal from them, provided however, that, in accordance with Article 50,
paragraph 2 of the Charter, no action shall be brought against the Issuer by :
any member of the Issuer, or by any agency or instrumentality of a member,
or by .any entity or person dlrectly or indirectly acting for or deriving claims
from a member, or from an agencyor instrumentality of a member, and that,
in accordance with Article 50, paragraph 3 of the Charter, the property and
assets of the Issuer shall, wheresoever Tocated and by whomsoever held, be
immune from all forms of seizure, attachment or execution before the

.delivery of ﬁnal judgment against the Issuer. -

Servmg documents

Without prevcntmg any other method of service, any document in any action

" ‘may be served on (i) the Issuer by being left for the Issuer with its process
agent referred to in clause 3.4 and, (ii) a Noteholder by belng dellvered or left

at-its reglstered office or pnnclpal place of busmess

" Agent for service of pajocess

The ADB Pacific Liaison and Coordination Office of Level 18, 1 Margaret -
Street (corner of Clarénce and Margaret streets), Sydney NSW 2000, may be
served with any document referred to in clause 3.3. If for any reason that
person ceases act as such the Issuer wxl] 1mmedlatcly appoint another person

© Mallesons Stephen Jaques
8286958 6
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with an office located in New South Wales to receive any such document and
promptly notify the Registrar of such appointment.

Interpretation
41  Incorporation of other defined terms
. Terms which are defined in the Conditions have the same meaning when used
in this deed unless the same term is also defined i in this deed in which case
the definition in thls deed prevaxls
4.2 Definitions
These meanings apply unless the contrary intention appears:
Couditions means the conditions applicable to a Note as set out in schedule 1-
(“Conditions™), as supp]emented amended or replaced by any apphcable
Pricing Supplement as the case may be.
" Details means the section of this deed headed “Details”.
43 - References to certain general terms
. Unless the contrary intention appears a reference in thrs deed to:
(a) a group of persons is a reference to any two or more of them jointly
and to each of them mdwrdually,
) ‘ 4 document (mcludmg this deed) mcludes any varlatlon or
' ‘ rep]acement of it;
‘() . law means common law, principles of equxty and laws made by any
' C parhament (and laws made by parliament include any regulations and
other instruments under them, and consolidations, amendments, re-
enactments or replacements cf any of them)
(d Austrahan dollars orA$ isa reference to the ]awful currency of
: Australla,
(e) a time of day isa reference to Sydney time;
. (D) the word person * includes an individual, a firm, a body corporate, an
unincorporated association and an authomy, .
-{g)  a partlcular person includes g reference to the persorl s executors,
' administrators, successors, substitutes (mc]udmg persons taking by
novation} and assigns;
'_(h)' an agreement, representation or warranty in favour of two or more
. persons is for the benefit of them Jomtly and each of them
mdwrdually,
(i) anythmg (meludmg any amount) isa reference to the whole and each
part of it; : v
Note Déed Pol _ . ‘- A R e
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{j) the words “mc]udmg" “for example” or “such as” when introducing

=
I ' an example, do not limit the meaning of the words to which the
| q . example relates to that example or examples of a similar kind.
) 4.4 References to prlnéipal and Interest ’

' Unless thc contrary mtentlon appears, in r.h:s deed:

| o {(a any reference to “principal” is mken to include the Early Termination
. P
K - Amount and the Maturity Redemption Amount (both as defined in the
‘ - : Condmons) in respect of a Note; and ,
‘ ) {b) g “any reference to “interest” is taken to mclude any amount in the
' - nature of interest payablc in respect of the Notes under the

| .Conditions.
@ - S .

o 4.5  Number ' R
‘ The sirrgular includes the plural and vice versa.

o 46 Headlngs _ . :

., Headmgs (mcludmg thosc in brackets at the begmmng of paragraphs) are for
‘ ) convemencc only and do not affect the interpretation of thlS deed. - o
EXECUTED ss a deed poll S S
.” . . . o .
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: ﬁom time to time.

Note Deed Poll

Schedule 1 - Conditions

The following are the Terms and Conditions of the Notes which, as amended,-
supplemented, modified or replaced in relation to any Notes by the relevant Pricivig

' Supplemeni will be appl.-cable to each Series of Notes.

The Notes are not rhe obligations aof any government and, in pamcular, are not
guaranreed by the Commonwealth of Australia. .

The Notes will be unsecured debt obligations of the Issuer owing under the Deed Poll’
and will take the form of entries in the Register. A copy of the Deed Poll is available
for inspection by Noteholders during normal business hours at the offices of the
Arrangers specified in this Information Memorandum as amended or supplemented

Each Tranche will be the subject af a Pricing Supplement, Eopr’es of which are
available for inspection by the holder of any Note of .such T ranche at the o_ﬁ‘ices of the
Lead Manager. ]

Each Noteholder and any person cIa:mmg through or under a Noteholder is deemed
to have notice of and is bound by these Terms and- Conditions, the Deed Poli, the

: Informanon Memorandum and the Reg:say Serwces Agreement.

1 Interpretatlon
Def nitions
.11 The followmg words have these meanings in these terms and

conditions unless the conu'ary 1ntcnt10n appears:

R

o Amortlsed Face Amount means in reIatlon toa non—mtenest bearing
+ .. 'Note, an amount equal to the sum of: "

(a) thc Issue Pnce speclﬁed in the Pricing Supplement and

(by | the product of the Amortisation . Yield spec:ﬁed in the
- Pricing Supplement (compounded as set ‘out in the Pricing
, Supplement), being applied to the Issue Price from (and
i including) the Issue Date specified in the Pricing
" Supplement to  (but' éxcluding) the date fixed for
redémption or (as the case may be) the date upon which the

Note becomes due and repayable. : :

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 the Day Count
Fraction specified,in the Pricing Supplement for the purposes of this
definition.

© Mallesons Stephen Jaques
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Applicable Business Day Convention means the Businéss Day

Convention specifi ied in the Pricing Supplement as applicable to any -

date in respect of the Note or, if none is speclﬁed the Applicable

Business Day Convention for such purpose is the’ Following

Business Day Convention. 'Different Business Day Conventions
may apply, or be specified in relation to, the Interest Paymcnt Dates,

Interest Period End Dates and any other date or dates in rcspcct of

any Notes.

Austraclear means Austraclear Limited (ACN 002 060 773).

Austraclear Regulations means the regulanons known as the .

“Regulations and Operating Manual” established by ‘Austraclear (as

amended or replaced from time to time) to govern the use of the

Austraclear System.

Austraclear System means the system operated by Austraclear for -

holding securities and electronic recording and -settling of
transactions in those: secunncs between members of that systcm )

Busmess Day Convent:on means a convention for ad_]ustmg any
date if it would otherwise fall on a day that is not a Business Day

_ and the following Business Day Conventions, where specified in the

Pricing Supplement in relatlon to any date appllcablc to any Note,

" . have the following meanings:

- (a) Following Busmess Day Convention means that the date

is postponed to the first fol]owmg day that is a Busmess
. Day;

" (b) . Modified 'Following Business Day Convention or

'Modified Business Day Convention means that the date is

postporied to the first following day that is a Business Day - .

. unless that day falls in the next calendar month in .which
case that date is the first preceding day that is’ a Busmess
Day; and | . . .

(c) | Precedmg ‘Business ‘Day Convention means that the date_

is brought forward to the. first precedmg day that is a
- Business Day. -

' Business Day means a day (other than a Saturday or Sunday) on

which commercial banks and foreign exchange markets settle

payments and are open for general business (including dealings in .

forclgn exchange and foreign currency deposits) in such place(s) as
may be specified in the relevant Pricing Supplement.

Calculation Agent means, in respect of a Series, the entity spcg:iﬁcci

- as such (lf any) in the relevant Pncmg Supplcment

| Chaiter means the Agreement Establlshmg the Asxan Development

Bank

" Condition means the corrcspondmgly numbered. condmon in these
E Terms and Condmons
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Corporations Act Iﬁeahs the Corporations Act 2001 of Australia,

" Day Count Fraction means, in respect of the calculation of an

™~ o .~ - amount for any period of time (“Calculation Period™), the day

count ﬁ'actlon specified in the Pricing Supp]ement and:

(@) . if Actualf365 or Actual/Actual is Spemﬁed means the .
actual number of days in the Caiculation Period divided by °.
365 ‘or, if any portion- of the CaIcuIatxon Pcnod falls'in a
" leap year, the sum of: :

(i) the actual number of days in the portion of the
) Calculation Period falling in a leap year divided by -
366 and . ;

(in the actual number of days in the portion of- the
C Calculation Period falling in a non- leap year
. divided by 365;

" (b). | if Actual/365 :(Fixed) is specified, means the actual
- number of days in the Calculatlon Period dw:dcd by 365;

(© ) if Actual/360 is spec1f' ed means the actual number of days
: in the Calculation Period divided by 360;- ) :

- {d) .if 30/360 or Bond Basis is specified, means the number of
R days in the Calculation Period divided by 360 (the number
of days to be calculated on the basis of a year-of 360 days

with 12 30-day months (unless:

(i) the last day of the Calculanon Perlod is the 31st day
‘of-a month but the first day of the Calculation
. Period is a day other than the 30th or 3ist day of a
» ~month, in which case the month that includes that
. " last day shail not be considered to be shortcncd toa
. o S 30- daymonth or T

(ii) the last day of the Calculatlon Period is the last day-
-~ of the month of February, in which case the month
"of February 'shall not be considered to be
-, lengthened to a 30-day month)); .

(e) -~ if 30E/360 or Eurobond Basis is specified, means -the
' number of days in the Calculation Period divided by 360
(the number of days to be calculated on the basis of a year
of 360 days with 12 30-day months, without regard to the -
date of the first day or last day of the Calculation Period
‘unless, in the case of the final Calculation Period, the date
of final maturity is the last day of the month of February, in
“ which case the month of February shall not be considered
to be lengthened to a 30-day 'month); and .

@ . if RBA Bond Basis is specified, means one dmded by the
number of Interest Payment Dates.in a year. :
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Deed Poll means the deed poll (to which these Terms and
Condltlons form schedule 1) executed by the Issuer.

Early Termination- Amount means in relation to a Note, the

Outstanding Pr1nc1pal Amount or, if the Note is non-interest bearing,

the Amortised Face Amount or such other redemption amount as

may be specified in, or-deterinined in accordance with the prov1sxons
of, the Pricing Supplement.

Event of Del‘ault has the meaning given to it in Condition 8.

Extraordinary R&so]utlon "has the meamng glvcn to 1t in the
Meeting Provisions.

Information Memorandum means, in relation to a Note, the

information memorandum, disclésure document (as defined in’'the
Corporations Act) or .other offering document ‘referred to in the
Pricing Supplement (and any supplements to it) prepared on behalf

. of, and approved by, the Issuer in connection with the issue of Notes
- and-includes all documents incorporated by reference in jt.

Interest Accrual Period means, in respect of an Interest Period,
each successive period beginning on and including an Interest Period
End Date and ending on but excluding the next succeeding Interest
Period End Date during that Interest Period provided that the first:
Interest Accrual Period commences on and includes the Interest
Commencement ‘Date and the final Interest Accrual Period ends on
but excludes the date of final maturlty

Interest Commencement Date means the date of issue of the Notes
as specified in the Pricing Supplement or such other date as may be
speclﬂed as such in the Pricing Supplement. :

Interest Payment Date means the date or dates specified as such in,
or determined in accordance with the prows:ons of, the Pricing -
Supplement and ad_]usted, if necessary, in accordance with the
Appllcable Business Day Convention. :

Interest Period End Date means the dates specified as such in, or
determined in accordance with the provisions of, the Pricing
Supplement, as. adjusted, if necessary, in accordance with the
Appllcable Business Ddy Convention or, if no date or dates are
gpecified in the Pricing Supplement, means the dates which
corres;aond w1th the Interest Payment Dates in respect of the Notes.

Interest Penod means .each successive period beginning on and

_including an Interest Payment Date and ending on but excluding the

next succeeding Interest Payment Date provided that the first Interest
Period commences on and includes the Interest Commencement
Date and the final Interest Period ends on but excludes the date of
final maturity. '

" Interest Rate means the rate or rates (expressed as a percentage per
_annum) of interest payable in respect of the Notes specified in, or .
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calculated or determined i in accordance with the provns:ons of, the
Pricing Supplement.

Issue Date means the issue date specified in or determined in-

- accordance with the provisions of the Pricing Supplement.

Issue. Price means the Issu¢ Price Spcciﬁcd in, or calculated or )
detcrmmcd in accordance with the provisions of, the Pncmg. .

Supplement

Issuer means Asian Development - Bank of 6 ADB Avenue
Mandaluyong City, 1550 Mctro Mamla Philippines..

Lead Manager means thc Lead Manager specified in the Pncmg '
Supplement

Maturlty Date means the maturity date specified in'or determined in
accordance with the provmons of' the Pncmg Supplcrncnt

- Maturity Redemptlon Amount means in relation to a Note the

Outstanding Prmclpal Amount or such other redcmpt:on amount as
may be specified in, or calculated or determined in accordance with
the provisions of, the Pricing Supplement._ .

" Maximum Interest Rate means the Maxunum Intérest Rate

speclﬁed in, or calculated or determined ‘in accordance w1th the
prov:smns of, the Pncmg Supplemcnt ' -

Meetings Provisions means ‘the prov:s:ons for the convening of.
meetings of, and-passing of resolutions by, Notcholders set-out in

schcdulc 2 of the Deed Poll.

Mlmmum Interest Rate means the Minimum Interest' Rate

speclf ted -in,, or calculated or determined in accordancc with the |
prowsxons of, the Pncmg Supplemcnt

Note means medlum term.notc bemg a debt obligation of the Isscer
owing under the Deed PSll to a Noteholder, the details of which are

recorded in, and.evidenced by, inscription in the Reg'ister g

‘Noteholder means a pcrson ‘whose name is for thc time being

* entered in the Register as the holder of a Note or, where a Note is

owned Jomt]y by one or more persons, the persons whose names
appear in the Register as the joint owners of that Notc

. Ordmary Resolut:on has the meaning gwen to it in thc Meetmg

. confirmed in writing by the Issuer K

PI‘OVISIOHS

Outstandmg' Principal Amount means, in relation to a Note, the
principal amount outstanding on that Note from time to time.

Pricing Supplement means the Pﬁciﬁg Supplement prepared in
relation .to the Notes of thé relevant Tranche. or Series, and

r

TN
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Record Date means, in the case of payments of interest or principal,
the seventh clear calendar day before the relevant da'lte'for payment. .

- . Register means, in rcspect of a, Series, a reglster including any

1.2

branch register, of Noteholders established and maintained by the

Issuer in which is entered the names and addresses of Noteholders

whase Notes are carried on that register, the amount of Notes held

by each Noteholder and the Tranche, Series and date of issue and

transfer of those Notes, and any other particulars which the Issuer
sees fit.

'Registrar means, in respect of a Series, the Reserve Bank- of
Australia or such other person appointed by the Issuei to éstablish
and maintain the Reglster for that Series on the Issuer s beha]f from

N tlme to time.

. Registry Services Agreeinent means, in respect of a’ Series, the -

~ agreement entitled “Registry Services Agreement” between the -
. Issuer and the Registrar applicable to that Series, or any replacement

of it as amended from time to time.

Resolution. means " an Extraordmary -Resolution or Ordmary
Resolution, as the context requires. :

Series means a Tranche or Tranches of Notes Whlch are ldentlcal

except that-

(é) the lssue 'Date. and the .amount of the first payment of
- interest may be d:ﬁ'erent in respect of different Tranches of
- a Series; and

.{ - a Series- rnay compnse Notes in more than one’

denomination.
Tran_che means thes which are issued on the same Issue Date and
the terms of which are identical in all respects (except that a Tranche
may compn'se Notes in more than one denomination).

Transaction Documents means each of the Deéd Pol} each Note
and each Reglstry Servnces Agreement :

i

Interpretanon

In these terms and c0nd1t|ons unless the contrar}r intention appears

-

(a) a reference to these terms and condltlons isa reference to
. these terms and conditions-as modified, supplemented or
replaced by the Pricing Supplement

(b) a reference to “Australian Dollars”, “A$” or “dollars” is a

- reference to the lawful currency of the Commonwealth of
Australia;

c) ' a reference to a statute, ordinance, code or other law"

includes repulations and other instruments under it and .
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1.3 .

consolidations, - amendments, re-enactments . or

replacements of any of them;

(d) the singular ingludes the plural and vice versa;

(&) the word “person” mcludes a firm, body’ corporate an

unincorporated ﬂSSOCIatlon or an authority;

H a reference to a person includes a reference to the person’s
executors, administrators, SuUCCessors, substitutes

'(mcludmg, without hrmtatlon persons takmg by novation)

and assigns; and

@) a reference to any thing (ir:cluding, without limitation, any
' amount) is a reference to the whole and each part of it and a.

reference to a group of persons is a reference to all of them
collectively and to each of them individually. -

Headmgs

-Headings are: msetted for convemcnce and do. not . aﬁ‘ect the .

interpretation of these terms and conditions.

Form, denomination and title

2.1

22

23 -

Constitution under Deed Poll

The Notes are debt obll;gatlo'ris of the Issuer owmg under the Deed
Poll and take the form of entries in the Register. Each entry in the

"Register constitutes a separate and individual acknowledgment to the -
relevant Noteholder of the mdebtedness of the, Issuer to the relevant .

Noteholder .

‘Independent abjiga:fan;s -

~ The obligations of“the Issuer in respect of each Note ¢onstitute .

separate and independent obligations which the Noteholder to whom

. those obligations are owed ‘is entitled to enforce without having to

join any other Noteholder or any predecessor in title of a Noteholder.

: Denomination

Unless otherwise sper:.lﬁed in -the Pricing Supp]ement Notes are
issued in the denomination of A$500,000 or (if of a larger pnncxpal

' amount) an iotegral multiple of such other amount specified in the

Pncmg Supplement provided that the consideration payable to the
Issuer is not less than A$500,000 , Notes may only be issued if the
consideration payable by the relevant Noteholder.at the time of issue
is at least A$500,000 (disregarding moneys lent by the offeror or its
associates) or if thé Notes are otherwise issued in a manner which
would not require disclosure to investors under ‘Part-6D.2 of the

Corporations Act and complies with the Banking (Exemption) Order
No. 82 promulgated by the Banking Act 1959 of the Commonwealth
. of Australia, as if it applied to the Issuer mutatis mutandis.

© Maliesons Stephen Jaques
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‘2.4

. Register conclusive

Entries in thé Register in relation to a Note constitute conclusive
evidence that the person so-entered is the registered owner of the Note
sub_]ect to rectification for fraud or error. No Note will be registered
in the name of more than 4 persons. A Note registered in the name of
more than one person is held by those persons as joint tenants. Notes
will be registered. by name only without reference to any trusteeship.
The person registered in the Register.as a Noteholder of a Note will .
be treated by the Issuer and the Registrar as absolute owner of that
Note and neither the Issuer nor the Registrar is, except as ordered by a

" court or as required by statute, obliged to take notice of any other

2.6

claim to a Note.
Holder absolutely enmled
Upon a person acqumng title to any Note by virtue of becommg :

registered as the owner of that Note, all rights and entitlements ansmg
by virtue of the Deed Poll in respect -of that Note vest absolutely in-

. the registered owner.of the Note, such that no person who has

previously been registered as the owner of the Note has or is entitled

. to assert against the Issuer or the Registrar or the registered owner of

the Note for the'time being and from time to time any rights, benefits
or entitlements in respect of the Note.

Location of Reg.lster

The chmer will be estabhshcd and mamtamed in Sydncy unless -

otherwxse agreed with the Registrar. .

' Certgﬁcates "

No cemf‘ cate or other evidence of tltle will bc 1ssucd by or on hehalf
of the Issuer to evidence title to a Note unless the Issuer determines
that certificates should be made available or it is required to do'so '
pursuant to any apphcab]c law or regulation. '

3 Tr'alllsfers'

3.1

Limit on transfer

Notes, or interests in thcm, may only be transferred if thc transfer is

in compliance with the laws of the Junsdlctlon in which the transfer

takes place and:

(a) the consideration payable at the time of transfer is a minimum .
| amount of A$500,000 (disregarding moneys lent by the offcror :
©orits assoc;ates) or .

®.Mailesons Stephen Jaques Note Deed Poll
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33

.34

: 3.5

36

(b) the transfer is made in.a manner whlch would not require
disclosure to investors under Part 6D.2 of the Corporations Act
. and complies with the Banking (Exemption) Order No. 82
promulgated by the Banking Act 1959 of the Commonwealth of

- Australia, as if it applied to the Issuer mutatis mutandis; or

(c) -the transfer is made to a'ﬁer'son who is not a retail client, within
* the meaning of section 761G of the Corporations Act; or

(d) for transfers of Notes, or interests in them, not subject to the .

Corporations Act; the consideration payable at the time of the
transfer is for such minimum amount as specified in the relevant
Pncmg Supplement.

Interests in Notes which have been entered in the Aunstraclear System
will be transferable only in accordance with the Austraclear
Regulations.

’!)'an.sﬁr forms

" Unless Notes are lodged in the Austraclear System, appllcatlon for
. 'the transfer of Notes must be made by the lodgement of a transfer

form with the: Registrar.. Transfer forms are available from the
Registrar, Each form must be accompanied by such evidence (if any)
as the Registrar may rcqulre to prove the title of the transferor or the

 transferor’s right to ‘transfer the Note and be 31gned by both the -

transferor and the transferee

Marh'ng

" The chlstrar will prowdc a markmg service under whmh the

Registrar will upon request mark transfers to evidence the transferor’s

" title to Notes in the principal amount and of the type'shown in the
* transfer. A marked transfer form will only be recognised by the

Reg;strar for 42 days from and including the date of markmg

- ,Regtstranon of transfér

The transferor of a Note is deemed to remain the holder of that Note
until the name of the transferee is entered in the Register in respect of .

- that Note. - Transfers will not be reglstered later than 7 days prior.to

the Matunty Date of thc Notes.

No charge on Iran.sj‘ér

+ Transfers will be reglstered thhout charge prowded taxes dutles or

other govemmental charges (if any) imposed in relatlon to the transfer
have been paid.- S

‘Estates

A person becoming entitled to a Note as a consequence of the death
or bankruptcy of-a Noteholder or of a vesting order or a person
administering the estate of a Noteholder may, upon producing such
evidence as to that entitlement or status as the Registrar considers:

© Mallesons Stephen-Jaques
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sufficient, transfer the Note or, if so cntltlcd become rcglstcred as the

holder of the Note.
Unincorporated associations .

37 A transfer to.an unincorporated "association is not_pcnnittéd and a
purported transfer to an unincorporated association is not effective.

Ii‘ansjér of umdenrlf ed Notes

3.8 Where the transferor executes a transfer of lcss than all Notes-of the
relevant Tranche or Series registered in its name, and the specific
Notes to be transferred are not identified, the Registrar may (subject
to the limit on minimum holdings) register the transfer in respect of

such of the Notes of the relevant Tranche or Series registered in the -~ -
name of the transferor as the Registrar- thinks fit, provided the -

aggregate principal amount of the Notes registered as having been

transferred equals the agpregate principal amount of the. Notes'

‘ expressed to be transferrcd in the transf'cr :

Status :

" The Notes of each Series constltute direct and unsecured ob]1ganons of the
~ Issuer ranking pari passu without any preference among themselves and w:th
" all other unsecurcd and unsubordlnated obligations of the Issuer :

Negatlve Pledge

So long as any Notes shal] be outstandmg and payment thereof shal] not havc .
" been made or duly provided for, the Issuer will not cause or pcrrmt to be -

created on any of its property or assets any mortgage, pledge or other lien or

charge as security for any notes, bonds or other evidences of indebtedness -

heretofore or hereafier issued, assumed or guaranteed by the Issuer for money
borrowed (other than purchase money mortgages and p]cdges or liens on
property purchased by the Issuer as security for all or part of the purchase
price thereof), unless the Notes shall be secured by such mortgage, pledge or
other lien or charge equally and rateably with such other notes bonds or

'cwdenccs of indebtedness.

Interest

6.1 Notes may be mtercst-beanng or non mtcrest-beanng, as speclﬁed in
the Pricing Supp]emcnt

Interest-bearing Notes

6.2  Notes which are specified in the Pricing Supplement as being interest
' bearing bear interest from their Interest Commencement Date-at the
Interest Rate and such interest is payable in arrears on each Interest

Paym ent Dete. : )

Interest accrues from ‘the Interest Commencement Date on the
Outstanding Principal Amount. -Interest will cease to accrue on the

date of final maturity of a Note unless payment of any principal

amount is improperly. withheld or refused. or if default is otherwise

- . . . . .
. . . H
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6.3

6.4

_'made in respect of payment thereof in which case interest continues
. to-accrue on such principal amount (as well after as before any

demand or Judgment) at the Interest Rate then apphcablc up to but
excludmg the date on whlch the relcvant payment is made.

Non-interest bearmg Notes

. If any Maturity Rcdcmptlon Amount in respcct of any Note Whlch is

non-interest bearing is not paid when due, interest shall accrue on the

~ overdue amount at a rate per annum (expressed as a percentage per -

annum} equal to the Amortisation Yield specified in, or determined in
accordance with the provisions of, the Pricing Supp]ement

Calculanons and ad;usrments

The amount of interest payable in respect of any mterest’beanng Note

- for any period is calculated by multiplying the product of the Interest

Rate and the Outstanding Principal Amount by the Day Cou'nt‘

Fraction, save that if the Pricing Supplement specifies an amount in -
respect of such ‘period, thé amount of interest payable in respect of
such Note for such period is equal to such specified amount. Where .

- any Interest Period comprises two or more Interest Accrual Periods, ,

the amount of interest payable in respect of such Interest Period is the
sum of the amounts of interest payablc in respcct of cach of those
Interest Accrual Periods.

h If any Maximum' Interest Rate or Minimum Interest Rate is specified

6.5

in the relevant Pricing Supplement, then the Interest Rate will not in
any event exceed the maximum or be less than the minimum so

specified.

‘For the purpose.é. of any calculations referred to in these terms and
conditions and unless . otherwise spcclﬁed in these tcrms and

cOﬂdlthnS or the Pncmg Supplement

(@) all percentages resulnng from such caloulations will be’
‘ Jrounded,” if necessary, to ‘the nearest one hundredth of a
percentage point (with 0.005 per cent, be:ng rounded up to

-0.01 per cent.);

() all Australian dollar amounts used in ‘or resulting ﬁ'orn such -

.calculations will be rounded to the nearest cent (with one half
cent being rounded up).,

' Ca}culaﬁon Agent

As soon’ as practicable after the relevant time on such date as these

Terms and Conditions or the relevant Pricing Supplement may .
require any Amortised Face Amount, Early Termination Amount, -
Maturity Redemption Amount, or any other amount to be calculated, ’
any quote to be obtained or any determination-or calculation to be
made by the Calculation Agent, the Calculation Agent will determine
the Interest Rate in respect of each denomination ‘of the Notes for the
relevant Interest Accrual Period, Interest Period or Interest Payment

© Mallesons Stephen Jagues
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Date calculate the Amortlscd Face Amount Early - Termination
Amount, Maturity Redemption Amount or other - amount, obtain such
quote or make such determination. or calculation, as the case may be,
and cause the Interest Rate for each Interest Accrual Period, Interest
Period or Interest Payment Date and, if required to be calculated, any
Amortised Face Amount, Early Termination - Amount, Maturity
Redemption Amount or other amount, to be notified to the Registrar, .
the Issuer and the Australian Stock Exchange (if the Notes are listed

on the Australian Stock Exchange) as soon as possible after their.
determination but in no event later than 5.00pm Australian Eastern
Standard Timé (or, if applicable, Australian Eastern Summer Time)

on the'Business Day on which such celculation is made. The
* Calculation Agent must obtain relevant quotes from appropriate
‘banks or reference agents or obtain information from such other

sources as are specified in these Terms and Conditions or the Pricing

" Supplement or, fallmg which, as thc Calculation Agcnt deems
’ appropnate

-The ca]culahcns and determmatlons made by the Calculanon Agent'

shall, in the absence of mamfest erTor, be final and bmdmg on the
parties. . .

Redemption and purchase

7.1

. Redemption ori maturity

'Unless prevmusly rcdccmcd or purchased and cancelled or unlcss

such Note is stated in the Pricing Supplement as having no fixed
maturity date, each Note shall be rcdeemed on matunty at its Matunty,

Redcmption Amount

. Purchase ofNote.s' 3

72

The Issuer. may at any time purchase Notes i in the open market or
otherwise and at ‘any price. All unmatured Notes purchased “in .
accordance. with this condition may be held, resold, re-issued or
cancelled at the discretion of the Issuer subject to comphance w1th all
legal and regu]atory requ1rcmcnts

Eve:ﬁ of Default

If, in respect of the Notes of a Series, the Issiuer shall default in the
payment of principal of, or premium (if any) or interest on, or in the
performénce of any covenant in. respect of a purchase fund or a .
sinking fund for, any bonds (including the Notes), notes or similar

".obligations which shall have been issued, assumed or guaranteed by - -
- 'the Issuer and such default shall continue for a period of 90 days

(“Event of Default”), then the Noteholder of a Note of that same
Series may by written notice to the Issuer at its principal office (with
a copy to the Registrar), effective upon receipt:by the Registrar,
declare the Early Termination Amount (together with all accrued
interest (if any)) applicable to each-Note of that Series held by the
Noteholder to be due and payable and, on the 30th day after such
nonce shall be so delivered, such amount shall become 1mmed1ately
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due and payéble without presentation, demand, protest or other notice

- of any kind, ali of which the Issuer expressly waives, unless prior to

that time all Events of Default in respect of all Notes of the same

. Series shall have been remedied.

Payments

9.1

92

9.3

Recom’ Date

Payments to Noteholders will be made accordmg 1o the particulars

" recorded in the RBngtCI‘ at 5 OOpm (Sydncy time) on the relevant

Record Date.

' .Joinrholders '

‘When a Note is held _;omtly, payment will be made to the holders -in

. their _]omt names unless: requeste:d othenmse

_ .Payments to accounts .

Payments in respect of each Note will be made by credltmg on the

_relevant Interest Payment Date, in the case of payments ofi lnterest, or

on the due date for redemption or repayment, in the case of payments
of principal, the amount then due to an account previously notified by.
the registered owner of the Note to the Registrar.

If the reglstered owner of the Note ha.s not notified the Registrar of ..

such an account by close of business on the relevant Record Date or
upen application by the registered owner of the Note to the Repistrar
no later than close of business on the relevant Record Date, payments
in respect of the relevant Note will be made by chcque mailed on the
relevant Interest Payment Date in the case of payments of interest or
on the due date for redemption or repayment, in the case of payments

of principal, at the Noteholder’s risk to the registered owner (or to the’
- first named of joint registered owners) of such Note at the address

appearing in thc Register as at the Record Date

' Cheques to be despatched to the nOmmatcd address of a Notcholder
-will in such cases be deemed to have been received by the Noteholder

" . on the relevant Interest Payment Date 'in the case of payments of

94

95

interest or on the due date’for redemption or repayment, in the case of
;iayments of principal and no further amount will be payable by the
Issuer in respect of the relevant Noté as a result of paymcnt not being
received by the Noteholder on the due date,

.Payments to the .Regzstrqr

Unless Gtherwise agreed between the Issuer and the Registrar, the |

Issuer must pay amounts due under each Note to a bank account in
Sydney in the name of the Issuer operated by the Registrar.

Payment consnmres releas'e

Any payment made by or on behalf of the Issuer to the ch15trar for
the account of a person whose name is, at the time such payment is

© Mallesons Stephen Jaques
8285958 6 "

Note Deed Poll

N




. 96

madc, mscnbed in the Register as the Holder of a Notc constltutes for
all purposes an absolute and unconditional release and discharge of
the Issuer, to the extent of such payment, of all obligations and
indebtedness in respect of the Note in rclatlon to which the payment
was madc ' '

Buszne.s's Days '

If a payment is due under a Note on a day which is not a Business

.Day the Noteholder is entitled to payment of such amount in

9.7

accordance with the Applicable Business Day Convention and is not
entitled to any interest or other payment in respect of any such dcla}{.

General Payrents Provision

- Each paymeni: (whether in respect of principal, interest or otherwise)

"+ will be subject to any fiscal or other laws and rcgu]atlons apphcable

thereto

10 Further issues

The Issuer may from time to time, ‘without the consent of any
Noteholder, issue further Notes having the same terms and conditions - -

‘as the Notes of any Seriés in all respects (or in all respects except for

the first payment of interest, if any, .on them and/or their
denomination) so that such further issue shall be consolidated and so
form a single Series with the Notes of that Series.

11 ; Tiﬁae limit for claim§

A claun against the Issuer for a payment under a Note is void unless
such cldim is made within: : :

(a) 5 years of the relevant Interest Payrncnt Datc in thc case of a

12 ‘ Notices

12.1

claim in respect of the payment of interest provided that if the -
" Issuer has not made provision for full payment of such
interest to be made on the relevant Interest Payment Date,
such claim must be made within 5 years of such later date on
which provision for full- payrnent has been made by the .
) Issuer, or

® 5 years of the relevant Matunry Date in the case of a claim i in
' respect of the payment of principal provided that if the Issuer
has not made provision for full payment of such principal to
be made on the relevant Maturity Date, such claim must be
made within 5 years of such later date on which provxsxon for

full payment has been made by the Issuer. .

To the Issuer and the Registrar

- A notice or other communication in connection ‘with a Note to the

Issuer or the Registrar must be in writing and may be gwen by
prepald post or delivery to the address of the addressee as’ agrced o

@ Mallesons Stephen Jaques
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between those “parties from time fo time or as speclﬁed in the
Information Memorandum or the relevant Prlcmg Suppiement.

To Noteholder‘s

A notice or other communication in connection with a Note to the
Noteholder must be in writing and may be given by:

(a) " an advertlsement published in The Austrahan Financial
- Review or any other newspaper or newspapers clrculanng
in Australia generally; or :

(b) prepaid post or delivery to the address of each Noteholder
'~ or any relevant Noteholder as shown in the Register at the
close of business 3 Business Days prior to the dispatch of

the relevant notlce or cornmumcanon

Effective on receipt

Unless'a. later time is specified in it a notice, approval, consent or
other communication takes effect from the time it is received, except -
- that if it is received after 5.00pm in the place of receipt or on a non-
business day in that place, it is to be taken to be received at 9.00am-

on the next succeeding Business Day in that place.

Proof of rece:pr

Sub_lect to Condition 12. 3, proof of postmg ofa letter pubhcat:on of a

commumcatlon or dellvery ofa eommunlcat:on is proof of receipt:

(@ - .in the case of a letter, on the third (seventh, if outs1de

-~ . Australia) day aﬁer postmg, and

) ~ in the case of a pubhcanon on the date of such publlcatxon
and .

{c) in the case of a delwery, at the time of dellvery to the '
relevant addrcss .

13 , Meetmgs of Noteholders

Meetmgs of Noteholders may be convened in accordance with the

‘Meetings Provisions. Any such meeting may consider any matters -
affecting the interests of Noteholders, including, without limitation, .
. the variation of the terms of the Notes by the Issuer and the’ grantmg

of approvals, consents and waivers..

14 Amendments

The Terms and Condmons and the form_of the Pricing Supplement
may be amended by the Issuer, and the Reglstry Services Agreement
may be amended by the parties thereto, in each'case without the

) consent of any Noteholder:

© Mallesons Stephen Jaques | Note Dsed Poll;
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K (a) for the purposes of curing any ambiguity, or correcting or’

supplementing any defective ‘or inconsistent provisions
therein; or

g (b) in thé case of the Terms and Conditions and the form of the

Pricing Supplement, in any manner which the Issuer deems,
or in the case of the Registry Services Agreement, in any
_other manner which the Issuer and the Registrar deem,
necessary or desirable and which does not adverscly affect
the mtcrests of the Noteho]ders

The Tcrms and Condmons Pricing Supplemcnt and Registry Services
Agreement may otherwise be varied by the Issuer with the approval
of the Noteholders by Extraordinary Resolution and, in the case of the
Registry Service Agreement, in accordance with that agreement. No.
other varation to the Terms and Conditions has effect in relation to

- the Noteholders who hold Notes at the date of any amending deced,
"unless they otherwise agree in writing. A variation will take effect in
. relation to all subsequent Noteholders. “A variation which effects only

a particular Series or Tranche of Notes may be approved solely by the
Noteholders of such Series or Tranche. - .

The ATenns and Conditions may be amcndéd modified or varied in

" relation to any Series of Notes by the terms of the apphcablc Pr;cmg )

Supplement in relation to such Series.

15 Re_.gistrar

152

15.1 -

'Role of the Registrar

In actmg under the chlsn'y Semces Agrccmcnt in connection with
the Notes, the Registrar acts solely as agent of the Issuer and does not
assume any obligations towards or relationship of agency or trust for
or with any of the Noteholders save insofar as that any funds received

. by the Registrar in accordance with the Registry Services Agreement
'shall, pending their application . in accordance with the Registry

Services Agreement, be held by it in a segregated account which shall
be held for the benefit of the persons entitled thereto. :

Change of Registrar.

- The Issuer reserves the right at _an;y time to terminate the appointment
- of the Registrar in accordance with the Registry Services Agreement

and to appoint successor or additional registrars, provided, however,
that the Issuer must at all times maintzin the appointment of a

. registrar in respect of each ‘Series with its specified- office in

Australia. Notice of any such termination of appointment will be
given to the Noteholders in accordance with Condition 12.

16, Governing law and jurisdiction

16.1

~ Governing law

_ The Notes are governed by the law in force in New South Wales. -

** | © Maliesons Stephen Jaques | Note Deed Poll
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163 -

16.4

Jurisdiction

. The Issuer irrevocably and unconditionally submits to the jurisdiction

of the courts of New Scuth Wales and courts of appeal from them,
provided however, that, in accordance with Article 50, paragraph 2 of

" the Charter, no action shall be brought against the Issuer by any

member of the Issuer, or by any agency or instrumentality of a.
member, or by any entity or person directly or indirectly acting for or
deriving claims from a memiber, or from an agency or instrumentality
of a member, and that, in accordance with Article 50, paragraph 3 of
the Charter, the property and assets of the Issuer shall, wheresoever
located ‘and by whomsoever held, be immune from all forms of

- . seizure, attachment or cxecutlon before the: dehvery of final judgment

against the Issuer.

... Agent for service of Drocess

- Without preventing any other mode of service, any document in an

action (including, without hmntatlon, 'any ‘writ of summons or other

_originating ‘process or any third or other party notice) may be served

on any party by- belng delivered to or left for that party with its
process agent referred to in Condition 16.4.

The ADB Paciﬁc Llalson and Coordination Office of chcl 18,1

.Margaret Street (corner of Clarence and Margaret streets), Sydney.

NSW 2000 may be served with any document referred to in
Condition 16.3. If for any reason that person ceases to act as such,
the Issuer will immediately appoint another person with an office
located in New South Wales to receive any ‘such document ‘

- 0 Mallesons Stephen Jaques | Note Deed Poll
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‘Schedule 2 - Meetings Provisions

The following provi.s'ion.s" apply to meetings of . ‘Notekolders:

1.1

1.2

Convening a meeting

Who can convene a meeting?

The Xssuer or the Regist,x"ar may-' convene a meeting w.henevex"-théy think fit. -
The Registrar mus]: conven;e a meilzting if it is asked to d;> 50 in writing: . |
(a) iay the Esu;r; o ' . .

or .

(b) - by Noteholders who alone or together hold Noteés representing at least
10% of the outstanding principal amount of Notes of any Series.

However, the Registrar need not convene a mecting unless it is indemnified

. to its satisfaction against all costs, charges’and expenses incurred in

convening the meetmg

Venue

' A'meecting may be held at two or more venues using any technology that

gives the Noteholders as'a whole a reasonable opportunity to participate.

2

Notice of ineeting

Notehalders who are reg:stered as Noteholders Iess rhan 21 days bejbre a meeting
will not receive notice of that meetmg

.21

22

Perlod of notice .

Unless otherwise agreed in wntmg by each Noteholder, at least 21 days’
notice of a rneetmg must be given to:-

- .(a)  each Noteholdcr {orin thc case of a Note rchstered as bemg owned -

jointly, the person whose name appears first in the Register);

(b). if the notice is not g‘iv_en by the Registrar, the Registrar; apd

(c) - ifthenoticeis not given by the Issuer, the Issuer.

. - Contents of notice

The notice must:

| (a) . . specify the daté, time and place of the meeting;

*  ® Mallesons Stephen Jagues | Note Deed Poll o . i .o 23
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2.3

" 24

2.5

(3] spécify the fésolutions to be proposed; and

(© explain how Noteholders may appoint Proxies and $tate that Proxies
may be appointed until 48 hours before the meeting but not after that

time.

Effect of failure to give notice

‘The accidental omission to give notice of a meetmg 'to, or.the non-receipt of
notice by, any person entitled to receive notice does not invalidate any
resolution passed at the meeting.

.Notices' to be given in accordance with Conditions

_ Condition 12 (“Notices™) applies to these provnslons as if it was fully set out

in thcse provxslons

. Calculation of period of notice

If a notice must be given within a ccrtam period of days the day on which the

notice is given, and the day on which the meeting is to be held, are not to be -

counted in calculating that period.

3.2

“the Not_eholders or Proxies present may appoint a chairman.

3.3

Chairman

Nomination of chairman -

- The Issuer must nominate in writing a person as thie chairman of a meeting.

The chairman of a meeting irl:a_y; but need not, be a Noteholder. -

Absence of chalrman .

‘Hfa meetmg is held and
(®. a chairman has not becn nommatcd or
®) the person nommated as chalrman is not present within 15 minutes -

after the time appointed for the ho]dmg of the meeting, or lS unable or
unwilling to act, .

Chairman of ad]oumed meetlng

The chairman of an adjourned meeting need not be the same person as was'
the chairman of the meeting from which the adjournment took place.

‘Number for a quorum .

Quorum

" At any meeting, any one or more Noteholders prlescnt in person or b‘y Proxy

form a quorum for the purposes-of passing the resolutions shown in the table
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4.2

4.3 .

44

below only.if they alone or together hold (or in the case of Proxies, represent
Noteholders who hold) Notes representing at least the proportion of the
outstanding principal amount of the Notes of the relevant Series shown in the
table below. :

ﬁ % "f""”f 4 ‘-r
: -‘_‘ eséivn"ﬁ %}ﬂ?rp

"’fﬁ :, .~ ‘“*'mw*
e % - "f* e
Extraordinary - S T5%
Resolution requiring a
Special Quorum
Extraordinary . 50%: 'No'rcquircment ,
Resolution : : oo
Ordinary Resolution ' 1% "ANo requirement

In determmmg how many Noteholders are present, each mdlwdual attenchng
asa Proxy 15 to be counted, except that . .

- (a) - where a Noteholder has appomted more than one Proxy, only one is

to bc counted and

(b) . wherean mdmdual is attendmg both asa Noteholder and asa Proxy, .

t_hat individual i is to be countcd only once.

Requlrement fora quorum

An item of business (other than the choosmg of a. cham:nan) may not be
transacted at a meeting unless a quorum is present when the meeting proceeds

- to consider it. - If a quorum is present at the time the first item of business is
- transacted, it is taken to be present when the meeting proceeds to consider -

each subsequent item of businéss unless the chairman-of the meeting (on the
chairman’s own motion or at the request of a Noteholder or Proxy who i is

* present) dec]arcs otherwise. : -,

If guorum not present

If within 30 minutes after the time appomted for a meetmg a quomm ismot .
present, the meeting: :

(@. if convenpd_ on the requisition of Noteholders, is dissolved; and
(b) ° inany other case, is aojourhcd until a date, time and plaoe the
¢hairman appoints. The date of the adjourned meeting must be no -

‘ earlier than 14 days, and no later than 42 days after, the date of the
meeting from which the adjournment took place.

If quorum not present at adjourned meeting

" If a quorum is not present within 15 minutes after thc time appomted for any
- adjourned meeting, the chau*man must dlsso]ve the meeting.
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5 Adjournment of a meeting

51 When a meetlng may be adjourned

The chairman of a meeting may with the consent of (and must if directed by)
any meeting adjourn the meeting or any business, motion, question,
resolution, debate or discussion being considered or remaining to be
considered by the meeting cither to a later time at the same meenng ortoan’
ad_;ourned mectmg at any time and any place.

5.2 Business at adjourned meeting '

.Only unfinished business is to be transacted at a meeting rcsumed aﬁ:er an
adjournment. :

53 . Notice ofadjourned meeting o T _‘ ‘

It is not necessary to give notice of an adjournment un]ess the meeting is
adjourned because of a lack of a quorum. In that case, unless otherwise

- agreed in writing by each Noteholder, the Issuer must give 10 days’ notice of
the adjourned meeting to cach person entitled to receive notice.of a meeting
under these provisions. The notice must state the quorum required at the
adjourned meeting but need not contain any further information.

6  Voting
6.1 Voting on a show of hands - ‘
Every resolution putto 2 vote ata meetmg must be decided on a show of

hands unless a poll is properly demanded and the demand is not withdrawn.

A declaration by the chairman that a resolution has been carried, or carried by -
'a particular majority, or lost or not carried by any particular majority, is .
" conclusive evidence of the fact, -Neither the chairman nor the minutes need
state, and it is not necessary to prove, the number.or proporhon of the votes
recorded in favour of or against the resolutmn

6.2 W’hen is a poll prop}grly d'gr.na'nded
' A poll may be demanded by:
" (a)  the chaimman; T
(b)  the Issuer;or

(c) one or more persons who alone or together hold (or represent
' Noteholders who hold) Notes representing at least 2% of the prmmpal
amount of the outstanding Notes .

_ The poll may be demanded before a vote is taken or bcforc or xmmechately
' after the voting results on a show of hands are declared.

® Mallesons Stephen Jaques Note Deed Pall . ' . o T 28
82869506 . : .. . . . _



6.3

.

\

¢

S

‘ 6.5

'. i

®

® o
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. - B 6.7

‘.!:

Poll

Ifa poll is pro'oer]y demanded, it must be taken in the manner ono at the date
and time directed by the chairman. The result of the poll isa resolutxon of the

. meeting at which the poll was demanded

A poll demanded on thc election of a chalrman or on a question of .
adjournment must be taken immcdiately.

A demand for a poll may be withdrawn.

The demand for a poll does not prcvent the continuance of the meeting for the
transaction of any busmess other than the question on which thc poll was

-demanded.

Equality of votes - chéln‘nan’s,casting vote '
If there is an equalfty of votes either on'a show of hands or on a poll, the

- chairman of the meeting has a casting vote in addition to any votes to Whl(‘.h

the chairman is entitled as a Notehoider or Proxy

Entltlement to vote

" A Noteholder (or, in the case of a Note reglstered as being owned jointly, the
- person whose name appears fi first'in the Register) may be present and vote in

person at any meeting in respect of the Note or be represented by Proxy.

-Exccpt where these prows:ons otherwise prowdc, at any meeting: .

(8 ' onashow of hands, each Noteholder present in person and each other
pcrson present as a Proxy has one vote; and

®) on a poll each Noteholder or Proxy present has one vote in respect of

cach principal amount equal to the Denomination of the Notes of the:
Series in respect of which the meeting is being held of Notes which
are reglstered in that person s name or in respect of which that person
‘is a Proxy. . . ) : .

Without-affecting the obligations of the Proxies named in any Form of Proxy,
any person entitled to more than one vote need not use all votes (or cast all
the votes) to which 1t is enntled in the same way.

Entltlement to attend

"The Issuer the Registrar, the Noteholders and thelr respectlve fi nancnal and

legal advisers may attend and speak at any meeting.

Objections to right to vote .
A challenge to a right to vote at a meeting of Noteholders:

(a) - may only be made at the meeting; and

(b) must.be detém_‘nin_ed by the chairman, whose decision is final.

8286953 6"
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7.2

7.3

7.4

_ 7.5

Proxies

Appomtment of proxy _
An Noteholder entitled to attend and vote at a meeting may appomt a Proxy

' to attend and act on that Noteholder’s behalf in connection with any meeting
- by a Form of Proxy signed by the Noteholder. If the Noteholderis a -

corporation; the Form of Proxy must be executed in accordancc with the
Corporations Act.

' . Validity of Forms of Proxy

Forms of Proxy are valid for so long as the Notes to which 1hey relate are -
registered in the name of the appointor but not otherwise.

Who may be a Proxy?

A Proxy:.

-

(@) need not be a Noteholder; and . .

(b) may be an attorney, officer, employeé, contractor, agent,
, 'representativc of, or otherwise conncctcd with, the. Issuer.

I

Form of Proxy must be lodged with Issuei
A Form of Proxy will not be treated as valid unlcss itis (together w1ﬂ1 any

- power of attorney or other authority under which it is signed, or a copy of that

power or authority certified in the manner as the Issuer may require) received
by the Issuer (or a person appointed to act on behalf of the Issuer as specified
in the notice of meeting) at the office specified in the notice of mcct:mg no
later than 48 hours before the mcetmg at whlch the Form of Proxy is to be .

’ used

Revocation and amendment _
Any vote given in accordance w1ﬂ1 the terms of & Form of Proxy is vahd even
if, bcfore the Proxy votes, the relevant Nmeholderr

(a revokes or.amends the Form of Proxy or any mstmc’uons in relatlon
to it; or .

. (b)  transfers the Notes i in respcct of which the proxy was gwen,

unless notice of that revocatlon amendment or transfer is received fromi the
Noteholder who si gned that Form of Proxy by the Issuer (or a person

.appointed to act on behalf of the Issuer specified in the notice of meeting) at |

the office specified in the notice of meeting no later than 24 hours bcforc the . >

_meeting at which the Form of Proxy is uscd

'Slngle Noteholder

If there is only one Noteholder the Nott:holder may pass a rcsolutlon by
recording it and 51gnmg the record. )
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g9 Clrculatlng Resolutlons B
The Noteholders may without a meeting being held
: .(a) , pass an Ordinary Resolution, if within one month after the
Notification Date, Noteholders representing more than 50% of the
principal amount of outstanding Notes as at the Notification Date sig'n
a document statmg that thcy are m favour of the resolution set out in
the document; or _—
~(b) ° pass an Extraordinary Resolution, if within one month after the
Notification Date, Noteholders representing at least 75% of the -
- principal amount of outstanding Notes as at the Notification Date sign
a document contammg a statement that they are in favour of the
_ resolutlorl set out in the document.
Separate copies of a document may be used for signing by Noteholders if the .
' wording of the resolution and statement is identical in each copy.
The rcsolunon is passed when the last Noteho]der signs it.
\ " . The accidental omission to give a copy of' a C1rcu1atmg Resolutlon to, or the
: . non-receipt of a copy by, any Noteholder docs not lnvahdate the Circulating -
~ Resolution. .
10 Matters requiring an Extraordinary Resolution-
The fo]lomng matters require an Extraordmary Resolutlon of Noteholders:
(a) a vanatlon ofa prowsmn of the Note Deed Poll, the Conditionsora
right created under any of them,’ except for:
i . a vanatlon which may be made without the consent of
. Noteholdcrs under Condltlon 14 (“Amcndments”), and
(if) . a variation which reqmres a Specla] Quorum under paragraph
11 ( ‘Exn-aordmary Resolutions requiring a Specla]
Quorum™);
()  -a waiver of any breach or other non-performance of obligations by
the Issiter in connection with the Note Deed Poll, or the Conditions,
‘or an authorisation of any prbposed breach or non-performance;
) the authorlsatlon of any person to do anythmg necessary to give cffcct :
: " to an Extraordinary Resolution; '
(d) - the exercise of any right power or discretion under the Note Deed
Poll or the Conditions that expressly requires an Extraordmary
Rcsolutlon, and _
(¢).  the appointment of any committee (which need not consist 'of
- "Noteholders) to represent the interests of the Noteholders and the
conferring on the committee of any rights, powers or discretions
which the Noteholders may exercise by an Extraordinary Resolution.
Note Deed Poll S _ ’ : : . 29

® Mallasons Stephen Jaques
82B6958_6 .



11

Extraordinary Resolutions requmng a Specnal

- Quorum

The following matters require a-Special Quorum to be prcser'lt at the meeting:

(=) any prdposal for any compromise of the rights of the Noteholders
against the Issuer, whether those rights arise under the Note Deed
Poll, the Condltzons or otherwise;

(b) . the exchange or substitution of the Notes for, or the conversion of the
" Notes into, shares, bonds or other obligations or securities of the = - ‘ ‘
‘Issuer or any other body corporate-which is not expressly permitted )

under the Condltlons '

(¢). a change to the dates of maturity or rcdcmpt:on of any Notes or any
. date on which a payment of principal or interest is due on any Notes;

_(d - -areduction or cancellation of an améunt payable, or a change to the

method of calculating an amount payable or a date of payment in T
respect of the Notes (other than where the reduction, cancellation or
change is expressly provided for in the Conditions or where the

o -_modlﬁcatmn increases the amount payable); '

(e) a changc to the due currcncy of any payment or denommatlon in
: ‘respect of the Notes;

B ® a change to thc majority requu-ed to pass an Extraordmary Rcsolutlon.

and

{g) : coa change 1o the quorum (whether a Special Quonnn'or otherwise)

required to pass an Extraordinary Resolution.

12

Matters requmng an Ordinary Resolutlon '

The Noteholders have the power exercisable by Ordmary Resolution to do
anything for which an Extraordinary Resolution is not required. '

13

131

. 13.2

Effect and notice of resolution
Resolutions are binding

A resolution passed at a meeting duly convened and held (or by a Circulating
Resolution duly sent and signed) in accordance with these provisions is -

_ binding on all Noteholders, whether or not they were present, or voted, at the

meetmg (or SJgned the Circulating Resolution).

Y

Notice of resolutions

- The Issuer must give notice t6 the Noteholders and ﬂ;e Registrar of the result
- of the voting-on a resolution within 14 days of the result being known.

However, a failure to do so dpes not invalidate the resolution. -

® Malleson§ Stephen Jaques
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13.3 Consent of Issuer

No resolution varying a provision of the Note Deed Poll, the Conditions or a
right created under any of them is effective unless the Issuer consents to that
variation.

14 Minutes
14.1 Mmute books )
The Issuer shall procurc that minute books are keptin whlch are recorded:
" .(a) - proceedings and resolutions of meetings; and
(b) Circulating Resolutions. -
14.2 Minutes and Clrculatlng Resolutlons must be srgned
_ The Issucr must ensure that:

(a) rnmutes ofa mectmg are signed by the chalrman of the meetmg or by
- the chairman of the next meeting; and :

{b) C:rculatmg Resolunons are s1gncd by an authonsed signatory of the
C Issuer. . :

. 14.3 Minutes and Clrculatlng ‘Resolutions conclusive

A minute or Circulating Resolution that i is recorded and signed i in accordance '
w1th these prowsmns, unless the contrary is proved, concluswc evidence:

"(@) - of thc matters contamed init;

®) . that the meeting has been duly convened-and held (or copies of the
proposed Circulating Resolution have been duly sent and signed); and

.' (¢) ~° thatall resolutionc have been auly passed. - .

15"  Further 'procedures

'.I‘he' Issuer may prescribe- further rcgulctions for the holdingof, attendance . -
" and voting at meetings as are necessary or des:rable and do not adversely
affect the mtcrcsts of the Noteholdcrs

16 Notes of more than one Series.

16.1 Resolutions affecting one Series

A resolution which affects one Series of Notes only is taken to have been
duly passed if passed at'a meetmg, or by a Clrculatmg Resolution, of the
WNoteholders of that Sencs . _ . .
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16. 2 Resolutions aﬂ’ectmg more'than one Series

16.3

16.4 _ .
- *Unless the contrary intention appears, a reference in these provisions to:

. A resolution which affects more than one Series of Notes but does not glve

rise to a conflict of interest between the Noteholders of any of the Series so
affected is taken to have been duly passed if passed at a single meeting, or by

-a Clrculatmg Resolunon of the Notcholders of all Sencs so affected.

A resolution whlch affecm moré than one Series of Notes and g:ves or may
give rise to a conflict of interest between the Noteholders of any of the Series
so affected is taken to have beeri duly passed if passed at separate meetings,

" orby separatc Ctrculatmg Resolutions, of the Noteho]ders of each Series so

affected,

Legal opinions

.+ The Issuer may rely on, and the Notcholders are bound by, 4 legal opinion
~ froma leaclmg law firm in Austraha to the effect that a resolutmn

(a) aﬂ'ects one Senes of Notes only; or

(b)  ifit affects more than one Series of Notes, does not give rise to a_
conflict of interest, for the purposes of determining the meeting or
meetings which need to be held for the purposes of this paragraph 16

-(“Notes of more than one Serjes”).

Reféiences fo certain terms

(8)  ameeting is to a meeting of Noteholders of a singie Series of Notes

" and references to “Notes” and to “Noteholders” are to the Notes of ’
_the Series in respect of which a meeting has been, or lS to be, ca]ch
- and to the Noteholders of those Notes, respectxvely,

®) a Cu‘culatmg Resolution of Noteholders is to a Circulating Resolution
of Noteholders of a single Series of Notes and references to “Notes” - -

and 1o “Noteholders™ are to the Notes of the Series in respect of
which a Circulating Resolution has been, or 18 to be, passed and 1o the
Noteho]ders of those Notes respectively;

(©) the Registrar is to the Reglstrars of each of the relevant Series of:
' Notcs acting Jomtly

7

474

Interpretation

lncorporation of other defined terms

Terms which are deﬁﬁcd in the Conditions have the same meaning when used .

in these provisions unless the same term is also defined in these provisions, in
which case the definition in these provls:ons prevails. Subject to this, the
remalnmg “Interpretatmn provisions of the Condmons apply to these

: prov:s:ons

© Mallesons Stephen Jagues
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17.2

'Definitions .
'I'liesé meanings apply unless the contrary intention appears. -

Circulating Resolution means a ‘written resoluuon of Noteholdcrs madc in
accordance with paragraph 9 (“Circulating Resoluttons”) :

' Conditions means the terms and conditions applicable to the Notes set out in

schedule 1 (“Conditions™) of the Note Deed Poll, as supplemented, amended
or replaced by the Pricing Supplement applicable to those Notes.

Extraordinary Résolution means a resolution:

(a) passedata meeting by at least 75% of the votes cast at which the _
requisite quorum is present as.set out in pa:agmph 4.1 (“Number for a
. quorum™); or <

(b) . - made in writing. by Notcholders in accordance with paragraph 9(b)
: (“Clrcu]atmg Resolutions™). .

Form of Proxy means a notice in wnt:ng in the form ‘available ﬁ-om the’
Registrar. : :

Ordinary Resoiution means a resolution: -

@ - . passed at a rrieeting by at least 50% of the votes cast at which the

requisite quorum is present as.set out in paragraph 4. 1 (“Number for a
quorum”) or

- '_ (b): " made in wntmg by Noteho]ders in accordance w1th paragraph 9(a)

173

(“Clrculatmg Resolut:ons”)

Proxy means a pcrson so appomtcd under a Form of Proxy. -

Notification Date means the date stated in the copies of a Circulating

Resolution sent to Noteholders, which must be no later than the date on which
that resolution is first notxﬁed to Noteho]ders

Spec:al Quorum has the meaning set out in paragraph 4 I ( ‘Number for a

: quorum”)

Noteholders ata speclf' ed tlme

" The time and date for determining the identity of a Noteho]der who may be
. counted for the purposes of determining a quorum or attend and vote at'a

meeting, or sign a Circulating Resolution, is at the close of business in the
place where the Register is kept on the date which is seven days before the

date of the meeting or, for a Circulating Resolution, the Notification Date.

© Mallesons Stephen Jaques
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Programme Agreemeht‘

- . Details
®
| Interpretation — Definitions are at the end of this a'greerﬁent before the sch.edules.
® — . ' ‘ '
; Parties - Issuer and Arrangers each as described below.
' Issuer - - Name Asian Development Bank
. o S . . Address 6 ADB Avenue
L - - .. Mandaluyong City
- 1550 Metro Manila
Philippines -
CFax (632) 632 4120
e ©7 Telephone . (632) 6324444
. Atter)tion‘ , , ,Furlld.ing Divis_]bn, Treasury Department
- Arranger’ - Name "Royal Bank of Canada '
o ABN' 86 076 940 880
Adciress Le\ﬁ:cl 4.6-__ o
2 Park Street -
L . Sydney NSW 2000
.-'. Fax - (612) 9264 2855
Telephone (612) 9033 3222
Attention . ‘Head of Origination
Ari'a'nger . Name " Westpac Banking C'o'rpora‘tio'n '
- - o ABN 33 007-457 141
"' Address Level 8 _ e
C 255 Elizabeth Street
Sydney NSW 2000
' Fax (612) 9284 3008,
Telephone (612) 9284 8173
: . " Attention Director, Coi-porafe Securities -
" ' ’ .
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Dealers may be appointed, from time to time, by the Issuer for any
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o " Tranche of Notes in accordance with clause 13 (“Dealer
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'Registrar Reserve Bank of Australia or such other reglstrar as may be
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Limit - - , , .
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' . . e this agreement |
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"« 'each Registry Serv:ces Agreement
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© . e eachNote. !
. , -— - ,
Governing law New South Wales |
" Dateof ° - See Signing page :
agreement : ’ |

s

|
|
|
|
|

.
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" Programme Agreement

.General terms

Interpretation — Def‘ pitions are at the end of this agreement before the schedules. .

' Part 1 The Programme

~1'_-TheProgran’in‘ie- T R

" 11 The Programme

The Programme is an uncomm:tted debt issuance programme under which the
Issuer may issue Notes to any one or more Dealers: Unless otherwise agreed
with.the Issuer, no Dealer is obliged to offer for sale, bid for or place any Notes,
The Issuer need not issue any Notes under the Programme. -

1.2 '; Appomtments of Dealers

Each Dealer will be appointed in a Subscription Agrccmcnt pursuant to clause
13 (“Dca]_er appomtment and termination™).’

- 1.3 '_Lead Manager

The Issuer may appomt, in relatxon to any Tranchc or Senes of Notcs one or
more Dealers as the Lead Manager of that Tranche or Serjes-and the details of ..
the appointment must be specified in the relevant Pricing Supplcment and

. Subscription Agreement. .

1.4 Types of Notes

‘Notes issued under the Programme may be Notcs which:

{(a) - are non-mterest bearing or bear interest at a rate whlch is ﬁxed floating
or calculated by reference to an index rate :

(b) - are 1ssued ata dxscount or premlum or at par;
() amortlsc by reference to a schedu!e or fo_rmula;
d have principal or interest determined by reference to one or more

values of currencies, commodmcs, interest rates or. other mdlces or.
formulae; or

(¢) - have spcclal condmons spcc1ﬁcd in the rclcvant Pncmg Supplement.
1.5 Term of Programme

The Programme continues for a penod of 30 years from the date of thc
Informatxon Memorandum or if earher until termmated by the Issuer. "

+
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1.6

1.7

Currencies

The parties acknowledge that Notes issued under the Programme may be
denominated in currencies other than Australian dollars. Any agreement for the
sale and purchase of a Note denominated in a currency othcr than Australian
dollars is condlttona} on:

' (a.)‘ * it being lawful and in comphance with all requ1rements of ¢ any relevant

"authority, for Notes denommated in that currency to be 1ssued offered
for sale and sold

(b) that other currency being ﬁ-eely transferable and ﬁ-eely convertible into -

Australran dollars;

(€ Notes denominated in that other curren'cy. being 'ca]sable :of being
: transacted through the relevant Clearing System; and

(d) o any appropr:atc amendments whlch the Issuer, the relevant Dealer or ~ -

" the relevant Calculation Agent require having been made to this
agreement or any other Programme Document,

Add:tlonal lssuance
The Dealers acknow]edge that

'(a) : not.hmg in the Programme Documents prOhlbltS or restricts the Issuer,’

© from issuing notes, bonds or other debt instruments (including,
_ electronic certificates of deposit (ECDs), electronic promissory notes
". (EPNs) or other dematerialised securities in accordance with the
Austraclear Regulations) otherwise than under the Programme; and

' (b): . the Issuer may, from time to time, issue and sell those notes, B_onds or

other debt instruments to third parties who are not Dealers.

21

2.2

- Conditions precedent "~

Conditions to first issue

The.Issuer agrees not to issue any Notes under the Programme until each of the
Arrangers has received every item listed in schedule 1 (“Conditions prccedent”) .
in form and substance satisfactory to them. Any itemn requrred to be certified -
must be certified by an authorised signatory of the Issuer 6r any Authorised
Officer of the Issuer as being true and complete as at a date no later than the

~ date of this agreement. The Arrangers agree to notify the Issuer as'soon as

practicable after they receive the final item.

_ Conditions to each issue

A Dealer'need not accept delivery.of, or pay for any Notes under the relevant
Subscnptlon Apgreement unless, as at the proposed Issue Date: :

-(a) .. there is an Information Memorandum'in relatlon to those Notes thar has

not been wrthdrawn,

" © Mallesons Stephen Jagues
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®) :

. '(c)‘

@

©
@

the representations and warranties in clause 8.1 (“chrcscntaﬁons and
warranties”) are correct and not misleading and, since the date of the

‘Relevant Agreement in respect of the proposed issue of Notes, no event

has occurred making those representations and warmranties untrue or
incorrect in a manner which is material in the context ‘of the issue and
offer of the Notes, from when they were made or taken to be made in
accordance with clause 8.2 (“Repetition of rcprescntanons and ‘
warrantlcs"), N

. since the date of the Relevant Agi-eement in respect of the proposed

issue of Notes, the rating of the Issuer as of the date of the Relevant -

. Agreement has not been downgraded and the Rating Agency has not

issued a statement of negative outlook in relation to the Notes or placed )
the Issuer on “credit watch” with negative implications (or. other
s:m:]ar pubhcat:on of formal review by the Ratmg Agency);

.each Reglstry Scrv:ces Agreement required for the Issuer to lssuc those

Notes has been fully signed by the partlcs to it;
no Event of Defat_ﬂt continues unr_emed:ed,

the Issuer has delivered an opinion of in-house counsel to the Issuer,
dated such Issue Date and addressed to each Dealer that is a party to the
relevant Subscription Agreement, for thc issue of Notes on such Issue
Date to the effect that: :

D) the Issuer has obtamed all governmental approvals requlrcd

pursuant to the Charter in connection with the oﬁ'ermg, issue
and sale of such Notes; - .

(ii) the creation, issue, sale and delivery of such Notes have been -

: duly authorised; and when such Notes have been duly issued,
delivered and paid for in accordance with the applicable
Subscription Agreement, such Notes will constitute valid,
binding and enforceable obhganons of thc Issuer i in accordance
with their terms; and :

(iii)  the applicable Subscrlptlon Agrecment and Prlcmg Supplcmcnt -
have each been duly authorised, executed and delivered by the
Issuer and each constitutes a.valid and bmdmg agreement of the
Issuer. :

* In rendering its opinion, such counsel may state that its opinion is’

limited to matters of public international law, including without
limitation the Charter and Bylaws of the Issuer, the Rules of Procedure
of the Board of Governors of the Issuer and the Rules of Procedure of
the Board of Directors of the Issuer; to the extent that any opinion is
expressed as to the validity and binding effect of any agreement or

. instrument executed by the Issuer which by its terms is governed by

national law, such opinion as to matters of public international law may
be given upon assumption of the validity and binding effect of such
agreement or Instrument under such national law;

~@ Mallesons Stephen Jaques
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(4] the Issuer has delivered a srgned copy ofa Pncmg Supplement to the
Dealer

() 'l the Issuer and the Dealer have signed a Subscnpt:on Agreement m
respect of the relevant Notes; : . S

(i) if Notes are to be lrsted,on thc Australian Stock Exchange or any other
* stock exchange, the Australian Stock Exchange or other stock exchange

has agreed, on or before the Issue Date, to list the Notes subject only to

their issue or other conditions acceptable to the Dealers and the Issuer;

Gy . no Market Disaster has occurred and is subsisting in circumstances
o where since the signing of the Subscription Agreement the Issuer or a
" Lead Manager (or the Dealer if there is no Lead Manager) has:

(i) ©  given written or oral notice to the Issuer, the Lead Manager or
the Dealer (as the case may be) of the occurrence of the Market
Disaster together with advice (where reasonably. practicable in
writing) in reasonable detail of the c1rcurnstances giving rise to
- the Market Dlsaster and .

g @)y 'where reascnably practicable, consulted with the Issuer, the
C Lead Manager or.the Dealer (as the case may be) in relationto
the Market Disaster.

23 Beneﬁt of conditions and walver A

Each condition precedent in clause 2.2 (“Condltrons to each lssue”) is for the
bencf' t of a Dealer arid may be waived by it by notice in writing to the Issuer
A waiver does not aﬁ'ect any other Dealer. .

© Part 2 ,Notes ’

3 Procedures for offer and acceptance of Notes -

34 _ Issue of Notes to Dealers )

The Issuer may from time to time agree with one or more Dealers 1o issue a

Tranche of Notes by way of private placement with one or more Dealers

(“Prlvate Issue™) or as a syndicated issue with one or more Dealers under

which one or more-of them are appointed as a Lead Manager (“Syndicated °
" Issue™), at the pnces and on terms agreed bctwecn thc Issuer and rclevant

Dealer.

3.2 Preparatlon of Subscrlptron Agreement

The Issuer (or a Lead Manager or a Dealer af the request of the Issuer) agrees to .
ensure that a Subscription Agreement and Pricing Supplement is prepared and
entered mto in reSpect of each proposed issue.

‘@& Mallesons Stephen Jaques
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3.3

3.4

35

3.6

Promotlon of secondary market in Syndlcated Issue
' Each Dealer partytoa Subscnpuon Agreement in relation to a Syndicated Issue

of Notes agrees to use reasonable endeavours, subject to market conditions, to
facilitate liquidity in those Notes in the secondary market. Each Dealer and the
Issuer may agree additional terms with regard to facilitating ]iqu;d:ty in the -
relevant Notes in the secondary market, such terms to be set out in the relevant
Subscnptlon Agreement.

No obligat'i_on to facilitate liquidity in Prii:ate Issue _
Unless otherwise agreed, each, Dealer party to a Subscription Agreement in

" relation to a Private Issue of Notes is not obliged to facilitate liquidity in those’

Notes, other than in respect of a further Tranche of an existing Syndicated Issue
issued by way of Private Issue. In that case the Dealer agrees to use reasonable
endeavours, subject to market condmOns to facilitate liquidity in those Notes. '
in the secondary market : . .

: General procedures , _ .
The Issuer and one or more Dealers may. from time to time agree procedures for

the making of requests and bids, the timing of sales and settlements and any .

' other matter in connectlon with an‘issue of any Notes by the Issuer

“Third party sales by the Issuer

Desp:te clause 3.1 (“Issue of Notes to Dealers”) the. Dealers acknowledge that
. the Issuer may, from time to.time, lssue and sell Notes to third partles who are"

not Dealers

Form of Notes . L o

Form of Notes

Each Note must:

(a). be denominated in Australian dolIa_re or a Specified Currency;

. '(b)  .be registered on a Register located in.Sydney (or any other place in .-

New South’ Wales agreed between the Issuer and the Registrar)'

(e) - -be debt obl:gat:ons of the Issuer whxch are Gonstituted by, and owmg

under, the Note Deed Poll and be subject to the Conditions;

(@) - beissuedina Denommation specified in the relcvant Pncmg

Supplement

(e) . have a Tenor of more than 365 days (or as otherwise spec:ﬁed in the
’ relevant Pricing Supplement) and .

6))] have an.Issue Date which'is a Busmess Day. -

- Mallesons Stephen Jaques
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4.2

4.3

. Prlcmg Supplement

The Pricing Supplement may provide for addmona! terms applying to Notes of ‘ '

_any Series, and the Conditions may be varied by the terms of the Pricing

Supplement.

To the extent the terms of the Pricing Supplement-are inconsistent with the

* provisions of any Progmmme Document, the terms of that Programme

Document are varied by the terms of the Pricing Supplcment in.respect of those

Notes..

Descrlptlon of Notes
Notes of any Series may be described as “Fixed Rate Notes”, “Floatmg Rate

"Notes”, “Zero Coupon Notes”, “Structured Notes” or by another ma:ketmg
. name spec:ﬁed in the relevant Pricing Supplement

' Part 4 Payment and issue of Notes

8287335_7

Payment and issue of Notes
54 Clearing Systems: -
.-Each issue of Notes ' may be transacted e:ther
(a) through a-Clearing System;.
()  outside any Clearing System; or
() bya combination of (a) arid (b). :
52 _ Transactlens through a Clearing System
' . If transactions in respect of the Notes are to be made through a C]earmg
System, on the Issue Date for the Notes:

_ (a) L . the Issuer agrees to lodge the Notcs or arrange for the Notes to be"
lodged in the relevant Clearing System and request that those Notes be
transferred to the account of each Dealer (or any other account as
directed by that Dealer) agamst payment of the' relevant portion of the

: Purchase Price;-and i
. (b) o cach Dealer agrees to pay the Purchase Price for the re]evant Notes to
- _be purchased by lt : )
(i) in the case of Notes to bé lodged in the Austraclear System, by
_ effecting settlement through the Austraclear System on i.he
: Issue Date for those Notes; or . :
{ii) in the case of Notes lodged in another CIearmg System, by
. ." transferring funds to the relevant account of a paying agent with:
- that Clearing System or its nommee for value on the Issue Date
. for those Notes or.. .
- (i) “in any other manner agreed between the Issuer and thst Dealer.
@ Mallesons Stephen Jaques Programreé Agreement T "8



© 5.3 Clearing System rules apply
Transactions between the Issuer and Dealer relating to Notes lodged in a
Clearing System are subject to the rules and regulations of that Clearing
System

5.4 Transactions not through a Clearmg System

If transactions in respect of a Note are not to be transacted through a Clearing
System then on the Issue Date for the Note

"(a)  the Issuer agrees to procure the issue of and the reglstratlon of the

. Notes in the name of the Dealers (or as otherwise directed by the.
Dealers) for their respective allocattons against payment of the
Purchase Price; and : .

()  each Dealer agrees to pay thie Purchase Price for the Notes to be
purchased by it in immediately available funds in the manner agreed
between the Issuer and the Dealer; and

(c) as soon as possible after it receives payment under paragraph (b), the
v Issuer agrees to issue or procure the.issue to the Dealer of 50 many
numbers of marked transfer and acceptance forms for the Notes
purchased by the Dealer on that date as the Dealer reasonably requests. -

. Part 5 _Sta'ndard terms .

o 6 - Dealers’ acknowledgments and ob‘l_igations'_

B.t No disclosure document or prospectus

Unless specified in the relevant Pncmg Supplement, each Dealer acknowledges
that: .

~(a) no prospectus or other disclosure document in relation to Notes or the
Programme has been lodged with the Austrahan Securities and
Investments Commtssxon and

(b) " no action has been taken, or wxll be taken, in any jurisdiction which
" would permit a public offering of the Notes, or possession or
distribution of the Information Memorandum or any other offering
material in relation to Notes, in any _]unsdrctaon where acnon for that
purpose is reqmred -

6.2 Dealers to observe apphcable law

Each Dealer agrees to comply with.any applicable law or directive in any
_}unsdtetxon in which it may subscribe for, offer, sell or transfer Notes

‘Fach Dealer (i) shall ensure that offers to purchase the Notes shal] not be
accepted unless it is satisfied that the identity of the subscribers of the Notes
has been sufficiently established, (ii) represents that its policies and procedures
inglude “know your customer” policies and procedures that satisfy the

'@ Mallesons Stephen Jaques Programme Agreement ) o . O . . 9
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6.3

6.4

requirements of Jaw aj:plicable to it, and (iii) shall comply with the laws of
Australia in relation to anti-money laundering and the financing of terrorism.

-Selling restrictions

Each Dealer agrees that it will not directly or indirectly subscnbe for, offer, sell
or transfer Notes, or distribute any Information Memorandum or other offering
material in relation to the Notes, in any jurisdiction except in accordance with: -

(a) this agreement
®) the restrictions set out in schedule 4 ‘Se_l]ing restrictions”);

(©) any additional restrictions which are set out in the applicable
Subscription Agreement or the relevant Pricing Supplement; and

- '(d) _ any applicable law or directive of that jurisdiction.

‘Change to selling restrictions

The Issuer may change the restrictions set out in schedule"?& (“Selling
restrictions™) following a change in any law or directive or in its interpretation
or administration by an authority or the introduction of a new law or directive..

"Any change must be ineludeel in any'relevant Pricing Supplement and any
relevant Subscription Agreement where relevant to that issue of Notes. -

 Ifa Dealer has agreed to purchase Notes in accordance with tlus agreement, the

Issuer may not change the restrictions set out in schedule 4 (“Selling -
restrictions™) until after those Notes have been issued unless that Dealer
otherwise consents unless such change reflects a change in law or directive or

its interpretation or adrmmstratlon ‘by an authority or the mtroductlon of anew

- 6.5°

law or dlrectwe

Dealere to obtain authorisations

Each Dealer"agrees to obtain all authorisations (including an Australian
financial services licence) required by it for the subscription, offer, sale or

. transfer by it of Notes under any apphcable law or directive in any _]urlSdlCthll-

to which it is subject or in which it subscribes for, offers, sells or distributes
Notes. Neither the Issuer, any Lead Manager nor either Alranger has any
responsibility for obtammg those authonsatlons .

741

Information Memorand urn

" Issuer to give copies of the Information Memorandum and other
, documents -

" The Issuer agrees to give to each Dealer upon request prior to the Issue Date
relating to the relevant Notes copies of:

@ - the Information Memorandum and each supplement, amendment or

replacement of i it; - - v

3287335 7 . -
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7.2

7.3

7.4

®) the documents incorporated‘ by reference in it; '

(c) each Pricing Supplement re]atmg to the Notes in respect of which a
Dealer is a Dealer; and

(d) the Reglstry Servrces Agreement,

in each case in such number as may from time to time reasonably be requested '
by each Dealer , ‘ _

7 Authorlty to dlstrlbute _
“Subjéct to, clause 6 (“Dealers aclmowledgements a.nd obl:gatrons”), the Issuer

authorises each Dealer to give to actual and potential purchasers of the Notes

. copres of the Informatron Mémorandum. - _ 4 .

. Thie Issuer may from time to time update the Informatlon Memorandum and

each Dealer agrees to.only use the most recent Information Memorandum -
received by them except as otherwise permltted under clause 74 (“Secondary
market dlstnbutlon”) .

!

Authorlsed |nformat|on

The Issuer has not authonsed the Dealers to give any mforrnatlon or make any
representation in connection with the Notes, the Programme or the financial.
condition or affairs of the Issuer which is not contained in, or consistent with,
the most recent Informatron Memorandum e :

However, this does not prevent a Dealer.giving actua] or potentral purchasers of
. Notes:

(@ copies of written confirmation of ratings made by the Rating Agency in .

- relation to the Issuer, the Notes or the Programme which havenotbeen
notified to.that Dealer by the Issuer as being withdrawn or out of date
and in accordance with any requirements from the Rating Agency; and

@®) any other information or representation approved from time to timé by
- the Issuer in writing and which has not been notified to that Dealer by
the Issuer as being withdrawn or out of date '

‘ Secondary market distribution

For the purpose of faclhtatmg a secondary | market in Notes issued before the -
most recent Information Memorandum, the Dealers may distribute a copy of the
Information Memorandum in force at the date of issue of those Notes to '
existing holders, and potential purchasers, of those Notes. The Dealers agree’
that they may only do this if they expressly draw to the attention of those

. 'persons that the Information Memorandum is provided only for the purpose of

gwmg mformatron in relation to the Condltlons of those Notes.

"* ® Mallesons Stephen Jaques
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'8 Representatlons and warrantles

8.1 Representatlons and warrantles

In respect of each issue of Notes, the Issuer represents and wan-ants to the
‘relevant Dealer(s) that:

(@) the Information Memorandum does not, and any applicable Pricing °
' Supplement (when-read together with the Information Memorandum)
will not, as of their respective dates, contain any untrue statement of a
material fact or omit to state a material fact necessary in order to make
the statements therein, in the light of the circumstances under which
they were made, not misleading, except that this representation and
. warranty does nét apply to statements in or omissions from the
K - Information Memorandum based upon information concerning any
i " Dealer furnished to the Issuer in writing by or on behalf of such Dealer
: i ’ K . expressly for use therein; and .

®) the Isstter is duly established and existing under the Agreement
Establishing the Asian Development Bank (*“Charter”); and

" () . any applicable Pricing Supplement and Subscription Agreement, as of
' its date, has been duly authonsed executed and dehvered by the Issuer,
and ' :

a

{d) 'the creatlon, issue, sale, cxecutlon and delivery of the Notes spec1fied
in the applicable Pricing Supplement havé been duly authorised, and
when duly issued, delivered and paid for, such Notes will constitute
valid, binding and unconditional, direct, general obligations of the
Issuer, enforceable in accordance with their terms; the Notes will rank
pari passu without any preference one above the other by reason of
priority of date of issue, currency of payment or otherwise, with all

* other bonds, notes or other debt obligations or guarantees of the Issuer
then outstanding and relating to its ordinary capital resources; the Notes
will conform in all material respects to the description thereof

__contained in the Information Memorandum and the applicable Pricing
" Supplement; and neither the issuance or sale of such Notes nor the

" taking of any other action herein contémplated will result in a breach by
the Issuer of any terms of, or constitute a default under any agreement -
or undertakmg of the. Issuer; and :

(e) ' the Reglstry Serv:ces Agreement has been duly authonsed executed
" and delivered by the Issuer and constitutes a valid and binding
. obligation of the Issuer, enforceable in accordance with its terms; and

o there has not been any material adverse change in the condition,
" financial or otherwise, ofthe Issuer-from that set forth in the
Information Memorandum since the date of the most recent financial
statements contained in the Information Memorandurri; and

(2) the lssuer has obtained, or prior to the Issue Date of any parttcular issue

T of Notes will have obtained, all governmental approvals required
pursuant to the Charter in connection with the offering, issue and sale
v : of the Notes specified in the applicable Pricing Supplement; and )
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(h) the aggregate nominal amount (or, in the case of non-interest bearing

Notes, the aggregate proceeds) of the Notes specified in the applicable
Pricing Supplement, together with the aggregate nominal amount (or, in
the case of non-interest bearing Notes, the aggregate proceeds) of all
Notes issued by the Issuer in the same calendar year does not exceed

- the amount authorised by thie Board of Directors of the Issuer in its
global borrowing authorisation for such calendar year,

E Repetition of representatlons and warranties

-

8.2
. The representations and warranties in this clause 8 are taken to be made (by
reference to the then currernit cn‘cumstanees) on;
(a) the date-of each Subscnptton Agreement and
E (B o eaeh Issue Date
8.3 Rellance '

- The Issuer aeknowledges that each Dealer has entéred into the respectlve :
Relevant Agreement in rehance on the representations and warranties in this
clause 8. -

9 Undertaklngs _ o
In respect of each issue of Notes, the Issuer undertakes to the relevant '
Dealer(s) ' -
' (a)' ; lf any event shall ocour as a result of which, in the judgment of the
Issuer, the Information Memorandum or any applicable Pricing
. Supplement (when read together with the Information Memorandum)
. as then amended or supplemented would include any untrue statement
of a'material fact or omit to state any material fact necessary to make
. the statements therein, in the light of the circumstances. under which .
they were made, not misleading, the Issuer shall promptly notify those
Dealers party to the relevant Subiscription Agreement in respect of
Notes that have not, as of such time, been issued, and shall prepare an
amendment or supp]ement to the Information Memorandum or such
" Pricing Supp]ement as the case may be, that wﬂi correct such untrue
statement or omission; and - '
(b) before amending or supplememing any applicable Pricing Supplement
" or, in respect of any particular issue of Notes, the Information
. Memorandum, the Issuer shall fumish those Dealers party to the
relevant Subscription Agreement in respect of Notes that have not, as of
such time, been issued copies of such proposed amendments or .
supplements, which amendments or supplements shall be subject to the
reasonable approval of such Dealers and their counsel; and .
{c) if (i) there has been any downéading of one or more of the Issuer’s
ratings by a credit rating agency that rates the Issuer’s debt securities,
or if the Issuer has received any notice from such an agency of (A) any
intended or potential downgrading or (B) any review with possible -
@ Mallesons Stephen Jaques Programme Agreement . . o E '. . 13-
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negative implications in respect of one or more of the Issuer’s ratings,
(i1) the representations and warranties of the Issuer contained herein
will not be true and correct on an Issue Date as though made at and as
of such date, (iii) the Issuer will not have performed all of its
obligations under the applicab]e Subscription Agreement required to be
performed or satisfied on or prior to such Issue Date, or (iv) the
Information Memorandum does not contain all material information
relating to the assets and liabilities, financial position, and net income
of the Issuer, or anything has happened or is expected to happen that
would require the Information Memorandum to be supplemented or -
updated, then the Issuer shall promptly so notify each relevant Dealer
that has entered into any Subscnptlon Agreement in réspect of Notcs
that have not, as of such time, been issued and

.

(d) -, in relation to any Notes issued by it, which are to be listed on the
Australian, Stock Exchange or any other stock exchange

@) to use its reasonable endeavours to obtam and mamtam the
) hstmg of those Notes; and . .

@G)  t comply with the rules and requu'ements of the Austrahan
Stock Exchange or that other stock exchange in connection
with those Notes (including any undertaking it gives to the
Australian Stock Exchange or such other stock exchange in
connectlon with those Notcs)

‘10 Fees

Thc Issuer agrees to pay the Dealers fees (lf any) in respect of Notes that it -
issues as may be agreed berwccn them. from to time. .

11 Costs and~indemhitiee

11.1  What the Issuer agrees to pay

. The Issuer and the relevant Dealer(s) will agree separately in wntmg whlch
" party or parties shall be respon31b]e for the payment of certain-costs in relat:on
to the relevant Notes. :

The Issuer agrecs to pay amounts duc under thls clause on demand from the
rclevant Dealer.

11.2 indeinnlty by Issuer

“The Issuer indemnifies each Dealer against any liabilities or. loss arising from,
and any reasonable Costs incurred in connection with, any untrue statement or
alleged untrue statement of a material fact contained in the Information )
Memomndum or any Pricing Supplement in connection with the offer'and sales.
of Notes, or arising out of or based upon any. omission or alleged omission to

. state therein a material fact required to be stated therein or necessary to make
the statements therein not misleading, except insofar as such 1osses, claims,
damages or liabilities are caused by any such untrue statement or omission or

~
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al]eged untrue staternent or omission based upon information relatmg to such
Dealer furnished to the Issuer in wrltmg by such Dealer expressly for use
-therein.

No ame}mt is pa:;rable under this clause to the extent the liability,. loss or Cests
are due to the fraud, wilful misconduct or negligence of the Dealer.

" The Issuer agrees to pay amounts due under this 1ndemn1ty on demand from the
relcvant Dealcr . . :

.11.‘3 - Indemnity by Dealere

Each Dealer, on a several and not Joznt basis, mdemmf ies the Issuer, agamst ,
any liability or loss arising from, and any reasonable Costs mcurred in
connecnon with, any failure by that Dealer: h

(@ 1o comply with its obllgatlons set out in this agreement;

(b) - to pay any sum due in respect of the purchase of any Note, orto -
purchase any Note which the Déaler is obliged to purchase, including
any liability or loss arising from, and any Costs incurred by the Issuer in
connection with, the raising of funds to cover any short fall in funds as
a result of that Dealer’s default. :

No amount is payable under this clause to the exterit the liability, loss or Costs
are due to the fraud, wilful misconduct or negligence of the Issuer. :

- Each Dealer agrees to pay ! amounts duc under this mdemnlty on demand ﬁom
the Issuer. -

- 11.4 Payment of third party Iosses _ :

" . Each person (“Indemmfier”) indemnifying another person (“Indemnified

' Person™) under clause 11.2 (“Indemnity by Issuer”) or clause 11.3 (“Indemnity
‘by Dealers™) agrees to pay on demand to the relevant Indemnified Person, an
‘amount equal to any liability or loss and any Costs of the kind referred to in
clause 11.2 (“Indemnity by Issuer”) (if the Indemnified Person is a Dealer) or -
clause 11.3 (“Indemnity by Dealers™) (if the Indemnified Person is the Issuer)
suffered or incurred by any director, attomey, emp]oyee ‘officer, contractor or

. . agent of‘ that Indemnified Person.

No amount is payable under this clause to the extent the liability, loss or Costs
referred to above are due to the fraud, wilful mrsconduct or neghgence of the
relevant person. -

No Indemnified Person has any duty or other oBligation (whether as fiduciary
. or trustee or otherwise) to recover any such payment or to account to any other .
person for any amounts paid to it under this c]ause 114..

115 Claims under indemnity

. If an Indemnified Person under clause 11.2.(“Indemnity by Iss'ner”) or clause
11.3 (“Indemnity by Dealers™) (as the case may be) becomes aware of a claim, |
demand or action (each a “Claim") that may result in amounts being payable
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under that indemnitir, the Indemnified Person must prombtly notify the )
Indemnifier in writing (but failure to do so does not relieve the Indcmmﬁer o
from hablhly)

11.6 . _Conduct of claims -
' The Indemnified Pcrson agrees:
- (2 " to consult in good faith and agree with the Indemnifier as to the identity

_of the legal advisers to be retained to represent the Indemnified Person
in relation to any Clalm

()  tokeep the Indemnifier mformed at all times about the status of any
Claim and consult in good faith with the’ Indemmﬁer about the conduct-
of the defence of the Claim; and : .

A(c) to conduct the defence of the C]mm in the same manner it wou]d 1f it .

did not have the benefit of the indemnity under clanse 11.2 (“Indemmty ‘

" by Issuer”) or, c]ause 11.3 (“Indemnity by Dealers™) (as the case may
be) .

11.7 Reasonable detalls N B

" Any claim made by an Indemmﬁed ‘Person under an mdemmty must be. '
' accompamcd by a statement giving reasonable détails of the calculatlon of the -
amount in respect of whnch the indemnity is claimed.

11.8 - Consent to 'settlern‘erit

The Indemmﬁer need not indemnify an Indemnified Person in connectlon with
. any Claim which is settled or compromised by the Indemnified Person without .
. the consent of the Indemnifier (unless the Indemmﬁer has unrcasonably
* withheld or delayed its consent) : :

Part 6 _Déaler_s'a‘nd Agents

'12: Scope of relationship

421 - Dealers’ relatlonshlps

The appointment as a Dealcr or Lead Manager docs not mean that the Dealer
or Lead Manager

" (a)  isa trustee for the benefit of;
() . is apanner of, or .
(<) has afi ducnary duty to; or other fi ducmry reIatlonshxp w:th

. any DeaIer, the Issuer or any other person

~
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o12.2 Dealers not acting as égent of lssuet‘s

All purchases of Notes by a Dealer are made by it acting as pnnc:pal “No
Dealer is acting as agent of the Issuer under any Programme Document.

12.3 Nature of obl!gatlons

" Except as expressly provided in this agreement the obligations of the Issuer
and each Dealer under the Programme Doeuments are several and mdependent

and:

(a) the faiture of one or more of them to comply with their obligations does
-not relieve the others of their respective obligations; ' _

® . no one of them is responsib]e‘fdr the failure of ahy one or more of the

v . othersto comply with their obhgatlons and’

RO each of them may separately enforce 1ts nghts agamst the others

12.4 Nature of obllgauons under Subscnption Agreement . :

" Nothing in ‘clause 123 (“Nature of obligations™) prevents one.or more Dealers
* from entering into a Subscription Agreement jointly or individually.

13- .,Dealer appointment and termination
-'1_3.1 -Appointment ofDeaIers - '

. The Issuer may from time to time appomt reputable financial. mstmmons as.

" Dealers in relation to a particular ‘Tranche of Notes. Dealers have all of the

. nghts and obligations expressed to be apphcable to Dealers set out in this
agreement : '

. 13.2 ~ When appomtment of Dealer takes effect

- The appointment of a ﬁnanc:al institution.as a Dealer takes effect when a
Subsenptlon Agreement substanhally in the form set out in Schedule 2 (“Form”
of Subscnptlon Agreement”) in respect of that Tranche contammg appomtment "

prov:sxons is mgned

13.3 Rights of Dealers

Subject to clause 18.9 (“Indernnltles M, Dealers have no further nghts under thlS
agreement, when the relevant Notes have been issued. . .

A Thls discharge does not prejudice any ecc;-ued right. -

14 Calculation Agehts .
: 14.1 Appomtment of Caleulatlon Agent

The Issuer agrees to appomt a Caleulatnon Agent 1f 1t is requ1red by the relevant
= Condmons ; . , .

© Maliesons Stephen Jaques Programme Agreement ) ’ - 17
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14.2

14.3

. 15

Calculatlon Agency Agreements

The Issuer and each Calculation Agent must execute an agreement substantially
in the form of the agreement set out in schedule 5 (“Form of Calculatlon

Agency Agreement”)

-Dealer as calculation agent

If a Dealer is to be the calculation agent in respect of an issue of Notes dnd an
agreement set out in schedule 5 (“Form of Calculation Agency Agreement")
has not been executed by the Issuer.and that Dealer, the. Dealer will be taken to
have entered into an agreement in that form in relation to those Notes.

Part 7 General -

Deallng with lnterests

No party may assign or otherwxse dea] w1th its nghts under (m the case of the
Issuer) any Programme Document or (in the case of the other parties to this
agreement) this agreement or'a Relevant Agreement, or allow any interest in
them to be varied, without the consent of each other party to that Programme
Document. Nothing in this clause affects the rights of Dealers to transfer

Notes

16

. 16.1

16.2

" 16.3

~ Programme Limit

Variation of Programme Limit

" The Issuer may vary the Programme len by glvmg at least 10 days notice

substantially in the form set out in schedule’6 (“Notice of variation of
Programme Lumt”) to the Registrar. The Programme Limit may not be
reduced to an amount which i is less than the outstandmg prmclpal amount of the -

outstanding Notes.

When varlatlon takes effect : _
" The variation to the Programrne lelt takes effect on the date’ SpeClﬁCd in the .

notice_given under clause 16. 1 (“Vanatxon 'of Programme Limit™).

References to the varied Programme Limit

On and frorh the date the variation to the Programme Limit takes eﬁ'ect all

.+ - references in the Programme Documents-to the Programme Limit or the amount

 16.4

of the Programme are taken to be references to the varied amount.

Determination of Programme Limit

For the purposes of determining whether any issue of Notes falls w1thm the
Programme Limit, the outstanding principal amount of any Note denominated
in a currency other than Australian dollars is the Australian Dollar Equivalent

. of that prmc:pal amount as at the date of the agreement for the issue of that

Note. "
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17.1

172

. Notices

Form.

"Unless expressly stated otherwise in the Programme Document, all notices,

certificates, consents, approvals, waivers and other communications in
connection with that Programme Document must be:in writing, signed by an
Authorised Officer of the sender and marked for attention as set out or referred
to in the Details or, if the recipient has notified otherwxse marked for attention
in thc way last notified. N :

Deliirery

They may be

{(a) .lcﬂ at the address set out or referred to in the Detalls or, in the case of 2
- Dealer, at the address notlf' ed by such Dealer to the Issuer‘

).  sent by prepa1d post (alrmall if appropnate) to the address set out or
- referred to in the Details or; in the case of a Dealer to the address
" _notified by such Dealer to the Issuer or -

() 'sent by fax to the fax number set out or referred to in the Details or, in _
the case of a Dea]er to the fax number notxf ed by such Dealer to the
Issuer '

. _However, if the intended reclp:ent has notified a changed postal addrcss or
. -changed fax number, then the communxcahon must be to that address or

. number.

173

When effectwe .
They take effect from the tlme they are taken to be recewed unless 4 later time - .

:1s spcclﬁed in them.

17.4

17.5

17.6

Deemed recelpt postal

If sent by post, they are taken to be rece:ved three days after postmg (or ten - 3
deys aﬁer postmg if sent to or _from a place outside Australia). "

A Deemed recelpt -fax

If sent by fax, they are taken to be recelved at the time shown in the -

' tra.nsmlssmn report as the time that the whole fax was sent.

Deemed receipt - general

- Despite clauses 17.4 (“Deemed receipt - postal”) and 17.5 (“Deemed receipt -
fax™), if they are received after 5.00 pm in the place of receipt or on a non-

Business Day, they are taken to be recelved at 9.00 am on the next Busmess '
Day )
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18

181

18.2

General

Application to Programme Documents

If anything in this clause 18 (*General”) is inconsistent w1th a prov1sron in
another Programme Document, then the provision in the other Programme

Document prevails for the purposes of that Programme Document.

‘Prompt performance

Subject to clause 18.12 (“Tlme of the essence”):

(a) - ifthis agreement or'a Relevant Agreement specifies when'a party
agrees to perform an obligation, the party agrees to perform it by the
-time speclﬁed and e , .

i {b) each party agrees to perform all other obhgatrons promptly

18.3

18.4

18.5

18.6 _

. 18.7

18.8

L.

. Consents

Each party agrees that if it relies on a consent given by another’ party in
connection with this agreement or a Relevant Agreement, twill comply with

_all condmons in that consent.

Certificates

A Lead Manager or a Dealer may nge the Issuer a certrf cate about-an amount
-, payable in connection with this agreement or 2 Relevant Agreement The
' certlﬁcate is sufficient ev1dence of the amount, unless it is proved.to be -,

IHCOITCCI

Discretion In exércising rights

A party may exercise a nght or remedy or give or. refuse its consent under this
agreement or a Relevant Agreement in ariy way it considers appropnate

- (including by i 1mposmg conditions) unless thls agreement expressly prowdes

otherwnse

Partlal exercismg of nghts

Ifa party does not exercise a right or remedy fully or at a given time under th:s )

agreement or a Relevant Agreement the party may still exercise it later.

Nollabllltyforloss S , .

A party is not liable for loss caused by the exercise or attempted exercise of,
failure to exercise, or delay in exercising, an ight or remedy under thls
agreement or a Relevant Agreement, :

Remedles cumulative .

The rights and remedles of a party under this agreement ora Re]evant
Agreement are in addition to other rights and remedies given by law

‘independently of this agreement cra Relevant Agreement

~ @ Mallesons Stephen Jagues
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18.9 Indemnities

Any indemnity in this agreement or a Relevant Agreement is a continuing "
obligation, independent of a party’s other obligations under this agreement ora
Relevant Agreement and continues after the agrccmcnt ends (and aﬁcr the
appointment of a Dealer ends). ' : :

18.10 Rights and obligatlons are unaffected

Rights given to a party under this agrccmcnt ora Rc]cvant Agreement and thc
Issuer’s liabilities under it are not affected by anythmg which rmght otherwise
" affect thcm at law. .

13,11 _ Supervemng leg:slatlon

Any present or future lcglslatlon which operates to vary the obligatioris of the

- .Issuer in.connection with this agreernent or a Relevant Agreement with the -
result that the Dealer’s rights, powers or remedies are adversely affected ’
(including by way of delay or postponement) is excluded except to the extent
that its exclusion is proh:bltcd or rendered meﬂ'ectlvc by law.

- '18.12_ Time of the essence _

"Time is of the éssence in any agrecmcnt ora Re]evant Agrccmcnt in respect of
" an obhgatlon of a party to pay moncy.- .

18.13' Varlation and walver

A provxsxon of this agreement or a Rclcvant Agreement, or nght created under .
. it, may not be waived or varied except in wntmg s:gned by the party or parties
10 be bound ‘ . : . .

18.14 Conf‘ dent:alrty

Each party agrees not to disclose mformatlon provided by any other party that -
'is not publicly available (including the existence of or contents of any
Programmc Document spcclﬁcd in the Dctalls) cxccpt '

K . (@ ) to any pcrson in conncctlon w:th an‘exercise of nghts or & dealing w:th
. nghts or obllgatmns under-a Programme Dccumcm

'(b) to officers, employces, lcgal and othcr adv:sers and auditors cf the
Issucr or a Dealer; g : .

© to any party to this agreement or any Related Entlty of any party to this *
agreement, prowdcd the reclpxent agrees to act consistently with thls
clavse 18. 14 e

‘(d)  with the consent cf the party who prov:dcd the mformanon (such
consent not to be- unrcasonably withheld); or '

® as requxred by any law a regu]ator or stock exchange

Each-party _conscnts. to disclosurcé‘madc in accordance with this clause 18.14,
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1 5.1 5 Counterparts

This agreement may conmst of a number of copies, each signed by one or miore
parties to the agreement. If so, the s:gned e0p1es are treated as makmg up the
- one document.

18.16° Govemlng law

" This agreement is govemed by the law in force in the place spec1ﬁed in the
. Details, and the parties submit to the non-exclusive jurisdiction of the courts of -
. that place, provided however, that, in accordance with Article 50, paragraph 2
'of the Charter, no action shall be brought against the Issuer by any member of
the Issuer, or by-any agency or instrumentality of a member, or by any entity or
- person directly or indirectly acting for or deriving claims from a member, or
from an agency or instrumentality of a member, and that, in accordance with
Article 50, paragraph 3 of the Charter, the property and assets of the Issuer
" shall, wheresoever located and by whomsoever héld, be immune from all forms "
of seizure, attachment or execution before the delivery of final Judgment
against the Issuer. :

18.17 Serving documents

Wlthout preventing any other mcthod of service; any document inacourt actlon ..
- may be served on a party by being delivered to or left at that party s address for - .
service of notices under c]ause 17 (“Notlces”) _ '

©18.18 Agent for service of process

The ADB Pacific Liaison and Coordination Ofﬁce of Level 18 1 Margaret
Street (corner of Clarence and Margaret streets), Sydney NSW 2000 may be
-served with any document referred to in clause 18.17. If for any reason that
person ceases to act as such, the Issuer will immediately appoint another person
with an office located in New South Wales to receive any such document and
promptly notify the Ammangers and the Dealers of such appointment.

19 - Ihterpre_tation‘
18.1 Def' mtions :

-These meanmgs apply unless the contrary mtentmn appears

Arrangers mean the persons so descrlbed in the Details and each of them shall
be an "Arranger : -

Austraclear means Austraclear Lmnted (ABN 94 002 060 773)

Austraclear Regulatnons means the regulatxons known as “Austraclear System
Regulanons” estabhshed by Austraclear to goverr the use of the Austraclear
System. . . -

Austraclear System means the system operated by ‘Austraclear for holdin g
securities and electronic recording and settling of transact;ons in those
_ secuntles between members of the system

~ @ Mallesons Stephen Jaques

B8287335_7

Programme Agreement . o : . . ' Coz2



Australian Dollar Equivalent means on any'day'

(a) in relatmn to,any Note denominated in Australian dollars, the prmc1pal
amount of that Note; and' : .o

(b) _ inrelation to any Note denominated. in any other currency, the amount -
in Australian dollars which would be required to purchase the principal
amount of that Note as expressed in that other currency at the spotrate
of exchange for the purchase of that other currency with Australian _
dollars quoted by Calculation Agent or the Dealer ator about 1 l OOam
on that day. : . ’

' AAustrahan Stock Exchange means the Australlan Stock Exchange lened
- (ABN 98 009 624 691) :

'Authonsed Officer means: ' o . .

(a) in the case of a Dealer oraLead Manager, a dlrector or secretary of the
* Dealer or Lead Managcr as the case may be or an officer of that party
o . whose title contains the word “director”, “chief”, “head”, “president”, .
oo R T : "manager” or “dealer”, or a person performing the functions of any of
"~ %, them, or any other person appointed by that party as an Authorised
Ofﬁcer for the purposes of the Programme Documents; and

®) . in n the cise of the Issuer, a person appointed by the Issuer as an
‘Authorised Officer for the purposes of the Programme Documents *
whose specimen signature has been given to the Arrangers.,

Busmess Day means a day (otherthan a Saturday or Sunday) on whxeh _
_-commercial banks and foreign exchange markets settle payments and are Open
_ for general business (including dealings in foreign exchange and foreign
. .currency deposn‘s) in such-place(s) as may be speclﬁed in the relevant Prlcmg
: Supplement :

Calculatlon Agent means the Reglstmr or any other person specnﬁed in the B
_Pricing Supplement as the party respons:ble for calculating the interest rate and.

" other amounts required to be calculated under the Condmons or specified.in the -
'relevant Pncmg Supplement. - N

Charter means the Agreement Estabhshmg the Asian Development Bank
Cleanng System means: - .

{(a) the 'Austra‘c]eat System; or _

® ' any 'othet cleat’ing system specified in the l’riciné Suppleme'nt. .

Conditions means, in relation to a Note, the terms and conditions applicable to
. ‘that Note set out in the Note Deed Poll as supplemented amended or replaced
~ by the relevant Pncmg Supplement. -

Corporations Ac't means the Corporations Act 200] of Austra]ia.
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Material Adverse Eﬂ‘ect means a matenal adverse effect on the Issuer s
- ability to comply with its obhgatlons under the Notes. .

Costs mcludes costs, charges and expenses, including- those mcurred in
.connection with advisers.

Dealer mcane subject to clause 1.2 (“Appointment of Dealers™), each Dealer.
appointed in a Subscription Agreement pursuant to clause 13.2 (“When

. appointment of Dealer takes effect”), other than a Dealer whose appointment

has explred under clause 13 (“Dea]er appomtrnent and tennmatlon")

. Denom:natlon means the notional face va]ue of a Note.-
Details means the section of thxs agreement headed “Detalls”
Event of Default has the meaning glven to it in the Conditions.

.GST means a goods and services or snmller tax 1mposed in Australla

Informatlon Memorandum means any 1nformatlon memorandurn (and any
supplements to it) prepared on behalf of, and approved by, the Issuer in
connection with the issue of Notes and includes: .

) all docurnents mcorporated by reférence in it; and

. (b).  any other mformatlon (meludmg a Pncmg Supplement) approved by the

Issuer ﬁ'om time to tlme '

N

Issue Date means in relatlon to a Tranche the date on.which a Note is, or is to. '

be, Issued R S
Issuer means the person 50 descnbed in the Detalls

Lead Manager means, in. relation to any Tranche, a Dealer who is specxﬁed in
the relevant Pricing Supplement and related Subscnptlon Agreement as the

- “Lead Manager” or a “Joint Lead Manager” for that Tranche. A referenceto -
" “Lead Manager” is a reference to the Lead Manager or the Joint Lead Managers

ofa Tranche (as the case may be)

: Market Disaster means a change in national or mtematlonal financial;  political
or economic conditions that, in the reasonable opzmon of the Issuer or the Lead -
‘Manager or {(if none) the relevant Dealer has, or is likely to have, a material

adverse effect on the offering, placement, distribution or sale of the Notes or

: dealmgs in the Notes in the secondary market.

Maturity Date means the date so specifi ed in, or deterrnined in accordance

with, the Pricing Supplement as the date-for redemption of that Note

Note means a medmm term debt obhganon issued or to be issued by the Issuer '

‘under this agreement and which is constituted by, and owing under, the Note-

Deed Poll, the detalls of which are recorded in, and evidenced by, entry in the

Reglster
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. Note Deed Poll means the deed poll so entltled executed by the Issuer onor .
" about the date of this agreement '

Pricing Supplement means, in 'respect of a Tranche, a pricing supplement
based on the form of schedule 3 (*Form of Pncmg Supplement”) duly

-completed and sngned by the Issuer. .

Private Issue means an issue of Notes as so descnbed in clause 3. 1 (“Issue of

" Notes to Dealers”).

Programme means the uncommitted 'revolving programme for the issue of -
) Notes as'described in this agreement and the Information Memorandum

Programme Documents-means the documents described as such in the Details
and any document whlch the Issuer acknowledges in writing to be a Programme '

. Document.

Programme lelt means the’ amount set out as such in the Detalls as vaned in - .

_ accordance w1th clanse 16 (“Programme Limit™).

Purchase Pnee means in relatlon to Notes being 1ssued to a Dealer, the price ' ' o
payable by the Dealer to the Issuer under the Subscription Agreement executed o _ oL |
in respect of those Notes. . =

Ratmg Agency means each of Moody’s Investors Scr\uce Inc Standard &
Poor s and Fitch Ratmgs .

‘Register means a reglster, mcludlng any branch register, of holders of Notes ’

established and mamtamed by or on behalf of the Issuer under a Registry -
Serwces Agreement.

i Reglstrar means the person so described in the Details or any other person
_ appointed by the Issuer under a Registry Services Agreement to establish and

mamtam the Reglster on the Issuer s behalt' from time to time.
Reglstry Serv:ces Agreement means:.

(a) * the agreement titled “Registry Services Agreement” dated 15
. September 1998 between the Issuer and the Reglstrar in relatlon to the
"Notes . . .. .

() - any other agreement ‘between the Issuer and the chlstrar specxf' ed in

" ~the relevant Pncmg Supplement; or

(c) any other reglstry services agreement entered mto by the Issuer in.
) re]atlon to an issue of Notes. _ -

Related Enttty has the meanmg it has i in the Corporatlons Act

Relevant Agreement Trieans an agreement (whether oral ér in wntmg) between
the Issuer and any Dealer for the sale by the Issuer and the purchase by that

Dealer of any Notes and includes each Subscnptlon Agreement

"B Mallesons Stephen Jagues
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Series means an issue of Notes made up of one or more Tranches a]l of whlch
form a single Series and are’issued on the same Conditions except that the Issue
Date (in the case of Notes) and the Interest Commencement Date (as specified

- in the Pricing Supplement) may be different in resPect of a different Tranche of
a Series.

Speeiﬁed\Currency MEans any currency as may be agreed between the issuer
and the Dealers that satisfies the requirements of clause 1.6 (“Currencies™) and,
- in rel'atien to Notes, is sp'eciﬁed in the relevant Pricing Supplement.

Subscrlptlon Agreentent means an agreement between the Issuer and one or
more Dealers for the issue by the Issuer, arid the subscription by those Dealers, .
of any Notes and includes any agreemént substantlally in the form of schedule 2
{“Form of Subscnptlon Agreement”). . .

Syndlcated Issue means an lssue of Notes as so descnbed in clause 3 l (“Issue
of Notes 1o Dealers . : s i

Taxes means taxes, lewes lmposts charges and duttes (including stamp and
transaction duties) imposed by any authority together with any related mterest,

- penalties, fines and expenses in connection with them except if lmposed on, or
calculated havmg regard to, the net income of a Dealer '

Tenor ofa Note means the number of days frem and mcludmg 1ts Issue Date
but excludmg, its Maturity Date ' .

_ Tranche means an issue of Notes specified as such in the reievant Pricing
Supplement issue_d on the same Issue Date and on the same Conditions. =~ .

19.2 - References to certam general terms -

~-Unless the contraxy mtentJon appears a reference i in this. agreement

(@) agroup of persens isa reference to any two or more of them jomtly and
s _to each of them 1nd1v1dua1]y, )

L (b) . an agreement representatmn or warranty in favour of two or more
' persons is for the benefit of them Jomtly and eaeh of them mdw:dual]y,

- (). =an agreement representatlon or warranty by two or more persons blnds
“them jointly and each of them individually, but an agreement,,
'representatmn or warranty by a Dealer binds the Dealer mdw:dnally

only; »

- Ad) anythmg (mc]udmg an amount) is a reference to the whole and each
- part of it;

(e)- a document (mc]udmg this agreement) mcludes any vanat:on or
"~ replacement of it .

(f)  law means common law, , principles of equity, and laws made by -
parliament (and laws made by parliament include federal or state laws
and regulations and other instruments under them, and consol:danons
amendments, re-enactments or replacements of any of them);

[

* @ Mallesons Stephen Jaques | Programime Agreement
- 3287335_7 . -




(g) a directive includes a treaty, official directive, request, regulation, - ‘
guideline or policy (whether or not having the force of law) with which
- responsible participants in the relevant market generally comply; ‘ o

“(h)y Austra]tan dollars or AS is a reference to the ]awful currency of . '

Austraha
(i) ~ atimeof day isa reference to Sydney time; '
@) the word ‘person” includes an 1nd1v1dual a firm, a body corporate an

unmcorporated association and an authority;

& ’F a particular person includes a reference to the person’s executors,
. administrators, snccessors, substitutes (including persons taking by
_novation) and. assigns- . ' :
m -the words mcludmg’ , “for example or “such as” when mtroducmg an

example, do not limit the meahing of the words to which the example
relates to that example or examples of a similar kind.

i9.3‘ References to principai
- Unless the comrary intention appears in th:s agrecmcnt

“(a) - any reference to “pnnc1pa]” is taken to include the Early Termination
- Amount and the Maturity Redemption Amount (both as defined i in the
" Conditions) in respect of a Note; . , :

© ()  the principal amount of a Note issued at a dxscount is to be taken as at
' ~ any time to.equal the lesser of: : : :

@) its DenOmination' and

i) if speclf' ed in the re]evant Pncmg Supplement, its Amortlsed
Face Amount (as defined in the Conditions) at that.time;

- {e) the principal amount of a Note which is to vary by reference toa _ _
~ schedule or formula (where such determination has been previously S
' made in accordance with the Condmons) istobe taken as at any time to
equal 1ts varied amount;

\

{d) the prmcnpa} amount of a partly paid Note is to be taken to equal its . . o o
paid up prmc:pal amount; and c ]

(e) :the prmc1pal amount of an mstalment Note at any time is to be taken to C
' be its Denomination less the total instalments repaid to the extent that o
such instalments relate to a repayment of principal. -

' 19.4° Number

-"The singular includes the plural and vice versa.

. 8287335 7
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19.5 Headings : o o
Headings (including those in brackets at't'he.bcginriing of ﬁaragraphs) are for
" convenience only and do not affect the interpretation of this agreement, .

- EXECUTED as an agreqmént

® Mallesons Stephen Jaques
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L -Programme Agreement

Schedule 1- Cond |t|ons precedent (clause 2 1 )
e
Conditions to first tssue
S L Each item must be in English (or accompamed by an Enghsh n'anslahon) and
* T _ ' in form and substance satisfactory to the Arrangers. - : T
" e Certification is to be by.an authorised signatory of the Issuer or any Authoriséd
" Officer of the Issuer that the item is true and complete as at a date no earlier
than the date of this agreement .
L — . -
item L . Form
! ' S : . The Agreement Estabhshmg the As1an ) , - Certiﬁed copy
' ' ' . Development Bank . - . . ce
- ’ ) ST The Borrowmg Regu]atxon of the Issuer, dated 3 e i
i' " ' ' 2 December 1992. g o Certrﬁed‘cOpy
'3 The Asian Develcpmen,t Bank Act 1966." _Certified copy
_ 4 . Speclmcn SIgnatures of C o Cer_tiﬁ_ed copy" -
e o ' IR " (a) each Authorised Offic icer; and A : '
(b) each other person who is authonsed to sign
. a Programme Document for the Issuer. .
.5 " This agreement fully eigned ' . ) " Original
® - o . .6 TheNote Deed Poll fuuy signed. " Certified copy -
7 - ' The Registry Services Agreement fully srgned Certiﬁed copy
8 . 'Ewdence that the Programme has been, or w111 . Copy .
: . . be, assigned a credit rating by a Ratmgs a
o . . ' Agency. _
el _ 9 A legal opinion ad'dreesed to the Issuer, the . _Original + .
' Arrangers and the Registrar from Mallesons | S '
. -Stephen Jaques as Australian legal adviser to
".the Issuer, substantially in the form agreed by"
Qo the Issuer, the Arrangers and the_ Registrar.
. 100 ° A legal opinion addressed to the Arrangers and - Original
- the Registrar from in-house counsel to the :
Issuer, substantially in the form agreed by the
_ . Anangers and the Regrstrar
. - .
7
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. Programme Agreement

’ _Schedule 2 - Form of Subscnptlon Agreement

Subscription Agreement

Details

_ lnterpretatton Deﬁmtlons are at the end of this agreement before the schedules

Parties

- Agreement

Issu.er' r_md_ Dealers as described below.
Issue.r Name A_sien Development Bank

M ity

' 1550 Metro Manila
Philippines -

Fax . | (632) 632 4ize

'.Telepnone (632) 632 4444 o ,

" Attention i ‘,f-‘u\nding Division, Treasury Dep‘artm.e_né .
Dealers Name: I _ R i ].. |

ABN/ACN/ARBN: [ .
Progi’anlme "~ Programme Agreement dated 13 February 2006 in re]atlon to the

A$5,000,000,000 Australian Dollar Domestic Medmm Term Note

a 'Progrnmme of Asian Development Bank

' Ge\}etning law

New South Wales

. Notes to:be

_ subscribed for -

R

' Date of

Subscription
Agreement

See Sign_ing page

© Mallesons Stephen Jaques
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General terms

Interpretation - Definitions are at the end of this agreement before the schedules. ‘

1 . Appointment of Dealer

In accordance with clause 13 (“Dea]er appointment and termmatlon”) of the
Programme Agreement, the Issuer appomts [insert name.of non-Dealer

* financial institution] to act as a Dealer in respect of the Notes on the terms set -

out in the Programme Agreement.. The Dealer agrees to perform and comply
with all duties and obligations expressed to be assumed by a Dealer under the
Programme Agrcement in respect of the Notes. ‘Each Dealer acknowledges
that such appointment will terminate upon the issue of the Notes, but without |
prejudice to any rights, duties or obligations of the Dealers that have arisen

. pnor to such termination.

2 - Acknowledgments by Dealer
' Each Dealer acknowledges that lt has recewed
") .acopyof the Programme Agreement
(ii). co;nes of the ]nfonnanon Memorandum for the Notes and

- . (iii) - confirmation from the Arrangers to the Programme that the -
doéuments referred to in clause 2.1 (“Conditions to first -
issue™) of the Programme Agreement have been recelved in

: -form and substance satlsfactory to them

.3 Subscription'
31 Subscription

On [insert dare} or any other date no later than [mserr date] as is agreed
between the Issuer and each of the Dealers (“Issue Date”)

(i) . the Issuer egrees to issue and sell the Notes in accortiancc
- with this agreement and the Programn'le Agrcement; an_d

N [Include this clause if the Dealers are subscribing for Notes Jointly]
(u) the Dealers jointly and severally agree to subscribe for the
' " Notes speclf ied below by paying the aggregate Purchase Pnce
of $[msert amoum] in immediately avallab]e funds.

[Include this clause if each Dealer is subscnbmg for Notes individually]
‘ (iii) = -each Dealer scverally agrees to subscribe for the Notes
. specified below by paying the Purchase Price for those Notes
in immediately avallable funds. o :

Name of Dealer: Pnnmpal‘Amount_'.‘_Pur_chese-Pfi‘ce o

of Notes to be
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“subscribed

¢ [insert name of Dea[er]l tinsert] - ' $[r'nsert]|

3.2. Prtcmg Supplement

The Issuer confirms that it Has 31gned a prlcmg supplernent (“Pricing
Supplement”) dated [msert date] in connection with the issue of the Notes.

3.3 Authority to distribute h

The Issuer authorises the Dealers to dlstnbute copies of the foliomng
documents in connection with the offermg and sale of the Notes in
accordance with the Programme Agrecment

OX
(i)

i)

the .Informanon Memeljandum for the Notes; and

the Pricing Supplement; and

- any other documents prepa:ed and approved by the Yssuer in

connection mth ‘the Programme and the issue of the Notes.

34 Obllgatlons - individual and independent

Except as exprcssiy provided in this agreement, the obhganons of the Issuer
~ and each Dea]er_under this agreement are individual and independent and:

Q)

(i)

i)

the failure of one or more of them to e'ompiy with their.

. obligations under this agreement does not relieve the others of

any of theu' respectwe obligations; end

"o one of them is reSponSJbie for.the failure of one or more of

the others to comply with their obh gatmns under this
agreement; and

éach of them may separately enforce its nghts agamst the
others. oo

" [NB: amend as appropriate]

3.5 Payment

Despite clause 3.1 (“Subscnptmn”) dnd clause 3.4 (“Obligations - individual
. and independent™), [each Dealer/ the Dealers and the Lead Manager] agree
[among themselves] that seftlement takés place on the follomng ba51s

-0

(i)
Gii)

[m.serr name of one Dealer] ( “[x]")] agrees to pay the
aggregate Purchase Price for the Notes to the account -

" nominated by the Issuer in the manner agreed between them;

the Issuer agrees torissue the Notes to [x], and

[x] agrees to deliver the Notes to [the other Dealers/Lead
'Manager] in the amounts specified in column 2 of the

© Mallesons Stephen Jaques Programme Agreement
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of an amount equal to their respective settlement amounts '
. . o . through the Austraclear System or in any other manner agreed
e o - o .. . between them.

Nothing in this clause 3.5 relieves the Issuer from the obligation to sell the
Notes or [the Dealers/Lead Manager] from their obligations to purchase the.
Notes i n accordancc wnh the othcr provisions of this agreement.

¢ g S : " [x] is not responsible to any othcr party if the Issuer or [the Dealers/Lead
s ' : -Manageér] do not comply with their obligations under this agreement and if a

. Dealer becomes insolvent or otherwise unable to perform its obligations onor
before the Issue Date, the Issuer need not issue the Notes to be delivered to
that Dealer under paragraph (iii)-and [x] need not pay the Issuer-the -
proportionate amount of the Purchase Price attributable to those Notes. -

[NB: Clause 3.5 is only to be inserted if this is agreed before the Issue Date]

! o " 4 - Programme Agreement

‘ ¢ I : o For the | purposes of the Progmmmc Agreemcnt
. . _ ‘ (i) ..the Notes are Notes as defi ncd in the Programme Agreernent
| ‘ E o R H) this. agreemcrit is a Subsc'riptién bAgrccment' and

1

Agreement and

.' (i\..r) , [thc Lead Managcr/cach Joint Lcad Manager] accepts its
-appointment as {Lead Manager/Joint Lead Manager] on the
_ tcrms set out in the Programmc Agrcement

5 - Procedures o , ‘
‘ Each Dealer acknowledges that the issue:of Notes under this agreement is a .
: . _ [Private Issue)/[Syndicated Issue] of Notes, and that clause 3 (*Procedures for
o R , - offer and acceptance of Notes™) of the Programme Agreement relating to
) ‘ . [Private Issue ]I[Syndxcated Issue] apphcs to Notes 1ssucd under this
' agrecment _ . oo

6 - - Conditions precedent
6.1. Acknowledginent ) ) . . _
The Issuer acknowledges that the Deaiers obligations to subscribe and pay |
for the Notes on the Issue Date are subject to the satisfaction of the conditions

. o . precedent set out in clause 2.2 (“Condltlons to cach issue”) of the Programme
@ . o Agrcement .

. Mallesons Stephen Jaques | Programme Agreement
8267335 7 .

schedule in clause 3.1 (“Subscription™) against payment to [x],

" (ifi) ~ each Dealer isa Dealer on the terms set out'in the Programme -



- 6.2

Termination

If any of the conditions in clause.2.2 (“Conditioné to each issue™) of the
Programme Agreement are not satisfied or waived by the Issue Date, each

. Dealer may terminate this agreement and t;he Dcalers are re]cascd from thclr

respective obligations under n.

‘Fees and expenses

The payment of fees (if any) and/or out-of-pocket expenses (if any) relatmg

‘to the issue of Notes under this agreement will be dealt w1th ina scparate side

letter to be dated the date of this agreement

' [NB: Amend as appropr:a‘te]. :

Selllng restrlctlons _
The Issuer and each of the Dealers agrcc that the sellmg restrictions set out in

" . the Programme Agreement are changed for the purposes of clause 6.4.
(“Change to seiling restnct:ons”) of the Programme. Agreement as follows:

_ [Insert mod ifi canon/supplen_zenr of amended as‘approprzate] ,

Notlces _ : A
Clause 1'7 (“Nonces“) of the Progra.mmc Agrccment applles to thlS

; agreement.

Howcver, if the Notes are 1ssucd by way of Syndlcatcd Issue, any .
communication to a Dealer must be sent to the address or fax number of the
Lead Manager as set out or referred to in the Details. The Lead Manager .
must give a copy of any notice it receives under this clause t6 the Dealer.

.40

Counterparts .

' This agreement may consist ofa number of coples each sxgned by one or

more parties to the agreement. If so, the signed copies are treated as making
up the one document. .

11

Governing law

This agreement is governcd by thc law in forcc in the place specified in the
Details and the parties submit to the non-exclusive jurisdiction of the courts

of that place, provided however, that, in accordance with Article 50, .-
paragraph 2 of the Charter, no action shall be brought against the Issuer by -
any member of the Issuer, or by any agency or instrumentality of a member,

or by any entity or person directly or indirectly acting for or deriving claims -
from a member, or from an agency or instrumentality of a member, and that,

" in accordance with Article 50, paragraph'3 of the Charter, the property and -

agsets of the Issuer sha]l wheresoever located and by whomsoevcr held be

r
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immune from all forms of seizure, attachment or execution before the

delivery of final judgment against the Jssuer. -,

12

- 12.1

122
- This agreement prevails to the extent it is inconsistent with the Programme '

'EXECUTED as an agreement

Interpretation

Interpretation and definitions: -

The “Interpretation” clause of the Programme Agreement applies to thls
agreement as if it was fully set out in.this agreement except these meamngs :

.. apply unless the contrary mtentlon appears:

Dealer means each person so described in the Dctafls.
Details means the section of this agreement headed “Details”.”
Programme Agi’eement'm'eans the agreemént 50 described in the Détai]s.

Note means the notes to bc subscrlbed for under this agreement as set out in
the Dctalls : _

Purchase Prlce means, in respect ofa Note the purchase pncc of that Notc

set out in clause 3 1 (“Subscnptlon”)

lnconslstency with Programme Agreement

Agreement.

" [nclide execution clauses for Issuer and Dealers].

82873357
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| Programme Agreement

Schedule 3-Form of Prlcmg Supplement

SeriesNo.: -[ ]:

“TrancheNo: [ 1

ASIAN DEVELOPMENT BANK.
" Australian Dollar Domestic
'Medium Term Note Programme -
Issue of
: -zlﬁggregaté‘}’rincipal Amount of Tranche]
' [Title of Notes] . '

This Pncmg Supplemeni (as referred to in the Infonnetlon'Mcmorandum dated 13

. February 2006 and Deéed Poll dated 13 February 2006 in relation to the above

Programme) relates to the Tranche of Notes referred to above. The pamculars tobe -
pemf edi in relatlon to such Tranche are as follows. :

' The Issuer is not a bank which is authorised under the Banking Act 1959 of .

Australia. The Notes are not the’ obllgaflons of any government and, in
partlcnlar, are not. guaranteed by the Commonwealth of Australia.

82873357

1 _ Dcsprnptlon of Notes: . ' []\Iotes][Bonds][Insn*umcnts]
2 Jssuer: S Asian Deve]opmcnt Bank
- 3 LeadMeﬂager: | | | ' [ ] L
. .'4.- § ﬁealere: TR . [ N
5. ~ Registrar . o " [Reserve Bank of Austmha]
6 = Type of Issue: . ‘ "[Undermtten/Non-Undemntten/anate
' : oo .- Placement] :
-7 Cnnency: : )
' | - of Denomination - AY |
- ofPaymeht"_'__' ©AS
8 - .- Apgregate pnncxpa] amount of ~ [ ] '
Tranche; : .
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' 10.

11

12

13

14

I mterchangcable with ex1stmg

Sencs

Issue Date:

Issue Price:

" Denomination(s): -

'Definition of Business Day:

Interest:

(@ ..If Interest bearing: '

Gy '_ Interest Ratc:

(i)  Interest Amount’ -

(iii) Interest Payment Dates: .

(iv) Interest Period End

" . Dates:

(\ll’) Applicablé Buéinéss Day
- Convention:.

- . for Iriferest Payment -

- for Maturity Date:

- . for Interest Period End

3 - any other dates:

(vii) bay Count Fraction:

(viii) Interest Commencement

~ Date (if different from .
- the Issue Date):

(ix) Minimum Interest Rate:

(Sc) Maximum Interest Rate: -

(xi)  Issue Yield: .

[ ]
S
[ 1
[]

[Spec1fy rate (if fixed) or full -
- determination provisions (if ﬂoatmg) or
- formula or if Calculation Agent is ~

appointed] .
{Specify if fixed rate]

1

[Spemfy If nol;hlng is specified, Infcreét :
Period End Dates will correspond with

Interest Payment Dates]

[Specify. If nothing is specified, the
. Following Business Day Convention will

apply]
Lo
N
T
[ )
[ 1
[ ]
[ 1
[ ]
[ ]

T G Matlesons Stephen Jaques Programme Agreement
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15.

_Maﬁﬁw Date:
16 . -Maturity Redemption Amount:
17 . Early Té'i'minatibn Ainofmt:
18 Listing: .
: _19-. . Any Cleanng System other than
: Austraclcar )
20 Othcr Condmons
21 Addmonal Se]lm_g Restrictions: -
22 Foreign Securities Number
- (ISIN/Common Code):
23 Calculs;t'ion.Agent:_
24 lieceht Devfelopments:.'
CONFIRMED -

) If non-interest bcari.ng:.

- Arhortisation Yield:

-~ . Amortisation Yield
' compounding method for

. calculation of Amortised
-Face-Amount:

ASIAN DEVELOPMENT BANK

..................................

 smmsssessmsrRenew asrsnesn trtenrenns i

‘[.-1'

[Annual} tSpeciﬁ,? other]
i

[Specify. If nothing is slpccificd, the
Maturity Redemption Amount will

" _correspond with the Outstandmg Prmc:pa}
- Amount]

(Specify. 1f nothinig is specifiéd: the Early

Termination Amount will correspond with
the Outstanding Principal Amount or, in
the case of any Notes which are non-

-+ interest bearlng, the Amomscd Face
Amount] ,

' tAust;-ahan Stock E)kchange]-

‘ [Euroclear and Clcars_tr'cam, Luxembouré] :

[ )
L
-

* © Mallesons Stephen Jaques
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F_'rogramme Agreement

Schedule 4 - Selling restrictions (clause 6.3)

By its purchase of Notes pursuant to a Subscription A gre'emenr,‘ each Dealer agrees
that it will observe all applicable laws and regulations in any jurisdiction in which it

- may offer, sell, or deliver Notes and it will not directly or indirectly offer, sell, resell,
re-offer or deliver Notes or distribute the Information Memorandum, any supplement,
circular, advertisement or other offering material relating to the Notes in any country
‘or jurisdiction except under c:rcumstances that will result in compliance with all
apphcable lows and regulanon.s- B

No Dealer is aurhorrsed to make any representation or use any information in'
"connectzon with ‘the issue, o_ﬁérrmg, acceptance or sale of Notes other than as
contained in the Information Memorandum. In can_necﬂdn with any particular issue, .
. the relevant Issuer and the relevant Dealer or Dealers may agree different or
‘additional ‘selling restrictions ﬁom those .set out in this schedule 4. "For the time
being, the followmg selling resmcttons apply ' .

1 General .

Each Dealer- acknowledges that no action has beeri or will be taken inany .
jurisdiction by the Issuer, Dealers, Arrangers or any Lead Manager that™
would permit a pubhc offering of Notes, or possess:on or distribution of any
-offering material in relation thereto, in any country or jurisdiction where .
action for that purpose is required. Each Dealer further acknowledges that it .
* will comply with'all applicable laws and rcgulanons in any _]urlsdictlon in
‘ whlch it may offer, sell or dehver Notes. v

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 Junsdxctlon in or from

" which they purchase, offer, sell or deliver Notes or have in their possession or
distribute such offering material, in all cases at their own expense.

.2 Australia

No prospcctus or other dlsclosure document (as defi ned in the Corporatlons
Act) in relation to the Programme or any Notes has been or will be lodged
with the Australian Securities and Investments Commission (“ASIC”). Each
Dealer represents and agrees that, unless the relevant Pricing Supplement (or
another supplement to any Infonnatxon Memorandum) oﬂner\mse prowdes :t

(i) has not made or mv:ted a.nd will not make or invite, an oﬁ‘er
of the Notes for issue or sale in Australia (mc]ndmg an offer
or invitation which is received by a person in Australia); or

' OMallesonsStephenJaques Programme Agreement o N : ’ \ : ' . .39.
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s ' - o ~ (i) has not distributed or published, and will not distribute or

publish, any Information Memorandum or any other offering
matenal or advemsement relatmg to the Notes in Austraha

“unless $)] the consideration payable by the offeree is at least A$500 000 (or
. its equivalent in an alternate currency) (disregarding moneys lent by the

o - R offeror or its associates) or the offer otherwise does not require disclosure to

investors under Part 6D.2 of the Corporations Act (ii) such action complies
. with all apphcable laws, regulations and directives and (iii) such action does .
- not require any document to be lodged with ASIC.

In addition, cach Dcaler agrees that it will comply with the directive issued
by the Assistant Treasurer of the Commonwealth of Australia dated 23
September 1996 as contained in Banking (Exemption) Order No. 82 which
! ~ requires all offers and transfers to be for a consideration of at least .
- ' - “A$500,000. Bankmg {Exemption) Order No. 82 docs not apply to transfers
- o which occur outside Austraha ‘

.3 The United Kingdom '
. Each Dealer represents and agrees that

(a) No depos:t—raking in relation to any Notes havmg a matunty of less
than one year:

‘ (t‘) ' itisa person whose ordmary activities mvolve it in acqumng,
' holding, managing or disposing.of i investments (as principal
“or agent) for the purposes of its business; and

(i) it has not oﬂ’ered or sold and wa] not oﬂ‘er or sell any Notes
© other than to persons .

A) whose ordinary activities involve themin- '

S ' : ' o _ o _- - . acquiring, holding, managing or disposing of

* investments (as principal or agent) for the
purposes of their busmesses or. ‘

‘B) . whoit is reasonable to expect will acquu-e
" hold, manage or dispose of investments (as’
. . principal or agent) for the purposes of their
| * businesses,

Y

-wher'e _the issue of the Notes would otherwise eonstitute a
contravention of section 19 of the Fmanctal Services and .
Markets Act 2000 (“FSMA”) by the Issuer. :

(b) . Financial promotion: it has only commumeated or caused to be
' communicated and will only communicate or.cause to be ,
S éommunicated an invitation or inducement to engage in investment’
S . activity (within the meaning of section 21 of the FSMA) received by
, " .. . . 7 itin connection with the issue or sale of any Notes in circumstances .
e < o . in which section 21(1) of the FSMA does not apply-to the Issuer; and

© Mallesons Stephen Jaques Programmo Agreement . . ' . ' ) . a . 40
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(c) - General complrance it has comphed and w1ll comply with all
: appllcable provisions of the FSMA with respect to anything done by
it in relation to any Notes in, from or othcrwrse involving the United

Kingdom.
4 The Umted States of Amerlca ' _
o' ' ; .  The Notes have not been and will not- be reglstered under the Securmes Act:
' - T _ p of 1933 (“Securities Act™). .

Terms used in the following paragraphs have the meanmgs glven to them by
. Regulation S under thc Securities Act :

- o The Notes may not be offercd sold delivered or transferred within the
® : Co - United States of America, its territories or possessioris or to; or for the
’ ' account or benefit of, U.S. Persons except in transactions exemnpt from the
' rcgrstratlon requirements of the Securities Act.

- - - Each Dealer represents and agrees that, except as permitted by the
| _ S ' Programme Agreement, it will not offer, sell or deliver the Notes:

- (a) .aspart of their diswribution at any time; and
(b)  otherwise until 40 days afte_r completion of the distribution, as
determined and certified by the relevant Dealer or, in the case of an
. issue of Notes ona syndlcated basis, the Lead Manager
@

- oL . o within the United States of America or to, or for the account or beneﬁt of,
' U S. Persons.. .

- : ' C " Each Dealer further represents and agrees that it vnll have sent to each .
. _ L - distributor to which it sells Notes during the distribution compliance. per:od a
® C o g confirmation or other notice setting forth the restrictions on offers and sales
' *. of the Notes within the United States ‘of America or to, or for the account or
benefit of U S. Persons. : :

In addmon untll 40 days aﬁer the comp]etlon of the dlstrlbunon of all Notes
e _ of the Tranche of which those Notes are a part, an offer or sale of Notes
@ - ' “within the United States by any dealer or other distributor. (whether or not
' ' ' ' participating in the offering) may violate the registration requrrements of the
Securities Act.

Each issue of ipdexed Notes and dual currency Notes:are subject to additional
. : . U.S. selling restrictions agreed between the Issuer and the relevant Dealer or
¢ : ’ Dealers as a term of the issue and purchase of such Notes, and which are set
' ' out in the applicable Pricing Supplement. Each relevant Dealer will be
required to agree that it will offer, sell or.deliver those Notes only'in
compliance with those additional U.S. selling restrictions. :

_ © Mallesons Stephen Jaques | Programme Agreement -' . : ' _ S . 44
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5

Hong Kong _
Each Dealer represents and agreés that:

(8) ithas not offered or sold and will not offer or sell, in I-Iong Kong, by
" means of any document, any Notes other than:
G- to persons whose ordinary business is to buy or sell shares or
debentures (whether as principal or agent); or

(i) . in circumstinces which do not constitute an offer to the

. public within the meaning of the Companies Ordmance (Cap.
32 of the Laws of Hong Kong) (* CO”), or .

(i) ‘to “profcss:.onal investors” w1thm the meaning, of the

Securities and Futures Ordinance (Cap. 571" of the Laws of -

Hong Kong) (“SFO”) and any rule made under the SFO; or

_(iv) . in other circumstances which do riot result in the document
: bcing a “prospectus” within the meaning of the CO; and”

(b) it has not 1ssucd or had in |ts possessnon for the puirposes of issue,
and will not issue or have in its possession for the purposes of issue’
(in each case 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 in Hong Kong (except if permitted to do so under the -

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” within the meaning of the SFO and any
: rules made under the SFO :

'Japan _ . ,
" The Notes have not been and will not be rchstcrcd under the Sccuntxcs and

Exchange Law of Japan, and accordingly each Dealer undertakes that it will

" not offer or sell any Notes, directly or indirectly, in Japan orto, or for the

benefit of, any Japanese Person or to others for re-offering or resale, directly
or indirectly, in Japan or to any Japanese Person except pursuantto an

" exemption from the registration requirements of, and otherwise in

compliance with, the Securities and Exchange Law of Japan and all
applicable laws, regulations and guidelines promulgated by the relevant
Japanese governmental and regulatory authorities and in effect at the relevant

" time. For the purposes of this paragraph, “Japanese Person” shall mean any

person resident in Japan, mcludmg any corporatmn or other cntlty organised
under the laws of Japan.

Singapore

" The Information Memor’and_ur’n has not been registefed as a prospectus, with
- the Monetary Authority of Singapore. Each Dealer represents and agrees that

@ Maliesons Stephen Jaques i’rogramme Agreement
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" it will not offer or sell the Notes nor make the Notes-the subject of an
‘invitation for subscription or purchase, nor will it circulate or distribute the
Information Memorandum or any other document or material in connection
with the offer or sale, or invitation for subscription or purchase, of the Notés,

" whether directly or indirectly, to the public or any member.of the public in -
Singapore | other than: :

(a) to an instifutiona] investor under Section 274 of the Securities and
Futures Act (Cap. 289) (as amended) of Singapore (“SFA™); "

(b). toa felevant person, or af)y pérsén pursuant to Section 275 (1A), and
- in accordance with the conditions, spcc:f ed in Section 275 of the
SFA; or

© otherwme pursuant to, and n accordance with the condmons of any
other apphcab]c prowsnon of the SFA. '

-8 . European Economi¢ Area

In relation-to each Member State of the European Economic Area (being the
countries in the European Union plus Iceland; Norway and Liechtenstein)
which has implemented the Prospectus Directive (each, a “Relevant
‘Member State™), each Dealer represents and agrees that with effect from and

. including the date on which the Prospectus Directive is implemented in that
. . Relevant Member State (*Relevant Implementahon Date™) it has not made
- and will not make an offer of Notes to the public in that Relevant Member

'State, except that it may, with effect from and including. the Relevant |
Implementation Date, makc an offer of Notes to the public in, that Relevant

Member State:

(a) in (or in Germany, where the offer starts within) the period beginning

'~ -on the date of publication of a prospectus in relation to those Notes

which has been approvcd by the competent authority in that Relevant

Member State or, where appropriate, approved in another Relevant

Member State and. notified to the competent authority in. that

" Relevant Member State, all in accordance with the Prospectus

- . : ‘Directive, and ending on the date which is 12 months after the date of
o~ C © ' - such publlcat:on, : : '

(b) . -at any time to legal entities which- are authorised or regulated to
. operate in the financial markets or, if not so authorised or regulated,
_whose corporate purpose is solely to invest in securities; - '

(c) at 'any time to any’ legal éntity which has two or more of (1) an

' average of at least 250 employees during the last financial year; (2) a -
total balance sheet of more than EUR43,000, 000 and (3) an annual
net tuover of more than EURS50,000, 000, -all as shown in lts last
annual or consolidated accounts; or

(d) at any time in any other circumstances which do not requiie the
publication by the Issuer of a prOSpectus pursuant to Artxc]e 3 of the
"Prospectus D]rectwe
© Mallesons Stephen Jaques | Progrdmme Agreement - o . oo T 43
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- . + )

For the purposes of this provision, the cprcssidn “offer.of Notes to the

'public” in relation to any Notes in any Relevant Member State means the

communication in any form and by any means of sufficient information on
the terms of the offer and the Notes to be offered so as to enable an investor ‘
to decide to purchase or subscribe for the Notes, as the same may be varied in
that Member State by any measure implementing the Prospectus Directive in
that Member State and the expression “Prospectus Directive” means - '
Directive 2003/71/EC and includes any relevant implementing measure m
each Relevant Member State.

Variation

These selling restrictions may be changed by the Issuer after consultation
with the Dealers following a change in.any law or directive or in its
interpretation or administration by an authority or the introduction of a new -
law or directive.  Any change will be set out in the Pricing Supplement issued

" in respect of the Notes to which it relates (or in another supplemcnt to the

Information Mcmorandum)

© Mallesons Stephen Jaques’

8287335_7

Programme Agreement - - S | a4



'Programme Agreement

'Schedule 5 - Form of Caleulatlon Agency
" Agreement (clause 14)

] Calculatlon Agency Agreement
Details’

' Interpretation - Deﬁmtlons are at the end of this agreement before the schedules :

" Parties . 'Issuer and Ca]culatmn Agent as descnbed below or in thc :
: Programme Agrecment dcscrlbed below.. -
Issuer ‘Name " Asian Development Bank
' Adqress "6 ADB Avenue
. Mandaluyong City
' 1550 Metro Manila
" Philippines
. L . T !
o Fax .- . (632)6324120. '
Telephone (632) 632 4444
. Attention | Fundmg Dlvxslon Treasury Department
. Calculation Name: . [ ]
Agent , - . A D
- o ABN/ACN/ARBN:{ - ]
Programme Pregramme Agrqqnent dated 13 F ebruary 2006 in rclation to the"
" A$5,000,000,000 Australian Dollar Domestic Medium Term -

Agreement

Governin'g jaw

-Note Programme of Asian Development Bank ',

New South Wales

. Notes to be

‘subscribed for °

linsert details)

Date of
Calculation
Agency

~Agreement

See Signing page .

© Mallesons’ Stebhen Jagues
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12 .

Interpretation — Definitions are at the end of this agreement before the schedules.

1.1

1.3
o - The Ca]culatton Agent agrees to act as the agent of the Issuer in aceordanee
- with this- agreement and the Condltlons .

App'ointment of Calculation Agent

- Appointment -
The Issuer appoints the Calculation Agent descnbed in the Detalls to actas -

its calculat:on agent in connection with the Notes o

Extent of authorlty and obligations -

The Issuer authorises the Calculation Agent to calcu]ate the redemptmn

-amount, and, if applicable, the amount of interest, in-respect of the Notesin .

accordance with this agreement and the Conditions. The Calculation Agent
shall ensure that any determination of the redemption amount or amount of
interest in respect of the Notes shall be consistent with the corresponding
amount receivable by the Issuer under the relevant swap transaction entered
into in connection with the Notes as evidenced by .a swap confirmation with
an eﬁ‘ectwe date of [ ] Reference No.:{ ]. :

} The Calculation Agent shall carry. out the obligations of a' Ca]culatmn Agent
- ns expressly set out in this agreement and in the Conditions. The Issuer

acknowledges that the Calculation Agent has no obligations except those
expressly set out in this agreement and the Condmons

Acceptance of appointment

2.1

2.2

Condltions of appomtment

Excluded roles and dutles

In actmg under this agreement the Ca]cu]atlon Agent acts as an mdependent

expert.” The appointment as calculatlon agent does not mean that the

.Calculation Agent:

(i isa trustee for the benefit of; or
(i) . isa partrier of; or '
(iii) - has a ﬁdumary duty to, or other ﬁduclary relatmnshtp with,

the. Issuer, a holder of ‘Notes or any other person except as expressly setout
in thls agreement. .

_Calculation Agent in capacity ofa holder of Notes

Ifthe Calculatlon Agentis also a ho!der of Notes, then in its capactty asa

.helder of Notes it:

" @ Mallesons Stephen. Jaques
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-

(i} . hasthe same nghts and obhgat:ons under the Notes as the
. other holders of Notes; and .

4

(if) - may exercise those rights and agrees to comnly with those
obligations independently from its role as Calculation Agent
as if it were not.the Calculation Agent.

Agent may rely on communications and oplnlons
‘The Calculanon Agent may rely ' '

@) on any communication or document they believe to be
genuine and correct and to have been signed or sent by the
appropriate person; and :

(i) as to leg‘al aecounting,' taxation or other professional matters,

o or professxonal advisers used by them.

Calculatlons are bindmg

'‘All calculations and determinations made by the Ca]culatlon Agent under this’
agrecment are (except in the case of manifest error) binding on the Issuer, the

' Calcu]atlon Agent and the holders of the Notes

No llability

The CaIculatxon Agent is not responmble or hab]e to any holder of Notes in
connection with the exercise by the Calculation Agent of its powers, duties or
dlscretlon in accordance thh thls agreement

on opinions and statements of any legal, accountmg, taxation

. 3.2

3.3.

3.4

Change of .Calctl_la_tion 'Agent -

_.Termination =~ : , , _
" The Issuer may end the appointment of a Calculation Agent by'giving the
. Calculation Agent notice of its intention to-do so, spemfymg the date it
: proposes the termmatlon to take effect. ce

1 .

" Resignation ‘ _ o
- The Calculation Agent may resign by giving the Issuer notice of its intention
" to do so, specifying the date it proposes the resignation to take effect.

When retirernent or removal of Calculation Ageﬁt takes effect

The retirement or removal of the Calculation Agent takes effect onIy whena -
Successor Calculanon Agent has been appointed.

B Permltted SUCCEeSSors

The successor Calculation Agent may be a reputable and experienced. bank or .

financial institution (or a Related Entity of either of them) nominated (in the’

® Mallesons Stephen Jaques | Programme Agreement - _ . ) o .47
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3.5

3.6 -
" The Issuer agrees to notify the holder of Notes of any retn*ement or removal

3.7

. case of retireiment) by the retiring Calculation Agent of (in the case of
~ removal) by the Issuer.. S

i _Obllgatlons of retirmg and successor Calculation Agent

When a successor Calculation Agent is appomted the retiring Calculatlon ,
Agent is discharged from any further obligation under this agreement. (This
discharge does not prejudice any accrued right or obligation). The new '
Calculation Agent and each other party to this agreement have the same
rights and obligations among themselves as they would have had if the new

- Calculation Agent had been a party to'this agreement at the date of this

agreement
Notlce of retirement or removal

of the Calculation Agent, and the appointment of a successor Calculation
Agent as soon as possible after the retirement remova] or appointment takes

7 effect.

Calculatlon Agent must deliver records

_' On the date any ) retlrement or'removal of the Calculatlon Agent takes eft‘ect
the retiring or removed Calculation Agent agrees to deliver to the Issuer (or -

as it d:reets) all reeords maintained by it, under thls agreement

Fees and expenses

" . The payment of fees (if-any) and/or eut-of-poeket expenses (1f any) relatmg )

to this agreement will be dealt within a separate s:de letter to be dated the

. date of this agreement

' 5-1 f

5.2

Indem nities'

Indemmty by lssuer

'The Issuer indemnifies the Caleulatlon Agent against any llablhty or loss’

arising from, and any Costs incurred in connection with the Calculation

~ Agent exercising its powers and duties under-this agreement except to the -

extent that they are due to the fraud, wilful misconduct or negligence of the = '
Calculation Agent or the breach by the Calculation Agent of thls agreement

‘The Issuer agrees to pay amounts due under this mdemmty on demand from

the Caleulatlon Agent.

Indemnity by Calculation Agent

. The Calenlation Agent indemnifies the Issuer against any habxllry or loss

arising from, and any Costs incurred in connection with the-fraud, wilful

" misconduct or.negligence of the Calculation Agent or the breach by the
“Calculation Agent of this agreement

I 7" ©Mallesons Stephen Jaques’
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The Ca]cu]at:on Agent agrees to pay amounts due under thlS indemnity on
demand from the Issuer. .

Notices
The “Notices” clause of the Programme Agreement described above apphes

‘to this agreement as if it was fully set out in this agreement

Counterparts-.

This agreement may consist of a numnber of copies, each s:gned by one or

- ‘more parties to the agreernent If so, the signed copies are treated as makmg

vp the one document

u Governing law

This agreement is'governed by the law in force in the ptace specified in the ~
Details and the parties submit to the non- excluswe jurisdiction of the courts

. of that place, provided however that, in accordance with Article 50,
' paragraph 2 of the Charter, no action shall be brought against the Issuer by

any member of the Issuer, or by any agéncy or instrumentality of a member,
or by any entity or person directly or indirectly acting for or deriving claims’
from'a member, or from an agency or instrumentality of a member, and that,
in accordarice with Article 50, paragraph 3 of the Charter, the property and

" assets-of the Issuer shall, wheresoever located and by whomsoever held, be . -

immune from all forms of seizure, attachment or execiition before the

__ delivery of ﬁnal Judgment agamst the Issuer.

9.1

9.2

Interpretation‘

Ny Interpretatlon and def' nitions

. -The “Interpretation” clause of the Programrne Agreement apphes to this'
" agreement as if it was fully set out in this agreement. except these’ meanmgs

apply unless the contrary intention appears:

Ca]culat_ton Agent means the person S0 des_eribed in the Details.

. Details means the seetion of this agreement headed “Details™.

Programme Agreement means the agreement so described in the Deta1ls

- Notes means such Notes in respect of whichthe Calculatton Agent is’
_ appomted

Inconsistency with Programtne Agreement

This agreement prevails to the extent it is mcons;stent w1th the Programme
Agreement. :

' _ EXECUTED &s an agreement

© Mallesons Stephen Jaques
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i ‘ o . [Include exécution clauses for Issuer and Calculation Agent] - .
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- Programme Agreement

| T | 'Schedule6 Notice of vanatlon of Programme
- . Limit(clause 161)

[Letterhead of Issuer]

o [Date]
To: [Name and address of Regvstrar]

 Attention: [insert]

Notice of variation of Programme Limit to Asian Development Bank Australian
Dollar Domestic Medium Term Note Programme (“Programme”) - - Dealer
agreement dated 13 February 2006 between the Issuer and Royal Bank of
Canada, Westpac Banking Corporatlon (“Programme Agreement”)

In accordance with clause 16.1 (“Programme Limit”) of the Programme Agreement
we gnve notice as follows.

The Programme Limit of the Programme is to be vancd ﬁ'om S[insert amount] to
' [mserr amount] : :

. Thls vanatlon is to take effect from [mserr dare]

T -- From the date on which the variations to the Programme lext takes eﬁ'eet all .

' ' " references in the Programme Agreement [and the other Programme Documents] to
the Programme Limit or the amount of the Programme are to be taken as references
to the varied Programme Limit specified above. . :

] o The “Interpretat:on clause of the Programme Agreement applies to lhlS notlce as 1f it
- - S was ﬁllly set out in this notice. . - . _ :

Yours faithfully

------------------------------------

" for and on behalfof . .
Asian Development Bank

- @Mallesons Stephen Jagues | Programme Agreement . S T o . . 51
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Signing page

MAY YAP

" Name of witness (block lettars) - |

'. ARRANGERS

" Namo of witness (block letters)

Signature of witness

4

SIGNED by
end : .
as attomeys for ROYAL BANK OF
CANADA under power of attorney
daled' } ‘ W

' By exccuting this ngreement the

-received no notice of revocation of

received no notice of revocation of
the power of attomey o

© Maliasans Stophon Jaguos 7
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SIGNED by

&3 attorney for WESTPAC .
BANKING CORPORATION under
power of atwmcy dated

ived no notice of revocation of

Name of witness (block ) : mcwofmm
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MALLESONS STEPHEN JAQUES

Supplernental Programme
Agreement

A$5,000,000,000 Australian Dollar
Domestic Medium Term Note
Programme
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Asian Development Bank (“Issuer”)
Royal Bank of Canada {ABN 86 076 940 880)
Westpac Banking Corporation (ABN 33 007 457 141) (“Arrangers”)

Mallesons Stephen Jaques
Level 60

Governor Phillip Tower
1 Farrer Place

Sydney NSW 2000
Australia

T +61 2 9296 2000

F +61 2 9296 3999

DX 113 Sydney
www.mallesons.com
Ref: AGF.GNH
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Supplemental Programme Agreement

Details

Interpretation - Definitions are at the end of this agreement before the schedules.

Parties Issuer and Arrangers
Issuer Name Asian Development Bank
Address 6 ADB Avenue
Mandaluyong City
1550 Metro Manila
Philippines
Fax (632) 6324120
Telephone (632) 632 4444
Attention Funding Division, Treasury Department
Arranger Name Royal Bank of Canada
ABN 86 076 940 880
Address Level 46
- 2 Park Street
Sydney NSW 2000
Fax (612) 9264 2855
Telephone (612) 9033 3222
Attention Head of Origination
Arranger Name Westpac Banking Corporation
ABN 33 007 457 141
Address Level 3
275 Kent Street
Sydney NSW 2000
Fax (612) 8254 6920
Telephone (612) 8253 4564
Attention Head of Debt Capital Markets

© Mallesons Stephen Jaques
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Recitals

The Issuer and the Arrangers entered into a Programme
Agreement dated 13 February 2006 (the "Programme
Agreement") in respect of an A$5,000,000,000
Australian Dollar Domestic Medium Term Note
Programme (“Programme”).

The Issuer has proposed and the Arrangers have agreed to
amend the Programme Agreement as set out in schedule
1.

Any Notes issued under the Programme on or after the
date of this agreement will be issued pursuant to the
Programme Agreement as amended by this agreement.
This agreement does not affect any Notes issued under the
Programme prior to the date of this agreement.

Dealers"

Dealers may be appointed, from time to time, by the Issuer for any
Tranche of Notes in accordance with clause 13 (“Dealer
appointment and termination”) of the Programme Agreement.

Governing law

New South Wales, Australia

Date of
agreement

See Signing page

@ Mallesons Stephen Jaques
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Supplemental Programme Agreement

General terms

1 Amendment of Programme Agreement
The Programme Agreement is amended in the manner set out in schedule 1.

2 Governing law

21 Governing law
This agreement is governed by the law in force in New South Wales.

2.2 Governing law, serving documents and agent for service of process
Clauses 18.16, 18.17 and 18.18 of the Programme Agreement apply to this
agreement.

3 Counterparts
This agreement may consist of a number of counterparts and the counterparts
taken together constitute one and the same instrument.

4 Interpretation

4.1 Definitions
Capitalised terms which are not defined in this agreement have the meaning
given to them in the Programme Agreement.

4.2 Interpretation
Clause 19 of the Programme Agreement applies to this agreement.

4.3  Effective date
Clause 1 takes effect on the date of this agreement.

4.4 Requirements for Consents

Each party by its execution of this agreement acknowledges and agrees that
any consent, agreement, notice, waiver or other approval otherwise required
to be given or made by it under the Programme Agreement or any other
document as a condition to the execution of this agreement or the
effectivencss of the amendments set out in clause 1 is given or made (as the
case may be).

EXECUTED as an agreement.

@ Mallesons Stephen Jaques
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Supplemental Programme Agreement

Schedule 1 Amendments to Programme
Agreement

The Programme Agreement is amended as follows.

| All references to the “Programme Agreement” or to the *Programme
Agreement dated 13 February 2006” are to be read as references to the
“Programme Agreement dated 13 February 2006 between Asian
Development Bank, Royal Bank of Canada and Westpac Banking
Corporation, as supplemented by the Supplemental Programme Agreement
dated 20 November 2006 as the context requires.

2 All references to the “Information Memorandum dated 13 February 2006 are
to be read as references to the “Information Memorandum dated 20
November 2006”.

3 After clause 2.1, the following paragraph shall be added “The Conditions

precedent referred to in this clause 2.1 have been satisfied”.
4 The text in Schedule 4 shall be deleted and replaced with the following:

“By its purchase of Notes pursuant to a Subscription Agreement, each Dealer agrees
that it will observe all applicable laws and regulations in any jurisdiction in which it
may offer, sell, or deliver Notes and it will not directly or indirectly offer, sell, resell,
re-offer or deliver Notes or distribute the Information Memorandum, any supplement,
circular, advertisement or other offering material relating to the Notes in any country
or jurisdiction except under circumstances that will result in compliance with all
applicable laws and regulations.

No Dealer is authorised to make any representation or use any information in
connection with the issue, offering, acceptance or sale of Notes other than as
contained in the Information Memorandum. In connection with any particular issue,
the relevant Issuer and the relevant Dealer or Dealers may agree different or
additional selling restrictions from those set out in this schedule 4. For the time
being, the following selling restrictions apply:

1 General

Each Dealer acknowledges that no action has been or will be taken in any
jurisdiction by the Issuer, Dealers, Arrangers or any Lead Manager that
would permit a public offering of Notes, or possession or distribution of any
offering material in relation thereto, in any country or jurisdiction where
action for that purpose is required. Each Dealer further acknowledges that it
will comply with all applicable laws and regulations in any jurisdiction in
which it may offer, sell or deliver Notes.

Persons into whose hands this Information Memorandum or any Pricing
Supplement comes are required by the Issuer and the Dealers to comply with

© Mallesons Stephen Jaques
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all applicable laws and regulations in each country or jurisdiction in or from
which they purchase, offer, sell or deliver Notes or have in their possession or
distribute such offering material, in all cases at their own expense.

Australia

No prospectus or other disclosure document (as defined in the Corporations
Act) in relation to the Programme or any Notes has been or will be lodged
with the Australian Securities and Investments Commission (*ASIC”). Each
Dealer represents and agrees that, unless the relevant Pricing Supplement {or
another supplement to any Information Memorandum) otherwise provides, it:

(a) has not made or invited, and will not make or invite, an offer
of the Notes for issue or sale in Australia (including an offer
or invitation which is received by a person in Australia); or

b) has not distributed or published, and will not distribute or
publish, any Information Memorandum or any other offering
material or advertisement relating to the Notes in Australia,

unless (i) the consideration payable by the offeree is at least A$500,000 (or
its equivalent in an alternate currency) (disregarding moneys lent by the
offeror or its associates) or the offer otherwise does not require disclosure to
investors under Part 6D.2 of the Corporations Act (ii) such action complies
with all applicable laws, regulations and directives and (iii) such action does
not require any document to be lodged with ASIC.

In addition, each Dealer agrees that it will comply with the directive issued
by the Assistant Treasurer of the Commonwealth of Australia dated 23
September 1996 as contained in Banking (Exemption) Order No. 82 which
requires all offers and transfers to be for a consideration of at least
A$500,000. Banking (Exemption) Order No. 82 does not apply to transfers
which occur outside Australia.

The United Kingdom

Each Dealer represents, warrants and agrees that it has complied and will
comply with all applicable provisions of the Financial Services and Markets
Act 2000 with respect to anything done by it in relation to such Notes in,
from or otherwise involving the United Kingdom.

The United States of America

The Notes have not been and will not be registered under the Securities Act
of 1933 (“Securities Act™),

Terms used in the following paragraphs have the meanings given to them by
Regulation S under the Securities Act. '

The Notes may not be offered, sold, delivered or transferred within the
United States of America, its territories or possessions or to, or for the

Supplemental Programme Agreement

@ Mallesons Stephen Jaques



account or benefit of, U.S. Persons except in transactions exemnpt from the
registration requirements of the Securities Act. '

Each Dealer represents and agrees that, except as permitted by the
Programme Agreement, it will not offer, sell or deliver the Notes:

{(a) as part of their distribution at any time; and

(b)  otherwise until 40 days after completion of the distribution, as
determined and certified by the relevant Dealer or, in the case of an
issue of Notes on a syndicated basis, the Lead Manager,

within the United States of America or to, or for the account or benefit of,
1J.S. Persons.

Each Dealer further represents and agrees that it will have sent to each
distributor to which it sells Notes during the distribution compliance period a
confirmation or other notice setting forth the restrictions on offers and sales
of the Notes within the United States of America or to, or for the account or
benefit of, U.S. Persons.

In addition, until 40 days after the completion of the distribution of all Notes
of the Tranche of which those Notes are a part, an offer or sale of Notes
within the United States by any dealer or other distributor (whether or not
participating in the offering) may violate the registration requirements of the
Securities Act.

Each issue of indexed Notes and dual currency Notes are subject to additional
U.S. selling restrictions agreed between the Issuer and the relevant Dealer or
Dealers as a term of the issue and purchase of such Notes, and which are set
out in the applicable Pricing Supplement. Each relevant Dealer will be
required to agree that it will offer, sell or deliver those Notes only in
compliance with those additional U.S. selling restrictions.

Hong Kong

In relation to any Notes, each Dealer represents, warrants and agrees that (i) it
has not offered or sold and will not offer or sell in Hong Kong, by means of
any document, any Notes other than (a) to professional investors as defined in
the Securities and Futures Ordinance (Cap. 571) of Hong Kong and any rules
made under that Ordinance; or (b) in other circumstances which do not result
in the document being a “prospectus” as defined in the Companies Ordinance
(Cap. 32) of Hong Kong or which do not constitute an offer to the public
within the meaning of that Ordinance; and (ii) it has not issued or had in its
possession for the purposes of the issues and will not issue or have in its
possession for the purpose 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 by 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 intended to be disposed of only to
persons outside Hong Kong or only to “professional investors” as defined in

© Mallesons Stephen Jaques
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the Securities and Futures Ordinance (Cap. 571) of Hong Kong and any rules
made thercunder.

Japan

The Notes will not be registered under the Securities and Exchange Law of
Japan (the “Securities and Exchange Law”). Accordingly, each Dealer
represents, warrants and agrees 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 (which term as used herein means
any person resident in Japan, including any corporation or other entity
organised under the laws of Japan) or to others for re-offering or re-sale,
directly or indirectly in Japan or to, or for the benefit of, any resident of Japan
excepl pursuant to an exemption from the registration requirements of, and
otherwise in compliance with, the Securities and Exchange Law and other
relevant laws and regulations of Japan.

Singapore

The Information Memorandum has not been registered as a prospectus with
the Monetary Authority of Singapare (“MAS”). As ADB is an internationai
financial institution in which Singapore holds membership, pursuant to
Section 279 of the Securities and Futures Act, Chapter 289 of Singapore
(“SFA™), Subdivisions (2) and (3) of Division | of Part XIII of the SFA shall
not apply to an offer of the Notes to persons in Singapore and, accordingly,
no prospectus is required to be registered with the MAS in relation to any
such offer of the Notes.

Variation

These selling restrictions may be changed by the Issuer afier consultation
with the Dealers following a change in any law or directive or in its
interpretation or administration by an authority or the introduction of a new
law or directive. Any change will be set out in the Pricing Supplement issued
in respect of the Notes to which it relates (or in another supplement to the
Information Memorandum).”

® Mallesons Steph:
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Supplemental Programme Agreement

Signing page

DATED: 20 November 2006

ISSUER

SIGNED by

as authorised representative for
ASIAN DEVELOPMENT BANK
in the presence of:

Neme of witness (block letters)

ARRANGERS

SIGNED by
and

as attorneys for ROYAL BANK OF
CANADA under power of attorney
dated: .
in the presence of

............................................................

Signature of witness

Name of witness (block letters)

YONG CHENG e
Assistant Treasurer

.............................................................

By executing this agreement the
attorney states that the attorney has
received no notice of revocation of
the power of attorney

By executing this agreement the
attorney states that the attorney has
received no notice of revocation of
the power of attorney

© Mallesans Stephen Jagues
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Supplemental Programme Agreement

Signing page

DATED: 20 November 2006

ISSUER
SIGNED by )
as authorised representative for )
ASIAN DEVELOPMENT BANK )
in the presence of: )
)
)
Signature of witness )
)
)
Name of witness (block letters) )
ARRANGERS
SIGNED by Ad#c0cfii Fofdo )
and’ TyAnaLEs HAMMEA TR -
)
as attorneys for ROYAL BANK OF ) By executing this agreement Lhe
CANADA under power of aitorney ) attorney states that the attorney has
dated: Do MNewearhy 2osts ) received no notice of revocation of
) the power of attorney
in the presence of )
: )
) .
} execufitg this agreement the
) orney swates that the attoney has
Y e ki . ) Teccived no notice of revocation of
Name of wimess (block letters) ) the power of attorney
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SIGNED by
as attorney for WESTPAC

BANKING CORPORATION under

power of attorney dated

in the presence of:

..............................................

Signatire of witness

Name of witness (block letters)

uuuvvvuvvvvuv

By executing this agreement the
attorney states that the attomey has
received no notice of revocation of
the power of attorney

© Mallesons Stephen Jaques | Supplemental Programme Agreement
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Subscription Agreement

Dated 17 March 2008

In relationtothe ~
A$300,000,000 7.125% Notes due 19 March 2013

Asian Development Bank (“Issuer”)

Royal Bank of Canada ("Dealer”)

Mallesons Stephen Jaques
Level 61

Governor Phillip Tower
1 Farrer Place

Sydney NSW 2000
Australia

T+61 29296 2000

F +61 2 9286 35989

BX 113 Sydney
www.mallesons,.com
Ref. AGF:GNH
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Subscription Agreement

Details

Interpretation - Definitions are at the end of this agreement.

Parties Issuer and Dealer as described below.
Issuer Name Asian Development Bank
6 ADB Avenue
Address Mandaluyong City
1550 Metro Manila
Philippines
Fax (632) 632 4120
Telephone (632) 632 4444
Attention Funding Division, Treasury Department
Dealer Name: Royal Bank of Canada
ABN: 86 076 940 880
Programme Programme Agreement dated 13 February 2006 (as amended by a
Agreement Supplemental Programme Agreement dated 20 November 2006)

in relation to the A$5,000,000,000 Australian Dollar Domestic
Medium Term Note Programme of Asian Development Bank.

Governing law

New South Wales

Notes to be
subscribed for

A%300,000,000 7.125% Notes due 19 March 2013

Date of
Subscription
Agreement

9348834 2
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.

General terms

Interpretation - Definitions are af the end of this agreement.

Appointment of Dealer

In accordance with clause 13 (“Dealer appointment and termination™) of the Programme
Agreement, the Issuer appoints Royal Bank of Canada to act as a Dealer in respect of the
Notes on the terms set out in the Programme Agreement. The Dealer agrees to perform
and comply with all duties and obligations expressed to be assumed by a Dealer under the
Programme Agreemnent in respect of the Notes. The Dealer acknowledges that such
appointment will terminate upon the issue of the Notes, but without prejudice to any
rights, duties or obligations of the Dealer that have arisen prior to such terminatjon.

Acknowledgments by Dealer
The Dealer acknowledges that it has received:

)] a copy of the Programme Agreement;
(ii) copies of the Information Memorandum for the Notes; and

(iii)  the documents referred to in clause 2.1 (“Conditions to first issue”) of the
Programme Agreement in form and substance satisfactory to them,

3.1

3.2

Subscription

Subscription

On 19 March 2008 or any other date as is agreed between the Issuer and the Dealer
{“Issue Date™):

) the Issuer agrees to issue and sell the Notes in accordance with this
agreement and the Programme Agreement; and

(i)  the Dealer agrees to subscribe for the Notes by paying the aggregate
Purchase Price of A$297,771,000 (net of fees) for those Notes in
immediately available funds to the account nominated by the Issuer in the
manner agreed between them.

If the Dealer becomes insolvent or otherwise unable to perform its obligations on or
before the Issue Date, the Issuer need not issue the Notes to the Dealer and the Dealer
need not pay the Issuer the aggregate Purchase Price for the Notes.

Pricing Supplement

The Issuer confirms that it has signed a pricing supplement (“Pricing Supplement”)
dated 17 March 2008 in connection with the issue of the Notes.

9348834 2



33

3.4

Authority to distribute

The Issuer authorises the Dealer to distribute copies of the following documents in
connection with the offering and sale of the Notes in accordance with the Programme
Agreement:

i) the Information Memorandum for the Notes; and
(iiy  the Pricing Supplement; and

(iii)  any other documents prepared and approved by the Issuer in connection
with the Programme and the issue of the Notes.

Obligations - individual and independent
Except as expressly provided in this agreement, the obligations of the Issuer and the
Dealer under this agreement are individual and independent and:

® the failure of one or more of them to comply with their obligations under
this agreement does not relieve the others of any of their respective
obligations; and

(ii)  no one of them is responsible for the failure of one or more of the others to
comply with their obligations under this agreement; and

(iii) each of them may separately enforce its rights against the others.

Programme Agreement
For the purposes of the Programme Agreement:

{0 the Notes are Notes as defined in the Programme Agreement; and
(iiy  this agreement is a Subscription Agreement; and

(iii)  the Dealer is a Dealer on the terms set out in the Programme Agreement.

Procedures

The Dealer acknowledges (i) that the issue of Notes under this agreement is a Syndicated
Issue of Notes, and that clause 3 (“Procedures for offer and acceptance of Notes™) of the
Programme Agreement relating to Syndicated Issues applies to Notes issued under this
agreement and (ii) that the selling restrictions set out in Schedule 4 of the Programme
Agreement are amended as set out in the Pricing Supplement.

9343834_2



6.1

6.2

Conditions precedent

Acknowledgment

The Issuer acknowledges that the Dealer’s obligations to subscribe and pay for the Notes
on the Issue Date are subject to the satisfaction of the conditions precedent set out in
clause 2.2 (“Conditions to each issue”) of the Programme Agreement.

Termination

If any of the conditions in clause 2.2 (“Conditions to each issue”) of the Programme
Agreement are not satisfied or waived by the Issue Date, the Dealer may terminate this
agreement and the Dealer is released from their respective obligations under it.

Fees

The Issuer agrees to pay to the Dealer on the Issue Date a dealer fee of 0.124 per cent of
the aggregate principal amount of the Notes (being A$372,000). The Issuer shall pay
such fee by accepting the deduction of such fee from the aggregate Purchase Price for the
Notes. The obligation of the Issuer under this clause is subject to this agreement not
having been terminated under clause 6.2 (“Termination™).

Costs

Unless otherwise agreed, each party agrees to pay its own Costs in connection with the
negotiation, preparation and execution of this agreement.

Notices _
Clause 17 (“Notices™) of the Programme Agreement applies to this agreement.

10

Counterparts

This agreement may consist of a number of copies, each signed by one or more parties to
the agreement. If so, the signed copies are treated as making up the one document.

1"

Governing law

This agreement is govermed by the law in force in the place specified in the Details and
the parties submit to the non-exclusive jurisdiction of the courts of that place, provided
however, that, in accordance with Article 50, paragraph 2 of the Charter, no action shall
be brought against the Issuer by any member of the Issuer, or by any agency or
instrumentality of a member, or by any entity or person directly or indirectly acting for or
deriving claims from a member, or from an agency or instrumentality of a member, and
that, in accordance with Article 50, paragraph 3 of the Charter, the property and assets of
the Issuer shall, wheresoever located and by whomsoever held, be immune from all forms
of seizure, attachment or execution before the delivery of final judgment against the
Issuer.

9348834 2




12 Interpretation

12.1 Interpretation and definitions
The “Interpretation” clause of the Programme Agreement applies to this agreement as if it

was ﬁlﬂly set out in this agreement except these meanings apply unless the contrary
intention appears:

Dealer means the person so dcscrib.ed in the Details.

Details means the section of this agreement headed “Details”,

Programme Agreement means the agreement so described in the Details.

Note means the notes to be subscribed for under this agreement as set out in the Details,

Purchase Price means, in respect of a Note, the purchase price of that Note set out in
clause 2.1 (“Subscription”™).

12.2 [nconsistency with Programme Agreement
This agreement prevails to the extent it is inconsistent with the Programme Agreement.

EXECUTED as an agreement

9348834 2
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SIGNED by Michael T, Jordan

ASIAN DEVELOPMENT BANK

Assistant Treasurer

SIGNED by
and

as attorneys for ROYAL BANK OF
CANADA under power of attorney dated
in the presence of:

...................................................................
...................................................................

-------------------------------------------------------------------

Address of witness

Occupation of witness

9148834 2
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..................................................................

By executing this agreement the attorney
states that the attorney has received no
notice of revocation of the power of
attorney

..................................................................

By executing this agreement the attorney
states that the attorney has received no
notice of revocation of the power of
attormey



SIGNED by Michael T. Jordan
ASIAN DEVELOPMENT BANK

...................................................................

Michael T. Jordan
Assistant Treasurer
SIGNED by
and
as attorneys for ROYAL BANK OF

CANADA under power of attorney dated
in the presence of!

/nm ........................................

Signature of witness

..................................................................

Occupation of witness

9343834 2
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By executing thigagreément the attorney
states that the attorney has received no
notice of revocation of the power of
attorney

................................................

By executing this agreement the attorney
states that the attorney has received no
notice of revocation of the power of
attorney




17 March 2008

ROYAL BANK OF CANADA
and

Enrico Massi

and

William Painter

POWER OF ATTORNEY

RBC
\% Financial
dH® Group




BY THIS POWER OF ATTORNEY the corporation described in schedule 1 (the "Grantor")
appoints any two persons of the described in schedule 2 (each an "Attorney") jointly as the
Grantor's attorneys, on behalf of the Grantor, and in the name of the Grantor to do any one or
more of the following:

(a) execute under hand or under seal and deliver (conditionally or unconditionally)in a place
specified in schedule 3, any of the documents described in schedule 4 (each a
"Document");

{b) complete any blanks which may be left in a Document;

(c) make any amendments or additions to a Document as the Attorneys may approve, the
approval te be evidenced conclusively in each case by the Attorneys’ execution of the
Document;

(d)  do anything which, in the opinion of the Attorneys, ought to be done to perfect any
Document or bring it into effect including, without limitation, signing any notice or
ancillary instrument; and

(e) execute under hand or under seal and deliver (conditionally or unconditionally) any
document supplemental to or varying a Document.

AND THE GRANTOR DECLARES THAT:

1. The rights and powers given to an Attorney under this Power of Attorney remain in full
force and effect untit one month after the date hereof unless earlier revaked by written
notice from the Grantor to that Attorney.

2. The Grantor ratifies and confirms whatever an Attorney does or causes to be done
under this Power of Attorney.

3. The Grantor indemnifies each Attorney against all claims, damages, losses and
expenses suffered or incurred as a result of anything done under this Power of
Attorney.

4. Upon execution of this Power of Attorney, the Grantor shall stamp it and register it as

required by any applicable law. If the Grantor fails to do so, it authorises any person or
corporation who is a party to a Document, to do so on its behalf. The Grantor shall
pay all reasonable costs associated with the stamping and registration within a
reasonable time after payment is demanded by the relevant person or corporation.




SCHEDULES
1. THE GRANTOR

ROYAL BANK OF CANADA, 1 Place Ville Marie, Montreal, Quebec, \
Canada H3C 3A9.

2, THE ATTORNEY

(a) Enrico Massi and

(b}  Wiiliam Painter
3. PLACE IN WHICH DOCUMENTS ARE TO BE EXECUTED

New South Wales or any other place which the Attorney chooses.
4. DOCUMENTS TO BE EXECUTED

(1) ADB A$ 300 million 7.125 per cent Medium Term Notes due 19 March 2013
Subscription Agreement

EXECUTED as a deed on 17 March 2008.

Signed for and on behalf of
ROYAL BANK OF CANADA by
Enrico Massi

Enrico Mass

Witnessed by:

Michael Levenston
Name (printed):

MICAHAE (_EVENSTON




SIGNED by Michael T. Jordan

ASIAN DEVELOPMENT BANK

Michael T. Jorda
Assistant Treasurer

SIGNED by

and

as attorneys for ROYAL BANK OF
CANADA under power of attorney dated

/% presence of:
i/ el 7 4 SO oo RO

Name of witness (block letters)

L ek SESYONELS ...

Address of witness

Occupation of witness

9348834_2
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By executing t eement the attorney
states that the attorney has received no
notice of revocation of the power of
attorney

.................................................................

By executing this agreement the attorney
states that the attorney has received no
notice of revocation of the power of
attorney



SIGNED by Michael T. Jordan
ASIAN DEVELOPMENT BANK

...................................................................

Michael T. Jordan
Assistant Treasurer

SIGNED by
and
as altoi‘neys for ROYAL BANK OF

CANADA under power of attorney dated
in thé presence of:

................................................................

Name of witness (block letters)
2= PRER 5K SYONEL.......

Address of witness

Qccupation of witness

9348834_2
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By executing t eement the attorney
states that the attorney has received no
notice of revocation of the power of
attorney

By executing this agreement the attorney
states that the attorney has received no
notice of revocation of the power of
attorney



Series No.:  AUD 003-00-1

Tranche No.: 1

ADB

ASIAN DEVELOPMENT BANK
Australian Dollar Domestic
Medium Term Note Programme

Issue of

A$300,000,000 7.125% Notes due 19 March 2013

This Pricing Supplement (as referred to in the Information Memorandum dated 20 November
2006 (“Information Memorandum™) and the Deed Poll dated 13 February 2006 in relation to
the above Programme) relates to the Tranche of Notes referred to above. The particulars to be
specified in relation to such Tranche are as follows.

The Issuer is not a bank which is authorised under the Banking Act 1959 of Australia. The

Notes are not the obligations of any government and, fn particular, are not guaranteed by
the Commonwealth of Australia.
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Description of Notes:
Issuer:

Lead Manager:

Registrar:
Type of Issue:
Currency:
- of Denomination

- of Payment

" Aggregate principal arnount of

Tranche:

If interchangeable with existing
Series:

Issue Date:

Issue Price:
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Notes

Asian Development Bank

" Royal Bank of Canada

(ABN 86 076 940 880)
Reserve Bank of Auvstralia

Underwnritten

AS
AS
A$300,000,000

Not applicable
19 March 2008

69.381% of the Aggregate principal amount of
the Tranche



Denomination:

Definition of Business Day:

If Interest bearing:
Interest Rate:

Interest Amount

Interest Payment Dates:
Interest Period End Dates:

Applicable Business Day
Convention:

for Interest Payment Dates:
for Maturity Date:

for Interest Period End Dates:
any other dates:

Day Count Fraction:

Interest Commencement Date
(if different from the Issue
Date): ‘

Minimum Interest Rate:

Maximum Interest Rate:

Issue Yield:
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A$1,000, subject to the requirement that the
amount payable by each person who subscribes
for Notes must be at least A$500,000.

A day on which commercial banks and foreign
exchange markets settle payments and are open
for ‘general business (including dealings in

foreign exchange and foreign currency deposits)
in Sydney.

7.125% per annum paid semi-annually in arrear.

A$35.625 per Note of A$1,000 denomination,
payable on a semi-annual basis.

19 March and 19 September of each year,
commencing on 19 September 2008 and ending
on the Maturity Date.

19 March and 19 September of each year,
commencing on 19 September 2008 and ending
on the Maturity Date, subject to no adjustment.

Following

As above

As above

Not applicable
As above

RBA Bond Basis

Not applicable

Not applicable
Not applicable

7.275% (semi-annual compounding)




(b) If non-interest bearing:

- Amortisation Yield:

- Amortisation Yield
compounding method for
calculation of Amortised Face
Amount:

14 Maturity Date:

15 Maturity Redemption Amount:
16  Early Termination Amount:

17 Listing:

18 Any Clearing System other than

Austraclear;
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Not applicable

Not applicable

19 March 2013

Outstandir}g Principal Amount
Outstanding Principal Amount
Australian Stock Exchange

Euroclear and Clearstream, Luxembourg

If accepted for admission to the respective
system, interests in the Notes may be held
throngh Euroclear Bank S.A./N.V, as operator of
the Euroclear System (“Euroclear”) or through
Clearstream Banking, société anonyme
(“Clearstream, Luxembourg"}. In these
circumstances, entitlements in respect of holdings
of interests in the Notes in Euroclear would be
held in Austraclear System by a nominee of
Buroclear (currently Westpac Custodian
Nominees Limited) while entitlements in respect
of holdings of interests in the Notes in
Clearstream, Luxembourg would be held in the
Austraclear System by a nominee of Clearstream,
Luxembourg (currently ANZ Nominees
Limited).

The rights of a holder of interests in the Notes
held through Euroclear or Clearstream,
Luxembourg are subject to the respective rules
and regulations for accountholders of Euroclear
and Clearstream, Luxembourg, the terms and
conditions of agreements between Euroclear and
Clearstream, Luxembourg and their respective
nominee and the rules and regulations of the
Austraclear System.

In addition any transfer of interests in the Notes,
which are held through Euroclear or Clearstream,
Luxembourg will, to the extent such transfer will
be recorded on the Austraclear System, be
subject to the Corporations Act 2001 of Australia
and the requirements for minimum consideration



set out in the Conditions of the Notes.

The Issuer will not be responsible for the
operation of the clearing arrangements, which is
a matter for the clearing institutions, their
nominees, their participants and the investors.

19 Other Conditions: Not applicable

20 Additional Selling Restrictions: The selling restrictions relating to Australia,
Japan, Hong Kong and the United States
contained in the section in the Information
Memorandum entitled "Selling Restrictions" will
be deleted and replaced with the selling
restrictions set out in Schedule 1 to this Pricing

Supplement,
21  ISIN Code: : AUQ00CATBHDS
22 Calculation Agent: Not applicable
23 Recent Developments: On 7 May 2007, the Issuer’s Board of Governors

approved the following with respect to its 2006
ordinary capital resources net income:

(a) U.8.$138.5 million, representing the
FAS133 adjustment as of
31 December 2006, be added to the net
income Som the cumulative revaluation
adjustments account;

(b) U.S.$52.0 million, representing the
adjustment to the loan loss reserve as of
31 December 2006, be added to the loan
loss reserve;

() U.S.$286.2 million be allocated to ordinary
reserve;

(d)  U.5.$286.2 million be allocated to surplus;

(¢)  U.S.$40.0 million be allocated to the Asian
Development Fund; and

€3] 1.5.540.0 million be allocated to the
Regional Cooperation and Integration
Fund.

On 7 December 2007, the Issuer’s Board of
Directors approved the following for all LIBOR-
based loans to sovereign borrowers or with
sovereign guarantees that are negotiated on or
after 1 October 2007:
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24 U.S. Taxation:

CONFIRMED
ASTAN DEVELOPMENT BANK

Name: Michael T. Jordan
Title: Assistant Treasurer

Date: 17 March 2008
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(a) to provide a credit of 0.40 per cent. for the
duration of the loan, to resultin a
contractual spread of 0.20 per cent.;

(b) to reduce the commitment charge to 0.15
per cent. for both project and program
loans; and

(© to eliminate front end fees.

U.S. taxation disclosure is set out in Schedule 2
to this Pricing Supplement.



Schedule 1 - Selling Restrictions

Australia

No prospectus or other disclosure document (as defined in the Corporations Act) in relation to the
Programme or the Notes has been or will be lodged with the Australian Securities and
Investments Commission (“ASIC™). The Dealer has represented and agreed that, in connection
with the distnibution of the Notes it:

() has not (directly or indirectly) offered or invited, and will not offer or invite, applications
for the issue, sale or purchase of the Notes in, to or from Australia (including an offer or
invitation which is received by a person in Australia); or

(b) has not distributed or published, and will not distribute or publish, any Information
Memorandum or any other offering material or advertisement relating to the Notes in
Australia,

unless:

(i) the consideration payable by each offeree is at least A$500,000 (or the equivalent in
another currency, in either case, disregarding moneys lent by the offeror or its associates)
or the offer otherwise does not require disclosure to investors under Part 6D.2 of the
Corporations Act; and

(ii) such action complies with all applicablc.laws, regulations and directives; and
(iif)  such action does not require any document to be lodged with ASIC.

In addition, the Dealer has agreed that it will comply with the directive issued by the Assistant
Treasurer of the Commonwealth of Australia dated 23 September 1996 as contained in Banking
(Exemption) Order No. 82 which requires all offers and transfers to be for a consideration of at
least A$500,000. Banking (Exemptmn) Order No. 82 does not apply to transfers which occur
outside Australia.

Japan

The Notes have not been and will not be registered under the Financial Instruments and Exchange
Law of Japan (“FIEL"). The Dealer has represented and agreed that it has not offered, sold,
delivered or transferred and will not offer, sell, deliver or transfer any Notes, directly or indirectly,
in Japan or to, or for the benefit of, any resident of Japan (which term as used here means any
person resident in Japan, including any corporation or other entity organised under the laws of
Japan) or to others for re-offering, resale, delivery or transfer, directly or indirectly, in Japan or to
a resident of Japan , except pursuant to an exemption from the registration requirements of, and
otherwise in compliance with, the FIEL and any other applicable laws and ministerial guidelines
of Japan.

Hong Kong
The Dealer has represented and agreed that:

(a) it has niot issued, or had in its possession for the purposes of issue, and will not issue or
have in its possession for the purpose of issue, whether in Hong Kong or elsewhere, any
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advertisement, invitation, prospectus or other offering material or other document relating
to the Notes, which is directed at, or the contents of which are likely to be accessed or
read by, the public in 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" within the meaning
of the Securitics and Futures Ordinance (Cap. 571), as amended, of Hong Kong (“SFO")
and any rules made under the SFO; and

() 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” within the meaning of the
SFO; or (ii) in circumstances which do not result in the document being a “prospectus”
within the meaning in the Companies Ordinance (Cap. 32), as amended, of Hong Kong
(**CO™) or which do not constitute an offer within the meaning of the CO,

United States of America
Under the provisions of Section 11(a) of the Asian Development Bank Act, the Notes are

exempted securities within the meaning of Section 3(a)(2) of the U.S. Securities Act of 1933, as
amended, and Section 3(a)(12) of the U.S. Securities Exchange Act of 1934, as amended.
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Schedule 2 - U.S, Taxation

IRS Circular 230 Notice:

TO ENSURE COMPLIANCE WITH INTERNAL REVENUE SERVICE (THE “IRS")
CIRCULAR 230, PROSPECTIVE INVESTORS ARE HEREBY NOTIFIED THAT: (A) ANY
DISCUSSION OF U.S. FEDERAL TAX ISSUES CONTAINED OR REFERRED TO IN THIS
PRICING SUPPLEMENT OR ANY DOCUMENT REFERRED TO HEREIN IS NOT
INTENDED OR WRITTEN TC BE USED, AND CANNOT BE USED, BY PROSPECTIVE
INVESTORS FOR THE PURPOSE OF AVOIDING PENALTIES THAT MAY BE IMPOSED
ON THEM UNDER THE INTERNAL REVENUE CODE OF 1986 AS AMENDED,; (B) SUCH
DISCUSSION IS WRITTEN FOR USE IN CONNECTION WITH THE PROMOTION OR
MARKETING OF THE NOTES; AND (C) PROSPECTIVE INVESTORS SHOULD SEEK
ADVICE BASED ON THEIR PARTICULAR CIRCUMSTANCES FROM AN INDEPENDENT
TAX ADVISOR.

The following is a summary of certain United States federal income tax considerations that may
be relevant to a holder of a Note that is a citizen or resident of the United States or a domestic
corporation or that otherwise is subject to United States federal income taxation on a net income
basis in respect of the Note (a “United States holder”). This summary is based on laws,
regulations, rulings and decisions now in effect, all of which are subject to change (possibly with
retroactive effect). Unless otherwise stated, this summary deals only with United States holders
who acquire the Notes as part of the initial offering of the Notes at their issue price and who will
hold Notes as capital assets: This summary does not address tax considerations applicable to
investors that may be subject to special tax rules, such as banks, tax-exempt entities, insurance
companies, dealers in securities or currencies, traders in securities electing to mark to market,
persons that will hold Notes as a position in a “straddle” or conversion transaction, or as part of a
“synthetic security’” or other integrated financial transaction, or persons that have a “functional
currency” other than the U.S. dollar.

If a partnership (or other entity treated as a partnership for U.S. federal income tax purposes)
holds Notes, the tax treatment of a partner generally will depend upon the status of the partner and
the activities of the partnership. A partner in a partonership that acquires or holds the Notes should
consult its own 1ax advisers.

Investors should consult their own tax advisors in determining the tax consequences to them of
holding Notes, including the application to their particular situation of the United States federal
income tax considerations discussed.below, as well as the application of U.S. federal altemative
minimum, estate and gift tax laws, U.S. state, local, foreign or other tax laws.

Payments of Interest

Payments of interest on a Note will be taxable to a United States holder as ordinary interest
income at the time that such payments are accrued or are received (in accordance with the United
States holder’s method of tax accounting). The amount of interest income realized by a United
States holder that uses the cash method of tax accounting will be the U.S. dollar value of the
Australian dollar payment based on the exchange rate in effect on the date of receipt regardless of
whether the payment in fact is converted into U.S. dollars. A United States holder that uses the
accrual method of accounting for tax purposes will accrue interest income on the Note in
Australian dollars and translate the amount accrued into U.S. dollars based on the average
exchange rate in effect during the interest accrual period (or portion thereof within the United
States holder’s taxable year), or, at the accrual basis United States holder's election, at the spot
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rate of exchange on the last day of the accrual period (or the last day of the taxable year within
such accrual period if the accrual period spans more than one taxable year), or at the spot rate of
exchange on the date of receipt, if such date is within five business days of the last day of the
accrual period. A United States holder that makes such election must apply it consistently to all
debt instruments from year to year and cannot change the election without the consent of the IRS.
A United States holder that uses the accrual method of accounting for tax purposes will recognize
foreign currency gain or loss, as the case may be, on the receipt of an interest payment made with
respect to a Note if the exchange rate in effect on the date the payment is received differs from the
rate applicable to a previous accrual of that interest income. This foreign currency gain or loss
will be treated as ordinary income or loss but generally will not be treated as an adjustment to
interest income received on the Note.

Purchase, Sale and Retirement of Notes

A United States holder’s tax basis in a Note generally will equal the cost of such Note to such
holder. The cost of such Note to a United States holder will be the U.S. dollar value of the
Australian dollar purchase price on the date of purchase. A cash basis United States holder (and,
if it so elects, an accrual basis United States holder) will determine the U.S. dollar value of the
cost of such Note by translating the amount paid at the spot rate of exchange on the settlement
date of the purchase. The conversion of U.S. dollars to Australian dollars and the immediate use
of the Australian dollars to purchase a Note generally will not result in taxable gain or loss for 2
United States holder.

Upon the sale, exchange or retirement of a Note, a United States holder generally will recognize
gain or loss equal to the difference between the amount realized on the sale, exchange or
retirement (less any amounts attributable to accrued but unpaid interest not previously included in
income, which will be taxable as such) and the United States holder’s tax basis in such Note. The
amount realized will generally be the U.S. dollar value ‘of the Australian dollars received
calculated at the exchange rate in effect on the date the Note is disposed of or retired,

Subject to the foreign currency rules discussed below, gain or loss recognized by a United States
holder generally will be long-term capital gain or loss if the United States holder has held the
Note for more than one year at the time of disposition. Long-term capital gains recognized by an
individual holder gencrally are subject to tax at a reduced rate. The deductibility of capital losses
is subject to limitations.

Gain or loss recognized by a United States holder on the sale, exchange or retirement of a Note
generally will be treated as ordinary income or loss to the extent that the gain or loss is
attributable to changes in exchange rates during the period in which the holder held such Note.
This foreign currency gain or Joss will not be treated as an adjustment to interest income received
on the Notes.

Non-U.S. Holders

The IRS has ruled to the effect that interest paid to a non-resident alien individual or to a foreign
corporation on securities issued by the Asian Development Bank (“ADB") is not subject to United
States federal income tax, including withholding tax, except that, absent any special statutory or
treaty exemption, (i) such interest, when derived by such non-resident alien individual or foreign
corporation in the active conduct of a banking, financing or similar business within the United
States or when received by a corporation the principal business of which is trading in stock or
securities for its own account, is subject to United States federal income tax if such interest is
attributable to an office or fixed place of business of such person within the United States and
certain other conditions exist, and (ii} a foreign corporation which is an insurance company
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carrying on a United States insurance business is subject to United States federal income tax on
interest on securities of ADB if such interest is attributable to its United States business.

The IRS also has ruled to the effect that (i) interest paid by ADB on its obligations constitutes
income from sources without the United States and (ii) unless a death tax convention provides
otherwise, debt obligations of ADB for purposes of the United States federal estate tax are
deemed to be situated outside the United States and are not includible in the gross estate of a non-
resident of the United States who was not a citizen of the United States. The Tax Reform Act of
1986 and subsequent legislation amended the Internal Revenue Code of 1954, under which the
previous rulings were issued. ADB has been advised by its United States tax counsel that these
amendments will not affect the IRS rulings described above.

The gain realized on any sale or exchange of the Notes by a holder that is not a United States
holder will not be subject to United States federal income tax, including withholding tax, unless
(i) such gain is effectively connected with the conduct by the holder of a trade or business in the
United States or (ii) in the case of gain realized by an individual holder, the holder is present in
the United States for 183 days or more in the taxable year of the sale and certain other conditions
are met.

Information Reporting and Backup Withholding

The United States imposes reporting requirements, and in limited circumstances, backup
withholding requirements, with respect to certain payments of principal and interest on debt
obligations. Regulations issued by the IRS confirm that such reporting requirements do not apply
to payments on the Notes made by ADB. Brokers, trustees, custodians and certain other
middlemen will be subject to the reporting and backup withholding requirements with respect to
payments received by them on, or proceeds realized on the disposition of, Notes held by certain
United States holders. Foreign persons receiving payments on the Notes or disposing of Notes
may be required to establish their status as such in order to avoid the filing of information returns
by such middlemen, or the backup withholding of tax by such middlemen, in respect of such

payments.
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