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This Base Prospectus supplement (the “Base Prospectus Supplement”) constitutes a base prospectus supplement for the purposes of Regulation 

(EU) 2017/1129 (the “Prospectus Regulation”) and is prepared in connection with the Global Medium-Term Note Programme (the “Programme”) 

under which Coöperatieve Rabobank U.A. (“Rabobank”), may through its head office or through Coöperatieve Rabobank U.A. Australia Branch 
(“Rabobank Australia Branch”) or through Coöperatieve Rabobank U.A. New Zealand Branch (“Rabobank New Zealand Branch), subject to 

compliance with all relevant laws, regulations and directives, from time to time, issue Global Medium-Term Notes (the “Notes”). References herein to 

the “Issuer” shall mean Rabobank, Rabobank Australia Branch or Rabobank New Zealand Branch. 

This Base Prospectus Supplement is supplemental to, and should be read in conjunction with, the base prospectus dated 18 May 2022 (the “Base 

Prospectus”). Capitalised terms used but not otherwise defined in this Base Prospectus Supplement shall have the meanings ascribed thereto in the 
Base Prospectus. To the extent that there is any inconsistency between (a) any statement in this Base Prospectus Supplement or any statement 

incorporated by reference into the Base Prospectus by this Base Prospectus Supplement and (b) any other statement in or incorporated by reference into 

the Base Prospectus, the statements in (a) will prevail.  

Save as disclosed in this Base Prospectus Supplement, no significant new factor, material mistake or inaccuracy relating to information included 

in the Base Prospectus has arisen or been noted, as the case may be, since the publication of the Base Prospectus.  

This Base Prospectus Supplement has been submitted to and approved by the Netherlands Authority for the Financial Markets (Autoriteit 
Financiële Markten or "AFM") in its capacity as competent authority under the Prospectus Regulation. The AFM only approves this Base Prospectus 

Supplement as meeting the standards of completeness, comprehensibility and consistency imposed by the Prospectus Regulation. Such approval should 
not be considered as an endorsement of either the Issuer or the quality of the Notes that are the subject of the Base Prospectus (as supplemented by this 

Base Prospectus Supplement) and investors should make their own assessment as to the suitability of investing in the Notes.  

In accordance with Article 23(2) of the Prospectus Regulation, investors who have already agreed to purchase or subscribe for Senior 
Preferred Notes issued under the Programme before this Base Prospectus Supplement is published have the right, exercisable before the end 

of the period of two business days beginning with the business day after the date on which this Base Prospectus Supplement was published, to 

withdraw their acceptances by sending a written notice of withdrawal  by electronic email to the Issuer.  

The date of this Base Prospectus Supplement is 11 August 2022. 



IMPORTANT INFORMATION 

The Issuer accepts responsibility for the information contained in this Base Prospectus Supplement and 

declares that, to the best of its knowledge, the information contained in this Base Prospectus Supplement is in 

accordance with the facts and makes no omission likely to affect the import of such information.  

No person has been authorised to give any information or to make any representation other than those contained in 

this Base Prospectus Supplement and the Base Prospectus in connection with the issue or sale of the Notes and, if 

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

or any of the Dealers or the Arranger. Neither the delivery of this Base Prospectus Supplement or the Base Prospectus 

nor any sale made in connection herewith shall, under any circumstances, create any implication that there has been 

no change in the affairs of the Issuer since the date hereof or the date upon which the Base Prospectus has been most 

recently amended or supplemented or that there has been no adverse change in the financial position of the Issuer 

since the date hereof or the date upon which the Base Prospectus has been most recently amended or supplemented 

or that any other information supplied in connection with the Programme is correct as of any time subsequent to the 

date on which it is supplied or, if different, the date indicated in the document containing the same. 

Neither this Base Prospectus Supplement nor the Base Prospectus constitute an offer of, or an invitation by or on 

behalf of the Issuer or the Dealers to subscribe for, or purchase, any Notes. 

The Arranger and the Dealers (excluding Rabobank (in its capacity as Dealer)) have not separately verified the 

information contained in this Base Prospectus Supplement or the Base Prospectus. None of the Dealers (excluding 

Rabobank (in its capacity as Dealer)) or the Arranger makes any representation, express or implied, or accepts any 

responsibility, with respect to the accuracy or completeness of any of the information in this Base Prospectus 

Supplement or the Base Prospectus. Neither this Base Prospectus Supplement or the Base Prospectus nor any 

financial statements should be considered as a recommendation by the Issuer, the Dealers or the Arranger that any 

recipient of this Base Prospectus Supplement or the Base Prospectus or any financial statements should purchase the 

Notes. Prospective investors should have regard to the factors described under the section headed “Risk Factors” in 

the Base Prospectus. This Base Prospectus Supplement and the Base Prospectus do not describe all of the risks of an 

investment in the Notes. Each potential purchaser of Notes should determine for itself the relevance of the 

information contained in this Base Prospectus Supplement and the Base Prospectus and its purchase of Notes should 

be based upon such investigation as it deems necessary. None of the Dealers (excluding Rabobank (in its capacity as 

Dealer)) nor the Arranger undertakes to review the financial condition or affairs of the Issuer during the life of the 

arrangements contemplated by this Base Prospectus Supplement and the Base Prospectus nor to advise any investor 

or potential investor in the Notes of any information coming to the attention of any of the Dealers (excluding 

Rabobank (in its capacity as Dealer)) or the Arranger. 

  



AMENDMENTS OR ADDITIONS TO THE BASE PROSPECTUS 

 

This Supplement relates to certain amendments to the Base Prospectus relating to (i) Dated Subordinated Notes 
issued with a reset of the interest rate based on the SORA Overnight Index Swap Rate, (ii) an update of information 
in the Base Prospectus relating to Singapore tax laws and (iii) the publication of the interim report for the half year 
period ended 30 June 2022 of the Issuer. With effect from the date of this Base Prospectus Supplement, the Base 
Prospectus shall be amended and/or supplemented in the manner described below (references to page numbers are 
to the pages of the Base Prospectus dated 18 May 2022): 

1. In the section “Documents Incorporated by Reference”, on page 73, the following new paragraph shall be 
inserted (with the replacement of “and” at the end of paragraph (ii) with “,” and the replacement of “,” at 
the end of paragraph (iii) with “; and”): 

"(iv) the interim report of Rabobank Group for the six months ended 30 June 2022, containing the 
condensed consolidated interim financial statements of Rabobank Group for the six months ended 30 June 
2022, as set out on pages 34 to 54 in relation to the consolidated interim financial statements and the 
independent auditor's review report thereon and explanatory notes thereto on page 56, 
(https://media.rabobank.com/m/40a724896dac5e0a/original/Interim-Report-2022-EN.pdf),"; 

2. In relation to an update of Singapore tax laws, in the risk factors in "Section D: Taxation Risk" on page 43, 
the following risk factor shall be inserted after the risk factor titled "Bank tax":  

"Certain Noteholders may be exposed to risks relating to Singapore taxation 

Certain Notes to be issued from time to time under the Programme during the period from the date of this 
Base Prospectus to 31 December 2023 may be intended to be qualifying debt securities (“QDS”) for the 
purposes of the Income Tax Act 1947 of Singapore (“ITA”), subject to the fulfilment of certain conditions 
more particularly described in the section titled “Taxation – Singapore Taxation”. 

However, there is no assurance that the conditions for QDS will be met or that such Notes would continue 
to enjoy the tax concessions for QDS should the relevant tax laws be amended or revoked at any time, or 
should the required conditions cease to be fulfilled."; 

3. In the section "Terms and Conditions of the Dated Subordinated Notes" on page 244, the definition of 
"Screen Page" will be replaced with the below definition. The underlined wording is newly added and 
forms part of the Base Prospectus. 
 

"“Screen Page” means (i) Reuters screen page “ICESWAP1”, “ICESWAP2”, “ICESWAP3”, 

“ICESWAP4”, “ICESWAP5” or “ICESWAP6” or such other page on Thomson Reuters as is specified in 

the Final Terms or (ii) the Bloomberg screen page OTC SGD OIS under “BGN” appearing under the column 

headed “Ask”, or such other page on Bloomberg as is specified in the Final Terms, or such other screen 

page as may replace it on Thomson Reuters or Bloomberg or, as the case may be, on such other information 

service that may replace Thomson Reuters or Bloomberg, in each case, as may be nominated by the person 

providing or sponsoring the information appearing there for the purpose of displaying comparable rates or, 

in respect of Exempt Notes only, such screen page as may be specified in the relevant Final Terms;"; 

 

4. In the section "Terms and Conditions of the Dated Subordinated Notes" on page 244, the following new 
definition shall be inserted immediately following the definition of "Second Reset Date": 
 
""SORA" means a reference rate equal to the daily Singapore Overnight Rate Average provided by the 
Monetary Authority of Singapore (or a successor administrator), as the administrator of the benchmark, on 
the Monetary Authority of Singapore’s website currently at http://www.mas.gov.sg, or any successor 
website officially designated by the Monetary Authority of Singapore (or as published by its authorised 
distributors);"; 



 
5. In the section "Taxation" on page 380, the first and second paragraphs shall be replaced with the below 

paragraphs. The underlined wording is newly added and forms part of the Base Prospectus. 
 
"The tax legislation of the Noteholders’ Member State and of the Issuer’s country of incorporation may 
have an impact on the income received from the Notes. The following summary describes the principal 
Australian, Belgian, Dutch, European Union, French, German, Luxembourg, New Zealand, Swiss, 
Taiwanese, United Kingdom, Singapore and U.S. tax consequences of the acquisition, holding, redemption 
and disposal of Notes, which term, for the purpose of this summary, includes Coupons, Receipts and Talons. 
This summary does not purport to be a comprehensive description of all Australian, Belgian, Dutch, 
European Union, French, German, Luxembourg, New Zealand, Swiss, Taiwanese, United Kingdom, 
Singapore and U.S. tax considerations that may be relevant to a decision to acquire, to hold and to dispose 
of the Notes. Each prospective Noteholder should consult a professional adviser in respect of the tax 
consequences of an investment in the Notes. The discussion of certain Australian, Belgian, Dutch, European 
Union, French, German, Luxembourg, New Zealand, Swiss, Taiwanese, United Kingdom, Singapore and 
U.S. taxes set forth below is included for general information purposes only. 
 
This summary is based on the Australian, Belgian, Dutch, European Union, French, German, 
Luxembourg, New Zealand, Swiss, Taiwanese, United Kingdom, Singapore and U.S. tax legislation, 
published case law, treaties, rules, regulations and similar documentation in force as of the date of this 
Base Prospectus, without prejudice to any amendments introduced at a later date and implemented with 
retroactive effect. The comments in this summary assume that there will be no substitution of the Issuer 
and do not address the consequences of any such substitution (notwithstanding that such substitution 
may be permitted by the terms and conditions of the Notes)."; 
 

6. In relation to an update of Singapore tax laws, in the section "Taxation" on page 398, the following 
paragraphs shall be inserted after the "New Zealand" paragraph: 

"SINGAPORE 

The statements below are general in nature and are based on certain aspects of current tax laws in Singapore 

and administrative guidelines and circulars issued by the Inland Revenue Authority of Singapore ("IRAS") 

and the Monetary Authority of Singapore ("MAS") in force as at the date of this Base Prospectus (as 

supplemented) and are subject to any changes in such laws, administrative guidelines or circulars, or the 

interpretation of those laws, administrative guidelines or circulars, occurring after such date, which 

changes could be made on a retroactive basis. These laws, administrative guidelines and circulars are also 

subject to various interpretations and the relevant tax authorities or the courts could later disagree with the 

explanations or conclusions set out below. Neither these statements nor any other statements in this Base 

Prospectus are intended or are to be regarded as advice on the tax position of any holder of the Notes or of 

any person acquiring, selling or otherwise dealing with the Notes or on any tax implications arising from 

the acquisition, sale or other dealings in respect of the Notes. The statements made herein do not purport to 

be a comprehensive or exhaustive description of all the tax considerations that may be relevant to a decision 

to subscribe for, purchase, own or dispose of the Notes and do not purport to deal with the tax consequences 

applicable to all categories of investors, some of which (such as dealers in securities or financial institutions 

in Singapore which have been granted the relevant Financial Sector Incentive(s)) may be subject to special 

rules or tax rates. The statements should not be regarded as advice on the tax position of any person and 

should be treated with appropriate caution. Prospective Noteholders and Noteholders are advised to consult 

their own professional tax advisers as to the Singapore or other tax consequences of the acquisition, 

ownership of or disposal of the Notes, including, in particular, the effect of any foreign, state or local tax 

laws to which they are subject. It is emphasised that none of the Issuer, the Arranger, the Dealers and any 

other persons involved in the Programme or any issuance of the Notes accept responsibility for any tax 

effects or liabilities resulting from the subscription for, purchase, holding or disposal of the Notes. 



Interest and Other Payments 

Subject to the following paragraphs, under Section 12(6) of the Income Tax Act 1947 of Singapore ("ITA"), 

the following payments are deemed to be derived from Singapore: 

(a) any interest, commission, fee or any other payment in connection with any loan or indebtedness or 
with any arrangement, management, guarantee, or service relating to any loan or indebtedness 
which is (i) borne, directly or indirectly, by a person resident in Singapore or a permanent 
establishment in Singapore (except in respect of any business carried on outside Singapore through 
a permanent establishment outside Singapore or any immovable property situated outside 
Singapore) or (ii) deductible against any income accruing in or derived from Singapore; or 

(b) any income derived from loans where the funds provided by such loans are brought into or used in 
Singapore. 

Such payments, where made to a person not known to the paying party to be a resident in Singapore for tax 

purposes, are generally subject to withholding tax in Singapore. The rate at which tax is to be withheld for 

such payments (other than those subject to the 15 per cent. final withholding tax described below) to non-

resident persons (other than non-resident individuals) is currently 17 per cent. The applicable rate for non-

resident individuals is 22 per cent. However, if the payment is derived by a person not resident in Singapore 

otherwise than from any trade, business, profession or vocation carried on or exercised by such person in 

Singapore and is not effectively connected with any permanent establishment in Singapore of that person, 

the payment is subject to a final withholding tax of 15 per cent. The rate of 15 per cent. may be reduced by 

applicable tax treaties, subject to conditions being met. 

Notwithstanding the above, the said deeming provisions of Section 12(6) of the ITA would not apply to 

payments for any arrangement, management, service or guarantee relating to any loan or indebtedness, 

where: (i) the arrangement, management or service is performed outside Singapore; or (ii) the guarantee is 

provided, for or on behalf of a person resident in Singapore or a permanent establishment in Singapore by 

a non-resident person and: 

(a) where such non-resident person is not an individual, is not incorporated, formed or registered in 
Singapore; and 

(b) where, in any event, the person: 

(i) does not by himself or in association with others, carry on a business in Singapore and 

does not have a permanent establishment in Singapore; or 

(ii) carries on a business in Singapore (by himself or in association with others) or has a 

permanent establishment in Singapore, but: (a) the arrangement, management or service 

is not performed through; or (b) the giving of the guarantee is not effectively connected 

with, that business carried on in Singapore or that permanent establishment. 

Certain Singapore-sourced investment income derived by individuals from financial instruments is exempt 

from Singapore tax, including: 

(a) interest from debt securities derived on or after 1 January 2004; 

(b) discount income (not including discount income arising from secondary trading) from debt 

securities derived on or after 17 February 2006; and 

(c) prepayment fee, redemption premium and break cost from debt securities derived on or after 15 

February 2007, 

except where such income is derived through a partnership in Singapore or is derived from the carrying on 

of a trade, business or profession. 

The terms "break cost", "prepayment fee" and "redemption premium" are defined in the ITA as follows: 



"break cost", in relation to debt securities, qualifying debt securities or qualifying project debt securities, 

means any fee payable by the issuer of the securities on the early redemption of the securities, the amount 

of which is determined by any loss or liability incurred by the holder of the securities in connection with 

such redemption; 

"prepayment fee", in relation to debt securities, qualifying debt securities or qualifying project debt 

securities, means any fee payable by the issuer of the securities on the early redemption of the securities, 

the amount of which is determined by the terms of the issuance of the securities; and 

"redemption premium", in relation to debt securities, qualifying debt securities or qualifying project debt 

securities, means any premium payable by the issuer of the securities on the redemption of the securities 

upon their maturity. 

References to "break cost", "prepayment fee" and "redemption premium" in this Singapore tax disclosure 

have the same meaning as defined in the ITA. 

Qualifying Debt Securities 

In addition, with respect to any tranche of Notes issued as debt securities under this Programme (the 

"Relevant Notes") during the period from the date of this Base Prospectus to 31 December 2023 where, 

pursuant to the ITA, more than half of the issue of such Relevant Notes is distributed by one or more 

Financial Sector Incentive (Capital Market) Companies (as defined in the ITA), Financial Sector Incentive 

(Standard Tier) Companies (as defined in the ITA) and/or Financial Sector Incentive (Bond Market) 

Companies (as defined in the ITA), such Relevant Notes would be QDS for the purposes of the ITA, to 

which the following treatments shall apply: 

(a) subject to certain prescribed conditions having been fulfilled (including the furnishing by the Issuer, 

or such other person as the MAS may direct, to the MAS of a return on debt securities for the 

Relevant Notes in the prescribed format within such period as the MAS may specify and such other 

particulars in connection with the Relevant Notes as the MAS may require, and the inclusion by the 

Issuer in all offering documents relating to the Relevant Notes of a statement to the effect that where 

interest, discount income, prepayment fee, redemption premium or break cost from the Relevant 

Notes is derived by a person who is not resident in Singapore and who carries on any operation in 

Singapore through a permanent establishment in Singapore, the tax exemption for QDS shall not 

apply if the non-resident person acquires the Relevant Notes using funds and profits of that person's 

operations through the permanent establishment in Singapore), interest, discount income (not 

including discount income arising from secondary trading), prepayment fee, redemption premium 

and break cost (collectively, the "Qualifying Income") from the Relevant Notes and derived by a 

holder who is not resident in Singapore and who (aa) does not have any permanent establishment 

in Singapore or (bb) carries on any operation in Singapore through a permanent establishment in 

Singapore but the funds used by that person to acquire the Relevant Notes are not obtained from 

such person's operation through a permanent establishment in Singapore, are exempt from 

Singapore tax; 

(b) subject to certain prescribed conditions having been fulfilled, including the furnishing by the Issuer, 

or such other person as the MAS may direct, to the MAS of a return on debt securities for the 

Relevant Notes in the prescribed format within such period as the MAS may specify and such other 

particulars in connection with the Relevant Notes as the MAS may require, Qualifying Income from 

the Relevant Notes derived by any company or body of persons (as defined in the ITA) in Singapore 

is subject to income tax at a concessionary rate of 10 per cent. (except for holders of the relevant 

Financial Sector Incentive(s) who may be taxed at different rates); and 

(c) subject to: 



(i) the Issuer including, in all offering documents relating to the Relevant Notes, a statement 
to the effect that any person whose interest, discount income, prepayment fee, redemption 
premium or break cost derived from the Relevant Notes is not exempt from tax shall 
include such income in a return of income made under the ITA; and 

(ii) the furnishing by the Issuer, or such other person as the MAS may direct, to the MAS of a 
return on debt securities for the Relevant Notes in the prescribed format within such period 
as the MAS may specify and such other particulars in connection with the Relevant Notes 
as the MAS may require, 

payments of Specified Income derived from the Relevant Notes are not subject to withholding of 
tax by the Issuer. 

Notwithstanding the foregoing: 

(A) if during the primary launch of any tranche of Relevant Notes, the Relevant Notes of such tranche 

are issued to fewer than four persons and 50 per cent. or more of the issue of such tranche of the 

Relevant Notes is beneficially held or funded, directly or indirectly, by related parties of the Issuer, 

such Relevant Notes would not qualify as QDS; and 

(B) even though a particular tranche of Relevant Notes are QDS, if 50 per cent. or more of the issue of 

such tranche of the Relevant Notes which are outstanding at any time during the life of their issue 

is beneficially held or funded, directly or indirectly, by any related party(ies) of the Issuer, Specified 

Income derived from such Relevant Notes held by: 

(I) any related party(ies) of the Issuer; or 

(II) any other person where the funds used by such person to acquire such Relevant Notes are 
obtained, directly or indirectly, from any related party(ies) of the Issuer, 

shall not be eligible for the tax exemption or concessionary rate of tax as described above. 

The term "related party", in relation to a person, means any other person who, directly or indirectly, controls 

that person, or is controlled, directly or indirectly, by that person, or where he and that other person, directly 

or indirectly, are under the control of a common person. 

Where interest, discount income, prepayment fee, redemption premium or break cost (i.e. the Specified 

Income) is derived from the Relevant Notes by any person who is not resident in Singapore and who carries 

on any operations in Singapore through a permanent establishment in Singapore, the tax exemption available 

for QDS under the ITA (as mentioned above) shall not apply if such person acquires such Relevant Securities 

using the funds and profits of such person's operations through a permanent establishment in Singapore. Any 

person whose Specified Income derived from the Relevant Notes is not exempt from tax is required to 

include such income in a return of income made under the ITA. 

 Capital Gains 

Any gains considered to be in the nature of capital made from the sale of the Notes will not be taxable in 

Singapore. However, any gains derived by any person from the sale of the Notes which are gains from any 

trade, business, profession or vocation carried on by that person, if accruing in or derived from Singapore, 

may be taxable as such gains are considered revenue in nature. 



Holders of the Notes who are adopting Singapore Financial Reporting Standard 39 – Financial Instruments: 

Recognition and Measurement ("FRS 39") or Singapore Financial Reporting Standard 109 – Financial 

Instruments ("FRS 109"), or Singapore Financial Reporting Standard (International) 9 ("SFRS(I) 9") (as 

the case may be) may, for Singapore income tax purposes, be required to recognise gains or losses (not being 

gains or losses in the nature of capital) on the Notes, irrespective of disposal, in accordance with FRS 39, 

FRS 109 or SFRS(I) 9 (as the case may be). Please see the section below on "Adoption of FRS 39, FRS 109 

or SFRS(I) 9 for Singapore Income Tax Purposes". 

Adoption of FRS 39, FRS 109 or SFRS(I) 9 for Singapore Income Tax Purposes 

Section 34A of the ITA provides for the tax treatment for financial instruments in accordance with FRS 39 

(subject to certain exceptions and “opt-out” provisions) to taxpayers who are required to comply with FRS 

39 for financial reporting purposes. The IRAS has issued a circular entitled "Income Tax Implications 

Arising from the Adoption of FRS 39 — Financial Instruments: Recognition & Measurement". 

FRS 109 or SFRS(I) 9 (as the case may be) is mandatorily effective for annual periods beginning on or after 

1 January 2018, replacing FRS 39. Section 34AA of the ITA requires taxpayers who comply or who are 

required to comply with FRS 109 or SFRS(I) 9 (as the case may be) for financial reporting purposes to 

calculate their profit, loss or expense for Singapore income tax purposes in respect of financial instruments 

in accordance with FRS 109 or SFRS(I) 9 (as the case may be), subject to certain exceptions. The IRAS has 

also issued a circular entitled "Income Tax: Income Tax Treatment Arising from Adoption of FRS 109 – 

Financial Instruments".  

Holders of the Notes who may be subject to the tax treatment under Sections 34A or 34AA of the ITA should 

consult their own accounting and tax advisers regarding the Singapore income tax consequences of their 

acquisition, holding or disposal of the Notes. 

Estate Duty 

Singapore estate duty has been abolished with respect to all deaths occurring on or after 15 February 2008."; 

7. In relation to an update of Singapore tax laws, in the section "Form of Final Terms – PR Notes (Other than 
Non-Exempt PR Note)" on page 431, after the first paragraph the following paragraph shall be inserted: 

"[Where interest, discount income, prepayment fee, redemption premium or break cost is derived from any 

Notes by any person who is not resident in Singapore and who carries on any operations in Singapore 

through a permanent establishment in Singapore, the tax exemption available for qualifying debt securities 

(subject to certain conditions) under the Income Tax Act 1947 of Singapore (the ''ITA''), shall not apply if 

such person acquires such Notes using the funds and profits of such person's operations through a permanent 

establishment in Singapore. Any person whose interest, discount income, prepayment fee, redemption 

premium or break cost derived from the Notes is not exempt from tax (including for the reasons described 

above) shall include such interest, discount income, prepayment fee, redemption premium or break cost in 

a return of income made under the ITA.]1 

1. Include if the Notes are intended to qualify as "qualifying debt securities" ("QDS") for the purposes of 
the Income Tax Act 1947 of Singapore."; 
 

8. In the section "Form of Final Terms – PR Notes (Other than Non-Exempt PR Note)" on page 436, item 16 
(x) "Screen Page" shall be replaced with the below item. The underlined wording is newly added and forms 
part of the Base Prospectus. 
 



"(x) Screen Page:      [ICESWAP1]/[ICESWAP2]/[ICESWAP3]/[ICESWAP4]/[ICES

WAP5]/[ICESWAP6]/[OTC SGD OIS]/[●]/[Not Applicable]"; 

 

9. In the section "Form of Final Terms – PR Notes (Other than Non-Exempt PR Note)" on page 437, item 16 
(xii) "Floating Leg" shall be replaced with the below item. The underlined wording is newly added and 
forms part of the Base Prospectus.  
 

"(xii) Floating Leg: [[3]/[6]/[●] month USD LIBOR]/ [EURIBOR]/[CNH HIBOR]/[SORA] 
rate calculated on an [Actual/365]/[Actual/360]/[●] day count basis]/[Not 
Applicable]"; 

 

10. In relation to an update of Singapore tax laws, in the section "Form of Final Terms – Exempt Notes" on 
page 468, after the first paragraph the following    
paragraph shall be inserted: 

"[Where interest, discount income, prepayment fee, redemption premium or break cost is derived from any 

Notes by any person who is not resident in Singapore and who carries on any operations in Singapore 

through a permanent establishment in Singapore, the tax exemption available for qualifying debt securities 

(subject to certain conditions) under the Income Tax Act 1947 of Singapore (the ''ITA''), shall not apply if 

such person acquires such Notes using the funds and profits of such person's operations through a permanent 

establishment in Singapore. Any person whose interest, discount income, prepayment fee, redemption 

premium or break cost derived from the Notes is not exempt from tax (including for the reasons described 

above) shall include such interest, discount income, prepayment fee, redemption premium or break cost in 

a return of income made under the ITA.]1 

1. Include if the Notes are intended to qualify as "qualifying debt securities" ("QDS") for the purposes of 

the Income Tax Act 1947 of Singapore."; 



11. In relation to an update of Singapore tax laws, in the section "Form of Final Terms – Non-Exempt PR 
Notes" on page 523, after the first paragraph the    
following paragraph shall be inserted: 

"[Where interest, discount income, prepayment fee, redemption premium or break cost is derived from any 

Notes by any person who is not resident in Singapore and who carries on any operations in Singapore 

through a permanent establishment in Singapore, the tax exemption available for qualifying debt securities 

(subject to certain conditions) under the Income Tax Act 1947 of Singapore (the ''ITA''), shall not apply if 

such person acquires such Notes using the funds and profits of such person's operations through a permanent 

establishment in Singapore. Any person whose interest, discount income, prepayment fee, redemption 

premium or break cost derived from the Notes is not exempt from tax (including for the reasons described 

above) shall include such interest, discount income, prepayment fee, redemption premium or break cost in 

a return of income made under the ITA.]1 

1. Include if the Notes are intended to qualify as "qualifying debt securities" ("QDS") for the purposes of the 

Income Tax Act 1947 of Singapore. 


