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	Maybank EMTN Programme - Program Information 2021 - Final.pdf
	1.1 Maybank EMTN 2020 Update - Offering Circular (Final Version) (2).pdf
	(i) the appointment of Messrs Adnan Sundra and Low as an external independent legal counsel to conduct a legal due diligence inquiry on the Issuer;
	(ii) Maybank IB is a licenced investment bank under the laws of Malaysia and its appointment as the Principal Adviser and Dealer in respect of the Programme is in the ordinary course of its business;
	(iii) the conduct of Maybank IB is regulated by the Financial Services Act 2013 of Malaysia and Maybank IB has in place its own internal controls and checks with regards to transactions involving its related corporations;
	(iv) the Notes will be issued by way of private or public placement and in each case on a syndicated or non-syndicated basis, where pricing of the Notes will be market driven; and
	(v) the Issuer and its Board of Directors (the "Board") have confirmed that they are aware of the above potential conflict of interest situation and that notwithstanding such potential conflict, they have agreed to proceed with the appointment of Mayb...
	(a) the audited consolidated annual financial statements of the Issuer for the financial year ended 31 December 2019 (together with the Directors' reports and the Independent Auditors' reports prepared in connection therewith) which have previously be...
	(b) the most recently published audited consolidated financial statements of the Issuer since the date of this Offering Circular;
	(c) any interim consolidated and unconsolidated financial statements of the Issuer (whether audited or unaudited) published subsequent to the most recently published audited consolidated and unconsolidated financial statements of the Issuer since the ...
	(d) all supplements or amendments to this Offering Circular circulated by the Issuer from time to time,
	(a) the U.S. dollar equivalent of Notes denominated in another Specified Currency (as specified in the applicable Pricing Supplement in relation to the relevant Notes, described under "Form of the Notes") shall be determined, at the discretion of the ...
	(b) the U.S. dollar equivalent of Dual Currency Notes, Index Linked Notes and Partly Paid Notes (each as specified in the applicable Pricing Supplement in relation to the relevant Notes, described under "Form of the Notes") shall be calculated in the ...
	(c) the U.S. dollar equivalent of Zero Coupon Notes (as specified in the applicable Pricing Supplement in relation to the relevant Notes, described under "Form of the Notes") and other Notes issued at a discount or a premium shall be calculated in the...
	(a) in relation to any Notes represented by a global Note (a "Global Note"), units of each Specified Denomination in the currency specified herein or, if none is specified, the currency in which the Notes are denominated (the "Specified Currency");
	(b) any Global Note in bearer form (each a "Bearer Global Note");
	(c) any Global Notes in registered form (each a "Registered Global Note");
	(d) any definitive Notes in bearer form ("Definitive Bearer Notes", together with the Bearer Global Notes, the "Bearer Notes") issued in exchange for a Global Note in bearer form; and
	(e) any definitive Notes in registered form ("Definitive Registered Notes", together with the Registered Global Notes, the "Registered Notes") (whether or not issued in exchange for a Global Note in registered form).
	1. FORM, DENOMINATION AND TITLE
	2. TRANSFERS OF REGISTERED NOTES
	2.1 Transfers of interests in Registered Global Notes
	2.2 Transfers of Definitive Registered Notes
	(i) the holder or holders must:
	(A) surrender the Definitive Registered Note for registration of the transfer of the Definitive Registered Note (or the relevant part of the Definitive Registered Note) at the specified office of the Registrar or any Transfer Agent, with the form of t...
	(B) complete and deposit such other certifications as may be required by the Registrar or, as the case may be, the relevant Transfer Agent; and

	(ii) the Registrar or, as the case may be, the relevant Transfer Agent must, after due and careful enquiry, be satisfied with the documents of title and the identity of the person making the request.

	2.3 Registration of transfer upon partial redemption
	2.4 Costs of registration
	2.5 Closed Periods
	(i) 15 days ending on (and including) the due date for redemption of, or payment of any Instalment Amount in respect of, that Note;
	(ii) 15 days before any date on which Notes may be called for redemption by the Issuer pursuant to Condition 7.3; and
	(iii) 7 days ending on (and including) any Record Date.

	2.6 Exchanges and transfers of Definitive Registered Notes generally

	3. STATUS OF THE NOTES
	3.1 Status of the Senior Notes
	3.2 Status of the Subordinated Notes
	(i) be subordinated in right of payment to the claims of all Unsubordinated Creditors of the Issuer;
	(ii) rank senior in right of payment to the rights and claims of creditors in respect of Subordinated Indebtedness; and
	(iii) rank pari passu in right of payment with the rights and claims of creditors in respect of Tier 2 Capital Securities.

	3.3 Status of the AT1 Notes
	(i) be subordinated in right of payment to the claims of all Senior Creditors (including, but not limited to creditors in respect of Tier 2 Capital Securities;
	(ii) rank senior in right of payment to the rights and claims of creditors in respect of Junior Obligations; and
	(iii) rank pari passu in right of payment with the rights and claims of creditors in respect of Parity Obligations.

	3.4 Definitions

	4. NEGATIVE PLEDGE
	(i) the Issuer's obligations under the Senior Notes are secured equally and rateably therewith; or
	(ii) such other Security Interest is provided as is approved by an Extraordinary Resolution of the Noteholders.

	5. INTEREST
	5.1 Interest on Fixed Rate Notes

	(a) in the case of Fixed Rate Notes which are represented by a Global Note, the aggregate outstanding nominal amount of the Fixed Rate Notes represented by such Global Note (or, if they are Partly Paid Notes, the aggregate amount paid up); or
	(b) in the case of Fixed Rate Notes in definitive form, the Calculation Amount,
	(a) if "Actual/Actual (ICMA)" is specified in the applicable Pricing Supplement:
	(i) in the case of Notes where the number of days in the relevant period from (and including) the most recent Interest Payment Date (or, if none, the Interest Commencement Date) to (but excluding) the relevant payment date (the "Accrual Period") is eq...
	(ii) in the case of Notes where the Accrual Period is longer than the Determination Period during which the Accrual Period ends, the sum of:
	(A) the number of days in such Accrual Period falling in the Determination Period in which the Accrual Period begins divided by the product of (x) the number of days in such Determination Period and (y) the number of Determination Dates that would occ...
	(B) the number of days in such Accrual Period falling in the next Determination Period divided by the product of (x) the number of days in such Determination Period and (y) the number of Determination Dates that would occur in one calendar year;


	(b) if "30/360" is specified in the applicable Pricing Supplement, the number of days in the period from (and including) the most recent Interest Payment Date (or, if none, the Interest Commencement Date) to (but excluding) the relevant payment date (...
	(c) if "Actual/365 (Fixed)" is specified in the applicable Pricing Supplement, the actual number of days in the Interest Period divided by 365.
	5.2 Reset Interest on Subordinated Notes and AT1 Notes

	(a) Rates of Interest and Interest Payment Dates
	(i) from (and including) the Interest Commencement Date until (but excluding) the first Optional Redemption Date specified in Pricing Supplement at the rate(s) per annum equal to the Rate(s) of Interest;
	(ii) from (and including) the first Optional Redemption Date until (but excluding) the second Optional Redemption Date specified in the Pricing Supplement or if no such second Optional Redemption Date is so specified, until the Maturity Date (if any) ...
	(iii) for each subsequent period from (and including) an Optional Redemption Date, to (but excluding) the next following Optional Redemption Date (if any) at a rate per annum equal to the relevant Subsequent Reset Rate of Interest,

	(b) Fallbacks
	(c) Notification of First Reset Rate of Interest, Subsequent Reset Rate of Interest and Interest Amount
	(d) Certificates to be Final
	5.3 Interest on Floating Rate Notes and Index Linked Interest Notes

	(a) Interest Payment Dates
	(i) the Specified Interest Payment Date(s) in each year specified in the applicable Pricing Supplement; or
	(ii) if no Specified Interest Payment Date(s) is/are specified in the applicable Pricing Supplement, each date (each such date, together with each Specified Interest Payment Date, an "Interest Payment Date") which falls the number of months or other p...
	(A) in any case where Specified Periods are specified in accordance with Condition 5.3(a)(ii) above, the Floating Rate Convention, such Interest Payment Date (a) in the case of (x) above, shall be the last day that is a Business Day in the relevant mo...
	(B) the Following Business Day Convention, such Interest Payment Date shall be postponed to the next day which is a Business Day; or
	(C) the Modified Following Business Day Convention, such Interest Payment Date shall be postponed to the next day which is a Business Day unless it would thereby fall into the next calendar month, in which event such Interest Payment Date shall be bro...
	(D) the Preceding Business Day Convention, such Interest Payment Date shall be brought forward to the immediately preceding Business Day.


	(b) Rate of Interest
	(i) ISDA Determination for Floating Rate Notes:
	(A) the Floating Rate Option is as specified in the applicable Pricing Supplement;
	(B) the Designated Maturity is a period specified in the applicable Pricing Supplement; and
	(C) the relevant Reset Date is either (a) if the applicable Floating Rate Option is based on LIBOR, EURIBOR or on the Hong Kong interbank offered rate ("HIBOR"), the first day of that Interest Period or (b) in any other case, as specified in the appli...

	(ii) Screen Rate Determination for Floating Rate Notes where the Reference Rate is specified as being LIBOR, EURIBOR or HIBOR:
	(A) the offered quotation; or
	(B) the arithmetic mean (rounded if necessary to the fifth decimal place, with 0.000005 being rounded upwards) of the offered quotations,

	(iii) Screen Rate Determination for Floating Rate Notes where the Reference Rate is specified as being SIBOR or SOR:
	(A) Each Floating Rate Note where the Reference Rate is specified as being SIBOR (in which case such Note will be a "SIBOR Note") or SOR (in which case such Note will be a "Swap Rate Note") bears interest at a floating rate determined by reference to ...
	(B) The Rate of Interest payable from time to time in respect of each Floating Rate Note under this Condition 5.3(b)(iii) will be determined by the Fiscal Agent on the basis of the following provisions:

	(aa) the Fiscal Agent will, at or about the Relevant Time on the relevant Interest Determination Date in respect of each Interest Period, determine the Rate of Interest for such Interest Period which shall be the offered rate for deposits in Singapore...
	(bb) if no such rate appears on the Reuters Screen ABSIRFIX01 page (or such other replacement page thereof or, if no rate appears, on such other Relevant Screen Page) or if Reuters Screen ABSIRFIX01 page (or such other replacement page thereof or such...
	(cc) if on any Interest Determination Date the Fiscal Agent is otherwise unable to determine the Rate of Interest under paragraphs (aa) and (bb) above, the Fiscal Agent will request the principal Singapore offices of each of the Reference Banks to pro...
	(dd) if on any Interest Determination Date two but not all the Reference Banks provide the Fiscal Agent with such quotations, the Rate of Interest for the relevant Interest Period shall be determined in accordance with (bb) above on the basis of the q...
	(ee) if on any Interest Determination Date one only or none of the Reference Banks provides the Fiscal Agent with such quotations, the Rate of Interest for the relevant Interest Period shall be the rate per annum which the Fiscal Agent determines to b...
	(aa) the Fiscal Agent will, at or about the Relevant Time on the relevant Interest Determination Date in respect of each Interest Period, determine the Rate of Interest for such Interest Period as being the rate which appears on the Reuters Screen ABS...
	(bb) if on any Interest Determination Date no such rate is quoted on Reuters Screen ABSFIX01 Page (or such other replacement page as aforesaid) or Reuters Screen ABSFIX01 Page (or such other replacement page as aforesaid) is unavailable for any reason...
	(cc) if on any Interest Determination Date the Fiscal Agent is otherwise unable to determine the Rate of Interest under paragraphs (aa) and (bb) above, the Rate of Interest shall be determined by the Fiscal Agent to be the rate per annum equal to the ...
	(C) On the last day of each Interest Period, the Issuer will pay interest on each Floating Rate Note to which such Interest Period relates at the Rate of Interest for such Interest Period.

	(iv) If the Reference Rate from time to time in respect of Floating Rate Notes is specified in the applicable Pricing Supplement as being other than LIBOR or EURIBOR or HIBOR or SIBOR or SOR, the Rate of Interest in respect of such Notes will be deter...

	(c) Minimum Rate of Interest and/or Maximum Rate of Interest
	(d) Determination of Rate of Interest and calculation of Interest Amounts
	(i) in the case of Floating Rate Notes or Index Linked Interest Notes which are represented by a Global Note, the aggregate outstanding nominal amount of the Notes represented by such Global Note (or, if they are Partly Paid Notes, the aggregate amoun...
	(ii) in the case of Floating Rate Notes or Index Linked Interest Notes in definitive form, the Calculation Amount;
	(i) if "Actual/Actual (ISDA)" or "Actual/Actual" is specified in the applicable Pricing Supplement, the actual number of days in the Interest Period divided by 365 (or, if any portion of that Interest Period falls in a leap year, the sum of (I) the ac...
	(ii) if "Actual/365 (Fixed)" is specified in the applicable Pricing Supplement, the actual number of days in the Interest Period divided by 365;
	(iii) if "Actual/360" is specified in the applicable Pricing Supplement, the actual number of days in the Interest Period divided by 360;
	(iv) if "30/360", "360/360" or "Bond Basis" is specified in the applicable Pricing Supplement, the number of days in the Interest Period divided by 360, calculated on a formula basis as follows:
	(v) if "30E/360", "30E/360 (ISDA)" or "Eurobond Basis" is specified in the applicable Pricing Supplement, the number of days in the Interest Period divided by 360, calculated on a formula basis as follows:

	(e) Notification of Rate of Interest and Interest Amounts
	(f) Certificates to be final
	(g) Benchmark Replacement for U.S. dollar denominated Floating Rate Notes
	Notwithstanding the other provisions of this Condition 5:
	(i) Benchmark Replacement. If the Issuer or its designee determines that a Benchmark Transition Event and its related Benchmark Replacement Date have occurred prior to the Reference Time in respect of any determination of the Benchmark on any date, th...
	(ii) Benchmark Replacement Conforming Changes. In connection with the implementation of a Benchmark Replacement, the Issuer or its designee will have the right to make Benchmark Replacement Conforming Changes from time to time.
	(iii) Decisions and Determinations. Any determination, decision or election that may be made by the Issuer or its designee pursuant to this Condition 5.3(g), including any determination with respect to a tenor, rate or adjustment or of the occurrence ...
	(iv) Definitions. As used in this Condition 5.3(g):
	"Benchmark" means, initially, LIBOR; provided that if a Benchmark Transition Event and its related Benchmark Replacement Date have occurred with respect to LIBOR or the then-current Benchmark, then "Benchmark" means the applicable Benchmark Replacement.
	"Benchmark Replacement" means the Interpolated Benchmark; provided that if the Issuer or its designee cannot determine the Interpolated Benchmark as of the Benchmark Replacement Date, then "Benchmark Replacement" means the first alternative set forth ...
	(1) the sum of:
	(a) Term SOFR; and
	(b) the Benchmark Replacement Adjustment;

	(2) the sum of:
	(a) Compounded SOFR; and
	(b) the Benchmark Replacement Adjustment;

	(3) the sum of:
	(a) the alternate rate of interest that has been selected or recommended by the Relevant Governmental Body as the replacement for the then-current Benchmark for the applicable Corresponding Tenor; and
	(b) the Benchmark Replacement Adjustment;

	(4) the sum of:
	(a) the ISDA Fallback Rate; and
	(b) the Benchmark Replacement Adjustment;

	(5) the sum of:
	(a) the alternate rate of interest that has been selected by the Issuer or its designee as the replacement for the then-current Benchmark for the applicable Corresponding Tenor giving due consideration to any industry-accepted rate of interest as a re...
	(b) the Benchmark Replacement Adjustment.


	"Benchmark Replacement Adjustment" means the first alternative set forth in the order below that can be determined by the Issuer or its designee as of the Benchmark Replacement Date:
	(1) the spread adjustment, or method for calculating or determining such spread adjustment, (which may be a positive or negative value or zero) that has been selected or recommended by the Relevant Governmental Body for the applicable Unadjusted Bench...
	(2) if the applicable Unadjusted Benchmark Replacement is equivalent to the ISDA Fallback Rate, then the ISDA Fallback Adjustment;
	(3) the spread adjustment (which may be a positive or negative value or zero) that has been selected by the Issuer or its designee giving due consideration to any industry-accepted spread adjustment, or method for calculating or determining such sprea...

	"Benchmark Replacement Conforming Changes" means, with respect to any Benchmark Replacement, any technical, administrative or operational changes (including changes to the definition of "Interest Period", timing and frequency of determining rates and ...
	"Benchmark Replacement Date" means the earliest to occur of the following events with respect to the then-current Benchmark:
	(1) in the case of clause (1) or (2) of the definition of "Benchmark Transition Event", the later of:
	(a) the date of the public statement or publication of information referenced therein; and
	(b) the date on which the administrator of the Benchmark permanently or indefinitely ceases to provide the Benchmark; or

	(2) in the case of clause (3) of the definition of "Benchmark Transition Event", the date of the public statement or publication of information referenced therein.

	For the avoidance of doubt, if the event giving rise to the Benchmark Replacement Date occurs on the same day as, but earlier than, the Reference Time in respect of any determination, the Benchmark Replacement Date will be deemed to have occurred prio...
	"Benchmark Transition Event" means the occurrence of one or more of the following events with respect to the then-current Benchmark:
	(1) a public statement or publication of information by or on behalf of the administrator of the Benchmark announcing that such administrator has ceased or will cease to provide the Benchmark, permanently or indefinitely, provided that, at the time of...
	(2) a public statement or publication of information by the regulatory supervisor for the administrator of the Benchmark, the central bank for the currency of the Benchmark, an insolvency official with jurisdiction over the administrator for the Bench...
	(3) a public statement or publication of information by the regulatory supervisor for the administrator of the Benchmark announcing that the Benchmark is no longer representative.

	"Compounded SOFR" means the compounded average of SOFRs for the applicable Corresponding Tenor, with the rate, or methodology for this rate, and conventions for this rate (which will be compounded in arrears with a lookback and/or suspension period as...
	(1) the rate, or methodology for this rate, and conventions for this rate selected or recommended by the Relevant Governmental Body for determining compounded SOFR; provided that:
	(2) if, and to the extent that, the Issuer or its designee determines that Compounded SOFR cannot be determined in accordance with clause (1) above, then the rate, or methodology for this rate, and conventions for this rate that have been selected by ...

	"Corresponding Tenor" with respect to a Benchmark Replacement means a tenor (including overnight) having approximately the same length (disregarding business day adjustment) as the applicable tenor for the then-current Benchmark.
	"Federal Reserve Bank of New York?s Website" means the website of the Federal Reserve Bank of New York at http://www.newyorkfed.org, or any successor source.
	"Interpolated Benchmark" with respect to the Benchmark means the rate determined for the Corresponding Tenor by interpolating on a linear basis between:
	(1) the Benchmark for the longest period (for which the Benchmark is available) that is shorter than the Corresponding Tenor; and
	(2) the Benchmark for the shortest period (for which the Benchmark is available) that is longer than the Corresponding Tenor.

	"ISDA Definitions" means the 2006 ISDA Definitions published by the International Swaps and Derivatives Association, Inc. or any successor thereto, as amended or supplemented from time to time, or any successor definitional booklet for interest rate d...
	"ISDA Fallback Adjustment" means the spread adjustment, (which may be a positive or negative value or zero) that would apply for derivatives transactions referencing the ISDA Definitions to be determined upon the occurrence of an index cessation event...
	"ISDA Fallback Rate" means the rate that would apply for derivatives transactions referencing the ISDA Definitions to be effective upon the occurrence of an index cessation date with respect to the Benchmark for the applicable tenor excluding the appl...
	"Reference Time" with respect to any determination of the Benchmark means:
	(1) if the Benchmark is LIBOR, 11:00 a.m. (London time) on the day that is two London banking days preceding the date of such determination; and
	(2) if the Benchmark is not LIBOR, the time determined by the Issuer or its designee in accordance with the Benchmark Replacement Conforming Changes.

	"Relevant Governmental Body" means the Federal Reserve Board and/or the Federal Reserve Bank of New York, or a committee officially endorsed or convened by the Federal Reserve Board and/or the Federal Reserve Bank of New York or any successor thereto.
	"SOFR" with respect to any day means the secured overnight financing rate published for such day by the Federal Reserve Bank of New York, as the administrator of the benchmark, (or a successor administrator) on the Federal Reserve Bank of New York?s W...
	"Term SOFR" means the forward-looking term rate for the applicable Corresponding Tenor based on SOFR that has been selected or recommended by the Relevant Governmental Body.
	"Unadjusted Benchmark Replacement" means the Benchmark Replacement excluding the Benchmark Replacement Adjustment.

	(h) Benchmark Replacement for Floating Rate Notes denominated in a currency  other than U.S. dollars
	Notwithstanding the other provisions of this Condition 5, if a Benchmark Event occurs in relation to a Reference Rate when any Rate of Interest (or any component part thereof) remains to be determined by reference to such Reference Rate, then the foll...
	(i) Independent Adviser: The Issuer shall use its reasonable endeavours to appoint and consult with an Independent Adviser, as soon as reasonably practicable, with a view to the Issuer determining a Successor Rate, failing which an Alternative Rate (i...
	(ii) Successor Rate or Alternative Rate: If the Issuer, following consultation with the Independent Adviser and acting in good faith and in a commercially reasonable manner, determines that:
	(1) there is a Successor Rate, then such Successor Rate shall (subject to adjustment as provided in Condition 5.3(h)(iii)) subsequently be used in place of the Reference Rate to determine the Rate of Interest (or the relevant component part thereof) f...
	(2) there is no Successor Rate but that there is an Alternative Rate, then such Alternative Rate shall (subject to adjustment as provided in Condition 5.3(h)(iii)) subsequently be used in place of the Reference Rate to determine the Rate of Interest (...

	(iii) Adjustment Spread: If the Issuer, following consultation with the Independent Adviser and acting in good faith and in a commercially reasonable manner, determines (i) that an Adjustment Spread is required to be applied to the Successor Rate or t...
	(iv) Benchmark Amendments: If any Successor Rate, Alternative Rate or Adjustment Spread is determined in accordance with this Condition 5.3(h) and the Issuer, following consultation with the Independent Adviser and acting in good faith and in a commer...
	(v) Notices, etc.: Any Successor Rate, Alternative Rate, Adjustment Spread and the specific terms of any Benchmark Amendments, determined under this Condition 5.3(h) will be notified promptly by the Issuer to the Fiscal Agent and the Noteholders. Such...
	(vi) Survival of Reference Rate: Without prejudice to the obligations of the Issuer under Condition 5.3(h)(i) to (v), the Reference Rate and the fallback provisions provided for in Condition 5.3(b) will continue to apply unless and until the Calculati...
	Definitions: As used in this Condition 5.3(h):
	"Adjustment Spread" means either a spread (which may be positive or negative), or the formula or methodology for calculating a spread, in either case, which the Issuer, following consultation with the Independent Adviser and acting in good faith and i...
	(1) in the case of a Successor Rate, is formally recommended in relation to the replacement of the Reference Rate with the Successor Rate by any Relevant Nominating Body; or (if no such recommendation has been made, or in the case of an Alternative Rate)
	(2) the Issuer determines, following consultation with the Independent Adviser and acting in good faith and in a commercially reasonable manner, is recognised or acknowledged as being the industry standard for over-the-counter derivative transactions ...
	(3) the Issuer, in its discretion, following consultation with the Independent Adviser and acting in good faith and in a commercially reasonable manner, determines to be appropriate.

	"Alternative Rate" means an alternative benchmark or screen rate which the Issuer determines in accordance with Condition 5.3(h)(ii) has replaced the Reference Rate in customary market usage in the international debt capital markets or in industry sta...
	"Benchmark Amendments" has the meaning given to it in Condition 5.3(h)(iv).
	"Benchmark Event" means:
	(1) the Reference Rate ceasing to be published for a period of at least five Business Days or ceasing to exist; or
	(2) a public statement by the administrator of the Reference Rate that it will, by a specified date within the following six months, cease publishing the Reference Rate permanently or indefinitely (in circumstances where no successor administrator has...
	(3) the first public statement by the supervisor of the administrator of the Reference Rate that the Reference Rate has been or will, by a specified date within the following six months, be permanently or indefinitely discontinued; or
	(4) a public statement by the supervisor of the administrator of the Reference Rate that the Reference Rate will be prohibited from being used or that its use will be subject to restrictions or adverse consequences, in each case within the following s...
	(5) a public statement or publication of information by the regulatory supervisor for the administrator of the Reference Rate announcing that the Reference Rate is no longer representative; or
	(6) it has become unlawful for the Fiscal Agent, Calculation Agent, the Issuer or other party to calculate any payments due to be made to any Noteholder using the Reference Rate.

	"Independent Adviser" means an independent financial institution of international repute or an independent financial adviser with appropriate expertise appointed by the Issuer (at its own expense) under Condition 5.3(h)(i).
	"Reference Rate" means the originally-specified benchmark or screen rate (as applicable) used to determine the Rate of Interest (or any component part thereof) on the Notes.
	"Relevant Nominating Body" means, in respect of a benchmark or screen rate (as applicable):
	(1) the central bank for the currency to which the benchmark or screen rate (as applicable) relates, or any central bank or other supervisory authority which is responsible for supervising the administrator of the benchmark or screen rate (as applicab...
	(2) any working group or committee sponsored by, chaired or co-chaired by or constituted at the request of (a) the central bank for the currency to which the benchmark or screen rate (as applicable) relates, (b) any central bank or other supervisory a...

	"Successor Rate" means a successor to or replacement of the Reference Rate which is formally recommended by any Relevant Nominating Body.
	5.4 Interest on Dual Currency Interest Notes
	5.5 Interest on Partly Paid Notes
	5.6 Accrual of interest

	(a) the date on which all amounts due in respect of such Note have been paid; and
	(b) five days after the date on which the full amount of the moneys payable in respect of such Note has been received by the Fiscal Agent and notice to that effect has been given to the Noteholders in accordance with Condition 14.
	5.7 Limitation on Payment
	This Condition 5.7 applies only to Notes specified in the applicable Pricing Supplement as being AT1 Notes.

	No Noteholder shall have any claim whatsoever in respect of any interest or part thereof cancelled or not paid by the Issuer under this Condition 5.7.  Accordingly, (i) such cancelled interest or part thereof shall cease to accrue and no accumulation ...
	For the purposes of this Condition 5.7, "Capital Disqualification Event" shall mean that the whole (and not just a part) of any Series of AT1 Notes no longer qualify for inclusion as Additional Tier 1 capital of the Issuer for the purposes of the BNM ...
	5.8 Distributable Reserves
	This Condition 5.8 applies only to Notes specified in the applicable Pricing Supplement as being AT1 Notes.
	5.9 Distribution Stopper
	This Condition 5.9 applies only to Notes specified in the applicable Pricing Supplement as being AT1 Notes.

	(a) declare or pay, or permit any subsidiary of the Issuer to declare or pay, any dividends or other distributions in respect of Junior Obligations (or contribute any monies to any sinking fund for the payment of any dividends or other distributions i...
	(b) declare or pay, or permit any subsidiary of the Issuer to declare or pay, any dividends or other distributions in respect of Parity Obligations, the terms of which provide that the Issuer is not required to make payments of such dividends or other...
	(c) redeem, reduce, cancel, buy-back or acquire, or permit any subsidiary of the Issuer to redeem, reduce, cancel, buy-back or acquire, any Junior Obligations (or contribute any monies to any sinking fund for the redemption, capital reduction, buy-bac...
	(d) redeem, reduce, cancel, buy-back or acquire, or permit any subsidiary of the Issuer to redeem, reduce, cancel, buy-back or acquire, any Parity Obligations, the terms of which provide that the Issuer is not required to redeem, reduce, cancel, buy-b...
	(1) next interest scheduled to be paid in respect of the AT1 Notes in respect of consecutive Interest Periods equal to or exceeding 12 calendar months shall have been paid in full (or an equivalent amount shall have been paid or irrevocably set aside ...
	(2) the Issuer is permitted to take any such action as contemplated in any of paragraphs (a) to (d) above by an Extraordinary Resolution of Noteholders.

	6. PAYMENTS
	6.1 Method of payment

	(a) payments in a Specified Currency other than euro and Renminbi will be made by credit or transfer to an account in the relevant Specified Currency (which, in the case of a payment in Japanese yen to a non-resident of Japan, shall be a non-resident ...
	(b) payments in euro will be made by credit or transfer to a euro account (or any other account to which euro may be credited or transferred) specified by the payee or, at the option of the payee, by a euro cheque; and
	(c) payments in Renminbi will be made by transfer to a Renminbi account maintained by or on behalf of the Noteholder with a bank in Hong Kong.
	6.2 Presentation of Definitive Bearer Notes, Receipts and Coupons
	6.3 Payments in respect of Bearer Global Notes
	6.4 Payments in respect of Registered Notes
	6.5 General provisions applicable to payments

	(a) the Issuer has appointed Paying Agents with specified offices outside the U.S. with the reasonable expectation that such Paying Agents would be able to make payment in U.S. dollars at such specified offices outside the U.S. of the full amount of p...
	(b) payment of the full amount of such principal and interest at all such specified offices outside the U.S. is illegal or effectively precluded by exchange controls or other similar restrictions on the full payment or receipt of principal and interes...
	(c) such payment is then permitted under U.S. law without involving, in the opinion of the Issuer, adverse tax consequences to the Issuer.
	6.6 Payment Day

	(a) a day on which commercial banks and foreign exchange markets settle payments and are open for general business (including dealing in foreign exchange and foreign currency deposits) in:
	(i) the relevant place of presentation;
	(ii) each Financial Centre specified in the applicable Pricing Supplement; and

	(b) either (A) in relation to any sum payable in a Specified Currency other than euro and Renminbi, a day on which commercial banks and foreign exchange markets settle payments and are open for general business (including dealing in foreign exchange a...
	6.7 Interpretation of principal and interest

	(a) any additional amounts which may be payable with respect to principal under Condition 8;
	(b) the Final Redemption Amount of the Notes;
	(c) the Early Redemption Amount of the Notes;
	(d) the Optional Redemption Amount(s) (if any) of the Notes;
	(e) in relation to Notes redeemable in instalments, the Instalment Amounts;
	(f) in relation to Zero Coupon Notes, the Amortised Face Amount (as defined in Condition 7.7); and
	(g) any premium and any other amounts (other than interest) which may be payable by the Issuer under or in respect of the Notes.
	6.8 Currency Fallback

	(a) the following language shall be included at the end of Condition 6.1 (a);
	(b) for the purpose of Condition 6.6(b), the Specified Currency will be deemed to be U.S. dollars;
	7. REDEMPTION AND PURCHASE
	7.1 Redemption at maturity
	7.2 Redemption for tax reasons

	(a) on the occasion of the next payment due under the Notes, the Issuer has or will become obliged to pay additional amounts as provided or referred to in Condition 8 as a result of any change in, or amendment to, the laws or regulations of a Relevant...
	(b) in the case of Subordinated Notes and AT1 Notes only, the Issuer is no longer entitled, or would not be entitled to obtain deductions for the purposes of Malaysian corporation tax in respect of payments of interest on the Subordinated Notes or AT1...
	(c) in either case of (a) or (b), such obligation cannot be avoided by the Issuer taking reasonable measures available to it.
	7.3 Redemption at the option of the Issuer ("Issuer Call")

	(a) not less than 15 nor more than 30 days' notice to the Noteholders in accordance with Condition 14; and
	(b) not less than 2 Business Days (in the case of redemption of Registered Notes) or 5 Business Days (in the case of redemption of Notes cleared through CDP (?CDP Notes?)) or such other period as may be agreed with the Fiscal Agent, the Registrar or t...
	(i) the Issuer is solvent at the time of and immediately following the redemption of that tranche of Subordinated Notes or AT1 Notes, as the case may be;
	(ii) the Issuer has obtained the prior written approval of BNM; and
	(iii) the Issuer:
	(a) shall, on or before the redemption of the Subordinated Notes or AT1 Notes, as the case may be, replace the Subordinated Notes or AT1 Notes, as the case may be, to be redeemed with capital of the same or better quality on terms that are sustainable...
	(b) demonstrates that its capital position following redemption of the Subordinated Notes or AT1 Notes, as the case may be, is well above the minimum Capital Requirements (as defined in Condition 7.6).

	7.4 Redemption at the option of the Noteholders
	7.5 Put Notices
	7.6 Redemption of Subordinated Notes or AT1 Notes on a Regulatory Capital Event
	This Condition 7.6 applies only to Notes specified in the applicable Pricing Supplement as being Subordinated Notes or AT1 Notes.

	(a) the qualification of any Subordinated Notes as Tier 2 Capital Securities or the AT1 Notes as Tier 1 Capital Securities, as the case may be; or
	(b) the inclusion of any Subordinated Notes or any AT1 Notes, as the case may be, in the calculation of the Issuer's capital adequacy ratio,
	which change or amendment:
	(i) becomes, or would become, effective on or after the date of issue of such Subordinated Notes or AT1 Notes, as the case may be; or
	(ii) is issued by BNM on or after the date of issue of such Subordinated Notes or AT1 Notes, as the case may be,
	7.7 Early Redemption Amounts

	(a) in the case of a Note (other than a Zero Coupon Note, an Instalment Note and a Partly Paid Note) with a Final Redemption Amount equal to the Issue Price, at the Final Redemption Amount thereof;
	(b) in the case of a Note (other than a Zero Coupon Note but including an Instalment Note and a Partly Paid Note) with a Final Redemption Amount which is or may be less or greater than the Issue Price or which is payable in a Specified Currency other ...
	(c) in the case of a Zero Coupon Note, at an amount (the "Amortised Face Amount") calculated in accordance with the following formula:
	7.8 Instalments
	7.9 Partly Paid Notes
	7.10 Conditions for Purchases in respect of Senior Notes
	This Condition 7.10 applies only to Notes specified in the applicable Pricing Supplement as being Senior Notes.
	7.11 Conditions for Purchase in respect of Subordinated Notes and AT1 Notes
	This Condition 7.11 applies only to Notes specified in the applicable Pricing Supplement as being Subordinated Notes or AT1 Notes.
	7.12 Cancellation
	7.13 Late payment on Zero Coupon Notes

	(a) the date on which all amounts due in respect of such Zero Coupon Note have been paid; and
	(b) five days after the date on which the full amount of the moneys payable in respect of such Zero Coupon Notes has been received by the Fiscal Agent or the Registrar and notice to that effect has been given to the Noteholders in accordance with Cond...
	7.14 Variation instead of redemption of Subordinated Notes or AT1 Notes
	This Condition 7.14 applies only to Notes specified in the applicable Pricing Supplement as being Subordinated Notes or AT1 Notes.

	(a) such variation does not itself give rise to any right of the Issuer to redeem the Subordinated Notes or AT1 Notes, as the case may be, that is inconsistent with the redemption provisions of the Subordinated Notes or AT1 Notes, as the case may be, ...
	(b) neither a Tax Event nor a Regulatory Capital Event arises as a result of such variation; and
	(c) the Issuer is in compliance with the rules of any stock exchange on which the Subordinated Notes or AT1 Notes, as the case may be, are for the time being listed or admitted to trading.
	(i)
	(A) qualify (in whole or in part) as Tier 2 Capital Securities or Tier 1 Capital Securities, as the case may be; or
	(B) may be included (in whole or in part) in the calculation of the capital adequacy ratio,

	(ii) shall:
	(A) rank at least equally to the Subordinated Notes or AT1 Notes, as the case may be;
	(B) bear interest at a rate no lower than the Subordinated Notes or AT1 Notes, as the case may be, and have Interest Payment Dates that fall on the same dates as the Subordinated Notes or AT1 Notes, as the case may be;
	(C) have the same redemption rights as the Subordinated Notes or AT1 Notes, as the case may be;
	(D) preserve any existing rights under the Subordinated Notes or AT1 Notes, as the case may be, to accrued but unpaid interest in respect of the period from (and including) the Interest Payment Date immediately preceding the date of variation; and
	(E) if applicable, are assigned (or have affirmed) no lower credit rating by any relevant international statistical rating agency as was assigned to the Subordinated Notes or AT1 Notes, as the case may be, immediately prior to the date of variation; and

	(iii) if applicable, are listed or admitted to trading on such stock exchange as the Subordinated Notes or AT1 Notes, as the case may be, were so listed or admitted to trading immediately prior to the date of variation.
	7.15 Redemption or Variation of Conditions of Subordinated Notes or AT1 Notes
	This Condition 7.15 applies only to Notes specified in the applicable Pricing Supplement as being Subordinated Notes or AT1 Notes.
	7.16 Loss Absorption upon a Trigger Event in respect of Subordinated Notes and AT1 Notes
	This Condition 7.16 applies only to Notes specified in the applicable Pricing Supplement as being Subordinated Notes or AT1 Notes.
	(i) in respect of AT1 Notes only, the Common Equity Tier 1 ("CET1") Capital Ratio (as defined in the BNM Capital Adequacy Framework) of the Issuer on a consolidated or unconsolidated basis falls below 5.125 per cent.; or
	(ii) in respect of Subordinated Notes and AT1 Notes, BNM, jointly with the Malaysia Deposit Insurance Corporation ("PIDM"), so long as the Issuer is a Member Institution (as defined in Section 2 of the Malaysia Deposit Insurance Corporation Act 2011),...
	(iii) in respect of Subordinated Notes and AT1 Notes, the Relevant Malaysian Authority publicly announces that a decision has been made by BNM, PIDM or any other federal or state government in Malaysia, to provide a capital injection or equivalent sup...
	(A) state that a Trigger Event has occurred and provide reasonable detail of the nature of the relevant Trigger Event;
	(B) state the relevant amount to be written off per Subordinated Note or AT1 Note, as the case may be; and
	(C) be given no later than two (2) Business Days after the occurrence of the relevant Trigger Event.

	(i) the holders of any Series of Subordinated Notes are treated equally and rateably;
	(ii) the holders of any Series of AT1 Notes are treated equally and rateably;
	(iii) the Write-off of any Subordinated Notes is conducted:
	(a) to the extent that the relevant Trigger Event Write-off Amount exceeds the aggregate principal amount of all Tier 1 Capital Securities of the Issuer that are capable of being converted or written-down under any applicable laws and/or their terms o...
	(b) on a pro rata and proportionate basis with all other Tier 2 Capital Securities of the Issuer, to the extent that such Tier 2 Capital Securities are capable of being converted or written-down under any applicable laws and/or their terms of issue; and

	(iv) the Write-Off of any AT1 Notes is conducted on a pro rata and proportionate basis with all other Tier 1 Capital Securities of the Issuer, to the extent that such Tier 1 Capital Securities are capable of being converted or written down under any a...


	8. TAXATION
	(a) presented for payment by or on behalf of, a holder who is liable to the Taxes in respect of such Note, Receipt or Coupon by reason of his having some connection with a Relevant Jurisdiction other than the mere holding of such Note, Receipt or Coup...
	(b) presented for payment more than 30 days after the Relevant Date except to the extent that a holder would have been entitled to additional amounts on presenting the same for payment on the last day of the period of 30 days assuming that day to have...
	(i) "Relevant Date" means the date on which such payment first becomes due, except that, if the full amount of the moneys payable has not been duly received by the Fiscal Agent or the Registrar on or prior to such due date, it means the date on which,...
	(ii) "Relevant Jurisdiction" means:
	(A) where the Issuer is not acting through any of its branches, Malaysia or any political subdivision or any authority thereof or therein having power to tax or any other jurisdiction or any political subdivision or any authority thereof or therein ha...
	(B) where the Issuer is acting through its Hong Kong Branch, Malaysia or any political subdivision or any authority thereof or therein having power to tax, Hong Kong or any political subdivision or any authority thereof or therein having power to tax,...
	(C) where the Issuer is acting through its Singapore Branch, Malaysia or any political subdivision or any authority thereof or therein having power to tax, Singapore or any political subdivision or any authority thereof or therein having power to tax,...
	(D) where the Issuer is acting through a branch located in another jurisdiction (the "Taxing Jurisdiction"), Malaysia or any political subdivision or any authority thereof or therein having power to tax, the Taxing Jurisdiction or any political subdiv...


	9. PRESCRIPTION
	10. EVENTS OF DEFAULT AND ENFORCEMENT
	10.1 Events of Default relating to Senior Notes

	(a) Payment default: default is made in the payment of any principal or interest due in respect of the Senior Notes and the default continues for a period of seven Business Days;
	(b) Other defaults: the Issuer fails to perform or comply with any of its other obligations under these Conditions and (except in any case where the failure is incapable of remedy, when no such continuation or notice as hereinafter mentioned is requir...
	(c) Cross-acceleration: (i) any Indebtedness for Borrowed Money (as defined below) of the Issuer becomes due and repayable prematurely by reason of an event of default (however described); (ii) the Issuer fails to make any payment in respect of any In...
	(d) Winding-up of the Issuer: an order is made by any competent court or an effective resolution is passed for the winding-up or dissolution of the Issuer;
	(e) Insolvency: the Issuer ceases to carry on the whole or substantially the whole of its business, save for the purpose of reorganisation on terms previously approved by an Extraordinary Resolution of the Noteholders, stops or threatens to stop payme...
	(f) Security enforced: (i) proceedings are initiated against the Issuer under any applicable liquidation, insolvency, composition, reorganisation or other similar laws, or an application is made (or documents filed with a court) for the appointment of...
	(g) Illegality: it is or will become unlawful for the Issuer to perform or comply with any one or more of its obligations under any of the Senior Notes; or
	(h) Analogous events: any event occurs which, under the laws of any relevant jurisdiction, has an analogous effect to any of the events referred to in paragraphs (a) to (f) above,
	10.2 Events of Default relating to Subordinated Notes and AT1 Notes
	(a) If default is made in the payment of any amount of principal or interest due in respect of the Subordinated Notes or AT1 Notes, as the case may be, (each, an "Event of Default") and the default continues for a period of seven Business Days, then i...
	(b) If an order is made or an effective resolution is passed for the Winding-Up of the Issuer (whether or not an Event of Default has occurred and is continuing) then any holder of a Subordinated Note or AT1 Note, as the case may be, by written notice...


	In this Condition 10.2:
	10.3 Enforcement

	11. REPLACEMENT OF NOTES, RECEIPTS, COUPONS AND TALONS
	12. AGENTS
	(a) there will at all times be a Fiscal Agent and a Registrar;
	(b) so long as the Notes are listed on any stock exchange or admitted to trading by any other relevant authority, there will at all times be a Paying Agent (in the case of Bearer Notes) and a Registrar and Transfer Agent (in the case of Registered Not...
	(c) so long as the Notes are listed on the SGX-ST and the rules of the SGX-ST so require, if the Notes are issued in definitive form, there will at all times be a Paying Agent in Singapore.
	13. EXCHANGE OF TALONS
	14. NOTICES
	15. MEETINGS OF NOTEHOLDERS AND MODIFICATIONS
	15.1 Meetings of Noteholders
	15.2 Modifications

	(a) any modification (except such modifications in respect of which an increased quorum is required as mentioned above) of the Notes, the Receipts, the Coupons, the Deeds of Covenant or the Agency Agreement which is not materially prejudicial to the i...
	(b) any modification of the Notes, the Receipts, the Coupons, the Deeds of Covenant or the Agency Agreement which is of a formal, minor or technical nature or is made to correct a manifest or proven error or to comply with mandatory provisions of the ...
	16. SUBSTITUTION
	16.1 Senior Notes
	(i) no Event of Default pursuant to Condition 10.1 has occurred and is continuing;
	(ii) the Substitute, by means of the Deed Poll, agrees to indemnify each Noteholder, Receiptholder and Couponholder against any tax, duty, assessment, withholding, deduction or governmental charge which is imposed on it by (or by any taxing authority ...
	(iii) unless the Substitute is the successor company of the Issuer or one or more companies to whom the Issuer has transferred all of its assets and business undertakings each of whom are to be jointly and severally liable as principal debtor under th...
	(iv) all actions, conditions and things required to be taken, fulfilled and done (including the obtaining of any necessary consents) to ensure that the Deed Poll, the Senior Notes, the Receipts, the Coupons, the Talons and the relevant Deed of Covenan...
	(v) the Substitute has become party to the Agency Agreement, with any appropriate consequential amendments, as if it had been an original party to it;
	(vi) legal opinions addressed to the Noteholders have been delivered to them (care of the Fiscal Agent) from a lawyer or firm of lawyers with a leading securities practice in each jurisdiction referred to in (ii) above as to the fulfilment of the prec...
	(vii) the substitution does not affect adversely the rating of the Senior Notes by any one internationally recognised rating agency of the Issuer or the Issuer's debt; and
	(viii) the Issuer has given at least 14 days' prior notice of such substitution to the Noteholders, stating that copies of all documents (in draft or final form) in relation to the substitution which are referred to above, or which might otherwise rea...

	16.2 Subordinated Notes and AT1 Notes
	(i) no Event of Default pursuant to Condition 10.2 has occurred or is continuing;
	(ii) the Substitute, by means of the Deed Poll, agrees to indemnify each Noteholder, Receiptholder and Couponholder against any tax, duty, assessment, withholding, deduction or governmental charge which is imposed on it by (or by any taxing authority ...
	(iii) unless the Substitute is the successor company of the Issuer or one or more companies to whom the Issuer has transferred all of its assets and business undertakings each of whom are to be jointly and severally liable as principal debtor under th...
	(iv) all actions, conditions and things required to be taken, fulfilled and done (including the obtaining of any necessary consents) to ensure that the Deed Poll, the Subordinated Notes or AT1 Notes, as the case may be, the Receipts, the Coupons and t...
	(v) the Substitute has become party to the Agency Agreement, with any appropriate consequential amendments, as if it had been an original party to it;
	(vi) legal opinions addressed to the Noteholders have been delivered to them (care of the Fiscal Agent) from a lawyer or firm of lawyers with a leading securities practice in each jurisdiction referred to in (ii) above as to the fulfilment of the prec...
	(vii) the substitution does not affect adversely the rating of the Subordinated Notes or AT1 Notes, as the case may be, by any one internationally recognised rating agency of the Issuer or the Issuer's debt; and
	(viii) the Issuer has given at least 14 days' prior notice to such substitution to the Noteholders, stating that copies, or pending execution the agreed text, of all documents in relation to the substitution which are referred to above, or which might...


	17. FURTHER ISSUES
	18. CONTRACTS (RIGHTS OF THIRD PARTIES) ACT 1999
	19. CURRENCY INDEMNITY
	(i) any loss, damage, cost, charge, claim, demand, expense, judgment, action, proceeding or other liability whatsoever (including, without limitation in respect of taxes, duties, levies, imposts and other charges) and including any value added tax or ...
	(ii) any deficiency arising or resulting from any variation in rates of exchange between (a) the date as of which the local currency equivalent of the amounts due or contingently due under these Conditions (other than this Condition 19) is calculated ...

	20. GOVERNING LAW AND SUBMISSION TO JURISDICTION
	(a) Governing law
	(i) The Programme Agreement, Agency Agreement, the ECC Deed of Covenant, the Notes, the Receipts, the Coupons, the Talons and any non-contractual obligations arising out of or in connection with the Programme Agreement, Agency Agreement, the ECC Deed ...
	(ii) The CDP Deed of Covenant shall be governed by and construed in accordance with Singapore law.

	(b) Jurisdiction
	(c) Agent for service of process
	The Issuer irrevocably appoints Malayan Banking Berhad, London Branch at its registered office at 77 Queen Victoria Street, London, EC4V 4AY, United Kingdom, as its agent in England to receive service of process in any proceedings in England. If for a...
	(d) Waiver of immunity
	The Issuer hereby irrevocably and unconditionally waives with respect to the Notes, the Receipts and the Coupons any right to claim sovereign or other immunity from jurisdiction or execution and any similar defence and irrevocably and unconditionally ...
	(a) a minimum Common Equity Tier 1 ("CET1") capital ratio of 4.5 per cent.;
	(b) a minimum Tier 1 capital ratio of 6.0 per cent.; and
	(c) a minimum total capital ratio of 8.0 per cent..
	(a) new and expanded business activities may have less growth or profit potential than the Group anticipates, and there can be no assurance that new business activities will become profitable at the level the Group desires or at all;
	(b) the new business strategy may alter the risk profile of the Group's portfolio;
	(c) the Group may fail to identify and offer attractive new services in a timely manner, putting it at a disadvantage with competitors;
	(d) the Group's competitors may have substantially greater experience and resources in the new and expanded business activities therefore the Group may not be able to attract customers from its competitors; and
	(e) economic conditions such as changes in interest rates, inflation or the regulatory environment such as changes in laws and regulations may hinder the Group's expansion.
	The Group's inability to implement its business strategy could have a material adverse effect on its business, financial condition, results of operations, prospects and/or reputation.
	(a) entry of new competitors into the Malaysian banking market from foreign countries and other actions by new and existing local and foreign competitors;
	(b) impact of technological innovation and adoption such as digital economy, e-commerce, blockchain and crypto-currency on the banking industry and financial sector due to the entry of, and competition from, financial technology or ?fintech? companies...
	(c) general economic, markets, political and social conditions in Malaysia and key foreign economies;
	(d) financial markets, currency and interest rate fluctuations;
	(e) movements in commodity prices where Malaysia and key foreign economies are major producers and exporters, namely crude oil, palm oil, natural gas and coal;
	(f) consumer spending patterns in Malaysia and key foreign economies;
	(g) inflationary pressure in Malaysia and key foreign economies;
	(h) international events and circumstances such as major policy changes, wars, terrorist attacks, natural disasters and political instability; and
	(i) changes in legal regimes and governmental regulations, such as licensing and approvals, taxation, duties and tariffs in Malaysia and key foreign markets.
	(a) Banks will provide an automatic moratorium to individuals and SMEs for loan/financing repayments for a period of six months, effective 1 April 2020. The offer is applicable to performing loans, denominated in Ringgit, that are not in arrears for m...
	(b) To ensure sufficient liquidity in the domestic market, BNM is:
	(i) allowing banks to operate below the minimum liquidity coverage ratio ("LCR") requirement of 100%
	(ii) allowing banks to drawdown the capital conservation buffer of 2.5%
	(iii) reducing the regulatory reserves held against expected losses to 0%.


	(c) Meanwhile, the Net Stable Funding Ratio ("NSFR") will be implemented effective 1 July 2020, at a lower level of 80%. NSFR is a liquidity standard that seeks to measure the proportion of a bank?s long-term assets that are funded by long-term stable...
	(i) the market price of such Notes may be volatile;
	(ii) they may receive no interest;
	(iii) the payment of principal or interest may occur at a different time or in a different currency than expected;
	(iv) the amount of principal payable at redemption may be less than the nominal amount of such Notes or even zero;
	(v) a Relevant Factor may be subject to significant fluctuations that may not correlate with changes in interest rates, currencies or other indices;
	(vi) if a Relevant Factor is applied to Notes in conjunction with a multiplier greater than one or contains some other leverage factor, the effect of changes in the Relevant Factor on principal or interest payable will likely be magnified; and
	(vii) the timing of changes in a Relevant Factor may affect the actual yield to investors, even if the average level is consistent with their expectations. In general, the earlier the change in the Relevant Factor, the greater the effect on yield.
	(i) have sufficient knowledge and experience to make a meaningful evaluation of the relevant Notes, the merits and risks of investing in the relevant Notes and the information contained or incorporated by reference in this Offering Circular or any app...
	(ii) have access to, and knowledge of, appropriate analytical tools to evaluate, in the context of its particular financial situation, an investment in the relevant Notes and the impact such investment will have on its overall investment portfolio;
	(iii) have sufficient financial resources and liquidity to bear all of the risks of an investment in the relevant Notes, including where principal or interest is payable in one or more currencies, or where the currency for principal or interest paymen...
	(iv) understand thoroughly the terms of the relevant Notes and be familiar with the behaviour of any relevant indices and financial markets; and
	(v) be able to evaluate (either alone or with the help of a financial adviser) possible scenarios for economic, interest rate and other factors that may affect its investment and its ability to bear the applicable risks.
	(i) the judgment was not obtained by fraud;
	(ii) the enforcement of the judgment would not be contrary to natural justice or the public policy of Malaysia and the adjudicating court has jurisdiction over the Issuer according to the principles of private international laws of Malaysia;
	(iii) the enforcement of the judgment would not be an enforcement of penal or revenue laws;
	(iv) the judgment was not obtained in proceedings in which the defendant did not (notwithstanding that process may have been duly served on him in accordance with the laws of England) receive notice of those proceedings in sufficient time to enable it...
	(v) there has not been an earlier judgment of a competent court;
	(vi) the judgment is for a fixed sum;
	(vii) is not a sum payable in respect of taxes or other charges of a like nature or in respect of a fine or other penalty;
	(viii) enforcement of proceedings is instituted within six years after the date of the judgment;
	(ix) an appeal is not pending, and the judgment creditor is not entitled and intending to appeal, against the judgment;
	(x) the judgment was made by a court of competent jurisdiction;
	(xi) is vested in the person by whom the application for registration was made; and
	(xii) the judgment has not been wholly satisfied and is enforceable by execution in the courts of England.
	when the Renminbi Notes are represented by a global certificate, transfer to a Renminbi bank account maintained in Hong Kong in accordance with prevailing CMU rules and procedures, or
	when the Renminbi Notes are in definitive form, transfer to a Renminbi bank account maintained in Hong Kong in accordance with prevailing rules and regulations.
	(1) Selected Financial Information of the Group
	(a) Selected Income Statement items as extracted from the audited consolidated financial statements for the financial years ended 31 December 2018 and 2019 respectively
	(b) Selected Balance Sheet data as extracted from the audited consolidated financial statements for the financial years ended 31 December 2018 and 2019 respectively.
	(c)  Selected Unaudited Financial Ratios:
	(2) Capitalisation of the Group
	As at 31 December 2019, the share capital of the Issuer was RM48.3 billion and there were 11,241,361,887 issued ordinary shares.
	Please refer to Section (1)(b) above which sets forth the liabilities and shareholders' equity of the Group as at 31 December 2019 derived from the audited consolidated financial statements of the Group for the financial year ended 31 December 2019.
	(3) Funding and Capital Adequacy
	The capital adequacy ratios of the Group are as follows:
	(3)  ,Total Capital-Total risk-weighted assets for credit, market and operational risks. ?100
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	(a) presented for payment by or on behalf of a Noteholder who is liable to the taxes in respect of such Note by reason of his having some connection with Malaysia other than the mere holding of such Note; or
	(b) presented for payment more than 30 days after the date on which such payment first becomes due, except to the extent that a Noteholder would have been entitled to Additional Amounts on presenting the same for payment on the last day of the period ...
	(a) any interest, commission, fee or any other payment in connection with any loan or indebtedness or with any arrangement, management, guarantee, or service relating to any loan or indebtedness which is (i) borne, directly or indirectly, by a person ...
	(b) any income derived from loans where the funds provided by such loans are brought into or used in Singapore.
	(a) interest from debt securities derived on or after 1 January 2004;
	(b) discount income (not including discount income arising from secondary trading) from debt securities derived on or after 17 February 2006; and
	(c) prepayment fee, redemption premium and break cost from debt securities derived on or after 15 February 2007,
	(a) subject to certain prescribed conditions having been fulfilled (including the furnishing by the Issuer, or such other person as the MAS may direct, to the MAS of a return on debt securities in respect of the Relevant Notes in the prescribed format...
	(b) subject to certain conditions having been fulfilled (including the furnishing by the Issuer, or such other person as the MAS may direct, to the MAS of a return on debt securities in respect of the Relevant Notes in the prescribed format within suc...
	(c) subject to:
	(i) the Issuer including in all offering documents relating to the Relevant Notes a statement to the effect that any person whose interest, discount income, prepayment fee, redemption premium or break cost derived from the Relevant Notes is not exempt...
	(ii) the furnishing by the Issuer, or such other person as the MAS may direct, to the MAS of a return on debt securities in respect of the Relevant Notes in the prescribed format within such period as the MAS may specify and such other particulars in ...

	(a) if during the primary launch of any tranche of the Relevant Notes, the Relevant Notes of such tranche are issued to less than four persons and 50 per cent. or more of the issue of such Relevant Notes is beneficially held or funded, directly or ind...
	(b) even though a particular tranche of the Relevant Notes are QDS, if, at any time during the tenor of such tranche of Relevant Notes, 50 per cent., or more of such Relevant Notes which are outstanding at any time during the life of their issue is be...
	(i) any related party of the Issuer; or
	(ii) any other person where the funds used by such person to acquire such Relevant Notes are obtained, directly or indirectly, from any related party of the Issuer,

	(a) "break cost", in relation to debt securities and qualifying debt securities, means any fee payable by the issuer of the securities on the early redemption of the securities, the amount of which is determined by any loss or liability incurred by th...
	(b) "prepayment fee", in relation to debt securities and qualifying debt securities, means any fee payable by the issuer of the securities on the early redemption of the securities, the amount of which is determined by the terms of the issuance of the...
	(c) "redemption premium", in relation to debt securities and qualifying debt securities, means any premium payable by the issuer of the securities on the redemption of the securities upon their maturity.
	(a) the expression ?retail investor? means a person who is one (or more) of the following:
	(1) a retail client as defined in point (11) of Article 4(1) of MiFID II; or
	(2) a customer within the meaning of the Insurance Distribution Directive, where that customer would not qualify as a professional client as defined in point (10) of Article 4(1) of MiFID II; or
	(3) not a qualified investor as defined in the Prospectus Regulation; and
	(b) the expression ?offer? includes the communication in any form and by any means of sufficient information on the terms of the offer and the Notes to be offered so as to enable an investor to decide to purchase or subscribe for the Notes.
	(a) at any time to any legal entity which is a qualified investor as defined in the Prospectus Regulation;
	(b) at any time to fewer than 150 natural or legal persons (other than qualified investors as defined in the Prospectus Regulation), subject to obtaining the prior consent of the relevant Dealer or Dealers nominated by the Issuer for any such offer;
	(c) at any time if the denomination per Note being offered amounts to at least ?100,000 (or equivalent); or
	(d) at any time in any other circumstances falling within Article 1(4) of the Prospectus Regulation,
	(a) it has only communicated or caused to be communicated and will only communicate or cause to be communicated an invitation or inducement to engage in investment activity (within the meaning of Section 21 of the Financial Services and Markets Act ("...
	(b) it has complied and will comply with all applicable provisions of the FSMA with respect to anything done by it in relation to any Notes in, from or otherwise involving the United Kingdom.
	(a)  to an institutional investor (as defined in Section 4A of the Securities and Futures Act, Chapter 289 of Singapore (the "SFA")) pursuant to Section 274 of the SFA;
	(b) to a relevant person (as defined in Section 275(2) of the SFA) pursuant to Section 275(1) of the SFA, or to any person pursuant to Section 275(1A) of the SFA, and in accordance with the conditions specified in Section 275 of the SFA and (where app...
	(c) otherwise pursuant to, and in accordance with the conditions of, any other applicable provision of the SFA.
	(a) a corporation (which is not an accredited investor (as defined in Section 4A of the SFA)) the sole business of which is to hold investments and the entire share capital of which is owned by one or more individuals, each of whom is an accredited in...
	(b) a trust (where the trustee is not an accredited investor) whose sole purpose is to hold investments and each beneficiary of the trust is an individual who is an accredited investor,
	(1) to an institutional investor or to a relevant person, or to any person arising from an offer referred to in Section 275(1A) or Section 276(4)(i)(B) of the SFA;
	(2) where no consideration is or will be given for the transfer; or
	(3) where the transfer is by operation of law; or
	(4) pursuant to Section 276(7) of the SFA; or
	(5) as specified in Regulation 37A of the Securities and Futures (Offers of Investments) (Securities and Securities-based Derivatives Contracts) Regulations 2018.
	Any reference to the SFA is a reference to the Securities and Futures Act, Chapter 289 of Singapore and a reference to any term as defined in the SFA or any provision in the SFA is a reference to that term or provision as modified or amended from time...

	(a) the issue of, offer for subscription or purchase of, or invitation to subscribe for or purchase the Notes may only be made directly or indirectly to persons to whom an offer or invitation to subscribe the Notes may be made and to whom the Notes ar...
	(b) no circulation or distribution of any offering document or material relating to the Notes shall directly or indirectly, be made to persons in Malaysia other than those to whom an offer or invitation to subscribe the Notes may be made and to whom t...
	(a) it has not offered or sold and will not offer or sell in Hong Kong, by means of any document, any Notes except for Notes which are a "structured product" as defined in the Securities and Futures Ordinance (Cap. 571) of Hong Kong ("SFO"), other tha...
	(b) unless it is a person permitted to do so under the applicable securities laws of Hong Kong, it has not issued, or had in its possession for the purposes of issue, and will not issue or have in its possession for the purposes of issue, whether in H...



