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OFFERING CIRCULAR Dated eeth September,
2007

MMS Corporation Finance PLC

(Incorporated with limited liability in England under the Companies Acts 1948 to 1951 Registered No. 1865061)

and

MMS International Corporation

(Incorporated with limited liability under the laws of the State of New York)

U.5.$5,000,000,000

Euro Medium Term Note Programme

for the issue of Notes
each with the benefit of a Keep Well Agreement given by

MMS Corporation

(incorporated with limited liability under the laws of Japan)
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This Offering Circular supersedes all previous prospectuses and offering circulars relating to the Programme (as
defined below). Any Notes (as defined below) issued under the Programme on or after the date of this Offering Circular are
1ssued subject to the provisions as described herein. This does not affect any Notes already in issue.

MMS Corporation Finance PLC (the “Issuer” or “MCF”) and MMS International Corporation (the “Issuer” or
“MIC” and, together with MCF, the “Issuers”) may from time to time issue Euro Medium Term Notes (the “Notes”)
denominated in any currency agreed by the Issuer of such Notes (the “relevant Issuer”) and the relevant Purchaser(s) (as
defined below).

The Notes will not be guaranteed by MMS Corporation (the “Parent”), a company incorporated in Japan, being the
parent company of each of the Issuers. However, MCF and MIC each have the benefit of a Keep Well Agreement between
the relevant Issuer and the Parent, as more fully described on pages ee to ee.

The maximum aggregate nominal amount of all Notes from time to time outstanding will not exceed

U.S.$5,000,000,000 (or its equivalent in other currencies at the time of agreement to issue), subject as further set out
herein. The Notes may (i) be issued at their nominal amount or at a premium over or discount to their nominal amount, (ii)
bear interest on a fixed or floating rate or index or formula linked basis or be issued on a fully discounted basis and not
bear interest, (iii) specify an amount payable upon redemption of the Notes which may be fixed or variable or index or
formula linked, (iv) be paid in a currency or currencies other than the original currency of issue, (v) be issued on either a
fully paid or partly paid basis and (vi) provide that they will be redeemed in instalments.

The Notes will be issued on a continuing basis to one or more of the Dealers specified on page ® (each a “Dealer”
and together the “Dealers”, which expression shall include any additional Dealer appointed under the Programme from
time to time). Notes may also be issued to persons other than Dealers. Dealers and such other persons are referred to as
“Purchasers”.

An investment in Notes issued under the Programme involves certain risks. For a discussion of these risks, see
“Risk Factors”.

Application has been made to the Financial Services Authority in its capacity as competent authority under the
Financial Services and Markets Act 2000, as amended (the “UK Listing Authority”) for the Notes to be issued by MCF (the
“MCF Notes”) and by MIC (the “MIC Notes”) during the period of twelve months from the date of this Offering Circular
under this U.S.$5,000,000,000 Euro Medium Term Note Programme (the “Programme”) to be admitted to the official list of
the UK Listing Authority (the “Official List”) and to the London Stock Exchange plc (the “London Stock Exchange”) for
such Notes to be admitted to trading on the London Stock Exchange’s Gilt Edged and Fixed Interest Market. References in
this Offering Circular to Notes being “listed” (and all related references) shall mean that such Notes have been admitted to
trading on the London Stock Exchange’s Gilt Edged and Fixed Interest Market and have been admitted to the Official List.
The London Stock Exchange’s Gilt Edged and Fixed Interest Market is a regulated market for the purposes of Directive
93/22/EEC (the Investment Services Directive). Notice of the aggregate nominal amount of, interest (if any) payable in
respect of, the issue price of, and any other terms and conditions not contained herein which are applicable to each Tranche
(as defined herein) of Notes of the relevant Issuer will be set forth in a final terms document (the “Final Terms”) which,

with respect to MCF Notes and MIC Notes to be listed on the London Stock Exchange (the “Listed Notes”), will be delivered
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to the UK Listing Authority and the London Stock Exchange on or before the date of issue of such Tranche. MCF and MIC
may also issue unlisted Notes and/or Notes not admitted to trading on any market.

Tranches of Notes issued under the Programme may be rated or unrated. Where a Tranche of Notes is rated such
rating will not necessarily be the same as the rating assigned to the Programme. A security rating is not a recommendation
to buy, sell or hold securities and may be subject to suspension, reduction or withdrawal at any time by the assigning
rating agency.

Arranger

D Securities Europe

Dealers
BNP PARIBAS D Securities Europe
Deutsche Bank Goldman Sachs International
JPMorgan Merrill Lynch International
M Securities International plc M International plc
Morgan Stanley Citigroup Global Markets Limited
N International UBS Investment Bank
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DESCRIPTION OF THE PROGRAMME AND TERMS AND CONDITIONS OF THE NOTES
The following overview does not purport to be complete and is taken from, and is qualified in its entirety by,
the remainder of this Offering Circular and, in relation to the terms and conditions of any particular Tranche of
Notes, the applicable Final Terms. Words and expressions defined in “Form of the Notes” and the “Terms and

Conditions of the Notes” shall have the same meaning in this overview—

Issuers: MMS Corporation Finance PLC (J&[E1-24t)

MMS International Corporation CKI[ET-24t)

Arranger: D Securities Europe Limited

Dealers: BNP Paribas

Citigroup Global Markets Limited
D Securities Europe Limited
Deutsche Bank AG, London Branch
Goldman Sachs International

J.P. Morgan Securities Ltd.

Merrill Lynch International

M Securities International plc

M International plc

Morgan Stanley & Co. International plc
N International plc

UBS Limited

and any other Dealers appointed in accordance with the Programme Agreement

Agent: Deutsche Bank AG, London Branch
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Amount: Up to U.S. $ 5,000,000,000 (or its equivalent in other currencies) outstanding at any one
time. Under the Programme Agreement the nominal amount of Notes outstanding
under the Programme may be increased, subject to the satisfaction of certain conditions
set out therein.

Description: Continuously offered Euro Medium Term Note Programme.

Method of Subject to applicable selling restrictions, Notes may be distributed by way of private or

distribution: public placement and in each case on a syndicated or non-syndicated basis.

Currencies: Australian dollars, Canadian dollars, Czech koruna, Danish kroner, euro, Hong Kong

dollars, New Zealand dollars, South African rand, Sterling, Swedish kronor, Swiss
francs, U.S. dollars and Yen (or, subject to any applicable legal or regulatory
restrictions, such other currency or currencies as may be agreed between the relevant

Issuer and the relevant Purchaser(s)).

Certain Restrictions:

Each Tranche of Notes denominated in a currency in respect of which particular laws,
guidelines, regulations, restrictions or reporting requirements apply will only be issued
in circumstances which comply with such laws, guidelines, regulations, restrictions or
reporting requirements from time to time (see “Subscription and Sale” on pamd

including the following restrictions applicable at the date of this Offering Circular.

Notes with a

maturity of less than

Notes which have a maturity of less than one year from the date of their issue will

constitute deposits for the purposes of the prohibition on accepting deposits contained in

one year: section 19 of the Financial Services and Markets Act 2000 unless they are issued to a
limited class of professional investors and have a denomination of at least £100,000 or
its equivalent in any other currency — see “Subscription and Sale” on page ee.

Maturities: Any maturity subject to a minimum maturity of one month as may be agreed between

the relevant Issuer and the relevant Purchaser(s) and as indicated in the applicable
Final Terms, subject to such minimum or maximum maturities as may be allowed or
required from time to time by the relevant central bank (or equivalent body) or any laws

or regulations applicable to the relevant Issuer or the relevant Specified Currency.

Issue Price:

Notes may be issued at par or at a discount to, or premium over, par and either on a

fully paid or partly paid basis.

Form:

The Notes will be in bearer form and will on issue be represented by a temporary global
Note. Temporary global Notes will be exchangeable either for (i) interests in a
permanent global Note or (i) for definitive Notes as indicated in the applicable Final
Terms. Permanent global Notes will be exchangeable for definitive Notes upon either (i)
not less than 45 days’ written notice from Euroclear Bank S.A/N.V. (“Euroclear”)
and/or Clearstream Banking, socie’te’ anonyme (“Clearstream, Luxembourg”) (acting

on the instructions of any holder of an interest in such permanent global Note) to the
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Agent as described therein or (ii) upon the occurrence of an Exchange Event as

described under “Form of the Notes” on page ee.

Fixed Rate Notes:

Fixed rate interest will be payable on such day(s) as agreed between the relevant Issuer
and the relevant Purchaser(s) (as indicated in the applicable Final Terms) and on
redemption. Unless otherwise specified in the applicable Final Terms, interest will be
determined on the basis of the Fixed Coupon Amount(s) and/or Broken Amount(s)
specified in the applicable Final Terms or will be calculated on the basis of the Day
Count Fraction determined in accordance with the Terms and Conditions or as specified

in the applicable Final Terms.

Floating Rate Notes:

Floating Rate Notes will bear interest at a rate determined on either:

@ the same basis as the floating rate under a notional interest-rate swap
transaction in the relevant Specified Currency governed by an agreement
incorporating the 2006 ISDA Definitions (as published by the International
Swaps and Derivatives Association, Inc. and as amended and updated as at
the Issue Date of the first Tranche of the Notes of the relevant Series); or

(i) the basis of a reference rate appearing on the agreed screen page of a
commercial quotation service; or

(iii) such other basis as may be agreed between the relevant Issuer and the
relevant Purchaser(s) (as indicated in the applicable Final Terms). The
Margin Gf any) relating to such floating rate will be agreed between the
relevant Issuer and the relevant Purchaser(s) for each Series of Floating

Rate Notes.

Index-Linked Notes:

Payments of principal in respect of Index-Linked Redemption Notes or of interest in the
case of Index-Linked Interest Notes will be calculated by reference to such index and/or
formula as the relevant Issuer and the relevant Purchaser(s) may agree (as indicated in

the applicable Final Terms).

Other provisions in
relation to Floating
Rate Notes and
Index-Linked

Interest Notes:

Floating Rate Notes and Index-Linked Interest Notes may also have a maximum
interest rate, a minimum interest rate or both. Interest on Floating Rate Notes and
Index-Linked Interest Notes in respect of each Interest Period, as selected prior to issue
by the relevant Issuer and the relevant Purchaser(s) or determined in accordance with
the Terms and Conditions, will be payable on such Interest Payment Dates specified in,
or determined pursuant to, the applicable Final Terms, and will be calculated on the
basis of the Day Count Fraction determined in accordance with the Terms and

Conditions or as specified in the applicable Final Terms.

Dual Currency

Notes:

Payments (whether in respect of principal or interest and whether at maturity or

otherwise) in respect of Dual Currency Notes will be made in such currencies, and based
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upon such rates of exchange, as the relevant Issuer and the relevant Purchaser(s) may

agree (as indicated in the applicable Final Terms).

Zero Coupon Notes:

Zero Coupon Notes will be offered and sold at a discount to their nominal amount and

will not bear interest other than in relation to interest due after the Maturity Date.

Redemption:

The Final Terms applicable to each Tranche of Notes will indicate whether such Notes
may be redeemed prior to their stated maturity (other than in specified instalments (see
below), if applicable, or for taxation reasons or following an Event of Default), or that
such Notes will be redeemable at the option of the relevant Issuer and/or the relevant
Noteholder(s), upon giving not less than 15 nor more than 30 days’ irrevocable notice (or
such other notice period (if any) as is indicated in the applicable Final Terms) to the
relevant Noteholders or the relevant Issuer, as the case may be, on a date or dates
specified prior to such stated maturity and at a price or prices and on such other terms
as may be indicated in the applicable Final Terms.

The applicable Final Terms may provide that Notes may be redeemed in two or more
instalments of such amounts and on such dates and on such other terms as may be
indicated in such Final Terms.

Notes which have a maturity of less than one year from their date of issue may be
subject to restrictions on their denomination and distribution — see “Certain

Restrictions” and “Notes with a maturity of less than one year” above.

Denominations of

Notes:

Notes will be issued in such denominations as may be agreed between the relevant
Issuer and the relevant Purchaser(s) and as indicated in the applicable Final Terms
save that the minimum denomination of each Note admitted to trading on a European
Economic Area Exchange or offered to the public in a Member State of the European
Economic Area in circumstances which require the publication of a prospectus under
the Prospectus Directive will be €50,000 (or, if the Notes are denominated in a currency
other than euro, the equivalent amount in such currency at the time of issue of such
Notes) or such other higher amount as may be allowed or required from time to time by
the relevant central bank (or equivalent body) or any laws or regulations applicable to
the relevant Specified Currency — see “Certain Restrictions” and “Notes with a maturity
of less than one year” above.

Notwithstanding such minimum denomination, for so long as the relevant Notes are
represented by a Global Note and the relevant clearing systems(s) so permit, the Notes
shall be tradeable in minimum principal amounts of the Specified Denomination and
integral multiples of the Tradeable Amount in addition thereto (or, if the relevant Notes
are denominated in a currency other than euro, the equivalent minimum amount in

such currency at the time of issue of such Notes and integral multiples in addition
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thereto as specified in the applicable Final Terms).
All MIC Notes with a maturity of 183 days or less will have a denomination of not less

than U.S.$ 500,000 or the equivalent in other currencies.

Redenomination: The Final Terms applicable to a Tranche of Notes may provide that such Notes may be
redenominated in euro. If so, the applicable provisions will be set out in full in the
relevant Final Terms.

Taxation: Subject to customary exceptions, all payments by MCF in respect of the Notes will be

made without withholding or deduction for or on account of United Kingdom
withholding taxes. Subject to customary exceptions, all payments by MIC in respect of
MIC Notes will be made without withholding or deduction for or on account of United

States withholding taxes.

Status of the Notes:

The Notes will constitute direct, unconditional and unsecured obligations of the
relevant Issuer and will rank pari passu and rateably, without any preference among
themselves, and equally with all its other unsecured obligations (other than statutorily

preferred or subordinated obligations Gf any) from time to time outstanding).

Cross Default:

The terms of the Notes will contain a cross default clause in respect of indebtedness for

borrowed money of the relevant Issuer.

Rating:

Tranches of Notes issued under the Programme may be rated or unrated. The rating, if
any, applicable to a Tranche of Notes shall be set out in the relevant Final Terms.
Where a Tranche of Notes is rated such rating will not necessarily be the same as the
rating assigned to the Programme. A security rating is not a recommendation to buy,
sell or hold securities and may be subject to suspension, reduction or withdrawal at any

time by the assigning rating agency.

Listing:

Application has been made to the UK Listing Authority for the MCF Notes and the MIC
Notes issued under the Programme during the period of twelve months from the date of
this Offering Circular to be admitted to the Official List and to the London Stock
Exchange for such Notes to be admitted to trading on the London Stock Exchange’s Gilt
Edged and Fixed Interest Market. Notes may also be listed or admitted to trading, as
the case may be, on other stock exchange(s) or other relevant authorities. Notes which
are neither listed nor admitted to trading on any market may also be issued by MCF or
MIC. The Final Terms for each Tranche will state whether or not the MCF Notes or
MIC Notes are to be listed and/or admitted to trading and, if so, on which stock

exchange(s) and/or markets.

Governing Law:

English.

Selling Restrictions:

There are restrictions on the sale of Notes and the distribution of offering material —

see “Subscription and Sale” below. (&%)
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10. IPMA Recommendations & Singapore practice & O ELES

Margaret Chin, Partner, Financial Services, Allen & Gledhill, 24 October 2007

www.siba.org.sg/NOV2007/Current%20New%20Issue%20Practice%20in%20Singapore%20A&G%202007.10.22.ppt

IPMA recommendations

Singapore practice

Recommendations
Applicable to Issues

of Debt Instruments

The Recommendations in Section One apply to all issues of
debt securities, including syndicated issues under medium

term note and debt issuance programmes, lead managed

Section 1 by one or more ICMA members with cross border
distribution, including asset and mortgage-backed issues,
structured issues and, to the extent relevant, sole lead
managed issues.

Recommendation The following should be included as conditions to closing

1.15 (unless managers have been notified, before they are

required to agree to become managers, that they will not

be):

1. legal opinions

2. comfort letters

3. certificate of the issuer

1. The delivery to the Lead Manager of relevant and
appropriate opinions from legal counsel (for example, from
the country of incorporation of the issuer and guarantor, if
any, and the country whose laws govern the notes to be
issued) confirming (amongst others) that the securities to
be issued are valid and binding rights and that the
contracts relating to the issue and the rights of the

managers under them are valid and binding.

Consistent.

2. The delivery to the Lead Manager of appropriate
comfort letter(s) from the auditors to the issuer (and any
guarantors) dated the signing and closing date and

addressed to the managers.

Limited to selected foreign
issuers raising funds in the
Singapore debt markets.

Possible reasons:

- cost may be prohibitive
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- no investor expectation

- liability of auditors may
be limited to a multiple

of the fees paid to them

3. where the issue is under a debt programme, a
certificate signed by a director or other equivalent senior
officer of the issuer (and any guarantor) to the following
effect: “The Information Memorandum (and any
supplements) contain all material information relating to
the assets and liabilities, financial position, profits and
losses of the issuer and guarantor (if any) and nothing has
happened or is expected to happen which would require

the attached documents to be supplemented or updated.”

No certificate is issued.

Instead, Dealers rely on

representation relating to
the Information
Memorandum.

Recommendations

and Guidance Notes

Applicable to

Medium Term Note

Programmes

(Section Four)

The Recommendations and Guidance Notes apply to all
medium term note programmes and debt issuance
programmes, including asset backed and covered bond
programmes, and regardless of the name used to describe
the programme, where provision is made for debt

instruments to be distributed or placed in the
international capital markets.

ICMA Members acting as arranger for a medium term note
programme will be presumed — unless and to the extent
the dealers are informed to the contrary in writing — to be

applying IPMA Recommendations to the programme.

Execution of
Agreements and
Content of
Programme
Documentation

Recommendation 4.1

1. The arranger of a MTN programme should send to each
dealer for review and comment the latest drafts of the
prospectus and documents to be signed by the dealers, for
receipt not later than ten full business days prior to the
deadline for comments to be received (in the case of a new
programme) and seven full business days (in the case of an
amendment to or of an

annual update existing

programme).

Not wusual for additional
dealers to be appointed at
establishment of the
programme. If dealers are
appointed subsequent to the
establishment, it is usually

the issuer who liaises with

the dealers.

2. The dealers are entitled to review and comment on all
material agreements, the comfort letter(s), legal opinion(s)

and other conditions precedent when a programme is being

Dealers have the opportunity
to review full programme

documentation and
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established or renewed. There should be at least five full
business days between the deadline for comments to be

received and the signing date for the programme.

conditions precedent.

3. Programme documentation should include the forms of
pricing supplement and/or final terms and subscription

agreement to be used for drawdowns.

Consistent.

Conditions
Precedent

Recommendation 4.2

The following should be delivered in connection with the

establishment of a medium term note programme:

1. an appropriate comfort letter

2. relevant opinions

The comfort letter(s) and legal opinion(s) should also be
provided not less frequently than on any annual update of
the programme and on the occasion of any material
amendment to the programme and be reviewed by

external counsel.

Legal opinions issued in connection with an annual update
or material amendment to a programme should cover all
relevant contracts, including those associated with the
annual update or amendment, not just the original

programme contracts.

Conclusion is the same as
standalone bond issues in
the case of an establishment
MTN programme.

of a

However, in the case of any

update, no comfort letters

nor legal opinions are issued.

Reprintin and . . .. | Updatin of Information
P & Where the issue is to be made under a Debt Programme, if P &
Up-datin; . . . Memorandum done on an
P & the prospectus for the issue is dated earlier than one year
Prospectus . . . ad-hoc basis. No existin
P from the date of the signing of the issue, it is recommended &
Related . ractice to update
that the prospectus be reprinted and up-dated. P P
Recommendation programme documentation.
1.14 Intervention by regulator?
Distribution of | Recommendation 4.6 Arrangers usually not
Programme . . . involved in distribution of
& This Recommendation applies when programmes are
Documentation/Rela . . . documents. Not much
established, updated or amended by arrangers in their
tionship between . interaction between
capacity as arranger of the programme.
Arrangers and arranger and dealers and
Arrangers are expected to distribute to the dealers without o
Dealers enquiries from dealers are

Recommendation 4.6

Recommendation 4.8

delay conformed and/or original copies of the relevant

documents and other conditions precedent.

directed back to the issuer.
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Recommendation 4.8

The arranger is responsible for sending documents to the
dealers in a form which is likely to be acceptable to them.
If a particular point has been heavily negotiated with the
issuer, the arranger should tell the dealers this and

explain the reasons.

Authorisation of
Notes and
Guarantees issued

under Medium Term
Note Programmes

Guidance Note 5

When a medium term note programme is established,
updated or amended, care should be taken to avoid the
need for a new, specific authorisation at board (or similar)
level to be given at the time of each individual tranche of
notes. The need for such authorisation is usually
inconsistent with the relatively short timetable for such
issues.

Where such board level authorisation is required for each
individual tranche of notes, the fact should be noted in the

prospectus.

Consistent.

Force Majeure

IPMA recommends using Clause 1 or Clause 2. Any
material variation to, or the non-use of, either Clause

should be promptly disclosed.

Closer to Clause 2.

Key features:

opinion of Lead

Manager;

change in national or

international financial,

political or economic
conditions; and
likely to  prejudice

materially the success
of the offering  and

distribution  of  the
securities or dealings in
securities in the

secondary market.

Standard Form
Arrangement and

Comfort Letter

1. Applicable for standalone straight debt issues.

2. Form agreed between ICMA and UK accounting firms

— Deloitte & Touche, Ernst & Young, KPMG and
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PricewaterhouseCoopers.

3. UK accounting firms will use reasonable efforts to
persuade their international network to use these
standard forms outside the UK and US, recognising that
parties will need to have regard for local laws and

professional requirements and market practice.
4. Arrangement letter

addressed to issuer, its directors, lead managers and

managers

scope of work

further terms and conditions may be attached
5. Comfort Letter

accurate extraction or derivation of financial
information shown in the information memorandum
from the issuer’s financial statements or certain

specified sources

read the capitalisation table and confirm that the
shareholders’ funds, borrowings and contingent

liabilities have been accurately extracted

compared amounts on items to be agreed (such as
turnover, profit, shareholders’ funds, long-term debt)
prepared by issuer’s management with the audited
accounts/management accounts, re-compute ratios
provided and confirm that the figures are in

agreement and the ratios are correctly calculated

read minutes of meetings of the board since the date
of the issuer’s last published annual financial
statements and unaudited management accounts to
identify those matters which might impact on

figures/ratios provided by management

report findings and confirm that apart from such

findings, nothing has come to their attention that
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caused them to believe that there are any changes in
financial position (period from latest audited
financial statements to latest management accounts),
for instance, any decrease in shareholders’ funds or

increase in liabilities or decrease in profits

read the schedule of contingent liabilities prepared

by issuer and disclose any which have been omitted

consent to their names and relevant reports to be

included in the information memorandum

Due Diligence
Guidance Note

(Section Eight)

4

Lead Managers should consider carefully the
appropriate level of the diligence to be performed in

the context of each issue

It is impossible to prescribe whether or what due
diligence procedures would be appropriate in the
circumstances of each issue, and procedures will vary

greatly from time to time

Documentation  centred.
Very customised
provisions. Mostly

loanstyle provisions

Level of disclosure
reasonable level of
disclosure
some risks and

investment considerations

Information Memorandum
is confirmed at a
verification meeting
attended by management

and/or some directors of

the issuer

Verification notes are

distributed and signed off
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B 1950, 1999, 2008 1994 1976 1948
AR Moody's/Aaa S&P/AA R&I/AAA JCR/AAA Moody's/A1  S&P/A+ Moody's/Aa3 S&P/A R&I/A+ Moody's/Aaa S&P/AAA
e L-173 202,124{8M Bk 378,741EGRMB x 13.08 Bifk 23639bn won + 15 | {th[CEDCF2,124bn won =+ 15|5&#E 354 bn euros X 118.62
- (EBE£R 91,304 / ODA 110,821) = 49,539f8M = 15760{8M = 1415[8A = 4199158
P 97,902&M 9,100E5RMB X 1308 4,936bn won + 15 15bn euros X 118,62
(EpE£Rk 18,358 / ODA 79,544) = 1,190f8M = 3,20118M = 17,793{8H
- X 321,055E5RMB_ X 13.08 20,099bn won + 15 | #2(ZEDCF1,498bn won =+ 15 306 bn euros X 11862
TS 63,112{& &) (2008.12 ' -

HitER M (EHE) ( ) = 41,994f§M = 1344008 - 900fEM = 362,07718
e (E1) 1575bnUSD X 90 32,004bn won <+ 15 6bneuros X 11862
=2 14,775{% (2008.12

RIERR i ) = 14,175(8M = 21,336{EM = 71178

. 36,294EFRMB X 1308 1,948bn won + 15 40 bn euros X 118,62
& AT 65,563{%& :
AR Gk = 474748 = 1,209{8F = 47,4488
267,371EARMB X 13.08 15,464bn won <+ 15 260 bn euros X 11862
e 22,096{%
& ik = 34972{8M = 10,309{8M = 308,412{8M
DBJ(2008.9) CDB(2007.12) KDB(2007.12) [$%] EDG(2007.12) (hn)
B 1947, 1951, 1999, 2008 1994 1954 1969
TR Moody's/Aaa S&P/AA- R&I/AA JCR/AAA Moody's/A1 S&P/A+ R&I/A+ Moody's/Aa3 S&P/A R&I/A+ Moody's/Aaa
] . e 2,894657EFRMB X 13.08 ET3 122,616bn won + 15 T 23089 B C$ x 7536
#w # 122,895(%
i fEF = 3786218 = 81,7448 = 17,3008
; 349,365 5RMB X 13.08 18587bn won + 15 6024 5 C$ x 7536
i 20,3291
R f2F = 45,6974 = 12,391{M = 45408
SHEE 112,642{8M 2,244591HARMB X 13.08 57,032bn won + 15 | #tbI=# fi&E#53,989bn won + 15 18519 A C$ x 75.36
" (= EE L5 58018 F = 293593{8 = 38.021{5M = 35.993(EM = 13,9568
RERS 76148 (2004.9) SMEs Guarantee System &8I T 375> 5Y NA (BRI 20576 HA C8 x 7536
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B ABS 66,015(% ’

AR fm = 6,706{EM = 18,6928M = 1L,17EA
e 3374808 2,425,383§7§RMBR x 13.08 56,295bn won =+ 15 15,583 B C$ x 75.36

= 317,240(8H = 37,530{ M = 11,743(8M

(3£1) China Exim O {REE% (International Guarantee)|Z (&, Stand-by letter of Credit £E &L,

CGE2)REL—F 2009/2/5 TTS{EA.

(HF) Z#BIR— L R—2 | Annual Reportfth &t

(1) L st R RRR

{BL. KFW/EDCI¥, 2009/2/16 TTSfEMA.
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T O B HLH A FEh S

B

. [F4E 10 ARiIcix

. &Fl5lE Tk

(2B EHED D EM S L. EHEOE D
LUNRBEAS RV T e, SUTR I OMREMIHE, 2008 45 8 T/ MEZER T 23R &
EFESNT, L LA b, A RIS RO THfT o 5518

FENES L TER D, 2008 4F 10 H D MTN ORITHBICY7=-> Tk, LLFD X 5 REAIN

PEANRSITID
T D,
Eb oD,

IRSILTW D,
TREEE AT, HAEEE W

— 2RI,

3D MTN B e BT 5L LR ThH D,

2008 FEDENE,
M) L7220 [FAFED AR IPO

4k 4 T&

7t (¥ 5Jk 8 T&

RIR5E1T

NEE, MTN 26

BH) L7zoTWnWB,

2008 D MTN ORI D F1

RS THZ LD

H U 7o HAE AT
- B (BREEIM 2 ETe) |
M) % LERloTnb, 7ok, BHIENEESD 2008 FEixs
M) MBRAT

KA F 530 MTN Bk a @B+ 2 & Lo
RHTEY . AR Z KD TS Z
CORE AR - BT - Al - e EE R OB A X DR DT

SFEIT 4,392 {%‘fn (%5 Jk 8 &

(o 4~ &5

D 3,336 &
u+’C“ 269 2'—?\ 4,386 {&

7t (K

SNTHH ., MIN & & HiT, BEIC L 28TRIERTS TO

DEFEAL L T DA TR D, 2009 FRIZA - TN b DFES
D 2 AT, CP 23 29 K, 551 7T

(£ 7,300 &) . MTN 28 15 A&, 606 {&7C

TRMZ R THL &, L LTI,

K&K 7 2008 &£ MTN D FEIT84R

TIRILIE, 1~2 H
(#7 8,000

NIEFEHE, =RV

RITE E35] FTHEFHE #17H s s 1 %ﬁfl E3:=3 AT | R RETS
- T 0) (%)

[FERRER AT I 200845 158 2008% 45228 15 53] 3|hENXKIRT AAA BR{TES TS
[MEXAESHRG A I% 2008545 15H 200845228 25 53] 3[3@IBIT AAA  |SRITRIFIZR IS
EFEIEMI:%EI/\‘J I% 2008547158 2008545228 19 55 5|mh{EiEs, REMRIT AAA [BRTRIERTS
BEHR EEY—EA  2008%4H15H 2008% 45228 100 53] S|PETFERT. PR AAA |BR{TEMES TS
DP*E%IEBE"‘J HEHY—ER]  20084%4A15H 2008445 22H 15 53] 3|{E5R{T. PG AAA  |SRITRIFIZR IS
[ EX I EEFAE Ix 2008548158 2008545 22H 18 55| s|AmRT AAA [BRTRIEETS
[ AR HEBER Ix 2008547 15H 200854 5 22H 50 508] 3|HEFRHEIRTT. TEILEmERIT|AA [SR{TEE S min
412)\&##@5%%*{5 I 200854 H15H 200845 22H 150 528  S[hERERIBIT. PEITFEMIT|AAA  [SROTMRSZ S
thEE BEE 2008% 45 24H 2008555 5H 28 53] 3|hER{T AAA_ [BRTRIEETS
] EES 200854 F25H 2008%5H6H 50 53] 3|hEXART AAA  |SRITREME S TS
hEE %EI/AEJ NIERE 200844 5 28 H 200858 7H 20 . 3[hER AAA  [SRETRIEZ S
PAREFF R/ F] HEH—ERA  200854F15H 2008555 27H 20 . 3[4 AAA  |RATEME SIS
EIEEREEEAG] ANWEE 20084F4 5 25H 2008555 29H 50 . HE: AAA  |SRITRIFZE IS
EPEIEEE;iEI/\‘J I%x 2008%4F 158 2008555 29H 15 . 3[4 AAA [BRTRIEETS
(o %0 2 0 P S A (R 2 o I¥ 200854 F15H 200856530 25 . 3[3%5 AAA _ SRITRIEZR TS
*E%E#ﬁ'\‘.‘ﬁ‘ﬂﬁ"‘l [GlZEL] 2008555 22H 20086 H4H 50 . [ E AAA  |SRITRIFIZR IS
,ﬁlﬂﬁ/ﬁﬁ(il)ﬁ‘tﬁﬂﬁ'\‘l Ix 200846 54 H 2008565 16H 15 . 3[4 AAA  [SRETRIFZTS
& ) I 20086 5 4H 200 78 25 . 3[4 AAA  |SRITEME SIS
EFEI%E#’AT [GEZEL] 200846 5 3H 200! B 30 . HE E AAA  |SRITRIFIZR IS
[EEERER &R R AR I%x 2008%6H4H 200 =] 15 53] 3|hEIRST AAA  |SRATREMEZS TS
PEDEERARE T 200854 F15H] 20085108 14H 20 4l 7|h{EEESE. PIERTT AAA  |SRITEME SIS
PEZEREEMNE DNTBRE 20085 4H24H| 2008% 108158 12 3.98] 5|hERTT AAA  [SRITRIBZ TS
PEZEEEMNE] e 2008%4H28H| 2008% 108168 20 39| 3|hETERT AAA  [SRATEIFZTS
EEFREICIAG EAH 200855 H20H] 20085108 17H 20 402 3[PEEARFT. BIBIT AAA  |SRITEMES IS
[P EEE/RAFIRNE EEY—EA  2008%F4F158] 20085108230 100 415]  5|hE TR, Pizits AAA [BR{TAIE S s
HESREHRATRNE [FUZEE] 2008%5H22H] 20085 10F30H 50 458  S[3i@ERT AAA  [SRITEHME SIS
PEABRAHREFNE T 2008£ 108 24H 200841 B 200 3.85| 3|hETERIT AAA  |SRITRIFZR IS
PEZ T EEFRNE Ix 2008547 15H] 2008511 =] 18 415 S|HBEERIT AAA_ [BRTRIESETS
WIFHES BE A E] IRILF— 20085128 1H] 2008512158 13 409 5| biEHEARIRT AAA  SRTTRIEIZR TS
[ hE x4 B 58 (EH) /45 Ix 200811 H17H] 20085125 16H 15 36  3|hERTT AAA  |SRITEME SIS
PEEAXAAREFANT IRILF— 2008% 108248 2008%128178 200 28] 3[HETERT AAA |BR{TEMES TS
EAMEAERLT E3 20085 12H1H 2008% 125 18H 49 3.63 3|hiEEE%E . PERIT AAA  |SRITREESH TS
CIEPNEETSANG] DNBEE 2008118198 2008%12H5228 60 39 5| LARTT, BISIRIT AAA  [SRETRIEZTS
[ Bt s A P seie B 2008%12H8H| 2008% 128228 30 3.95] 5[ . PEIRTT SBITEEETS
EIEERTE IS Ix 2008128118 20084125 23H 18 355 3[4 RATRAS T
:PEIL%%TEBE/\‘I Ix 2008% 128128 2008% 1285258 33 39 5|4 RITRES NS
R ARAT I 2008%F 128128 2008% 125258 29 39 5|4 % IR SRATEMER 2 5
ﬁﬁﬁ%&lﬁ:'ﬁ‘ﬁ‘ﬂﬁ“‘l HEY—EZ]  20084F12H16H[ 20084128268 20 35 3 DElen EFE!I%ﬁEﬁ AAA  |SRATRIFIZR IS
[PERME T EMAE I%x 2008% 125198 2008% 125298 30 39 S|hEERT. PEERER[AA _ B{TERE s
BN IS [GiZEL] 2008%12H168| 2008%12H31H 50 35| 3| FETASRT. PEEERIT[AAA (BRSNS
BUEFHHRAR T 20085 1288H] 2008% 128318 15 351 S|hERERIT AAA _ |SR{TEMBESH TS

(HFT) Wind &AL 0 BATEA TS IERT R

8
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F— BB ZPLICEITSA TS (JMET),

FATRR (REEA) 1T, FTRA T, PEAREITHIED DRSS HERN LV I
WKHEL 72 5T D, BATHIMIEZ, 300 5 ENRFLTHD,
AT 1T, 2 TOERNPAAAZ TG L TV D08, BT SHIIMTNE A O R 551 T
WAHDITTIERL . H< ETHOHEDOFHBEEIZ LSO TIRAT 217> T 5 6,
Gl - ek, POREANRSITN ORI 22T 2R L2 TE 20y (2009 4 2
H 12 AfRT 51 #1) | EEr IR IR EA p SR TR ERT 2 0T a4 S Tn B,
AEFSAE TR, PEIERC, SANERSREE CIIPEEReHM (EATy - 2F o L—
B%k 8 #fE GRITRME#HMIE) OBRERFFRHELE (2008 £XK)

ZDth, 8.34%

HEeEERMH,

HRIRAT,
851%

27.28%

EREEH
5.75%

JUINVY, 207%

RIER4E,

FEHtt, 2.38%
45.66%

(AT TPEEIME RN K0 B R EA T S ERT R

%9 RHRMEERZ RITREEZFTS) OBRERINRALLER (2008 £X)

ZDfth, 1.34%

HEeEBE,

BRIRAT,
2843%

48.13%

RIREAE,
3.96%
REHRA,

6.18%

JoINvY, ERAE.
261% 9.36%

(AT TPEEIME RN K0 B AT S ERT R
R) DEBRFEEZHDLTr—AbALND,

SUTRUE ST CORBE O Z R CHh D, J£7° 2008 £ RIS OREFHEME R CH
Ll fAE (B 6,803 fE50) OWNRRIL, RSN 46% (3,106 f&7T) . FEESITN 27%
(1,856 L) &> TW\Wb (X 8), [FU < EHEEES (554,203 (H1) ORI,

6 FERMTRHO—DOTHIHABEFEARAT L, FRILOBMFTREELARLTID,
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PESESRITN 48% (2,023 () . BB AN 28% (1,195 T) &7 > T\ 5 (X 9),
PEOTEMESITHERESEN, EHESIIFE BRI NG T 2 L 72> TV D EEET

M% 10 RITEESFTHETORERAFTEAR (2008 F)

Z O, 457%
EEEHERH,

Rigsit, 6%
1.37%

FEFFRt,

6.84% \d

JINvY,
0.42%

ERE R
3.93%

BEERIT,
75.18%
(A7) THEEHREEM] & B EARTISIERTER
H5 T,

EECafE &5 O T RATHRE SRS T 2008 07 E R (At 82 Jkit) OANFIL,
PASESRATAY 5% (61 Jk70) . BBt 8% (6.3 kL) &7r->TWna (M 10),
FUTHMEIF TSR T, B U TRZERIT OB RE VY,

7 2008 KB ED RITRMESTISICH T DEERITICLIUBLIEMMEBELDRES L 3879 BT LA
TS, —A.2008 FRKFFROMEEE(ART-NR)TIE. EFEFERITHN 31 k8 FART. X KIEERIT
M8 J8TFART. MIEERITN 4K 1 FARLLE>TLIERESHER) . CNOoBEERITOREELRE 44 k7
FARICH T HRITHEAESFHETOHE - EHRMEBEHFORESOLRIT087%E, T2 1%ITHHE LK
EITBFOTLS,
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v. THRLBRHEEMICAIS-EE

1) SNEERATIC & D A& LS | o fiRAk

SATHIER TG CONEGHRITICE DMMEORBEIXIZINE TSN TE T, HEHR
TR fREE 2 RO TE 72 & T A, 2008 - 12 A ICBMEE S A7 26 5 [RIK HBRIG RS 75 %156 i,
SRATMME SR TS CHREREAT & FERIC, FNESRITICH OB & ZREBI 2580 5 2 LG
B3Il s, ESY, AEHITOHRMBEANSCEFRETION L, SATRIESR TS TOMED
TEERDDLFTEEEZED TVWDEETH D 9 NEHITHEEFE L TSMNT 52 &
T, SUTRER TS OHBCRENEE LV @D 2 EIZ2RRA 9,

2) $TRME ST T ORARIEIT LKA DO HPE

200941 A 9 A, FEARSITIIHE 1 5o (FFE 1A 7HM) 2RFL, SITRES
15 CONRITCETEFROFITIZON T, THETRE L TERIEFBITEEE 5 Fr (1
66 &) ZHFET 2 AW LN Lz, TETIE, mKARO—&RE L TH/MeZERT
BEHELIETHIEHZRELTVDR, ZOHEBICE Y F/MEEIC X 2 EHRE &
FSPMTNDOFIT~OEMBBT 5 Z &7 5 10,

JEE SRR © TP IE OFEAE T G XS TRME SR TH 5% & BB I T & 12 it TV o3, 4
miE, EEEZXEFN 7Y 27 NOREEO-OOELE, AFEIX EEAERToTE
WfE, MTN (T HE & Vo 7oA 1T 03 2 L1/ A 5, HL, MTIN 220\ T, &
HIEDOFAT B FFBRATTRE Tl RN 2, REMPLATUEDHIT 2 A FORIEMEIC L - T,
FEAE TS RN TEE R TS TORAT - llc 7 LT HlgtEb &5 5, MTN O
WL, PENCHEH LR RBRIC I DAERITOEEZA /Tt L B 5, TEKEZ kT
L EOHE TS OBM NS FEEIER S D,

(BEtR %)

8 BHMRE—IE 5 ERDHBREF A EESRAMS ITET hEEATISHEI2000 £L8,
9 2009 £ 1 B 8 At Financial Times.
10 ERE—THEOEM=1TE£ERZBL-EATEREINENPEEARTISHEI2000 £5S,
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VI. 7 o7 EBRETHRDO MTN FIADOERIK ERE

1. BRRU7 o7 DRTHRD MTN 7 ARKR
(ARRE DO RN D0 D W33 EEAE O AR T H Y BrE 9 2 HIAHHRE & 13— 9Bk )

(1) BRHETHED MTN FAKR

2008 45 Hoowm v RAMERFOFHETIE, (RAFEIHD Y —~ 2 a vy ZRITH - 72D)
22— MTN (3747 L% =L/ — 1) v—F v MIREINL2—efFifigix, 2007
ENOLDOY T I T4 LAMEEZ RV EZ T, ZORETIL, 22 Z 2 MIEEEEZRHHT T
WD T EDERTE T,

LrL, Z2OHT, a—nrffiidh & v ) [ERE AR TS 2 BB ICEE 925 7 1 0 B R
KT T ZOFITROFIERIT, BERNE, PRLTHWEUEICZ LW ERAHRE
i,

a—uFHig &V ) EEEAEATSRICE VT, EMTN 7122 A& LT\ 5 HR%
TRELCHEPD BRIMENTWDHOIE [ha X)), ZLTHLEEZBWT IRy <5
WTIERWE WS D2, 20084E5 ADE T U v/ Clhalolzny RUDEEfHOa
YA THoT,

FEEEBREEONALE L UL, ba X E—HF— 7 LYy bea—KL— 3 (TMCC)
DIFD, REBT AV IOEBRABAET AV R H « Ty7AF A a—RL—v
22T, MIN (=—ur® MTN &, KEENO MTN %) Z2{EH L T 50 HNLD,

TMCC i, 2007 41 A 7225 2008 4 12 H £ ToD 2 F[H, 4 1.5 Ik ~2.0 JKHHHLD
Gk, a—ufilhl KEFS T, MIN 71275 LAOBREEZEMN L CRZELTWD,

¥, WthOFITIEO MO Z WL CTh2yd L 912, 20089 HDO Y —~ >
va w7 LD, 2008 4 10—12 H ORITEMBEZ R D & BITOMHBL D & HIiT, il
WL R ORTERIIE T, 2272 0 O BiAHZ ATV D,

F7-. TMCC 1Z, KEENHHIZBNT, 200849 HD Y —~ > a v 7 ORHiE T, &
BFIfHE DRI 7 —A 2B\ T, Libor 77 v N 7A 6 Libor+100bp #Tid~?, 100bp
A O ERPBIER S -, B L, RN, KERFEDO AT L v Fid, 300~500bp LK L
Tu =,

7%, AAREOHIMIE T D MIN OFFICOWTIE, EiLoBEHEERERLS &, H
EIIRFOHITOMBEALBF DT 1 7T LOFIANRKETH S,
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ORZREFRU T DHERBRFTERM FRA DR ERE (WHHAR) (BAL:U.S. Dollar Millions)

2007 4 2008 4F
1—3 4—6 7T—9 10— 1—3 4—6 7—9 10—
12 12
EMTN VN 14 5 3 15 18 13 3 4
e
o & 2,063 1,566 237 2,162 3,048 975 2,556 1,030
Q
&)}
b il
3
C&; U.SDom | A& 22 36 20 29 39 38 20 9
8 ¥
=]
% & 2,124 4,073 1,200 2,755 4,300 3,915 3,163 541
4=
(o)
=S #H
=
A G 36 41 23 44 57 51 23 13
&R G 4,187 5,639 1,437 4,917 7,348 4,890 5,719 1,571
16,180 19,528
EMTN VN 3 6 4 8 2 2 3 0
e
£
S 4 142 166 1,130 186 52 19 1,215 0
[+))
g #
<
E U.SDom | R 8 9 1 1 5 2 3 0
<
K %
o
mﬁ & 578 798 300 326 1,680 220 2,050 0
[+]
g #
[+b]
5 ES iy 6 15 5 9 7 4 6 0
&R G 720 964 1,430 512 1,732 239 3,265 0
3,626 5,236

&kl - KA SMBC = — 1 3424l : (Source:Dealogic))

B, By nb oo, BRAE¥ 24 (Aeon Credit Service (M) Sdn Bhd & Toyota
Capital Malaysia Sdn Bhd) 73, ~ L — 7 ENO~L—v 7 U Xy METO MTN (Z
AuE—nr MTN TiEZe <, BN MTN & LTHEINTWD) ZF8H L THEZEELIT-> T
LOMERESND, (TY7oRT, BENO A E@ER TOMEZRTY T MTIN A2 A6
DI, FHEV VARV~ L= T D3 HETH D)

o, AREFELCOET VT OF2tE - EE2AR E O MTIN FIHIZOWTIEZAET
DEZAToLBEHFENRON TN L L (FL—3 T FH VU IR — L ERRE)
%< OT V7 OFEA THMBEEE TO MTN BITICHHINH 572D 1T & A EFREB 720,
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B, BAROKTFHBHESM, US R TOXKEEN MTN (21X CEERBERT
WX DFENARE R~ LT - HL v —D EMTIN 70 77 AE80EH L THDHDIE, b
GH R HIRE T AV AEFT LD E L THRSHCIRGE & ke iﬂ%ﬁ%ﬁof%@
RGBSR LR EREDFY TUTO VT, SWERADAERE LT, £FEEERTO
FEBSHUET D DI R A 7 B TR IS, v A TF L — « v LF A 227 —D EMTN
7u 7T AOFRAMEAEN ERHITF L5,

Bl z X, TMCC ZiZULd LD ha X T n—70 450 EMTN RIS T, FEE
L LZEEA LT E PR RKIET D720 EMTIN 70 75 AD~<VF « A aT —, <
WNF - Loy —DT7 7 VT %+ 5 EME L, 14 2B X582 (LML
OT T HREITEEN TV TO EMTN %174 H I T> T\ b,

BB, vL—v7 VXY METO MTIN (ERNfE) X, EMIN 7'r 272 AO—# Tk
2L BUR, v TF e L= TIERWEMOEN MTIN 70 77 ANERITINDHH D
Thbd, NIaXDO~L—T ORGEAME L (Toyota Capital Malaysia Sdn Bhd) TiZ
2008 2, ¥~ L — 7 OEN MTN ORITERENH 5,

B, AR AR s FRUNDOLL OT T HETIE, ABEOR EROBRESE
REDOBLEN D, EABITO HEBRER TEFICOWTRITZ LT 2008 5 WX T 55
DR ZEZRT TWD I ENREL, Floa—nm 7 U 772 PEENZRGERRERETL T U7
DO — NI ERTEFROBRF N EZRBO RN, —H O THIRBEDO X A I 7 HEN
L7 S NORIKEZ R L TWDHERL,

T, AEOTZBRBITE AL ENRK FLVEI L TTOND 72O FEEIDR I S Te,

INEDZENS, [ ARV s FERALUSNOT T EEDL 1T, W%
ELTHEHBNREARTSH CIIuvIc< e nz s, (2— &l CHREINTREREE (=
—n 7 U772 EDICSD 75, A - AMEHAOREMZFF > Tnd) & LTI, my7%¢
ﬁﬁ8®ﬁma-§ﬁa@ BEREZIILOF Yy v vl vy FREOBEZ LIS, TF

ST BH DN, 2 DT VT OREIE. MYV ESIhTHND LI/ 2D)

Tk, 73 bD—u%D MTIN 7u 77 A (72720, KEENMTN I3 E32) 24
BT DHAAREE -HEOI L, hay - Ko UNOAREED 2 —a FHE CORHER
IEIRoTNDLDTHA I D,

7y RUOBIZ¥EEIC L, BARBEDOHKITT S EMIN IZOWTiE, <054, I
WH NS B TEL L Ca—a MEETOMEMAMEDFHITIC EMTN 71 7 Z A03FIH S i,
LnbZEDIFEAEDNHAROENTHIZER L, AARENOEREOMEANSFRIEANSR
BAENTR EIERBUENFITRTC SN TND LW IR Th o7z,

Z LT, 2O X5 ARMITOERGTYS (AROEERWITO, F& L Ta—u#ET
L AE DFEH L) 12 TURIDASHI Market!l] & W9 @FRNROIF B, 22 R D3
RCIE LN TWD, 2D Lid, ¥EE - MRS, HE 0o TTNan,

I FHLOEZEARENTTICLE. BHMISIELTLS,
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DFED ., BROZ OFEITIKIL, 2—eEHiGERBITORE L TUEADO—BROMEE-> T
NS, T TREBRRFIH O T2 L Tnd,

ENEWHICN X, 2—aERITHS E WV OWAOTE N DA Iz, BRET
RIZELHHETEEE L EZ., BAARESTWHWHEDOTHD,

7z72 L. LEFto IURIDASHI Market) (23> CHARICHIA S4L RFHHIYS JH~D,
BRSO Lo HEZ~T) IR SN DFERITIARDITIR S 7220, T0 L ASMEES
EVAE AN

AARENOBEAEEZ 2L L O L T HEEWREFE 25502, SMEEETT, iAo
A E TCOHMDOREW, AHAME &V D FXIBINC Y 27 EOmWMERKEN. BARENO
133 DFEHESAERC SR D IRTE L — MCD - T, UbUbe#nic, L LiEFEIC, H
REEE LB L IILNB>TNDHDTH D,

ZOZ X, L0EFORMEEERENZ LnE W) BAOEREEREEE . L0 &EOHE
D a2RDDLAROBEEFORIGEZRKMLIZHEDTHA I,

728, BROFBITERN, ERNEE LT, 20X RHAMEEZ BT TRV old, Off
ﬁﬁﬁm®%<iHﬁ@%%@/zTAfiﬁmf%&w b it\®ﬁ%f7nﬁ2
AIRBZRFESR TRV ETFRUR U DRI/ > T L E 9 HOHEMBIZ

(2) FOT7DOHETEDOI—O MTN FAIKR

W2, T T ORIFEO 2 —1 MTN OF|FRIIZDOWT TH A, — DL EikkE % %
PRONT, BRZED, YU THEL T LD FIHABEL TH RN EnbooTe,
F7o. BRUSNOT U7 OFITETIX, 7 VT HBEEIT (ADB) BRE2HEZ LD 5
N, FRUSNDORITETIZ, MIN 71 275 A &2FH LI EERITIZEIEE L IR0,
MTN ZAHEICFIHA L TS 01E, 1EE A EWHEOSREE (GEE ORBER & PR &)
R, —ERFHE AV FOSRMERSEICR E 2\, Fi2, BITEEND., TUVTOFER
fHX, MTN 23, @5 02—aE X TORITHRRREEEHDTND Z ERbhoTz,
DED . TIVTOFRITIRIEL, —HOEEER - BUSRIEE - SRBIROBITRZIRE
MTN OfFER| S ZBfRTH L ZAETITo TV RNEWNI Z L TH D,

AARDO—EZED, 77T ORITEREKIZ, MTN 71 77 AR L 2 @A TEHED
FUEHEA~OBENEA TRV D TRV EEZ BND, WV UL, 5% OEZE O
ERARENWELEBZONDEZATHD,

(3) EMTN ¥—%4 v FD#i#l (Syndicate & Non-syndicate)
@  RTTERROLK  (UNIT:EUR Billions)
Non-syndicate | Syndicate | Total
2000 645 518 | 1,163
2001 769 635 | 1,404
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2002 724 5561 | 1,275
2003 759 671 | 1,430
2004 844 646 | 1,490
2005 856 667 | 1,623
2006 938 878 1,816
2007 1,085 869 | 1,954
2008 440 290 730

Up to 14th, May 2008 (&#t7—4# : Dresdner Kleinwort #Z{it)
EMTN ~—7 v ME, BITORY 2a—2b% 725 L, 2000 40 1.16 Jk—a 25 2007
I 1.95 kr—nm~ b TEMTIEE 2 5 ORBICE TR L TWD,
Fio, TOHT, KMOAGFETLTHDLY T «r— b &L /N ORLZEDOAH
IMEHEDOTSHTHDL /v« T 47— hOWRIL, M4 60DFEEThoTz,

@ HisEE0O#E  (UNIT:EUR Billions)

Non-syndicate | Syndicate | Total
2000 1,154 1,507 2,661
2001 1,539 1,972 3,511
2002 1,897 2,284 4,181
2003 2,230 2,665 4,895
2004 2,567 2,955 5,522
2005 2,886 3,214 6,100
2006 3,324 3,595 6,919
2007 3,827 3,969 7,796
2008 4,099 4,048 8,147

(#k}5— 4 : Dresdner Kleinwort #2{t)
EMTN ~—/% v hOififa i, 2000 0 2.66 Jk—u )5, 2008 4 5 H D 8.15 JK

T—pas b TARETH 3EOHBUCE TIERICHEML Tnd, Zo95b, 74 —Fh

LT FORIT, EEHR L 1 OHREHER L TV D,

(4) 2007 EEHM S 2008 F4 AEFTHO EMINY—4 v bLEa—

(JE : KOoHFroR—R L7255 — % Ot % %17 7~ Dresdner Kleinwort (22 CiE, FFEEEIZL Y
i3k MTN Hisf DT 24T - T X 72414 7% 2008 4R LUK, 7 — X OB 21T b7 Rolali,
IR, LUF I 2008 4F 4 A £ TOF— X IZHES G ThHZ L%, HHNLHBIMY LTHL)

® EMTN M@AFIDFETEERITHADHR
w2, EMTN ~—7% v hTHITE 72 EMTN O HBORITREOHER =45,
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bbb, KMOREET THLY T 14— MiiglE, 07 FOERNSLERIIONT
T, BITOSKE - L BITKRERELIALE HATZR, 0T FOFERIZEZ D, 08 4FJE
WA Tb 4 HETIIEEREEZ BETW5,
—J7 . HEHY N OSNE R Y v 757 E O AE R E TR SN D RED ) s v
YT 4 — MG TR, ERUEEDORE

BT TR NWZ ENbhD,

(eqv. EUR Billions)

Issuance Volumes Number of Issues
non-syndicate | syndicate Total | non-syndicate | syndicate Total

Jan.07 102.3 100.3 202.7 4,386 162 4,548
Feb.07 98.8 123.1 221.9 5,719 210 5,929
Mar.07 115.4 86.4 201.8 5,989 167 6,156
Apr.07 84.1 73.4 157.5 4,824 123 4,947
Mat.07 90.6 107.6 198.2 5,183 185 5,368
Jun.07 102.2 111.6 213.9 5,991 198 6,189
Jul.07 81.5 58.8 140.3 5,766 95 5,861
Aug.07 80.4 26.5 106.9 4,560 62 4,622
Sep.07 79.9 41.6 121.5 3,930 57 3,987
Oct.07 85.4 75.6 161.0 5,178 121 5,299
Nov.07 90.2 43.5 133.7 4,937 78 5,015
Dec.07 74.0 19.8 93.8 3,703 52 3,755
Jan.08 97.4 56.4 153.8 4,306 105 4,411
Feb.08 103.5 55.9 159.5 4,543 94 4,637
Mar.08 100.1 56.8 156.9 5,533 105 5,638
Apr.08 94.1 96.0 190.1 5,156 133 5,289

o LT ql— i, BITHREEDOAR

2007 £—2008 £ D> T 1 71— M - BATEDRITE 2 A THIOHTR

FATEHA Bank Public Sector Corporate
2007 4 869 Billion = — 1 49% 36% 15%
(1,510 1)

2008 4 (5 A | 289 Billion = — 1 44% 37% 19%

14 RYZ) (473 1)

& /-l UTalr— g, RITHREENDORAR

2007 2008 D/ « LT 47— MY FATROIATE 2 A THIOWER

FEATAHR Bank Public Sector Corporate
2007 4 1,085 Billion = — 64% 31% 5%
2 (60,166 1)
2008 4= (5 7 | 440 Billion =—1 55% 38% 7%
14 HiZ) (22,205 1)
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2008 £E1%, 2007 HAZ R T 2R E U CTAMBEEIYI DO LLENME T LTS Z ENgnd,
RRZ v e T 4 r— NHGICE T 2/ O LL#1E 9% 1 > MEEE T L TW5,

o LUTauh—tHGE/ Y VT4 —FHEDEWNZIDONT

B EEEMRE L2V oiX, —0iZ EMTN i n La—affhiihl vwoTh, /v -
T4 = e T4 = bOTGE TR, BKHGOMENRRELRDENW) ZETh D,
T4 MIO—EE T OFITRETENT 575 H A a—r EERTHDLDITH L,
VT4 MO — YT OFRATREIL, 19 BRIl E R0,

— {2720 OFATeFEFY (UNIT: EUR Millions)

I TCHE®ERZLE
Average Issuance Volume non-syndicate syndicate N . L
. Y747 — M
Jan07 23 619 %6i\ (ﬁ%ﬁ%&ﬂ\ y 7\‘
Feb.07 17 586 ] R )
Mar.07 19 518 Vo Y7 7
Apr.07 17 597 FA L a—KLA bk
Mat.07 17 582 W o 2/ N FEATIR
Jun.07 17 564 . . 3
— NS oL RS
Jul.07 14 619 L )
Aug.07 18 498 % (KO 7 7o K%
Sep.07 20 730 i) EHPICT S,
Oct.07 16 625 B TELEWEL
Nov.07 18 558
DT AN R
Dec.07 20 saz| LMHETHD K
Jan.08 23 537 EThHD,
Feb.08 23 595 niextLc, /
Apr.08 18 722 .
j:El =1 1™ 44 v
Unit: EUR Millions U5 & [ LB B

(BFEOT7 7 FaEle) HFTH-TH, HDOF Y v a~vRx I A b EREDME -
Bikip=— RG22 528 (UNR—=R -2 7 UL T V=L 5) . HADEHE
L, T o OMBERER DR S FENUNOEED G LE A K DB EEHN =— X
JEZ DD, ARRLKEDORIEOME L I1XR 2D, ILFORKMAERS VISR D FAE
(FTAR=FT VLA RRA LN THETHDL, ARICFLIAENIRVEL~Y—F v D
ZTO—HTH 5,

wIZ. EMTN ~—4 v hOFRITEFEIZHOWNT, BT LR % L CRATRIC,
2007 FF L 2008 &£ (fHL 5 H 14 HiZ) OxftbzE1TH, GFSRHIR : 2007 F-1X4ERH ., 2008
FIXFEP LY 5 H 14 BET)
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® EMTIN Y—/7 v FORITEEDRRRINR

2007 4 20084 (fHL 5 A 14 HiZ)
EUR 38% 34%
USD 35% 42%
GBP 9% 9%
JPY 7% 5%
HKD 2% 1%
CHF 1% 1%
AUD 1% 2%
Others 7% 6%
Total 100% 100%

= ETHRPED L, FVETOMSRIREERPE L TV 5,

o HHEIRIDMER
2007 4 20084 (AL 5 H 14 A¥Z)
=lyear 20% 22%
=<3years 34% 35%
=5years 15% 13%
=T7years 9% 9%
=10years 12% 10%
>10years 10% 11%
Total 100% 100%

2007 F1EHATE DWBINGRE L oo T-V T 7T A4 AREO BT, 2RI, B

TlEH LD, SFELLTFOFEMM~DL 7 M3tEA TV D,

o L—T4UJRIRNR

2007 4 2008 4 (fAL 5 A 14 H3iZ)
AAA 30% 37%
AA 34% 35%
A 22% 16%
BBB 3% 3%
Others & Not-Rated 11% 9%
Total 100% 100%

Y77 T4 LARBEORET, L0 @O T OBERA~OBEPEA TND Z LD
Do AAA L AA G DS L. 2007 40 64%72 5, 2008 21T 7T2%IHINL TV 5,
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WIZ, AT IF =L T L —0 =TI oOxttt, L TA NI 7 F v —WDORIT
DOWNEROX 24T 5, GBI 2007 AI1F4ER]. 2008 4E1X4EH LY 5 H 14 H£T)

0 RESHUFv—METL—NZSHYDRtL

2007 4 2008 4= (fAL 5 A 14 A¥2)
Structured [{1#H ] 26% 23%
Plain Vanilla 74% 77%
Total 100% 100%

YT TTA AMEORBETT L — R=TYREIMLA N T 7 F v —REd L Tnb,

& XLFUFY—YDRITORNRDXILE

2007 SRR AT E ORENIRE L oY 7T T4 LAREORET, LA T 7 F v —
Y (HHME) TH-ThH, Wb HEEHEREM TdH S Fund linked <° Credit linked @ %
DY L, FHRBNZBRIRRIZ Y 7 T DHAEAESHEIN L TV 5,

AR, #EERIT &8 L OVEERISH RSN O A AMEDONIR AR T,

2007 Structured issuance 2008 Structured issuance

(fEAAA1E51T) breakdown (AL A fE581T) breakdown HEDRK
(FEf) (FIHH5 A1 HET)

Interest rate linked (£-f&) 54% | Interest rate linked (£ f#) 59% 5%
Equity linked (£5-f) 26% | Equity linked (£5-f) 30% 4%
Currency linked 6% | Currency linked 4% -2%
Credit linked 5% | Credit linked 3% -2%
Fund linked 4% | Fund linked 1% -3%
Inflation linked 3% | Inflation linked 2% -1%
Commodity linked 1% | Commodity linked 1% 0%
Hybrid 1% | Hybrid 0% -1%
Total 100% | Total 100%
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2. 2007 FHT#-&F. 2008 FHTF - RF (29 T EMTN M54
&¥kt . Xt SMBC = —nr v 424t : (Source: MTN Analystics, Dealogic))

(1) BITEERN (£HTAR, BR-BRUNDT TR, 7T FR)

BEROBUE B H T, —1 MTN M5BT 27 O 7 RBITROFAERILH L,

HR M OFET U7 ROFITIRIL, 2007 4E060H 777 A4 AREOBELS 2008 4 9
A0V —~<rvay 7 YoM EREHEOHT T HIAERGRIZ EMTN O317 4 fikie L
TWAHHDOD, BRUNDT T ZROFITIRIZONTIL, BITIZAT L—% 030> TV
HZENbhots, T, 2= MIN O 0T 4777 NOFEEEE, BRSO T
CT DIITIRBY - T D LW D Z LTz b,

728, BHRIATIRE AARUNT U7 RIAITIROE S S O MTN OFRIT5EFE (07—08) @
SHIZOWTIE, XVI. 40HEBAZSBIEX -V,

@ All Tssuers

Unit: EUR Millions

All Market Jan-Jun 2007 Jul-Dec 2007 Jan-Jun 2008 Jul-Dec 2008
EUR 585,749 337,930 532,637 338,441
usD 366,183 267,203 376,633 206,199
GBP 103,765 75,959 115,417 199,108
PY 47,161 41,045 37,174 25,623
CHF 19,606 11,918 15,214 12,802
AUD 11,889 6,118 17,006 8,705
HKD 9,810 9,724 6,766 3,904
SEK 6,864 5,514 9,878 7,528
CAD 15,572 5.011 0 0
NZD 6,864 5,957 6,253 1,034
SGD 518 602 604 5,467
TRY 0 1,549 4,334 0
NOK 0 0 0 2,796

Others 31,598 25,308 27,422 13,103
Total 1,205,580 793,839 1,149,338 824,708

&¥kt . Xt SMBC = —nr v 424k : (Source: MTN Analystics, Dealogic))
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@) Japanese Issuers

Unit: EUR Millions

JTS;Z‘:EE Jan-Jun 2007 Jul-Dec 2007 Jan-Jun 2008 Jul-Dec 2008
PY 3,426 1,783 5,764 4,636
usD 23 2,207 1,193
EUR 200 0 672 2,538
NZD 0 0 1,214 1,018
AUD 0 0 1,273 233
GBP 368 0 506 117
ZAR 0 0 136 310
CHF 185 0 0 0
HKD 14 28 0 0
SGD 24 0 0 0
Others 0 0 411 97
Total 4,241 1,819 12,183 10,142

&kt . XKt SMBC = —nr v 424t : (Source: MTN Analystics, Dealogic))
@ Asian Non-Japanese Issuers
Unit: EUR Millions
Asian Non-

Japanese Jan-Jun 2007 Jul-Dec 2007 Jan-Jun 2008 Jul-Dec 2008
Issuers
PY 6,916 7,126 1,082 732
usD 6,663 3,964 1,613 749
EUR 3,512 1,686 226 106
HKD 908 1,150 883 487
BRL 1,037 1,155 110 567
GBP 1,648 596 366 9
SGD 494 602 604 328
AUD 501 998 39 106
TRY 0 1,549 0 0
NZD 615 696 0 16
CHF 411 0 747 5
MYR 0 0 199 0
Others 368 304 14 1
Total 23,072 19,825 5,882 3,106

&¥kt . XKt SMBC = —nr v 424t : (Source: MTN Analystics, Dealogic))
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@  AsianIssuers (@©-+®)
Unit: EUR Millions

Asian Jan-Jun 2007 Jul-Dec 2007 Jan-Jun 2008 Jul-Dec 2008
JPY 10,342 8,908 6,847 5,368
usD 6,686 3,972 3,819 1,942
EUR 3,712 1,686 899 2,644
GBP 2,017 596 872 126
NZD 615 696 1,214 1,034
HKD 922 1,178 883 487
AUD 501 998 1,312 339
SGD 518 602 604 328
TRY 0 1,549 0 0
CHF 596 0 747 5
SEK 0 0 0 0
CAD 0 0 0 0
NOK 0 0 0 0
Others 1,923 3,609 1,473 974
Total 27,314 21,644 18,065 13,248

(&R} - Ko SMBC = — 1w 2342l

: (Source: MTN Analystics, Dealogic))

® Non-Asian Issuers
Unit: EUR Millions
Non-Asian Jan-Jun 2007 Jul-Dec 2007 Jan-Jun 2008 Jul-Dec 2008

EUR 582,038 336,244 531,739 335,797
usb 359,497 263,231 372,813 204,257
GBP 101,748 75,363 114,545 198,981
JPY 36,819 32,137 30,327 20,255
CHF 19,009 11,918 14,467 12,797
AUD 11,388 5,120 15,694 8,366
HKD 8,888 8,546 5,884 3,417
SEK 6,864 5514 9,878 7,528
CAD 15,572 5,011 0 0
NZD 6,250 5,261 5,039 0
SGD 0 0 0 5,139
TRY 0 0 4,334 0
NOK 0 0 0 2,796
Others 57,507 45,494 44,618 25,377
Total 1,205,580 793,839 1,149,338 824,708

&¥kt . XKt SMBC = —nr v 424t : (Source: MTN Analystics, Dealogic))
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(2) BE%EER (2RTER-BR-BRUNDTOTR)
T T OFRITIRIE, DEED, KEa I AMEDRITERE 7> TN D,

@ All Issuers (Unit: EUR Millions)

Jan-Jun 2007 | Jul-Dec 2007 | Jan-Jun 2008 | Jul-Dec 2008
Fixed rate 491,933 361,070 568,354 357,743
Floating rate 336,671 172,200 268,970 229,678
Unknown 75,237 84,389 76,649 102,330
Fixed rate callable 90,820 35,306 50,753 14,097
Zero coupon 39,105 40,150 42,840 9,708
Fixed to floating rate 19,054 12,451 9,563 0
Equity linked 19,032 22,113 43,417 8,459
Others 133,727 66,160 88,791 111,152
Total 1,205,580 793,839 1,149,338 824,708

&¥kt . Xt SMBC = —nr v 424k : (Source: MTN Analystics, Dealogic))

@) Japanese Issuers (Unit: EUR Millions)
Jan-Jun 2007 | Jul-Dec 2007 | Jan-Jun 2008 | Jul-Dec 2008
Fixed rate 3,170 1,129 8,170 7,257
Unknown 523 343 2,167 1,422
Floating rate 394 290 623 532
Zero coupon 0 26 973 832
Others 155 30 251 100
Total 4,241 1,819 12,183 10,142

&kt . XKfo SMBC = —nr v 324 : (Source: MTN Analystics, Dealogic))

® Asian Non-Japanese Issuers (Unit: EUR Millions)
Jan-Jun 2007 | Jul-Dec 2007 | Jan-Jun 2008 | dJul-Dec 2008
Fixed rate 11,795 11,300 2,741 1,101
Unknown 3,880 3,712 1,257 630
Floating rate 3,950 2,780 778 450
Others 3,448 2,033 1,107 926
Total 23,072 19,825 5,882 3,106

&¥kt . XKt SMBC = —nr v 424t : (Source: MTN Analystics, Dealogic))
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(3) 2—OMET MTN ORTEEEHHD T

a—r T MTIN (X, =—1 MTN O@EHFETHEOIAM Tlid, =—m, R, "R
IZOWT AN DONEIZH Y TTGEERD 3-5%FRE A DTV DN FATIRO I 2 4.5 & |
FEBIFNC RO DFATIRIC K 2 RITHZ 0, Ziub Ox—r [T MTN 1%, 2372 0 OE 508
ARELT T OERERMEFICELNTND EBZXHND, i, BRUSMNCL H2—r
HORITUHE « GNP KREELIAA TV D, ZIUTGER LR SO A ) O HIA AT
bY ., BT T T A LME - HERGREHRORELEZ BND,

All Market Jan-Jun 2007 ( eqv. Eur Millions) All Market Jul-Dec 2007 ( eqv. Eur Millions) All Market Jan-Jun 2008 ( eqv. Eur Millions) All Market Jul-Dec 2008 ( eqv. Eur Millions)
Issuers Issuers Issuers Issuers
Rank [Currency| Deal Value | No. | % Share Rank |Currency| Deal Value | No. | % Share Rank |Currency| Deal Value | No. | % Share Rank |Currency| Deal Value | No. [ % Share
1 EUR 585749 7,697 49 1 EUR 43 1 EUR 532.637] 7.340) 46 1 EUR 338.441] 4916} a1
2 USD 366,183] 12,447 30 2 USD 34 2 USD 376,633 2 USD 2|
3 GBP 103,765 943 ol 3 GBP 10| 3 GBP 115417 1,114 10] 3 GBP 24]
4 JPY 47,161 7.214] 4 4 JPY 5| 4 JPY 37.174 5,@' 3| 4 JPY 3|
5 CHF 19,606} 720 2| 5 CHF 2| 5 AUD 17, M‘ 1,174 1 5 CHF 2|
6 CAD 15,572] 122) 1 6 HKD 1 6 CHF 15.214] 563 1 6 AUD 1
7 AUD 1 7 AUD 1 7 SEK 9878] 208 1 7 SEK 1
8 HKD 1 8 NZD 1 8 HKD 6.766] _3.204] 1 8 SDG 1
9 SEK 1 9 SEK . 1 9 NZD 6.253] 259 1 9 HKD 3,904 2.208] 0|
10 NZD 10 CAD X 1 10 TRY. 4,334 10 NOK| 2796] 50| of
Subtotal Subtotal 766,381 28,008 97] Subtotal 1,121,311 33.789) Subtotal 810,571 20,734 9|
Total Total 793,839 29.598] 100) Total 1,149,338 Total 824,708] 21778 1@
Japanese Jan-Jun 2007 ( eqv. Eur Millions) Japanese Jul-Dec 2007 ( eqv. Eur Millions) Japanese Jan-Jun 2008 ( eqv. Eur Millions) Japanese Jul-Dec 2008 ( eqv. Eur Millions)
Issuers Issuers Issuers Issuers
Rank | Currency No. | % Share Rank |Currency| Deal Value | No. | % Share Rank |Currency| Deal Value | No. | % Share Rank | Currency| Deal Value | No. | % Share
1 JPY 570 81 1 JPY 1,783 665 98] 1 JPY 5764 1019) 47 1 JPY
2 GBP 1 9l 2 HKD 28] 1 2| 2 USD 2,207} 355 18] 2 EUR
3 EUR 2| 5| 3 UsD 9| 6| 0| 3 AUD 1,273 17] 10] 3 UsD
4 CHF 1 4 4 NZD 1,214 7] 10| 4 NZD
5 SGD 1 1 5 EUR 672 21 6| 5 ZAR
6 UsD _I 7 1 6 GBP 506 16} 4 6 AUD
7 HKD 14] 1 ol 7 ZAR @‘ 1 1 7 GBP
Subtotal 4241 583 100) Subtotal 1.819 672 100) Subtotal 11,773 1,436} 97] Subtotal gl
Total 4,241 Total 1,819 672 uﬁ Total 12,183 1.480) 100) Total 10.142] 919 100)
Asian Non]  Jan-Jun 2007 ( eqv. Eur Millions) Asian Non-|  Jul-Dec 2007 ( eqv. Eur Millions) Asian Non-|  Jan-Jun 2008 ( eqv. Eur Millions) Asian Non-|  Jul-Dec 2008 ( eqv. Eur Millions)
Japanese Japanese Japanese Japanese
Issuer: Issuer: Issuer: Issuer
Rank |Currency| Deal Value | No. | % Share Rank |Currency| Deal Value | No. | % Share Rank |Currency| Deal Value | No. | % Share Rank |Currency| Deal Value | No. | % Share
1 JPY 6.916] 1,061 30) 1 JPY 1 USD 1613 371 217] 1 USD
2 UsD 6,663] 267 29| 2 UsD 2 JPY 1,082 137] 18] 2 JPY
3 EUR 3,512] 21] 15| 3 EUR 3 HKD 883 696) 15 3 BRL
4 GBP 1 64§| 9l 7! 4 TRY 4 CHF 747 17] 13] 4 HKD
5 BRL 1,037 19) 4 5 BRL 5 SGD 10) 5 SGD
6 HKD 908 33 4 6 HKD 6 GBP 6| 6 AUD
7 NZD 615 6| 3| 7 AUD 7 EUR 4 7 EUR
8 AUD 501 9| 2| 8 NZD 8 MYR 3| 8 NZD
9 SGD 494] 17] 2| 9 SGD 9 BRL 2| 9 GBP
10 CHF 411 3| 2| 10 GBP 10 AUD 39 18] 1 10 CHF
Subtotal 22.704] 1,451 98| Subtotal 19.521] 2,075 Subtotal 5,868] 100) Subtotal
Total 23072 1,461 1@ Total 19.825] 2,086} 100) Total 5882 2,101 100) Total

&kl - KA SMBC = — 2 » /424l : (Source: MTN Analystics, Dealogic))

I—OFETMTNOZHT eqv. EUR Millions

RITE Jan-Jun 2007 Jul-Dec 2007 Jan-Jun 2008 Jul-Dec 2008
BREITHE 3,426 1,783 5,764 4,636
FEBRTOTORTH 6,916 7,126 1,082 732
T T RADRTHE 36,819 32,137 30,327 20,255
£RTH TOTAL 47,161 41,045 37,174 25,623

RITHH Jan-Jun 2007 Jul-Dec 2007 Jan-Jun 2008 Jul-Dec 2008

HRHEITH 570 665 1,019 688
FARTZTORTHE 1,061 1,351 137 100
T T HUADRITHE 5,583 3,683 3,900 2,992
ERITE TOTAL 7,214 5,699 5,056 3,780

&kl - KA SMBC = — 2 » /424l : (Source: MTN Analystics, Dealogic))
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3. HEIITIRO=—1 MTN 71 75 MEE R

BE, BREITRIEL, BREBSINDIAERILE—2 VMEAT 5 EMTIN 7' 1 7' A &R
WT, 71 (L= T OENMTN O 2 #&H5 & 730 MTN &72%) @ EMTN 71 7
TLEHRAELTCND (OHLEERTOLO 45, SEHEREO LD 22, /XD - 757 A F
YA TR =—=DH O 3, BREREREO LD 1),

(I T OTar T Aoz, FESILE )RV T « Ty A F U A R=—0D
200 L —yT7 U rFy NETOIE RS MTN 7077 ARFET D)

LrL, ZhHd 5 H, 2007 425 2008 F2HT TT R 7T AREFH S, 20 LI
2007 LD MTN OEEORITHMR I, R0V LITT v 77 50577 ) o7 « H—
X o7 —NAFAEER, WOITBEBREH T B2 ons 7077 A%, 48 (vL— 7Y
VXY METEMZDEB0) I2EEEF-TND (D LHEESHEOLD 24, &FEEO L O
20, ST e Ty AFUR A R=—DHD 3, BUFREREEO LD 1),

BB EEZONDLIEERHD 24 D EMIN Y07 5055, 0 RUDA AL -
~—4y MZEBRTOLDILT. VI BTNV T DAL v e ~—4y M ER LTS ED
X1 FETHETTHD,

W LT, RBELEEZ NI EERDO 21 DT T T 2D H, n DA A
Voew—ry MCESZFTOHEDON 10, VI'TNT DALY « ~—4 v MZELH LT
LHON 6 FET D,

F 72, BIE, MTF - PSM, SGX 72 £V voIE B RHIH OfE OIS ATz i 22 (PSM13,
MTF7, SGX2) OHRESMOT 7T AR EHINTHDER, TOE BB TH 5
(PSM10, MTF5, SGX2),

ZOZEFMEERTLINENZIE, MTIN 7077 AR LT 272912, 2005 4
AiIC EU BHIORETHREIOZ A4 MW L AREEEOEE Ty Reonrs >
NTDAA v« ~w—0ry N&lET T, EUES LOBREEBERRTSG ThHLIL 2TV
DO MTF, oy Ry PSM X, > HAR—LD SCGXIZ B aB LI AARBENL -T2
LERLTWND,

TOEIRTIvarkEEnT, nr ROV ITBUTNAT DAL v« <w—4 >y MIFE
272 32 DEHEIX, EDLOTT 7T 4 77R%E (DOBLEESHOLD 8, SO D 6)
LZE I TRWE (O bFERESTOLD 16, KO LD 2) 12, [ To& D iz n
X9,

BB, INHDT T 4T TRWEIL, bebeTm s T L0 FGIEL TV EeH
FERZ LW EOBHIZE > TEMTIN 7’1 77 A% LI L ZIUZETEH L T\ ehoTz
ThHY ., EUKHIOEAS & HHIOZ A MERLAHEEOE E VI3 LT, R0 1
FehEROD EOEESIT T, FERE LT, BIZZZEE, 7077 LOEH MTD
NP, AL v ~—F v NEFOTO ST ARRB@ L 2oz EHEI SN D,
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HL., ZOLEROSEROIHERIL, LT LOEERLOTERNWI Lz, Ho1 LN

"JVC%<O

F72. 13 H5 MIN a2/ 7 L0k 7 Z—RONRTILZ, —KFEESE (C) 45 (K5
RE 20), RRE4RERE B) 23 (O BABE 3), 77 A Ao =— (F) 4, ¥
FF AR (G) 1 &78->TWn5,

(Cfrx st /BIRH]

(HFAMTNZ 1252 Listing G310 HFER)

SRMEE F7 7 A F U A0 R =— IGBUR R ARl ES)

Listing’t T LB OEF |07 08T TREH Al AEE)
(C/B/FIG) (C/B/FIG) (C/B/FIG) (C/B/FIG)

London Main 22 5 10 12
(C17/B5/F0/GO0) (C4/B1/F0/G0) (C7/B3/F0/G0) (C10/B2/F0/GO0)

Lux Main 10 2 4 6
(C6/B4/F0/GO0) (C1/B1/F0/GO0) (C1/B3/F0/GO0) (C5/B1/F0/G0)

London-PSM 16(GHLEMED) 6 13(OHHEML) 3
(C13/B1/F1/G1) (C3/B1/F1/G1) (C10/B1/F1/G1) (C3/B0/F0/GO)

Lux-Euro MTF 17 7 15 2
(C7/B8/F2/G0) (C3/B3/F1/G0) (C5/B8/F2/G0) (C2/B0/F0/G0)

Singapore SGX 5(OBHLEMEL 0 5(ObHEML 0
(C2/B3/F0/GO0) (C0/BO/F0/GO) (C2/B3/F0/GO0) (C0/B0O/F0/GO)

Unlisted 4 3 4 0
(C1/B2/F1/GO0) (C1/B1/F1/G0) (C1/B2/F1/G0) (CO/BO/F0/GO)

Total (FE#ZER|#) 73 23 50 23
(C45/B23/F4/G1)] (C12/B7/F3/G1) (C25/B20/F4/G1) (C20/B3/F0/G0)

07/08 Updated+7" 17T 5 A FAIRE+FASERAT RME = Bl L7+
LF Unlisted D95 220~ — 7V Xy VETOYL—TENMIN 7077 ATH D,

(& ¥} : Citigroup Global Markets Limited 2R E ~— 212, FFRDENIT LV NEZ T L TIER)

7ok, BEREOETICE L Tt EBICENLDT 07 T A X— AT I N2 —
T, —EEREZDIFLEAEITARDEERIZGESNTNDHD T, EHEDAT —
B ARERORNGNZ /2D Z LITERTHY | 2<LMERVEDORMENGFEST D —F T, —
FORITIR E L CHEHINIC 2 — &S CRITROAERZ MR LT i, v R
VREERBIFTON 7 2 TNV TRERTBIFT DA A v« v —2ry h~O EFIIMED ST
b5 EDRITUIFET D,
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4. TOTEEEDOETRIZE TS MIN 7075 LOFROERIK

HRLSN DT o7 ORITIRTIZ, MTIN 7’0 77 A& FIF LI EERITIIZIEE£L 7
<. MTIN ZFHL TWaH DIk, 77 BT (ADB) X0, #E & A v N & BRI
Bl & —HDFEESATBE T, 7T OT OFEESMIT, TRICORT I MO ZERE
fER D2 — e fEH RN TORITR KR RE HDTNDZ Enbholz,

® 074 1H°ANDb 08412 ADMIZ, 2—uELRET LI, 2V ULIKXEMTN 7077 A
25 EMTN 2317 L7z, (AREZRS) TVT7OFRTEDOY 2~ (MTIN HROFT
RO I 24T~ 70)

Issuer Parent MTN
Asian Issuer (Other than Japanese Issuer) Moodys | S&P Nationality of | Market Type (Y/N) Currency Code
Operations
. . Euro market private
7 Days Group Holdings Ltd China N USD
placement
Bank of China China Buro market public | CNY
issue
Bank of Communications Co Ltd BBB+ China lEslslliZ market public N CNY
China Construction Bank Corp - CCB A China Puro market public | CNY
China Development Bank Al A+ China furo market public | ONY
China Glass Holdings Ltd Bl B+ China IES‘S‘E‘; market public f x; USD
CITIC Ka Wah Bank Ltd Not China Buro market public | USD
rated issue
CITIC Resources Finance (2007) Ltd Ba2 BB China Puro market public | USD
CMHI Finance (BVD Co Ltd China furo market public | USD
Export-Import Bank of China Al A+ China Euro market private N CNY
placement
Export-Import Bank of China Al A+ China Fslsliz market public N CNY
. . Euro market private
Fushi Copperweld Inc China N USD
placement
Giti Tire Pte Ltd B3 B+ China Puro market public | USD
Henan Xinyuan Real Estate Co Ltd China Euro market private N USD
placement
Nine Dragons Paper (Holdings) Ltd BB China IES‘S‘E‘; market public [\ USD
Road King Infrastructure Finance (2007) Ltd Ba3 BB China lEslslliZ market public N UsSD
Shanghai Zendai Property Ltd B2 B+ China furo market public | USD
Tianshan Development (Holding) Ltd China Buro market private | USD
placement
Bank of East Asia Ltd A3 A- Hong Kong IES‘S‘E‘; market public [\ GBP/USD
China Properties Group Ltd Caal B Hong Kong Fslsliz market public N USD
Dah Sing Bank Ltd Baal | BBB+ | HongKong :ES:\YIZ narketmpublic of g USD
Hang Fung Gold Technology Ltd Hong Kong Puro market public | USD
HKCG (Finance) Ltd Al Hong Kong IES‘S‘E‘; market public f x; USD
Euro market private
Hong Kong Mortgage Corp Aaa AA+ Hong Kong o Y USD
Hong Kong Mortgage Corp AA+ Hong Kong E:ig aThetmbublic Y USD
Lai Fung Holdings Ltd B1 B+ Hong Kong furo market public | USD
Li & Fung Ltd A3 A- Hong Kong IES‘S‘E‘; market public f x; USD
Noble Group Ltd Bal BB+ Hong Kong Fslsliz market public N USD
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Euro market public

Sun Hung Kai Properties (Capital Markets) Ltd | Al A Hong Kong Ao Y USD
Swire Pacific MTN Financing Ltd A3 A Hong Kong Fs‘slfl‘; Mallelmbublic ) g USD
Wharf Finance Ltd BBB Hong Kong Fs‘slfl‘; TallselyPullic ol g USD
Wing Hang Bank Ltd A3 Not Hong Kong Euro market public [y USD
rated issue
Wing Hang Bank Ltd A3 A, Hong Kong Euro AT tbUolic Y USD
rated issue
Bank of Baroda Baa2 | BBB- | India iip g g g B USD
Bank of India (Jersey) T s USD
CII Carbon LLC B3 India Euro market public | USD
1ssue
Export-Import Bank of India Baa3 BBB- India IES‘S‘E‘; market public f x; JPY
Export-Tmport Bank of India Baas - | BBB- | India R P U UsD
ICICI Bank Ltd Baa2 | BBB- | India e e e JPY
ICICI Bank Ltd Baa2 BBB- India E‘S‘x market public | USD
ICICI Bank Ltd Baa2 BBB- | India Euro market private | USD
placement
ICICI Bank Ltd (Bahrain) Baa2 India E‘s‘l‘;‘; Tt ) GBP
ICICI Bank Ltd (Singapore) Baa2 e i‘;ﬁ‘; T EUR
ICICI Bank UK ple India o GBP
ICICI Bank UK ple Baa2 India IES‘S‘E‘; market public f x; USD
Novelis Korea Ltd India Euro market private | USD
placement
State Bank of India Baa2 | BBB- | India Puro market public | UsDp
State Bank of India Baa2 | BBB- | India g g gt UsD
State Bank of India (Nassau) India IES‘S‘E‘; market public | USD
UTI Bank Ltd (Singapore) India E‘S‘i‘; magial niblts s USsD
Vedanta Resources plc Ba2 BB India E‘;ﬁg market public N USD
AI Finance BV B2 Indonesia Euro market private | UsDp
placement
BLT Finance BV ccC+ | Indonesia E‘S‘x market public | USD
Blue Ocean Resources Pte Ltd B3 Indonesia Fslsliz market public N USD
BSP Finance BV Indonesia Euro market public | USD
1ssue
Davomas International Finance Co Pte Ltd B2 Indonesia E‘;ﬁg market public N USD
T 2005 Bonds BV Indonesia furo market public | UsDp
Indo Integrated Energy BV B2 Indonesia Fslsliz market public N USD
Majapahit Holding BV Ba3 BB- Indonesia IES‘S‘E‘; market public | USD
Mobile-8 Telecom Finance BV D Indonesia E‘;ﬁg market public N USD
Republic of Indonesia Ba3 BB- Indonesia E‘;ﬁg market public N USD
MBB Sukuk Inc A3 Malaysia IES‘S‘E‘; market public | USD
Parkson Retail Group Ltd Bal BB Malaysia IES‘S‘E‘; market public | USD
Wessex Water Services Finance plc A3 BBB+ Malaysia E‘;ﬁg market public N GBP
Asian Development Bank AAA (Philippines) 112:11;2 market public N AUD
Asian Development Bank Aaa AAA (Philippines) Euro market private Y AUD/ZAR
placement
Asian Development Bank Aaa AAA (Philippines) i(ils(:f:l Lok capub i Y USD
o s USD/GBP/CAD/KZT
Asian Development Bank Aaa AAA (Philippines) e e /AUD/NZD/JPY/ZAR
1ssue
/TRY
Republic of the Philippines B1 BB- Philippines Jlobal market public | UsDp
SM Investments Corp Philippines Euro market public N USD

issue
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Euro market public

BW Group Ltd Baa3 Singapore . N USD
issue
DBS Bank Ltd Aa2 AA- Singapore Puro market public | USD
Okeanos Investment Corp Singapore E‘;ﬁg market public N USD
Petra Foods Ltd Singapore Euro market private N USD
placement
Silver Maple Investment Corp Ltd Aaa Singapore E:iz Tarsc P N EUR
SPI Electricity & Gas Australia Holding Pty Ttd | A1 & B PuE FS‘SI\YI‘; FaPectaPullics, (=g GBP
Vesta Investment Corp Ltd Aaa Singapore E‘;ﬁg market public N USD
EW Global Funding Ltd South Korea Euro market private [ USD
placement
Export-Import Bank of Korea - KEXIM A2 A South Korea gls‘:ial market public | USD/EUR/MXN
Export-Import Bank of Korea - KEXIM A South Korea BT MRy USD/EUR/GBP/JPY
placement
Export-Tmport Bank of Korea - KEXIM A o AN T e e e USD/GBP/BRLAJPY
Export-Import Bank of Korea - KEXIM A South Korea E‘S‘x market public | USD/MXN
Frontier Securitization XIV Ltd South Korea Fslsliz market public N EUR
Frontier XI Ltd Aaa South Korea IES‘S‘E‘; market public f x; USD
Euro market public
GS Caltex Corp Baal BBB+ South Korea issue N UsDh
Hana Bank A2 A South Korea o USDWPY
. . Euro market public
Hynix Semiconductor Inc B1 B+ South Korea issue N USD
Hyundai Capital Auto Funding V Ltd Aaa South Korea Fslsliz market public N USD
Hyundai Capital Auto Funding VII Ltd South Korea Puro market public | USD
Hyundai Capital Services Inc Baa2 BBB South Korea i‘;ﬁz muot ptiTy Y USD
Hyundai Card Co Ltd BBB South Korea IES‘S‘E‘; market public f x; USD
Hyundai Motor Finance Co South Korea Fslsliz market public N USD
HyundaiCard Funding I Ltd Aaa South Korea Puro market public | EUR
Industrial Bank of Korea A South Korea E‘;ﬁg market public N BRL
Industrial Bank of Korea A South Korea i‘;;z SRS PR USD/BRL
Kookmin Bank A South Korea E‘S‘i‘; S B e JPY
Kookmin Bank A South Korea L JPY
placement
Kookmin Bank A2 A South Korea R USD
Korea Development Bank - KDB A2 A South Korea gls[l)};a] market public N EUR
Korea Development Bank - KDB A South Korea Euro T Y SR LGB
issue BRL
Korea Development Bank - KDB A2 A South Korea gls(:ial market public N USD
Korea Development Bank - KDB A South Korea B e, Pama Y USD/JPY
placement
Korea Electric Power Corp - Kepco A South Korea E‘;ﬁg market public N JPY
Korea Exchange Bank A2 BBB+ South Korea E:iz AR 1Yl USD
Korea Midland Power Co Ltd A South Korea IES‘S‘E‘; market public | USD
. Euro market public
Korea Railroad Corp A2 A South Korea issue N USD
Korea Southern Power Co Ltd A South Korea E‘;ﬁg market public N UsSDh
KT Corp A3 A South Korea IES‘S‘E‘; market public [\ USD
KT Freetel Co Ltd South Korea Buro market private | USD
placement
LG Electronics Inc Baa3 BBB South Korea lEslslliZ market public N UsSDh
National Agricultural Cooperative Federation A South Korea a0 plan Rel mipite Y JPY
placement
National Agricultural Cooperative Federation A2 A South Korea Fs:\?; malcmbullic Y USD/JPY
National Federation of Fisheries Cooperatives - oW Euro market public v USD

Suhyup Bank

issue
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Euro market private

Point-Plus First International Ltd Aaa South Korea N USD
placement

Pusan Bank A3 South Korea E‘;ﬁg market public N UsSDh

Shinhan Bank A SoufthKored Elowatsetabtlicyl g USD

rated issue

Shinhan Card 2008-1 International Ltd Aaa South Korea f:slsliz market public N EUR

Shinhan Card Co Ltd BBB+ | South Korea IES‘S‘E‘; market public | USD

Shinhan Mortgage First International Ltd South Korea Euro market private N USD/HKD
placement

Shinsegae Co Ltd A South Korea Buro market private | USD
placement

Shinsegae Co Ltd A3 A- South Korea IES‘S‘E‘; market public f x; USD

SK Energy Co Ltd Baa2 BBB South Korea IES‘S‘E‘; market public f x; USsD
Euro market public

SK Telecom Co Ltd A2 A South Korea issue N UsSDh

Woori Bank A South Korea Puro market public | USD

Woori Bank A South Korea o TSR USD
placement

Woori Bank A South Korea i USD
issue

IRPC pcl Baa3 BBB- Thailand IES‘S‘E‘; market public f x; USD

True Move Co Ltd B2 B Thailand Puro market public | USD

Vietnam  Shipbuilding Industry Corp . Euro market public

VINASHIN Vietnam issue N VND

(&R} - KFn SMBC = — 1w 7S

ERAERD & FRCEE O SRR (BUF R L ORM) 2B Wi, 77 21 71 (BRL)
HTO MTIN OFITHARNTEY | HE2ZRXF T, 77 VMBI 28O ey =7 N E
BOFEL, EMTN 727 7 AEIEH L TTo TWAH Z ERnbhnd,

ZOERNOHARND Z LIE, BEOSHER (BUFREKORM) &, MIN 7'e 7
LOFMEMEZ T TIZHDEZ L TWADTIIRWNE W) Z & Th D,

ZHICH LT, BARZRLS 7 U7 FEORBFEESIHDOL < IZH > TiE, MTN OF|HIC
ONWT A THURNOERE, T72bb, 2—aifilio X 5 2 EERERTTS ORI
BRIRFH O T BIRIZONWTOMRZER T 52 ENEBROBETH L L HIZEb D,

DEYD, MUT, TVT7ORITRIE, BUFREEAKO—HMOSREER - ¥ L—T D
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famE LT, BARO—OEEED, 7TVT ORITIEEMKIC, MTN 71 277 LRIk
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V. MTN O;&r9{8IEm  No. 1
(AT DT RN D302 T 5313 ORI AR TH 0 TR 2 HIASHHRE & 13— 8IBIFR 20
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ZITEDOAEZEM L TWADT V7 MIN 70 75 Ak, HAREOERREG G (DL
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EOBRECHbLTHAIND EWVH, AEMBETH- T, [HHE) oE®)»
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EHEREORHOEERZREDOBRE NS, LELOEMFO FIZANEIEAD ZOHE
IR 2 LT D ONREENTHDL EDOTRLEBZOND,

- MERLE A A ARIE e < AMEE & LT HARESNTRIT SN HIMEIC DWW TIE, #hfE
BHERERGHEOHEA LRV EFTL2OREFETHL, ZOEBEEXZDHE
ZHFEFROEIREDTHAH D, BAOSHEORITT HIME TIE, HEILEZ [E
BN T =a—a =27k LT, BRIBICHE S TAHEEHRE 2B 720 MUb DI,
FATHIO~—7 > N DIEITICNE > TZREE 2BV THEHEF REZ (X0 > T D,
DX IR HENEEIRED - D OAEEICE S FURH LN, AAREOSE
TE DA E HAE R E R BUECHARMEE RS ORUE 2 S 2 _RE MR,
ZOEWRT, BAREDO ZN D OHEITAENHE TIEen, EENERZB X T
Tl 2 EEEMN AR EARTHOERICES LT, ABAREZITOERZ#IT CHARE
2 X D IEMER REHE 2 NEHE T 5 & L CE O &8k 3 5 D34 T
AR
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c SHHEIHE D ER AR T 12 b OO SNEIEADFITT HEFRIT OV TOFEEFH
FEREIREIHE & HEEETERICET 2 HEOEAOA L, KRS L THREL
TWRNEINLZBNRD D, HROSHN HAREAZ L L U THE AT
HEET, INHOHEDOEHANH L Z LITHA LN TH S,

« ZORBEEZERRET 720121, 7 Y7 MIN 7’12 7T AZB W TRITESNHEHRD
WEPWEZNEE L L2 9 2 TS CORITE LT, LEIZE U THARTOFET
B CHbE SEH1ENRW, ZHUET7T Y7 MIN 72 77 AOARRZ HiEL T\ 5
REDWRT D EZATIERNTHA I,

s LLEET B2, 7 VT MIN 70 7' J ML DEFORITE B AREZ HEEE LT
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MEZHEDICET 2 HEZ BV CEOMOERIZ OV TS O EEZ BTV
WHATSHIEDOBEITAE TH A 9 0y THAE] 1I8H TTE S RWERIZONT
D, ZtE EOREFIE D 7o OZFEE G E L A& SRR A OB Ol
EOEAOFEIZONWTH RN BEEZRITHZ EICE-oT, /A - A—%—
T CRITS N T B EFIC OV TO AAREONEEZH LN T D Z ENE
F LU,

FLAE A BRI B DA T

- ZHUCHRY AT, HAEE B E O 21T ) Z L AKETH D,

(AVMEMEEREDTZDORIEL LT, 2 A RERXRT 4 v FORF 5 RLTMIN
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(2)7 1 7T LOH S THEEN R FATOEMEL PRE D 72 O DITE OBEEIMEIC RS
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Th D,
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)
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FENTE 2FH ZWNMBBLRE O 22 T HIREL TS HEEL1FR). £
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[E TR & HE 2T D 72O OEFERK iR+ 21213, HARREE 2 N
ERE OFF A 22 T 2T by (FBEE 17 5,

s TVT MIN 70 75 M2 K- TREIT SN DEZFOFITERIE, G HEIIEA T Omn

HOTHEZMN L TEITTHZE2HAEL W ARWEBbis, t-> T, HIEE
O 2L oML, HEREIC R bRnE Bbh oy, BITE DM
NAEPNEFRFATEREL L T, FITEPOOHRROERPLBEIRLZLbHDH T
LB BFTLTELRTNERLRWETH A 9,

c WOBGEITIE, HEEOBRT 2BVEDEM R &5 & DR 5,

(OB OHEIEN AL L SNTWD & &, BHARELHERLE L UCTHE L7/ R,
PEENZ O DERHPH) ITAD LMRENDINETH D,

(MIEEOHEL, AARDSHENFATT R EHE—ROEN 2 T2 LE 5
H )27 > THIE SNIZAERIBUE LR 5, 2O X 5 2 BE S - T RTEH
BUE LT 5 & EIEDIREICHD & HARDRAEDOIRITT HIME D HEMLIE
rEEEP= 2 —I =ML LEGRICbEN SN D L Shd,

() BRI B R FHES 258 RKOHERDZEEIC S E HAREDEFEOHEL
EL SNTWLHEICH HBEIETOTHEERYMEZAR D BUE K OMEFEIC
ROBEDOHEM N B 5,

cHESEOFITT HESRT & TRV T, HEEOEMIZRV E O LR

LdHY 5D,

SME D IS

* AARIEITHE - TR S NI RAT L 72 /AR 1IT1E. £ OEILIED WD AT

boE, WICHFIEOBEMARH 2 EMT2ONEETHD, TOME, BADE
FEDSMETHAT LIZAMEICIIA RS E O b D172 <. ARIRGEST & D b D723
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bHIE EE D, FRROOHEE 1R 1T ROBENFER LOFEEIZZR>TWD,

- HBIEIEMFERE DT DITHIE SN TWHIERETH 508, FERITIZFEIEDED

DEMIPENEF 2 LT, EREARTTS TOERFZEITIIEDIL TR,
fEoNTWARWEIFICE EE LTI, AN EDOEHROBITEEA, FIBITHE
DB EAL LTz & Z I TIEROL R ZRIEIE L Z L ZHATH D EF X
K9, FHEIL. b olE DIRFEATREHEFLLR 2 AU TERAEK 2 B0 A3 TxRbis
IHEMGRIRoTNnDHENR LI,

R~ D XJ I

- ZOWREEUH L -0TIE, HEEEARIEL, EEE OTDITHRERA LET

T5 2 L B BEITHREICT D RRRERENLETH D,

< A, AEEOKENRWGEIC, HFEOHEIELZ BPARELIRE L6, 85

L0 % BB 2 715D 20, BITEDIMNEE AN CThivX, HEH MO
TEHIDSNE T H555121E, EIEDO SEFEEILE 5 TH A 9
I D A AL Z B IR OMERWE &3 5 LR ESRE T,

(LR F 7 X AR 23R E T 5 & X 13, WRHER e OV AR D% E K&
OMERIOWNEIE, E LR B BRI EHE K O IR ORINT 5
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ETDHRITEDITHA I D
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(1) ZEEREZ IOV TOEEROES

@

ERERE

77 MIN 7027 M X DEHFRORITIE, BROEOYFENEET 5%
AEERR 2 O, LA Z AARIE L U, B ARDOERFT 2 BT L LT,
Z DOPSMNEREBINRIZ & - TEMER OPRFEIIEERY R RIED 2200 &9 D ity
T2, EEREEZ SO ARKEOERFEMFEIC L LDBERBAI R TH L,
D &k, EREOEE A R EREIBECHEEE K LR E R THH 5T
H5H 9, ZDR, WHNERBREZRF - RWERNEORITE R D, 1E- T,
WEICEHREREZER L 2VORARDIEITTH>TH, £727Y7 MIN 7
077 DM X DR OEFFAT I IERE R 2 RO MBI RN E DG 2 £ DI
LTH, 27 b7 m s 7 AOMBIZOWTIEL, HREDEEEREL & 5~
TTHAS I,

£z, 7VT7 MIN 7'v 7T AOFEITH BPIMEOIERITHE > TRALS LI b O
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DNWTOEREREZMORETHLIZLTEIETHLRNVWILETHAD, I

77 ABEGER OKEE DT OB BIRE, FFEITA. TO7d OB Ao
A RITHEOEBRAEO T & 70 75 KX HEERITOMENE, KO
HIBIT O FTREMEEMER T & Z L Z W,

a—u MTN OEET 4 — 7 —PNEREAELZZRLTWSHA, 797 MTIN
IZONWTDT 4 —F—BNEDL I BREFZHI N> TE, TNEARAELT D
L H 02N TR, BADZHEORR L LN ETHE, Z2FT
Due Diligence #R< T D2, K2, ENBITEDOENIEITOSLG. AFETH-
Th, HAOHKHELNEEG LAV TH D Z & ZFIHEIC, BADORITEROT ¥
7 MTN 2O\ T, ERERBEEFABELOTFENREZIOLND, LLERLT Y
7 MTIN 7'1 7 Z A X HEHEOFITIE, — B, 7 r AR—F =i T
DOWLENREHEE SNTWNWDZE (o THEOKEFDIREEEZE X H T L),
SHENEECHLZ LENENBE LR R A TH S,

H & 535 K OGBS

77T AOMEEDT=HIZ1E, Due Diligence 1TV A EAER TS TH
59, 2—u MIN 7'u 77 AOWEIT AT IUT, 70 7 F LA BIC A
DTv 7T AORFFICHMREDT v 77— N&{T9, ZOWMET, EEROD
BENEETHL, HmAEFIRITELRORT 1 — 7 —DIENEEZ LD A
HXE THHZLERBIRETHDH, ZOHMALEIL. BROAZED Bin
ETIF L, SHREFEETHLI I EPEESND, £io, T o TG ORERE
FIEWE (@pEE 27 520 31) OEFLIFEIEESNL D,
EBRHRAMEFHROFITICE WL, BmREROT v 7T ABEEESK O VERIC
HMEST, Tnr 7 L2k E2E T 200 LT 2 DOEREDOHENAFTRT
bAHHEEDOND, Tur T AOMBICEDL LIRS EE L, REFOEEH -
TN T HERFORENIEETH D,

T VT O BIGRIE O 2 B 2 b T L L KON Rl EEE TN 2 6 O BUR OFH

A

{EHED BIHIZHE - 78 F D JRAT Z MR § D 720 ICid, SRHIHUTAFHRETH 2 2
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L\%h%@%%_omfﬁ%&_owf@gﬁﬁﬁi Yo THERS 5 = &)

BETH D,

122



(2) Due Diligence Ea>I7+— kL A2—

Hin AEOMERIF L OZOBOE 1RO T 0 T T ADOT v 77— MR, I
BEITVD, O XIIEFHEBEAN LI T 43— ML H—%2H 55 Z 3L 7
59 EEFATEROT 4 — T —1F, THD DR TORITE ORI E G BRI A
REZRHiDH CHERR T 2 Tt X A RERD DI AONEHEEN D H L EZ D,

DEHEE AT, FREEFEICE > CTEELZED T D, SFHEEANT, EoR
SER-S>TH, FRETICLEEEICESWT, BITHEICOVWTOSFHEREZA L
TWAITTTHD, DD EHRER—AL LT, TIICE SV TEHIZHET X
FHIHZHW LT, EFRICHFHeay 74— X —2HE21 3T THD L, T
FLT 4 —T— 30ty 74— X —EHRTRETHA I,

2y 74— b X —ORMBIE, BITat L 5IZiERStD1T 5 Due Diligence
DUV EREN D D KD IS, 5IZFEFESIT IEEGEMEOS N5 T,
H 5754712 Due Diligence # 17\, IEHEEE A E LIS L, SEHEEAEANICH L THEE
M ER 2T 5 Z LR bivE 5, EBIERFREIC L S F 57 Due Diligence %17
STND L DA S TRVWE ST, KFHEENT= 7+ — L F—%HT 2
SR LERADZIEDRDHLTHAH, WERREDIZDITRT RE Due
Diligence %, FITIRDEHENE ., WEHEH. MBEORECH L TRDIATO 72
MWT, a7+ — M Z—ORABFZREL TN RETHA D,

77 MIN 7’1 75 WM Ko TEFRZ 1T 2 AT, G ifE s oEmn
HLOTHA D EBbiv, 2D X5 BRAITHRITEARTS ) HikIICESTELZT-
TWLHDTHAH, ZOHWTHERMROIZDDa—RL— b « HF o A8
i v, EERFE L SFHEA AN H S0 LT Due Diligence 23T T\ 5 Z L3 F4H
SND, ZOXIRGEICE, BITHEOREZ#EE L, BT Twd Due
Diligence O RZIEH L2727 MTIN 7’0 72 AOHMIZHES LT, 2D
XV L2>H 14372 Due Diligence #1795 TRMARD L5,

BB D& FATRESIZ 31T D Due Diligence (22U Tlk, & DR S ORFIE T
ONT—RICEHM SN TND Z & ERITRICONTH OB TV DIFH & IZEDW
T, ZOHELREEZRFTRETHA 9,

5. BRLGTNEGSBWVENEERDELD

LLBECE D 727 MTIN 7'u 75 ARl T 2 1o OISRR L7221 A7 & e W ER R E
ZHFLT D L. ROL DT D,

(1) HERE RS

PRI, BRI, S5E. WG LS OMER S 5,
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(2) BHDEIA
EEERCHIT, MERLE, FLERIBRE OB AR, 555, FRiREE LA, StiEo
FEABE R BB SR B E K O HAEHER 222 O HLE o sl i) 6 H RS A FRAEVE DR
il 36 FH [

(38) FEBERDEE. Due Diligence DINRESETEEADIAL TH—FL 45—
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IX. MTN O:ErIEIEm No.2
(KRGO BRI DT EZT OMAR RAETH 0 BT 2 HIAHER & 13— R0

1. ERLERDRE]

(1) 2a—a MIN a5 S LDENES VXY

Final Governing Law 2007 Total

England

New York
Germany
Netherlands
France
Argentina
Ireland
Canada
Australia

New South Wales
Belgium
Austria

Italy
Luxembourg
Denmark
Cayman Islands
Singapore
Ontario
Portugal
Iceland
Delaware
United States
New Zealand
Mexico

United Arab Emirates
South Africa
Saskatchewan
Quebec
Pennsvlvania
Nova Scotia
Norwav
Massachusetts
Korea

India

Hungary
Greece

Czech Republic
Colombia
Channel Islands
California
Alberta

1,631
356
103

52
48

QO = e e e e e e e = N N N W W Y O 0

Grand Total

2,40

D 2007 HEIZFRE - FH L7m2—ua MTN 717/ 7 A
DHEPLIET X v 7 ORTHL R L H1Z, =—nr MTN
07T AEEOK 3 0 2 BNEEEEERWEE LT
%, FORERLLRY | FEAKIZ, LEEO T v 7T N
ZORHEEOUEREEZTRA L T D &V BTG ALY 57
STV EBoD7, Bk EEO 7 v 7 F A THEEE
ZROWTICREER EEA S OEERRA S TS 7
—AbBA D,

SHEE DA D T 1 7T BZHONWTIE, HEE - NY E%
OME - BEEE, BEROFMOH LA E 2T BT
HEHEDEIR L TNDLERDLZEHLTES0E LV,

(7'a 77 KO & HERLE & O BEE)

B, FH 72— AOMEEZEEZ T, MIN 7rn /7
LOWEPUEDBEIRITE L, LT O X 5 2 A RRBIZE S
NHZER, FERHLNE ST,

Thbb, YUHR—LFLETMIN 717 T L0,
~lL— 7V rXy NETO MIN 7127 AOHAIC
I, ERWEIR, SR ERY L= TR e D,

Zhicxt LT, Za—s2L MIN 71275 AT Reg
S/144A O RX a2 AT —v a2 E0HEIE, ==2—
I—IEERD,

(F—#Z #HLSE © Citigroup Global Markets Limited)

SHIZ, UTR EDARBE R EDFRITEAREL T 57 v 7T KTl @H O MTN [35[E
EELTRE, HBREICOVWTUIAEBRZERILE L T 5008 ki ER> T D,

(2) BREITERD MTN OEHE
B, ARBEITHRIT, BUET N TREIEZERMA LT D2, ZHUTEFEO B ARERNOFr
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BRIRERIC L D0 BARRIZIE, 1993 FORTEMIEICEWEBE N AR LT THEOEHE
ff. (Commissioned Company) D — RAFIZISIT HMHERE] &\ D RN Z OEHR 72
R E > TWND,

AARBEDRET S EMTIN 717 7 AT, BIEETO L A, KT REELS O

BPER 722 o< OE A~ TRREZR L 12, BENETH 5 BAREZ RIEITIN 2
HZENTEDLLIIC, SBIEFORELEZEDLIRETHLEEZOND,

(T2 2. REESME (AADIME) OEEBE LERIBE] OEHSR)

WELEOBRIUCE L Cix, 2—u i ca—n MTN Y1 7' 7 LA%&fH K 5 2Rk
INETEY TV - #EY TV AT A T, FEARMITE AN <z k<
HESHTHDHZ WL, TOEWRTT 740 b U 227 BRBEAEAL L CEBIZHEILE DR
LD XDl r —RAFBD Th otz B2 b b, TOEKRT, BITIROMEREE
RICHOLEERITTLE ALV LW O r » R OG5 EHOBRIT, ER%
ITROFEZRHEE TR, RDIEEZIVIHLOTHA D LHFTX 5,

BB GUTOREST D MTN 71 7 F A TEHBREBIICHEEER E T 5618% < 25
NDNR, BT n 7T LML THRAY 7 RHRMEDRERZFITT 2 Z L ARES N
DA, AR, BITROBEEZEIEL LTHVWD Z LRIV EELIRD
LRI D,

(3) 21— OEDOEHEIZ DT DR ER SRS

[LLFix, 2007 43 H 31 RO KB R [7 7 EHERMETSARMSE] (L7 X - x
7 AH) b, AR TR (L, N O os (P.165-166, 170-173) Th 5]

a—nlErE e —nf (FRAIZEr—r - FVE) O5EAITIE, 2455 (Public offering) (T &5 GEZAHI DO &H2IE T
FENENEOBRBIRERICHED) TITbi, O HEEIEIGET, A% O TTSIE, iR o 3EE R 1Y (Inter-bank
markets) THHZLND, FATIRDORHENEZALBEOUEIIEIC T HZLICE BN DS,

EMROBBE Y ARNDHDL, FEDEDEREMEIIAICT L7 =7 Tiden L, FATIRICE > T, ZORIENEE HEILE
LTHIUT BEFNHO I — MIHIELRT VNS THD, bobb, BEMIZ, 2 —r il CRER O RITRIIEEEE
BESBIRZND T, FEEERST =T ENZ 503 Ly,

BN ERIAAEERETIE TR A (27D & 2 DUEREDS ST IR DR L D REEVE T D Z LR EED 7\ W0 B #
B CHDEZANG, RIRDIA~ Y F aBh T I ATER D RENE THOZENLV R ELL 2D,

MO THEENEZ L LT DR | SZHEAHHE IV T BRI WETIR S | ZMEE R R OBENRIT O, BEDTER
HAERUEHTRR FAROME A TOEHEE RS OWREFHO T, DR PO NAEDEE | LV FHAMZ S TNDDN
ZDEFETHD, FEBINZEH72oTODINDEL T, FEBTIUTREFRARO DN, A THD,
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FAE DR T, HERUEIIPEMZFE R TH D, “made in Japan” THHEDILENHE TIE“made in UK 272> T

<o 2,

BRATOAME L, A OTERLEIL B AREET2203 | S S E DO FHEIZ DOV T, Fiscal Agent (TAAERSIDSHAE Ol 24
W, B2 BIMRIER I R EO R T OEDEHELNDE R T Tholz,

TELEITHIG T D728 [HE FARAIEHEEBE TS, 1980 FRAJENDEH A LT 1L, BAio> Split law @ Split %5
HAL, HLEOMEREAIT, ENED FFICL TR EFIZ RN OYEILEL A ARIEL T 5515 Th o7, ZHUL A RFETERO 2 —fE
IZBT LY —R w31y — (BHIESFD) 23, WK OFESFS D H RO thon s RUBHIE NIZBATL Qo7 BB 5
LiE—127 %,

AR D EPLEZ FEENEDEFICL TR DT, MR, ST IR B R 43H (Financial covenants) 23217 HiL2 DA
— I TH 72D T, Trustee (ZFEH) BULEETHV I LHHTIENLEELL, H ARDEFEEDMEFARERIHENTHE X /e
STENBTHD,

FIZ R EIE, BTN 22— ERBITODIHER T 5 H i L& (Offering  Circular, Prospectus, Placement
Memorandum % &5GETIEEIZNAD, EANEITEE THLND, HARDRESRE 15 (B, Amhpd 5h 0 11%) o A3 7e<GE
FIWGNEIED D B i ETIERW) ONEPIELWS DO THY | BEREEL T TR TRY, A H<RBIN RN L
% R FIZIOPRGE (warranty) L, 51580 ZREDO T D LK HAELZ ST HETHZEENTHENTH
Do

- fEDRITHEGE FRHO T L LR FT AR EBEOIER THDHIEND, 5= A OUERLENTEE £ 1K EMED
Bt TOVERICHTo > TURREE E7UTKE O L FF O L LY, 5= R OEILEN H ARIEOS A EOMERKICH
7o THARDFPELVREBHBOHLERDON, TR R —F =G KE|Z DT 0— N AR —RThD,

ZoS T, AARFEO SR A ARFED L TR TE5L, Due Diligence=Documentation Meeting O HiH]
233 BALTTTeZ N, 1990 FEEICIE, KBRS K LTz,

Ll EDEIZEWTE, FAITEROREFE LM COr—Ra—2ifRRTHRL . e RAZBFLFRUICH 352
EREEHS N COZ0 L, HHEDOHEIEIT, HEETH720 T, v R TOMEETHS Signing & Closing D Tl A&
RAf%D Documentation %124 325 5 [E OIEHFEFH AN Y L THHI LA G Th o7,

ZOXH72 R E T, iR Split law issue LD = 71— 2% D T, HEEEEITOEL LD LW FHRARBBEE A L o7 DX I
Linklaters & Paines ({0 Linklaters) ThY, Slaughter & May I3Z 1 A4EL LI, Slaughter & May i3, D% H A
FEITE AT HICESTND,

Split law H 3T, 1EHD7Z S DMEERA DY, Fiscal Agent FRDMRH CTEHE RIITIRICOWTIL, 2D, HHEDO UL
EICH AARERHWLNL LS o7z,

B AIAAIEEES IS, 1987 EICuy RSB 2R EL-DOIL, A —/V B AREOEAICIT Signing 7°5 Closing £ T
T RTCOFRA B CROBO ZEANETHY | FEOEREGITIHT DT T DR 2T D3 — 2 DB Th D,

oy RS (DS 13, N7 VEREEIZEY A ARZED Euro equity & 2N BEEIKREIC /57 2 EMNEHERRIA Th 7223,
ZIUTEEDESLI=DD, 1998 FEDFEHEIIEIZ A EBE NAR U HHED B HE S (Commissioned Company) (D =—
REIZIIT DIEHIRRE | LSRR ThY ., 1994 FEIZPASHE I,

12 BEiOMEDEIKG BRI TH oI, BMFERKX, PMERUSEREEDOTI I (LM, 1967)
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B2, Linklaters HAEBEFTOZDOHREBUEIT, HAGEO CEDEERHE L FIZ)—HAEE ML, AADIE
BEHEB I ORR T a—rERITEBE LT AL EZ T D,

2005 4 4 AhD, AAROFPHELHFH ORI 2R IO LHLKYEL T AMEFEINCED A AROFH#ETOREHEARDOFR
LD NR— =y T OREEAROLNLE, B HEZREBEFOLH I N —T L= =y Ta I TR0 S
2 ARBEO—a - AT EDO S ZANEEEB BV L, A — VR ENEIC R RTFE M SN A 5D 51
EoTWD,

FSTEENIROK I, BHUICEA T A2 LI FZ ML TS T BRI R E OB LB E T IZo - H BT Ch
D, B FR RO EE A>TV,

LinL, BRIy, BUEDIEGEE OGO/ R, B AROIEREBITA 2 —rff0 538 C Linklaters % &55572 B i
G TERLTCVDHIEIIEETHD,

PLEOFBAZ R T HERDIINTI2D,

51 32 AERLIE

Te[ETE H AL
FHE YEHLIE
1980 FARAIEH — 7 /L it (1991)
H[ETE Mtk — BUE
CE5IEVED)
1980 1% - — 1993 fEpGIESIE
H AL B AT

(D %)

Made in Japan ® H AREFE—ofEORIEN, HATIH A (B AREERTIE2) | REOFRHETITKIEL T (eE A
LT)1ToNb (OEM AFESILTWD) FEEsIL, et [E o A AR T ThY, O SHBESOEIC IR L7 T HIE D720
T EERRAL N ThH o7z,

(WFE2A & - REHED)
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2. REESME (BARYNME) oBEEEEVERME
(FREFATIRDFAT 2 KM ESME 00 S [E 1A HE LR RE)

(1) BE=EREA

1993 (Fhk5) AERSIEUE THARFATIRER GBI OBEILICR D HE & L THAEEHaH (B
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interests of investors, directors, and issuers by potentially weakening financial
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The AICPA has excluded from the decision-making process the very group
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Sarbanes Oxley Act, that authority rests exclusively with the Public Company
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White Paper II fails to take into account that auditor’s participation in the
due-diligence process is undertaken at the request and with the consent of the
issuer and agreement by the auditor.
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< “Dual-Core Asian Inter-Regional CSD Approach” D>
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< “Asian Inter-Regional (AIR) Core CSD” M1 >

AIR Core CSD

M E B33 |oEQ|
I \

PE

/ \
[hzr747] (%R

EEy amn

¥ BHRE LT, Dual-Core Eld. REIDIEITDIPHNIDOTHD, “AsiaSettle” (&
—MDNP I TP CSD %5811 9 D)ZEII Single-Core EE %2 5ND. “AIR Core CSD”
Z(JL Dual-Core Z2ORBETH D, E#l/S Single-Core Tl37a<. Hub BI78&
Z|EZRZI Core 3 AIR CSD (Y VTILIZEM) ZHBSNEETECTRIITDE
DT, BHED NCSD EOBHNVILFIPICEDRE I VT —IERIRLEIDE
NOSBZTHD.

¥ PIZE—DDAA=IELT MBE=YVANR-IL. PE=BX, QE=8E &
WOBEBTRETHD. (CN5 3EIE. ARFBIBEDPRERD SDEEZS5ND)

195



(4) BERNDBERNDRIRE

AF, HECHNTEBEZADEEILL. DUTESNERRREROTHE
ALBFREMEHEIELLTRD, BARERQDITORAZBENLTND, LD L.
AEFESDEAICEE L. AAEBEESHEEMIC KD SRSIRBEBE TEESINTUD
RRED, RE - RBICONDIRD (NRAET 1 URD) [CDNT, BEZRED
FOBBLTVBENRDICBOND °4 BARERICESOTEZRODIE. HITH
HDTIAIVEIRDETHD, ARLT 1 JRADISEEEISZHDIERADTH
N=ENDE—MBHICEZSNTRD. RE LU TNDINELESD LUIOREHES
(CSD. AREFT 1P [CBNTEDKDICEESNTNDDNTDONTIEIHFE
DEILMDTSNKDICEBION D,

LD, BN TREMEIONZA BT 1 DWEEDREL. DRART v - URD (R
g RBFEOURD) ZERIEGEESEMONR ST« PUNEITRMESZS
NE<IF7R0, —ROXREFRERDBSIIFEOEBRBIIRNESZDIN. HFED
— M TIISVVREFREC 2 DHBE (NCSDOCSDZMA LN TR ST 1 -
IRILTESEIRITY ) O, HIADRWDORBFHENER/NTUVVRVNEES . R
BEEOBISSFICDONT, BRERICDDVIFHBPIDICEEMETHDIER

na s,

B) BERIIBFORFICHDIBARSEIRIARUVIS LV YT « YITEIRADTIREMS

BRI ICSD Tdd Euroclear Tld. EXEISNEICK U TITRDIERHSKRUIE
KL YT 1 VITITHHNDBDRGED. Euroclear DEIYRIEFTILEBH TEBER
BRZR>TRD. FT Euroclear BENIRD. ES5TETE N OIEN D IZHESS
DSNBICK T DS L VT 1 VIICRDNEDIIR L. RO ICSD FAICKD
SESEGICHODND (AT 377 - AT7AH ] ODIYSENH. BIBEAEDRENMED
IBREBBSNEDIE| (BTH) IXFDOERBICSS L TNDEHLHDESZ
5Nd. BREPIPEBADBSICIZTNETERBSIESIZINTULVZNDY
COEDBFIEEEIC DN TERFICHBRDORINAD DD, LH L CSD DT DS
LYT 1 VIICDNTIIRIREEBERRIZTHD D, SEOBRESICHRNTHEEY
MEHSNDCEEZHFIT D,

8. ®RNDIC
EHEHIBEGHRSMNRET DD, BAMBOMEL ROOEDIZ ). BRSIHEBED™BAE

54 gF T BEFENIEHRICOMNERERIG & LIATR RIS 28 S5 1 FEERIROSARRG se 4 it |
Hig B, HMREOMMSCI A T 4 UAZIZEL, YU con BT 2 & npngE e
EZ25D,
55 CPSS - 10SCO [FEKRFE S AT D=0 OEE | B 12 21

(H AERITER http://www.boj.or.jp/type/release/zuiji/kako02/data/bis0111b.pdf)

196


http://www.boj.or.jp/type/release/zuiji/kako02/data/bis0111b.pdf�

EZENDDD. BEIBROBREED ANES. NEDBEDREZINDINSEDIE
EMMIONTIND %6757 58, LN L. BXEIFAICRILTIET U /NT « TERSIPIMDEAE
HTHD, BERDIZHNLVRDTE R EF 0TJ0—/VLLsamid. JDR
DOERIRBICAITIEHRFTIEATNDRETHD ., BRHNSKRFEIEZINDSTHD,
PIPICEBMTCEDIPEDIHZEEIICIE. SHREHNEISDOIRSIHIHEDERELZY
BT RN TENBEFORN DO - M—F—SEESREY AT A ZHEICERE
LTWSEBHDIUEEEZ SN D,

LD L. BROHIGEFRE DEBREH OENEHIIRICERSNTRST, -5 —
Yy TITOORITTNDLDICEBZ D, SOFFETIE. BARICHNTIIATETRESL
12 (BAERNDSDWRTHIZ) BHFORHA TONREESEEICEEED, BAE
PIPEADKRERICK U, —REMEEEEEEDBNY —ERZRHI D EL
HUWKDICENOND,

SRICEBNZXDIC, PIYPERDIOR - R—F—EEIOBAICEITT, PIP
DOHIZERE CHEBICEREENTRRIEHABE LV CENEETHD. ERH
DRFEITSY D2 —LADRE - EHE FBREFEEDIET. YT —IDEE) (CE
FIC. PIYPOBBERELCES>THBEIURERZITO—FZRE L TN CENME
EEZD,

BIZIZ. PIPEARDBHEZSCMAA TIE. 1—0O0BFHBREOIPYPIHEANTESS
59D AIR-PSM (Asian Inter-Regional Professional Securities Market = AIR
iz DRIFRZEIRIEL TL\D,

PIPEARADDIOR - IR—F —IEIICEZEZEREIRHN (ERRH. BREF) O
HIFEHY. EFRFOREZRBHICIRST U CERERR TRV ENDRGE
HEOIN FAIFREFICRRSND TS Y b D2 —LFREY—T v FOHVTIDERE
EEDDOTNFTHD, F2. DOBPINTIEHIDIMNBHDEHE CTIIELAS)
TNTEDHD, St PIPERMISY D7 — ADERDEM & U THRITBICE
EFRTETPIPEHADIOR - M—5 —EEIOABILICRITZERNED EN'D
CEZHHIDEDNTHD.

M E

56 sk T EEARI SR - SREARTIR T —F 0 7 70— 78 1 REEICBW T, [TRE Y 27 b ORI 3R
bl BIEE SN TWD,
(http://www.keizai-shimon.go.jp/special/global/finance/index.html)

5T HIEE - 797 - F— b= A IER3% (727 - ¥— b o =AM (2007/5/16) 1ZHW\T, &
FE AT 0B OB EIREE (10 OFEER) 18, [FEF - BEREE —KE L TT O EBHIRFE L AT A& AR
EH b, (http://www.kantei.go.jp/ip/singi/asia/kousou.pdf)
58 2007 £ 12 ., &RlT T4l - GARTBES HRIL T T ) RAREN, T2 @RI CRIEMD
FUVRE AT DEORE] NHEER IO O—2 Lo TS, BE&RN DL 7 a— S LE~D
EHEOS KTV, RERAT AT, &l - BATSE XX 5EE AL 77 THY, & - AT
LOEBRNRRA N ETLEERERTH D) LI TWD,

(http://www.fsa.go.jp/policy/competitiveness/01.pdf)

197


http://www.keizai-shimon.go.jp/special/global/finance/index.html�
http://www.kantei.go.jp/jp/singi/asia/kousou.pdf�
http://www.fsa.go.jp/policy/competitiveness/01.pdf�

XO. FoT7EEE®. MTN IZBHET 5l E RIS DK R
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1. S UAR—ILEEEEEIAT (SGX) YR T 4 25 ®D MTN

FT. TOTEEOFTORMY AL L TRBERICET LDIE, ¥ TRV
BT (SGX) URF 4> (EH) O, wLF « L —T, Yo HHR—L R TH
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UZANER, BERBL, ERLLT VT +—~ v ML > TR,

The list of bonds listed on SGX:

http://info.sgx.com/webstocks.nsf/revamp%20new%20all%20stocks%20by%20bonds?OpenView & Start=30

LA, BEELTAEHZDIE, B EGESROSRERE LTHP E26 PDF 77 A
IWBATFRREL o> TS, MIN Va7 AEDT R ANRT ZAR N, VT 4 A— 3
VeRAETUHELTHD, 2L, TRTOY A MRFRINTWVDDIT TR,

Prospectus or information memo:

http://info.sgx.com/listprosp.nsf/mew%20circulars%20to0%20shareholders%20by%20type?OpenView&Start=1&C

ount=30&Expand=1#1
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DWTTOEENAFARTH Y, BETO L7 v 77 AO—FOEROTDITIE, Hv
BRZHIBRT D MERH D,
COXEICLTREETELDESGX VAT 4 7O MIN 707 L50Y A K (=1
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(1. AA27=b (1), EE (D), FEERE (1) Le->Tna,
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T, ARBITEROT 0 7T 508 % 3 & LTWAHR, BEHE L 2 ATIL.

HRZRO7a 275 A0, 5 Thol-, SGX TlE. FEECTRITEBR 2V OIFEHE L

TWRWATREMED B %)

B, TUTHEEIT (ADB) TlE. 2006 FiZ, SGX VAT 4 T AT a DA
7z Asian Currency Note Programme (AT 53, MTN 7227 7 AL 0o TH LW
L) EHRELTHDN, SGX VAT 4 74T v a &1 LTz MTN OFRITARNT
®. OFFERING CIRCULAR /X, Ti2® SGX ® MTN v 2/ Z AU A MITEENTH

AQTAN

(A—=TFF « FLa T LOEEMETHS ADBIE. MTN O R¥F =2 A7 — 3 v B
URT 4 7 A[fEL o TnDED, MTN ZHAGIFTICY A P EEAHBBEHLELR2)

(U A - OFERIF RIS )

Singapore SGX Listed MTN Programmes List as at 13 February 2009

Release Incorporated Company Programme
Date
10-Aug-07 (International EUROPEAN BANK FOR | €20,000,000,000 GLOBAL MEDIUM TERM NOTE PROGRAMME
organisation) RECONSTRUCTION AND | FOR THE ISSUE OF NOTES
DEVELOPMENT
7-Nov-08 Australia WESTPAC BANKING | PROGRAMME FOR THE ISSUANCE OF DEBT INSTRUMENTS
CORPORATION Each Series may be admitted to the Official List of the UK Listing
Authority and admitted to trading by the London Stock Exchange’s
Regulated Market and/or listed on the Singapore Exchange and/or
admitted to listing and/or trading on or by any other competent
listing authority and/or stock exchange as may be agreed between
the Issuer and the relevant Dealer and specified in the relevant
Final Terms or may be issued on the basis that they will not be
admitted to listing and/or trading by any listing authorities and/or
stock exchange.
28-Oct-08 Australia WESFARMERS LIMITED €3,000,000,000 EURO MEDIUM TERM NOTE PROGRAMME
unconditionally guaranteed by certain subsidiaries of Wesfarmers
Limited
28-May-08 Australia SPI ELECTRICITY & GAS | U.S.$1,500,000,000 MEDIUM TERM NOTE PROGRAMME
AUSTRALIA HOLDINGS PTY LTD | Guaranteed by SPI Networks (Gas) Pty Ltd, SPI Networks Pty
Litd, SPI Electricity Pty Ltd, SPI Power Net Pty Ltd, SPI Australia
Finance Pty Ltd, (each incorporated with limited liability in
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Australia)

9-Nov-07 Australia / Jersey / | GOODMAN AUSTRALIA | U.S.$5,000,000,000 EURO MEDIUM TERM NOTE
Singapore FINANCE PTY LIMITED / [ PROGRAMME unconditionally and irrevocably guaranteed on a
GOODMAN FUNDING (JERSEY) | joint and several basis by GOODMAN FUNDS MANAGEMENT
LIMITED / GOODMAN FUNDING | LIMITED (incorporated with limited liability in Australia) (ABN
SINGAPORE PTE. LTD. 48 067 796 641) as responsible entity for the GOODMAN
INDUSTRIAL TRUST (ARSN 091 213 839) and GOODMAN
INTERNATIONAL LIMITED (incorporated with limited liability
in Australia) (ABN 69 000 123 071)
2-Oct-07 Delaware CITIGROUP INC. U.S.$110,000,000,000 PROGRAMME FOR THE ISSUANCE OF
EURO MEDIUM-TERM NOTES, SERIES B
4-Apr-08 Delaware / Australia / | GENERAL ELECTRIC CAPITAL | EURO MEDIUM-TERM NOTES AND OTHER DEBT
Nova Scotia, Canada / | CORPORATION / GE Capital | SECURITIES DUE FROM 9 MONTHS OR MORE FROM DATE
Ireland / Ireland Australia Funding Pty. Ltd. / GE | OF ISSUE
Capital Canada Funding Company /
GE Capital European Funding / GE
Capital UK Funding
5-Nov-08 England / Hong Kong / | STANDARD CHARTERED BANK; | U.S.$20,000,000,000 DEBT ISSUANCE PROGRAMME
Korea STANDARD CHARTERED BANK
(HONG KONG) LIMITED;
STANDARD CHARTERED FIRST
BANK KOREA LIMITED
31-Jul-08 Hong Kong WING HANG BANK, LIMITED U.S.$2,000,000,000 MEDIUM TERM NOTE SUBORDINATED
PROGRAMME
30-Nov-07 Hong Kong CITIC KA WAH BANK LIMITED U.S.$2,000,000,000 MEDIUM TERM NOTE PROGRAMME
6-Jun-08 Hong Kong / British | DAH SING BANK, LIMITED / DAH | U.S.$2,000,000,000 EURO MEDIUM TERM NOTE
Virgin Islands / British | SING MTN FINANCING LIMITED | PROGRAMME ISSUED BY DAH SING BANK, LIMITED, DAH
Virgin Islands / DAH SING SAR FINANCING | SING MTN FINANCING LIMITED AND DAH SING SAR
LIMITED FINANCING LIMITED
19-Sep-08 India BANK OF BARODA U.S.$1,500,000,000 MEDIUM TERM NOTE PROGRAMME
19-Sep-08 India STATE BANK OF INDIA U.S.$5,000,000,000 MEDIUM TERM NOTE PROGRAMME
3-Jul-08 India AXIS BANK LIMITED EURO 2,000,000,000 MEDIUM TERM NOTE PROGRAMME
12-Jun-08 India UNION BANK OF INDIA U.S.$2,000,000,000 MEDIUM TERM NOTE PROGRAMME
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16-May-08 | India ICICI BANK LIMITED U.8.$5,000,000,000 MEDIUM TERM NOTE PROGRAMME
26-Mar-08 India HDFC BANK LIMITED U.8.$1,000,000,000 MEDIUM TERM NOTE PROGRAMME
11-Feb-08 India BANK OF INDIA U.S.$2,000,000,000 MEDIUM TERM NOTE PROGRAMME
14-Nov-07 India INDUSTRIAL ~ DEVELOPMENT | U.S.$1,500,000,000 MEDIUM TERM NOTE PROGRAMME
BANK OF INDIA LIMITED
31-May-07 India UTI BANK LIMITED €2,000,000,000 MEDIUM TERM NOTE PROGRAMME
25-May-07 India EXPORT-IMPORT BANK OF | U.S.$1,000,000,000 MEDIUM TERM NOTE PROGRAMME
INDIA
16-Oct-07 England and Wales | ICICI BANK UK PLC U.S.$2,000,000,000 MEDIUM TERM NOTE PROGRAMME
(India)
11-Jan-08 Israel THE ISRAEL ELECTRIC | Up to US$1,000,000,000 FLOATING RATE SECURED NOTES
CORPORATION LIMITED
12-Jun-08 Japan MONEX BEANS HOLDINGS, INC. | ¥40,000,000,000 EURO MEDIUM TERM NOTE PROGRAMME
28-Aug-08 Cayman (Japan) NORINCHUKIN FINANCE | ¥700,000,000,000 SUBORDINATED EURO MEDIUM TERM
CAYMAN (LIMITED) NOTE PROGRAMME Guaranteed on a subordinated basis as to
payment of principal and interest by THE NORINCHUKIN BANK
24-Oct-08 Singapore (Japan) TOSHIBA CAPITAL (ASIA) LTD. U.S.$1,000,000,000 EURO MEDIUM  TERM  NOTE
PROGRAMME unconditionally and irrevocably guaranteed by
TOSHIBA CORPORATION
11-Dec-08 Korea KOREA DISTRICT HEATING | US$3,000,000,000 GLOBAL MEDIUM TERM NOTE PROGRAM
CORPORATION
17-Oct-08 Korea INDUSTRIAL BANK OF KOREA U.8.$4,000,000,000 GLOBAL MEDIUM TERM NOTE
PROGRAMME
9-Oct-08 Korea KOREA EXPRESSWAY | US$3,500,000,000 GLOBAL MEDIUM TERM NOTE
CORPORATION PROGRAMME
2-Oct-08 Korea SHINHAN BANK U.S.$6,000,000,000 GLOBAL MEDIUM TERM NOTE
PROGRAMME
30-Sep-08 Korea KOREA HYDRO & NUCLEAR | U.S.$2,000,000,000 GMTN PROGRAMME
POWER CO., LTD
18-Sep-08 Korea KOREA  ELECTRIC  POWER | U.S.$1,000,000,000 GLOBAL MEDIUM TERM NOTE
CORPORATION PROGRAMME
12-Sep-08 Korea PUSAN BANK U.8.$2,000,000,000 GLOBAL MEDIUM TERM NOTE
PROGRAMME
10-Sep-08 Korea KOREA WATER RESOURCES | U.S.$1,000,000,000 EURO-MEDIUM TERM NOTE

CORPORATION

PROGRAMME
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25-Jul-08 Korea NATIONAL AGRICULTURAL | U.S.$8,000,000,000 GLOBAL MEDIUM TERM NOTE
COOPERATIVE FEDERATION PROGRAMME
30-Jun-08 Korea SUHYUP BANK (a financial | U.S.$1,000,000,000 EURO MEDIUM TERM NOTE
institution which is the Credit | PROGRAMME
Business Unit of the National
Federation of Fisheries
Cooperatives) (The National
Federation of Fisheries
Cooperatives is incorporated with
limited liability in the Republic of
Korea)
12-Jun-08 Korea HANA BANK U.S.$6,000,000,000 GLOBAL MEDIUM TERM NOTE
PROGRAMME
12-Jun-08 Korea KOREA DEVELOPMENT BANK U.S.$10,000,000,000 ~EURO  MEDIUM TERM  NOTE
PROGRAMME FOR THE ISSUE OF NOTES WITH A MINIMUM
MATURITY OF 1 MONTH
16-Apr-08 Korea SHINHAN CARD CO., LTD. U.S.$2,000,000,000 EURO-MEDIUM TERM NOTE
PROGRAMME
14-Apr-08 Korea EXPORT-IMPORT BANK OF | U.S.$15,000,000,000 EURO MEDIUM TERM NOTE
KOREA PROGRAMME
1-Nov-07 Korea HYUNDAI CAPITAL SERVICES, | U.S.$3,000,000,000 GLOBAL MEDIUM TERM NOTE PROGRAM
INC.
21-Sep-07 Korea KOOKMIN BANK US$8,000,000,000 GLOBAL  MEDIUM TERM  NOTE
PROGRAMME
5-Jul-07 Korea KOREA EXCHANGE BANK U.S.$4,000,000,000 PROGRAMME FOR THE ISSUANCE OF
DEBT INSTRUMENTS
9-Sep-08 Mongolia KHAN BANK LLC US$300,000,000 GLOBAL MEDIUM TERM NOTE PROGRAMME
4-Jun-08 Mongolia TRADE AND DEVELOPMENT | U.S.$300,000,000 EURO MEDIUM TERM NOTE PROGRAMME
BANK OF MONGOLIA LLC
6-Oct-08 Singapore HONG LEONG ASIA LTD. $$500,000,000  MULTICURRENCY MEDIUM TERM NOTE
PROGRAMME
3-Oct-08 Singapore BUKIT SEMBAWANG ESTATES | S$500,000,000 MULTICURRENCY MEDIUM TERM NOTE
LTD PROGRAMME (THE “MTN PROGRAMME”)
18-Aug-08 Singapore PARKWAY LIFE MTN PTE. LTD. $$500,000,000  MULTICURRENCY MEDIUM TERM NOTE

PROGRAMME Unconditionally and irrevocably guaranteed by
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HSBC INSTITUTIONAL TRUST SERVICES (SINGAPORE)
LIMITED (in its capacity as trustee of Parkway Life Real Estate

Investment Trust)

28-Jul-08 Singapore SP POWERASSETS LIMITED $$8,000,000,000 GLOBAL MEDIUM TERM NOTE PROGRAM
3-Jul-08 Singapore HYFLUX LTD S$300,000,000 MULTICURRENCY DEBT ISSUANCE
PROGRAMME
24-Jun-08 Singapore EZRA HOLDINGS LIMITED S$500,000,000  MULTICURRENCY MEDIUM TERM NOTE
PROGRAMME
30-May-08 Singapore HOTEL PROPERTIES LTD S$800,000,000  MULTICURRENCY MEDIUM TERM NOTE
PROGRAMME
7-May-08 Singapore ASL MARINE HOLDINGS LTD S$300,000,000 MULTICURRENCY DEBT ISSUANCE
PROGRAMME (THE “PROGRAMME”)
23-Apr-08 Singapore GLL IHT PTE.LTD. S$800,000,000  MULTICURRENCY MEDIUM TERM NOTE
PROGRAMME Unconditionally and irrevocably guaranteed by
GuocoLand Limited
30-Jan-08 Singapore MMP REIT MTN PTE. LTD. S$$2,000,000,000 MULTICURRENCY MEDIUM TERM NOTE
PROGRAMME Unconditionally and irrevocably guaranteed by
HSBC INSTITUTIONAL TRUST SERVICES (SINGAPORE)
LIMITED (in its capacity as trustee of Macquarie MEAG Prime
Real Estate Investment Trust)
20-Nov-07 Singapore CAPITACOMMERCIAL TRUST | $$1,000,000,000 MULTICURRENCY MEDIUM TERM NOTE
Issuing vehicle: CCT MTN PTE. | PROGRAMME UNCONDITIONALLY AND IRREVOCABLY
LTD. GUARANTEED BY HSBC INSTITUTIONAL TRUST SERVICES
(SINGAPORE) LIMITED (IN ITS CAPACITY AS TRUSTEE OF
CAPITACOMMERCIAL TRUST)
13-Nov-07 Singapore SINGAPORE PETROLEUM | US$1,000,000,000 MULTICURRENCY DEBT ISSUANCE
COMPANY LTD PROGRAMME
18-Oct-07 Singapore BANYAN TREE  HOLDINGS | S$400,000,000 MULTICURRENCY MEDIUM TERM NOTE
LIMITED PROGRAMME
28-Sep-07 Singapore JURONG TOWN CORPORATION S$4,000,000,000 MEDIUM TERM NOTE PROGRAMME
6-Sep-07 Singapore ASCENDAS PTE LTD S$$1,000,000,000 MULTICURRENCY MEDIUM TERM NOTE
PROGRAMME
8-Aug-07 Singapore HITACHI INTERNATIONAL | U.S.$500,000,000 EURO MEDIUM TERM NOTE PROGRAMME
TREASURY LTD. The Notes will not be guaranteed by Hitachi, Ltd. (“HTC”) but the

Issuer has the benefit of a Keep
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Well Agreement between it and HTC as more fully described

herein under “Keep Well Agreement”.

16-Apr-07 Singapore CAPITAMALL TRUST | S$1,000,000,000 MULTICURRENCY MEDIUM TERM NOTE

Issuing vehicle: CMT MTN PTE. | PROGRAMME ("MTN PROGRAMME")

LTD.
15-Feb-07 Singapore ASCOTT CAPITAL PTE LTD $$1,000,000,000 MULTICURRENCY MEDIUM TERM NOTE
PROGRAMME (THE "MTN PROGRAMME") Unconditionally and
irrevocably guaranteed by
THE ASCOTT GROUP LIMITED
20-Jun-07 Singapore (Germany) VOLKSWAGEN FINANCIAL | S$500,000,000 MULTICURRENCY DEBT ISSUANCE
SERVICES SINGAPORE LTD. PROGRAMME guaranteed by Volkswagen Financial Services

Aktiengesellschaft

15-Sep-07 (Statutory board of the | HOUSING AND DEVELOPMENT | S$7,000,000,000 MEDIUM TERM NOTE PROGRAMME
Ministry of National | BOARD
Development,

Singapore)
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Asian Currency Note Programme

Asian Development Bank (“ADB”) may issue from time to time under its Asian Currency Note
Programme (the “Programme”) notes with final maturities exceeding one year from the date of original
issuance thereof which are denominated in specified Asian currencies (“Notes”). The aggregate
nominal amount (or, in the case of non-interest bearing Notes, the aggregate proceeds) of all
outstanding Notes will not exceed the equivalent of US$10,000,000,000. Of such amount, the
aggregate nominal amount of all outstanding Notes denominated in Hong Kong dollars issued under
the Programme (“HKD Notes”) will not exceed HK$7,800,000,000; the aggregate nominal amount of
all outstanding Notes denominated in Singapore dollars issued under the Programme (“SGD Notes”)

will not exceed S$1,600,000,000; and the aggregate nominal amount of all outstanding Notes
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denominated in Malaysian Ringgit issued under the Programme (“MYR Notes”) will not exceed
MYR3,800,000,000. With the approval of relevant authorities, ADB may add other Asian currencies to
the Programme from time to time (currencies included within the Programme are, collectively, the
“Specified Currencies”). A pricing supplement (each, a “Pricing Supplement”) will contain the terms
and pricing details of each particular issue of Notes. Notes may be sold through one or more dealers
appointed by ADB (“Dealers”) or directly by ADB itself to the extent permitted by applicable law.

Notes may be either interest bearing at fixed or floating rates or non-interest bearing and may be
redeemable at par or at a specified amount above or below par, in each case with terms as specified in
the applicable Pricing Supplement. Notes will have maturities as specified in the applicable Pricing
Supplement and may be subject to early redemption in whole or in part, as specified in the applicable
Pricing Supplement. Notes may be listed on one or more stock exchanges, or may be unlisted, as
specified in the applicable Pricing Supplement.

Certain types of Notes may be complex financial instruments and may not be suitable for all
investors. Investors should have sufficient knowledge and experience in financial and business
matters to evaluate the information contained in this Offering Circular and in the applicable Pricing
Supplement and the merits and risks of investing in a particular issue of Notes in the context of their
financial position and particular circumstances. Investors also should have the financial capacity to
bear the risks associated with an investment in Notes. Investors should not purchase Notes unless
they understand and are able to bear risks due to interest or exchange rate fluctuations or market,
liquidity, early redemption or other risks associated with Notes. See “Risk Factors” for a discussion of
certain risks that should be considered in connection with an investment in certain types of Notes.

Approval-in-principle has been granted by the Singapore Exchange Securities Trading Limited
(the “SGX-ST”) for the listing of the Programme. Application will be made for permission to deal in and
quotation of any Notes which are agreed at the time of issue thereof to be so listed on the SGX-ST.
Such permission will be granted when such Notes have been admitted to the Official List of the
SGX-ST. The SGX-ST assumes no responsibility for the correctness of any of the statements made or
opinions expressed or reports contained herein. Admission to the Official List of the SGX-ST and
quotation of any Notes on the SGX-ST is not to be taken as an indication of the merits of ADB or such
Notes.

Notes are not the obligations of any government

The date of this Offering Circular is 14 January 2008

Approval for the issuance of MYR Notes has been granted by Bank Negara Malaysia (“‘BNM”) by
its letter of 15 March 2007. The MYR Notes will be issued according to “Practice Note 2 — Application

of the Guidelines on the Offering of Private Debt Securities to the Issue, Offer or Invitation of Ringgit
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Denominated Private Debt Securities by a Multilateral Development Bank or a Multilateral Financial
Institution in Malaysia” (“PN2”) issued by the Malaysian Securities Commission (“SC”) on 28 July
2004. PN2 modifies certain requirements of the SC’s Guidelines on the Offering of Private Debt
Securities (“PDS Guidelines”) and provides that the approval of the SC for the issuance of MYR Notes
is deemed to be granted upon the submission of this Offering Circular to the SC. Each recipient of this
Offering Circular acknowledges and agrees that such approval of the SC shall not be taken to indicate
that the SC recommends the subscription or purchase of the MYR Notes or that it assumes any
responsibility for the correctness of any statement, opinion or report contained in this Offering
Circular.

Notes of any particular issue will be in registered form, bearer form or book-entry form, as
specified in the applicable Pricing Supplement. Notes in bearer form are subject to U.S. tax law
requirements and may not be offered, sold or delivered within the United States as part of their
primary distribution. Notes will be issued in the denominations specified in the applicable Pricing
Supplement.

For HKD Notes and SGD Notes, DBS Bank Ltd. (“DBS”) will act as paying agent, registrar,
calculation agent and the lodging CMU member for HKD Notes (the “CMU Lodging Agent”) (in such
collective capacities, the “Principal Agent”) pursuant to an Agency Agreement dated 13 September
2006 entered into between ADB and DBS (as amended or supplemented from time to time, the
“Agency Agreement”). For MYR Notes, BNM will act as central depository and paying agent pursuant
to a Depository and Paying Agency Agreement to be entered into between ADB, AmInvestment Bank
Berhad (hereinafter “AmInvestment Bank”) and BNM (as amended or supplemented from time to
time, the “Depository and Paying Agency Agreement”). ADB will also enter into a Facility Agency
Agreement (as amended or supplemented from time to time, the “Facility Agency Agreement”) with
AmlInvestment Bank pursuant to which AmInvestment Bank will perform the role of facility agent
and calculation agent. ADB may appoint additional agents to act in specific capacities for specific
issues of Notes.

Depending on their form and specified currency, Notes will be accepted for clearing through one or
more clearing systems, as specified in the applicable Pricing Supplement. These systems will include
those operated by The Central Depository (Pte) Limited ( “CDP”), the Hong Kong Monetary Authority
(“HKMA”), as operator of the Central Moneymarkets Unit Service (the “CMU Service”), BNM, as
operator of the Real Time Electronic Transfer of Funds and Securities System (“RENTAS”), Euroclear
Bank S.A/N.V. (“Euroclear”) and Clearstream Banking, société anonyme (“Clearstream,

Luxembourg”).

SUMMARY
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The following summary does not purport to be complete and is derived from, and is qualified in its
entirety by, the information in the remainder of this Offering Circular and, in relation to the terms and
conditions of any particular issue of Notes, the applicable Pricing Supplement. Certain capitalised
terms relating to Notes that are used in this Summary and not defined have the meanings given to

them under “Terms and Conditions of the Notes.”

Asian Development Bank
Dealers........ccccccevvieveenncnne
The Dealers will consist of any one or more dealers who accept the arrangements for the sale of
Notes by ADB set out in the Standard Provisions (as defined under “Plan of Distribution”) from time to
time for a particular issue of Notes.
Principal Agent (for HKD Notes and SGD Notes).......
DBS Bank Ltd.
Facility Agent (for MYR Notes).............ccoevvvevrvrnnnnn.
AmlInvestment Bank Berhad

The equivalent of US$10,000,000,000 for all outstanding Notes, comprising HK$7,800,000,000 for
HKD Notes, S$1,600,000,000 for SGD Notes, MYR3,800,000,000 for MYR Notes and such other limits
as may be specified by ADB from time to time in respect of any other Specified Currencies.

Specified Currencies..........

Notes may be denominated in Hong Kong dollars, Singapore dollars, Malaysian Ringgit or such
other Asian currencies as may be included in the Programme at the time of issue (each, a “Specified
Currency”).

Tenor of Programme..........
30 years, from 12 September 2006 to 11 September 2036.
Maturities........ccoceevveenennn

Notes may be issued with any maturity exceeding one year from the date of issue. The final
maturities of any Notes denominated in certain Specified Currencies shall not be less than any
minimum or more than any maximum maturity as may be allowed or required from time to time by
the relevant regulatory authority or any laws or regulations applicable to such Specified Currencies.
Notes may have a final maturity beyond the tenor of the Programme.

Issue Price......c.cccocuvevueeennee.
Notes may be issued at par or at a discount to or premium over par.
Method of Issue..................

Notes may be issued through Dealers acting as principal, whether individually or in a syndicate,
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or on an agency basis. Additional Notes may be issued as part of an existing issue of Notes. ADB may
itself directly issue and sell Notes to the extent permitted by applicable law.
Description of Notes..........

Notes may be either interest bearing at fixed or floating rates or non-interest bearing, with

principal repayable at a fixed amount, as specified in the applicable Pricing Supplement.
Fixed Rate.................

Notes for which the interest basis is fixed will bear interest at the rate or rates specified in the

applicable Pricing Supplement.
Floating Rate.............

Notes for which the interest basis is floating will have the basis for calculating the amount of
interest payable determined by reference to one or more interest rate, in each case as specified in the
applicable Pricing Supplement.

Zero Coupon.............

Notes for which the interest basis is zero coupon will not bear interest and will be issued at a

discount to their redemption amount.
Fixed Redemption Amount......................

Notes that have a fixed redemption amount will be redeemable at par or at a specified amount

above or below par.
Other Notes................

Notes may be any other type of security that ADB and any Dealer(s) agree to be issued under the
Programme, and the terms applicable to any such Notes will be specified in the applicable Pricing
Supplement.

Status of Notes............c.......

Notes will constitute direct and unsecured obligations of ADB ranking pari passu, without any
preference among themselves, with all other unsecured and unsubordinated obligations of ADB. Notes
will not be the obligations of any government.

Negative Pledge..................

Notes will have the benefit of a negative pledge, as described and subject to the exceptions set

forth under “Terms and Conditions of the Notes — Negative Pledge”.
Default........c.ccooveverniniannen.

Notes will have the benefit of a default (including cross-default) provision, as described under

“Terms and Conditions of the Notes — Events of Default”.
Tax Status........cccceeveeveeneene.

Notes and interest thereon generally will be subject to taxation.

The Charter provides that Notes and the interest thereon are not subject to any tax by a member of

ADB (a) which tax discriminates against the Notes solely because they are issued by ADB, or (b) if the
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sole jurisdictional basis for the tax is the place or currency in which the Notes are issued, made
payable or paid, or the location of any office or place of business maintained by ADB. Also, under the
Charter, ADB is exempt from any obligation imposed by a member of ADB for the payment,
withholding or collection of any tax or duty on Notes. Accordingly, payments on Notes will be made to
the relevant Agent without deduction in respect of such tax or duty.

However, tax withholding requirements may apply to payments made by financial intermediaries
acting in any capacity other than as ADB’s relevant Agent.

Optional Redemption.........

The Pricing Supplement issued in respect of each issue of Notes will state whether such Notes
may be redeemed prior to their stated maturity in whole or in part at the option of ADB and/or the
holders, and, if so, the terms applicable to such redemption. Any limitations imposed by applicable law
relating to the redemption of Notes denominated in any Specified Currency will be specified in the
applicable Pricing Supplement.

Form of Notes...................

Each particular issue of Notes will be in registered form, bearer form or book-entry form.

Restrictions on forms of Notes may apply in certain jurisdictions. See “Form of Notes”.
Registered Notes........

Registered Notes will be issued in permanent global registered form. Notes in permanent global
registered form will be exchangeable for Notes in definitive registered form only in the limited
circumstances described herein. Notes in registered form may not be exchanged for Notes in bearer
form.

Bearer Notes...............

Bearer Notes will be issued in permanent global bearer form. Notes in permanent global bearer
form will be exchangeable for Notes in definitive bearer form only in the limited circumstances
described herein. Notes in bearer form may not be exchanged for Notes in registered form.

Book-Entry Notes......

Book-Entry Notes will be in uncertificated form and will be cleared through the book-entry system

specified in the applicable Pricing Supplement.
Denominations...................

Notes will be in such denominations as may be agreed between ADB and the relevant Dealer(s)
and specified in the applicable Pricing Supplement, except that the minimum denominations for Notes
denominated in certain Specified Currencies will be as required by applicable law or the relevant
regulatory authority (and will be specified in the applicable Pricing Supplement).

Listing.......cccooeevvieeeniieennne
Approval-in-principle has been granted by the SGX-ST for the listing of the Programme. Notes

issued under the Programme may be listed on the SGX-ST or other stock exchanges, but ADB will not
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be required to maintain any such listing. Unlisted Notes may also be issued under the Programme.
The applicable Pricing Supplement will state whether the relevant issue of Notes will be listed on one
or more stock exchanges or will be unlisted.

No application is being made to list MYR Notes on any stock exchange.

The Programme has been rated Aaa by Moody’s Investors Service Inc., AAA by Standard & Poor’s
and AAA by Fitch Ratings. A rating is not a recommendation to buy, sell or hold securities and may be
subject to suspension, change or withdrawal at any time by the assigning rating agency.

Governing Law..................

Notes will be governed by English law.

The Standard Provisions, the Agency Agreement and the Facility Agency Agreement are governed
by English law. The Depository and Paying Agency Agreement is governed by Malaysian law.

Selling Restrictions............

Hong Kong, Malaysia, Singapore, Japan, United Kingdom, United States and any other
applicable jurisdiction. See “Plan of Distribution”.

There are restrictions on the sale of Notes and the distribution of offering material relating to the
Notes. In particular, Notes in bearer form are subject to U.S. tax law requirements and may not be
offered, sold or delivered within the United States as part of their primary distribution. See “Plan of
Distribution”.

In connection with the offering and sale of Notes, additional selling restrictions may be imposed
which will be set out in the relevant Pricing Supplement. See “Plan of Distribution”.

Clearance and Settlement...

Notes will be accepted for clearing through one or more clearing systems as specified in the
applicable Pricing Supplement. These systems will include those operated by CDP, HKMA, BNM,
Euroclear and Clearstream, Luxembourg.

Risk Factors........cccccceueeene.

See “Risk Factors” for a discussion of certain risks that should be considered in connection with an

investment in certain types of Notes.
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[EIN DRERR BB TH 5 Central Money markets Unit Service operated by the
Hong Kong Monetary Authority (the“CMU Service”) CORF N HRETH 5,

FEBVRTAUTOMIN AT S L) R b

https!//www.hkex.com.hk/markdata/markstat/rpt_listed_debt_securities_issue_program_0901_c.html

Ttk EWEBE SR T

ATIE R e R ) T R | FHE R
CLP Power Hong Kong Financing Ltd. - Medium Term Note Programme |USD 1,500,000,000 |2008/07/02 2009/07/01
Hong Kong Monetary Authority - The Exchange Fund Notes Programme, |unlimited 1999/08/16 until further notice
Hong Kong Mortgage Corporation Ltd., The - Debt Issuance Programme | HKD 40,000,000,000 |2008/08/29 2009/08/28
Hong Kong Mortgage Corporation Ltd., The - Medium Term Note |USD 3,000,000,000 |2008/07/15 2009/07/14
Programme

Hongkong and Shanghai Bank Corp. Ltd., HSBC Markets (Bahamas) Ltd. | USD 20,000,000,000 |2008/03/10 2009/03/09

- Medium Term Note Programme

Hysan (MTN) Ltd. - Medium Term Note Programme USD 1,000,000,000 |2008/11/21 2009/11/20
MTR Corporation Ltd., MTR Corporation (C.l.) Ltd. - Debt Issuance |USD 3,000,000,000 |2008/11/03 2009/11/02
Programme

Standard Chartered PLC, Standard Chartered Bank, Standard Chartered | USD 20,000,000,000 (2008/11/05 2009/11/04
Bank (Hong Kong) Ltd. and Standard Chartered First Bank Korea Ltd. -

Debt Issuance Programme

Sun Hung Kai Properties (Capital Market) Ltd. - Debt Instruments |USD 3,000,000,000 |2008/11/27 2009/11/26
Programme

Swire Pacific MTN Financing Ltd., Swire Properties Offshore Financing | USD 3,000,000,000 |2008/09/12 2009/09/11
Ltd. - Medium Term Note Programme

Wharf (Holdings) Ltd., The, Wharf Finance (BVI) Ltd. and Wharf Finance | USD 1,000,000,000 2008/11/21 2009/11/20

Ltd.
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(International Capital Market Association) DIEEHZIEFEHR L2V,

(http://www.icma-group.org/)

LT, ICMA @ HP O'55H X 0 Ok

ICMA is a unique self regulatory organisation and an influential voice for the global
capital market. It represents a broad range of capital market interests including global
investment banks and smaller regional banks, as well as asset managers, exchanges,
central banks, law firms and other professional advisers amongst its 400 member firms.

ICMA’s market conventions and standards have been the pillars of the international

debt market for almost 40 years, providing the self regulatory framework of rules

governing market practice which have facilitated the orderly functioning and
impressive growth of the market. ICMA actively promotes the efficiency and cost

effectiveness of the capital markets by bringing together market participants including

regulatory authorities and governments.
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IZLTRE, ZOREREROPIC, FFEKEROHEMHFS LT 56 MEH O BRGE
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e eSS CTHL b B EEHORMBLETHD I EEEEXAALTEL,
O IBERERNTERBIT 0 7 AEE UT., Yunr 7 a#lE) ) o2
ft (BRWLEUS - AF?) Z2H-oT, HDHWE, BEENFICHF AIM il - SGEEsS
THEIZAIN TS Z & T, Ha, FERMORFE SELZ LT TERV,
(> ZhiE, BINOESIFT TR L > TWb, Wbwwd [FuZI st (U
2T 4 )] OBEZFORATHD L2 D)

PR EN 20T TRAGE) LRSS, T 2 ITRRIERIIR - & - FHEOZfFH
RE2OTHIUL, TR, RERERMTOEEOE £/EY., Thicbb
VPR EREZIED Z L 2MRT & B 6N,

B. RITHEINEH

HiEEREEE I T =27 VL R— 2, 7o/ 7 a8l ELZII TS T
LAV TFA—=ay - AETUXLO [SREEEZITHALER L, 1
BT 7 TF— T80T 5,

BB, ZOELIREIOT v 77— MR, SIRFEER P T 4 — ML F— DXL
179,

4. WEIRZ74) 0T (VRT42T) O, TOT7RETEADEER

KD 7 DT EIR TG~ OFE RN N RRED [EFRA AL o EIZBI L TiE, BLF D
aEEhYT 5,

(1) On Shore (HAEMRA) HE5|

On Shore (AAREN) BWENIZOWTIEX, v 7T L - 7~ 72 MR TOREREFHN
TIEATRGREE SENFPEREZ AT MTN #ilE) 28I L, 3 AIM - #EE%IZ MTN
T T nhm ) A MRNWLTZ A0 (1) L, B AIM (- HEGE) EYETOBRR* 21T
Do

2 DEHOTEEIL, B AIM 1G> 27 A (R0 LEh EREORBIEE o2 2
TL) BT LB AL T D, DOV B NTYFEIE IV AT LB ERWGE D,
S 1E# A B AIM (720 LEGE) IC8E8T 5,

o Z OV, YU AR—, vy Ry, by 7 RFERE OBES . KRS R
—/VREE) SGX U AT 4 v 7)) \ZxT 2 HAEDO S SO EIC SN DR 26T 5,
ek S LR, BUROBOT AIM %5 O5EE - BG5S AT A3, RIS T 2 23ME
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FAITHRIE LN &y FERGED A A R TE SRS S L0303, IROBE L 72D,

(2) Off Shore (E4ME) EX5I
Off Shore ([EAME) HWENZS>WTIEX, MTN 71 7' F A2 AIM (720 LGE) 12V
A RRWLTZ 740 (E1) LT, BIRZHA AIM (RGE) HEHEE T2,
EEEoEEIX, 7T - A7 v a7y (Asian Inter-Regional Professional Securities
Market: AIR-PSM) Ti7V, 528 - ik¥E S, FEOENEEMESN GMEET) TT 9,
82 DfEFKIZ, 7 a7 OTCBE THH7=, WAt AIM B5IFT (e LIHGE) 2k
5 U CHUSIFTERG | Z2AT O B AI 7R Vi

Asian Inter-Regional Professional Securities Market: AIR-PSM  (Z2OWTld, 77
BEARTSG#S (CMAA) OV FBH,

http://www.cmaa-group.org/

http://www.nira.or.jp/pdf/airpsm.pdf

wexk W AIM (ZRWLUHGE) 13702 T 507 74 2 Fee 5,

ALEIT, EEEOFRAT - FA - R - BB ET VT - AT v a T IO HEI. IE
BEEH (ICSD) # HAOEMCEL BENRHDHZ &, (IX. 77 MTN GEARRFHIE~D
JBL | OEESW)

(B« vy RUGEROD 7 — A X, vy RUGEBUSRITREN % 7 7 A LV LT, fED%
1T « Pl - 3% - BEORFIX, X =20 LIV 27 | o 77 ISHTHES 5 E B3k
B4 (ICSD) %fEH)

(3) FFE~DEE
FRAGIZIZ, ERoo (1) & (2) @ 2 2O45FE, —DIZT528 (Frvary o F
7va T AR oTSER) 2 BET

(4) BEL—-ILE
REL— VX, T U TERTSH#ES (CMAA) 23, ICMA L— VA2 2E|TERE L
TebDE, BEFR - BT - 25 (AARIEFREHSE) O 3 BETHRF - EED I ZHE
5 EBNHIrEE D,

B, ZOPRAINIONTIL, HHEDED WA —T 72 O TH Y | ENEFED H

RO TUTHANORET V=T BREEOHEIMNEN, WBIMEZED Z Ol 2§
% Z L FRHCAEY D 2 LAV,
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5. SELEMER

HEEAIM 27 27 MTN IZIE AT 5B E
AW RLT VO TR ARV E B b,

ED EU RPKEDHIE E DXL D H-EE

WCBAL T, FTReo &k ) 7exftbzairH &, #

( : FRERFIZ, —EEROREHMTH S (2010/01/27)
BEEND H A EU P NES|
BExR
UTANE | BZHT | BATORITRES] | EU AEOENO US oERN>
TEHELAFE | RET D | EHERD HK Regulated Market Regulated
EREFR ) Market
E2 (VA= AEZ ZICRE EU {85 x84 & 72 US OERO T 1
BEHR D, FFEAIM Y 2 | 5, 2—ofEfi5EICk | (QIB) fi%Th
F vy (E) 7 5 #[E LSE @ PSM | % 144A Market
MTN VAT 4 7Higo X | [11.8. (5) &R
5 72 Exchange
Regulated Market
(V.5 2]
PR AT | WERORLZEE (FF Regulation D T
e L | EREFILGE) ED BV B/
WA EBE RO

¥eE (D50
OT aFE

=

ES

WERDOREHE (i
IR E R (7
1) R, DA
FL5E)

EU/US O5e4

AT =2

HEOFLLEL, EU R US 12

& FATIRDS,

B 52T L REERC FED 7 o OBREFR HEERES)
aRF Y RCETRNE B EREICE S BRERIZ L ST, xERIET L

YV =B LTIROD LD TH D, Tz, BIZIE, AL WO 7rEERLEB &)

7u OBEREFORD D LUV R,

WYEDRIMDERD—>LEZ HILD,

ZHUZK LT, LSEPSM U 27 ¢ v 7 iiddD X 5 72 Exchange Regulated Market 3,
ZEOT 0 OREFR BRBEREZR) ORRAKIEE L TORRKEZIGIFTNEDTZH D
LIRS DHZENTE D,

Tz, 774~V — 7)) fiHEkOth o 2) — (i) fsHlcsnTh,

DT OEEF~DWFE L B EAREZR L LD TN LT TE LD,
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SFED, AR (ETVT) TRiFBA 77, EUBSHENLE RZa—aEHBICE
FBLSE D PSM DX H 7Y AT 4 7HBIZEIT D [Exchange Regulated Market] T
FRWVNREWVWIERTH D, (L0 EMIZIE. QEEDFRIT - kB~ bV 155)

HEHFZ SO 07T 2D TE5SROICEL > THEHRB SN FHT-eidi Tl
WH L ThD)

(1) MTN 7a 77 AoBREZ, flziE, v RUGEBEEHETIT S 4, @ iTa v
RURERUC 7 7 A VT D L x50 T, vy RUGEBUC 7 77 2% B8 (U A N) §5)
EnH, L L, BRENOESBEGIFTNC B350 L WO 5E. @bk 2 RITED LD
EMRES) THHZEBMERDOT, HBAT VAT 47 RO 774 0F5]) &
W BEL I THWE,

SRl 17a 75 Ty y NARTOREBRERNTRITREFIEDCRAIRR) #4451
TWHA, BERIIE, FFERERANTHERITHEEEZ AIM (W LHGE) 27 71V
THIEIZ LT, RIS THHRITERICB T 2NMRERE~ORHENA IV &) &
O TEFEHIRAHM SN D Z &) SE2HRLT D2 LT, BITERETOSM - HEREEME T
HZEETD,

FATECHET D RIERIE, 4 1 HOAMERREE LT 2BUTOS RGN E FED)
X (BRETIFRVWOT, IWEERRRIZERIZLARY) 2fET D,

ZHUC L0, BT, ENOAZEES—AT 100 BREEIZT X2 WIRERIT RO RE A6
i (EEYA > FY) OIERS, BOTLERSNL I L ERD,

7B, BITOFEOBHEEHEE LTk, @HOMIN EREE, 7747 57U A

MIMHET D TRERERER) OB HTL2 L &T 5,
LUk
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XVI. (%) 77 TEBDEHTIS & EMEARTISORREER

1. 77 EREEREREHFTSOME

ZIT, MmmOHRBERE LT, TUTREOEFET GO A HEL T Z & ITEE
Thsb, ENEFRTHOELEL NI RIZONTIE, 7UVT 2K (HLAEE, 74U,
N LEEZERLS) ONE O b, AARLHEE@EE L A FORFT96% % 5D 5,

Domestic Bond Market Outstanding (UNIT: U.S.$ Billions)
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Japan China Korea India Malaysia Thailand  Singapore Indonesia Hong Kong

H 2001 W2002 ®2003 ®2004 m2005 ®2006 2007 MJun-08 2008

Domestic Bond Market OQutstanding at the end of each year (UNIT: U.S. $ Billions)

2001 2002 2003 2004 2005 2006 2007 Jun-08 2008
Japan 5,510 6,417 7,882 8,858 8,370 8,407 8,856 9,468 10,260
China 238 342 449 624 895 1,184 1,687 2,002 1,889
Korea 439 538 760 751 848 983 1,077 1,019 1,053
India 130 156 197 250 279 326 458 460 427
Malaysia 83 84 99 111 124 146 179 195 186
Thailand 37 48 60 68 80 110 138 150 158
Singapore 51 56 61 73 75 81 97 110 113
Indonesia 49 58 66 61 55 77 86 82 86
Hong Kong 52 58 60 63 66 51 51 50 64
Total 1 6,590 7,758 9,634 10,858 10,791 11,364 12,629 13,536 14,236

(HiFT : BIS)

2. BITARBEILORTEENREEBFEORITES

RIZ, 2009 4F 3 A RO 7 U7 B EORITHRFEIH Z &L OENERBITHESE L. 2n612m
2T, TOTORE (R<. EEERE) 25, CGETHROBERN—2) KD EITEDE
FER—2R) T, FOREOEHEE (—rE/2E? Int'l Bonds) %17 L TV 5H0OHE
Z LA FITR,

TUTHEEEL, BENBITRFLTHY, a—nffh FOEBEORMIZZ A &
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WHOND,

Asian Bond Markets Outstanding by Type March-09

(UNIT: U.S. $ Billions)

Int'l Bonds [ Domestic | Int'l Bonds
Fin. Domestic by Issuer by Tgtal b'y
Bond Govt. Corporate Institution Mkt - Total| residence | Grand | nationality natlgnallty
. . of issuer
of issuer Total of issuer
a b c a+b+c=d e d+e=f g f+g
Japan 8,499 719 1,070 10,289 171 10,460 370 10,830
China 1,352 216 623 2,190 22 2,213 42 2,255
Korea 332 201 272 805 106 910 105 1,015
India 403 9 38 450 29 479 39 519
Malaysia 73 79 37 189 25 214 32 246
Hong Kong 29 10 18 57 45 102 67 169
Thailand 105 43 3 151 9 160 10 169
Singapore 71 4 24 99 50 149 50 199
Indonesia 64 3 3 71 17 87 27 115
Total 10,928 1,284 2,089 14,300 474 14,774 741 15515
(tHAT : BIS)

3. #X - EH - ENEROZHIHZDOR L
W, 7T FEED, BREEREHUTERMN TSRO, 3 20O tba B 5 L, £ E
O EN@RETS OFE R & JEHDORREN KL< DD,
AARTIE, BREERESUTERMTHONT U AR L <BIVTW R, ZI~&
THRATGOARIZ LY . BRSO RN L T D,
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30,000

Domestic Financing Profile in U.S. $ Billions (Dec 08)

25,000 —
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Equity

M Bonds

M Domestic Credit

777051k, AARTIHEETEAREL THDEICHZDIN, £HFIN->Th, &
KD 80% AN EESCAKEDOHY RED /T 72R) ThbH, TOEKT, HET
b, BREARTS L, KRE LT, BEESRMTTHITERE., MBS ITRITH Lo
ThidEnz LI,
DREOHAE TG ORI, MBOBRETH L,
PES ERREFRTH D, EOKRRTTIHOREBIIIARE LV ORH D, 723,
FEITL XA OTETH DL Z bbb,
k. PEARLOKRATHSEIL, BE A AROKATSG OB 1T EICE THREL XS
TRY, ZNCEHFEEHROBKRTSHEZED 5 L. AAROKATS B2 WD B E 725> T

6 o
Domestic Financing Profile
Percent of Total Domestic Financing Domestic Financing Profile in USD hillions
Market Date Dgrrr;edsiilc Bonds Equity Market Dgr:;edsittlc Bonds Equity Total

JAPAN Dec-08 46.1 42.2 11.7|JAPAN 12,302 11,264 3,116 26,682
CHINA Dec-08 58.1 23.3 18.6|CHINA 5,555 2,232 1,779 9,565
KOREA Dec-08 35.7 46.0 18.3|KOREA 915 1,181 471 2,567
INDIA Dec-08 31.8 49.9 18.3|INDIA 794 1,247 457 2498
HONG KONG Dec-08 16.1 4.7 79.2|HONG KONG 270 79 1,329 1,678
SINGAPORE Dec-08 21.6 24.0 48.5|SINGAPORE 151 131 265 547
MALAYSIA Dec-08 32.6 42.4 25.0|MALAYSIA 247 321 189 757
THAILAND Dec-08 48.0 34.0 18.0| THAILAND 275 195 103 573
INDONESIA Dec-08 47.8 22.8 29.4|INDONESIA 161 77 99 336
PHILIPPINES Dec-08 30.4 35.3 34.3[PHILIPPINES 46 54 52 152

TOTAL 20,715 16,781 7,859 45,355

(Source: ADB,BIS)
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Size of Japanese LCY Bond Market in USS Billions

12,000

M FinInst

10,000 = Corp

B Govt

8,000

6,000

4,000

2,000

Domestin Debt Securities in US$ Billions

Date Govt Corp Fin Inst Total
1995 2,480 583 1,675 4,738
1996 2,394 562 1,575 4531
1997 2,284 508 1,410 4,203
1998 2,833 649 1423 4,904
1999 3,665 751 1,635 6,051
2000 3,618 679 1,441 5,737
2001 3,631 630 1,250 5,510
2002 4,544 702 1,171 6,417
2003 5,831 797 1,254 7,882
2004 6,837 787 1,234 8,858
2005 6,605 705 1,060 8,370
2006 6,748 673 981 8,401
2007 7,145 728 983 8,856
Jun-08 7,774 673 1,021 9,468
2008 9,113 767 1,197 11,077
Mar-09 8,499 719 1,070 10,289

Source: BIS, Year End Figure
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4. BRERTERLET OT7 ZBTERDOESZERV MTN R{T7ELE (07—08)
&k : KFn SMBC = —n » 42 : (Source: Dealogic))

Wiz, = 244ERH (20074 1—-6 A, 7T—12 A, KON200841—6 A, 7—12 A) D,
ARFEITIRE . BARUSNDT U7 RIITIRD, ik 2ER D, 4R D L OEFOFRITIE
(US " ciai~—2) %2, O=x—nfE - =—8a MIN fifE, @ EH) BN,
LI TLEa—3%, ((HL., O OL» 5 EEZER<)

(1) BRETARORTESE
O =—u1 MTN Kk R=x—nofEiis
(UNIT: U.S.Dollar Millions)

Euro-MTN Euro-Bond TOTAL
Jan-Jun 07 10,521 7,061 17,582
Jul-Dec 07 5,346 2,045 7,391
Jan-Jun 08 6,145 4,960 11,105
Jul-Dec 08 6,355 1,847 8,202

HXZRDRITIR (HABIRITOEEZRL) (X, &K E L THIUE, 200849 HD U —
~rva y 7RI AR ERTIGOWMEC D LT, i A v Nl —
7 MTN KON —fFDORITE2/kE L T\ D 2 bbb,

©@ EAHY (AAROENTY, KEENTY, £ Ot oENTiS)
o, BRETER (EEE2R) 2, Eiio=—a MTN kU= —u & (EEETS)
ZFMT 510, BOIS O ARENOHETSHZIZIUHE LT, FEOENTSLZ Eh
EERHLTW DO Z R LI b DN TROXRTH D, ZNae iDL 2008 FIZA- TG,
L LABEFROFITEHE L TND Z EBbnd,
(72, BAROENTHIZIZ MTN i I3FE L TW W) (ZoMmoEN MTN X, >~
HR—, FE ~L— T ORHTORITEET))
(UNIT: U.S.Dollar Millions)

US Dom-MTN US Dom-Bond | Other Dom-MTN | Other Dom-Bond | Japan Dom-Bond TOTAL
Jan-Jun 07 7,573 8,878 46 922 88,556 105,976
Jul-Dec 07 4,580 3,080 15 1,611 103,796 113,082
Jan-Jun 08 9,935 5,420 - 1,090 114,579 131,024
Jul-Dec 08 5,429 1,222 89 883 117,959 125,582

FROEQDEFH (HRFEITHROERBITREHER)
(UNIT: U.S.Dollar Millions)

Euro-MTN Euro-Bond US Dom-MTN US Dom-Bond | Other Dom-MTN | Other Dom-Bond | Japan Dom-Bond TOTAL
Jan-Jun 07 10,521 7,061 7,573 8,378 46 922 88,556 123,558
Jul-Dec 07 5,346 2,045 4,580 3,080 15 1611 103,796 120,473
Jan-Jun 08 6,145 4,960 9,935 5,420 - 1,090 114,579 142,129
Jul-Dec 08 6,355 1,847 5,429 1,222 89 883 117,959 133,784
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(2) BRUSNDT OT7 DRITIROFKITEE

FRETH LR L DIT, BRFBITERIZ 2008 -9 HDO Y —~ v a v 7 iZhnrbbd, =
—n MTN Kk Ora— o & i I W T HIIERRIC 3T 21T o 7223, — 5T, BRSO T
T OFATRIL, 2L LT, RMREME RS OWMEORELZIT T, =2—uifil;
TORITERELLPL STV D,

O =—1r MTN kPx—oEifil
(UNIT: U.S.Dollar Millions)

Euro-MTN Euro-Bond TOTAL
Jan-Jun 07 11,734 24,687 36,421
Jul-Dec 07 3,717 7,498 11,216
Jan-Jun 08 6,290 13,163 19,453
Jul-Dec 08 3,005 4,243 7,249

@ HEAHYE (77 KEOENTS, KEENTSE)

ARLUSNDOT T OFRITERD 2 —a TG ORI THEOE HIAFIIH LT, #E, 1> R,
Fos, TE, YR v =T H A BERE TUTHKEOENETE T,
TOT OFITIRIL, FITREEZHEOL TV D,

ZZTHHENDOX, EEORENAAROENTES TORIT (L7 11H) 2L
TWHZ Ll YU HR— L EF]RE~L— 7 OENTE T, MTN 50U X 5 EHED%
INHREL 72> TRV, ZNEMOT T HEORITHRLFIH LTS Z L ThH D,
(UNIT: U.S.Dollar Millions)

US Dom-MTN US Dom-Bond Other Dom-MTN | Other Dom-Bond TOTAL
Jan-Jun 07 36 1,260 5,531 52,341 59,168
Jul-Dec 07 - 2,115 4,136 71,342 77,592
Jan-Jun 08 - 2,359 4,490 79,073 85,922
Jul-Dec 08 - 1,206 4,181 127,873 133,260

kB, TV HEOENERTLGOREEKIIEE LW L THLR, 7TV7 OFITIK
IZEoT, TUTHMERETCE G — g - =—r MTN i (EEE TS 23652
LI, TUTEANICB T 2R EMEECORERAE T A HEK L kT, BEL
WZ ETiIERnWEEBEZLNRD,

EROL@DEF (HRUSOT O T OFITIROMEIFATEEHER)

(UNIT: U.S.Dollar Millions)

Euro-MTN Euro-Bond US Dom-MTN US Dom-Bond | Other Dom-MTN | Other Dom-Bond TOTAL
Jan-Jun 07 11,734 24,687 36 1,260 5,531 52,341 95,589
Jul-Dec 07 3,717 7,498 - 2,115 4,136 71,342 88,808
Jan-Jun 08 6,290 13,163 2,359 4,490 79,073 105,375
Jul-Dec 08 3,005 4243 1,206 4,181 127,873 140,508
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XVI. 2009 % 4 B JBIC IZIRHEDIHEEH EMNE

iz S TRE, &HNT, WEF 2008 FEOFH— 7 = — XAOMFEEMEFE LM L TV o7E &,
A1E] 2009 O 7 = — AOFEMILOMS % B 5 2 W2 T2V [FEEER W 1817 (JBIC)
OB OEREIC, DX OEILER L RIS,

F7-. EFIEBEORIC, T x2—RLFE T2 RAOREELFTLODHLEMNT
ST U T OEEREE 125 3ITRT W IE LFERSINA R —DENTTh 5,

EEOAXRHRSZOBRMBEDO AT BT, ZOHIZIC, HRIDO I —T 4 v VT RERES e A
—/VTORVIRY &, WFREZA L N—0DF 2 EHRBIATOE W EEWe, £z, AN
—DHFEDOH 2121, MEEOFMOBEIC LD TRz, B4z Tn
TeTENTe DT & EE 5703, BEA TORESMNEITIT, TNENOTRILOREZIT, K
WE T MIREEAE) LT TWizREnWe, £, RSSO LL OB R, #
GOFFREZR LHONTZZ L, HLIKRA SHETWZEEL,

LlEE EDEREZEZLD T3 LUK L 501F, MTIN 7177 AL Ww ) iz (&
BUfRIY) =D, WHOITROERES TH D, Fid, KETEEL, a~v—I L=
— TR 7LOWDIERESE LT, a—uififae fubic, RENT THEM S TE 2,
EEA e GREARTSH O AW2—F — L TGEAZE O, WhIEHE S ITORSETH 5,

ZLTA, B& & LTIHMERWR, ZOHCKBREI L7 — /O T, TYVT 0
HC, TUTMBAN IR TGHEIEA 7 T LiTEREICRESE X 5 LT 5 H68)
N, EBEIEZ - TWAHZLORBEL LETHD,

ARET T OEBFERTEO 7 0O —WF—ER | kDD O 580 T,
TIOTERELLTO TP THMIN 707 F 5] LEOEZODOTEA 7 T 2R/H>Z &)
TEREE, FIUDT, [TUTEHERDR, MROBMERTHIIEZW T2 LWz D0
T2, LELDRETH S,

Z LT, 2008 KDY —~v v a v 7 HO 7 a— S\ )VERTTGOEER &SRO
2. R SRiE AR TGRSR b~ & | Z L CHRE O EERS G UEA~ O DR
HEEPEC AT Z &R EEBERZGDEDL L, 2%, BRET OVTHNONIGIEBEZR LT
FHEPNEEE L, 7T O 0 ERNG OIS O e TGRS - T4 7 T 2R - i
I REMENBEPELIZEDOBENWERLS TORETH D,

BB, ZOEERERE G2 TR\, EEWHRIT T O7 KEN 7 7 A4 F A
HoftHERE, gaRERRA%E, b)IIFEEM, Hyun Suk L, FAE & bICHFFEREEFED
PERRICIANT T, BRI 2 e 0 ORFER], BRI FIITIT 23 L TV e 2N e SN
FALEITILDET DM NED T 21T, ZH T, EHOEEZRISETNTEL,

2009 4 4 A 10 H
R
HRGHE KT EPabe #ide
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REMEERE BRELERE
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HRGH RS B2 2%

1953 fEAF 41, 2008 4F 7 H L v BAGH KT EFFb B (Bl) .

1975 4 BEIGFRBRFIE T A,

[FAE =2 pfRala b AL, v o FUoafl 2488 (1987-1994) 25, 19 FMFE
W B @R P 8%,

2002 F 6 H72 5 2008 4F 6 HE T =25 [EEREIRIIIEET @l i iR %,
20024 5 H N—N—F - EVRRARZ—/L AMP ET#%., [F4E 6 H WNEIFFTE ORE
WFEBR RS (NIRA) Hi\l, L% 6 R[] NIRA TEMFSEE K& O Senior Fellow %5 %,
20024 3 A THAEARTGH#S FHEREEHFE B

2004 £ 4 H7225 2008 £ 6 HET, BAHKY: EPFINR KBHER %3,
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Tel&Fax: 03-3202-2472 (MN##:71-3274)

e-Mail: shige.inukai@river.dti.ne.jp

shige.inukai@cmaa-group.org

URL: http://sites.google.com/site/profinukaiswebsite/

http://www.cmaa-group.org/
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Citigroup Global Markets Limited (CGML)

International Capital Market Association (ICMA)

Barclays Capital

Nomura International PLC

Mitsubishi UFJ Securities International plec (MUSI)

Daiwa SMBC (Europe) Limited

Field Fisher Waterhouse LLP

Mitsubishi Corporation Finance PLC

Dresdner Kleinwort (k5T « H L)

Mizuho International ple

Linklaters LLP

MORRISON & FOERSTER (UK) LLP

TOKYO STOCK EXCHANGE INC. London Rep.Office

dbnt R sE—5

DAGONG GLOBAL CREDIT RATING CO.,LTD

THE PEOPLE'S BANK OF CHINA

CITIC Securities Co., Ltd.(CITIC i 51& Z:55)

THE EXPORT=IMPORT BANK OF CHINA  (H[Ei i ASRIT& 458 = 55152 4

CHINA DEVELOPMENT BANK  (EZBAJ&4R1T)

MINISTRY OF FINANCE

CHINA SECURITIES REGULATORY COMMISSION

Nomura Securities Co., Ltd.

JAPAN BANK FOR INTERNATIONAL COOPERATION

Y Uv §hiEde %

Nomura Securities Co., Ltd.

FINANCIAL SUPERVISORY SERVICE

Hanwha Securities

NICE Investors Service Co., Ltd

Korea Development Bank

Korea Eximbank

KOREA SECURITIES RESEARCH INSTITUTE
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THE BANK OF KOREA
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