Pricing Supplement dated 23 March 2015
OLAM INTERNATIONAL LIMITED

Issue of A$150,000,000 4.875 per cent. Notes due 2020 under the
U.S.$5,000,000,000 Euro Medium Term Note Programme

This document constitutes the Pricing Supplement relating to the issue of Notes described
herein. Terms used herein shall be deemed to be defined as such for the purposes of the
Terms and Conditions of the Notes other than the Perpetual Securities (the "Conditions") set
forth in the Offering Circular dated 14 July 2014. This Pricing Supplement contains the final
terms of the Notes and must be read in conjunction with such Offering Circular as so
supplemented.

Where interest, discount income, prepayment fee, redemption premium or break cost is derived
from any of the Notes by any person who is not resident in Singapore and who carries on any
operations in Singapore through a permanent establishment in Singapore, the tax exemption
available for qualifying debt securities (subject to certain conditions) under the Income Tax
Act, Chapter 134 of Singapore (the "ITA"), shall not apply if such person acquires such
Notes using the funds and profits of such person’s operations through a permanent
establishment in Singapore. Any person whose interest, discount income, prepayment fee,
redemption premium or break cost derived from the Notes is not exempt from tax (including
for the reasons described above) shall include such income in a return of income made under
the ITA.

1. Issuer Olam International Limited
2. M Series Number: 8
(i)  Tranche Number: 1
3. Specified Currency or Australian Dollars ("A$")
Currencies: Currencies:
4. Aggregate Principal Amount:
(i)  Series: A$150,000,000
(i)~ Tranche: A$150,000,000
3. (i) Issue Price: 100.069 per cent. of the Aggregate

Principal Amount

(iv) Net Proceeds: A$150,103,500



10.

11.

12.

13.

14.

15.

v) Specified
Denominations:

(vi)  Calculation Amount:

(vii)  Issue Date:

(viii) Interest Commencement
Date:

Maturity Date:

Interest Basis:

Redemption/Payment Basis:

Change of Interest or
Redemption/ Payment Basis:

Put/Call Options:

Status of the Notes:

Listing and admission to trading:

Method of distribution:

A$200,000 and integral multiples of
A%$2,000 in excess thereof

A%$2,000

26 March 2015

26 March 2015

26 March 2020

4.875 per cent. Fixed Rate
(further particulars specified below)

Redemption at par

Not Applicable

Not Applicable

Senior

Singapore Exchange Securities Trading

Limited (the "SGX-ST")

Non-syndicated

PROVISIONS RELATING TO INTEREST (IF ANY) PAYABLE

16.

Fixed Rate Note Provisions:

(i) Rate of Interest:

(i) Interest Payment Dates:

(iii)  Fixed Coupon Amount:

(iv)  Broken Amount(s):

Applicable

4.875 per cent. per annum payable
annually in arrear

26 March of each year, unadjusted

A$97.50 per Calculation Amount

Not Applicable



17.

18.

19.

20.

v) Day Count Fraction:

(vi)  Determination Dates:

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

Floating Rate Note Provisions:
Zero Coupon Note Provisions:

Index Linked Interest Note
Provisions:

Dual Currency Note Provisions:

Actual/Actual (ICMA)

Not Applicable

Not Applicable

Not Applicable
Not Applicable

Not Applicable

Not Applicable

PROVISIONS RELATING TO REDEMPTION

21.

22.

23.

24.

Call Option
Put Option:

Final Redemption Amount of each
Note:

Early Redemption Amount:

Not Applicable
Not Applicable

A$2,000 per Calculation Amount

Not Applicable

GENERAL PROVISIONS APPLICABLE TO THE NOTES

25.

26.

217.

Form of Notes:

Financial Centres or other special
provisions relating to Payment
Dates:

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

Bearer Notes

Permanent Global Note exchangeable
for Definitive Notes in the limited
circumstances specified in the
permanent Global Note

Singapore, Sydney, London and New
York

No



28.

29.

30.

31.

32.

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

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

Redenomination, renominalisation
and reconventioning provisions:

Consolidation provisions:

Other terms or special conditions:

DISTRIBUTION

33.

34.

35.

36.

(1) If syndicated, names of
Managers:

(i) Stabilising Manager (if
any):

If non-syndicated, name of Dealer:

U.S. selling restrictions:

Additional selling restrictions:

OPERATIONAL INFORMATION

37.

38.

39.

ISIN Code:

Common Code:

CMU Instrument Number:

Not Applicable

Not Applicable

Not Applicable

The provisions in Condition 15
(Further Issues) apply

See Appendix 1 to this Pricing
Supplement

Not Applicable

Not Applicable

Westpac Banking Corporation

Reg. S Category 1; TEFRAC

The Notes are being offered and sold
only in accordance with Regulation S.

See Appendix 2 to this Pricing
Supplement

XS§1207409621
120740962

Not Applicable



40. Any clearing system(s) other than Not Applicable
Euroclear Bank, Clearstream,
Luxembourg, CDP or the CMU and
the relevant identification
number(s):

41. Delivery: Delivery free of payment

42. Additional Paying Agent(s) (if any): Not Applicable

GENERAL
43. The aggregate principal amount of Exchange rate of Specified Currency:
Notes in the Specified Currency A$1: U.S.$0.7655

issued has been translated into U.S.
Dollars at the rate specified,
producing a sum of:

U.S. Dollar/U.S. Dollar equivalent:
U.S.$114,825,000

44, In the case of Registered Notes, Not Applicable
specify the location of the office of
the Registrar:

45. In the case of Bearer Notes, specify ~ he Bank of New York Mellon,
the location of the office of the Singapore Branch
Issuing and Paying Agent if other One Tema}sek Avenue
than London: #03-01 Millenia Tower

Singapore 039192

46. Ratings: The Notes to be issued are unrated

PURPOSE OF PRICING SUPPLEMENT

This Pricing Supplement comprises the final terms required for issue and admission to trading
on the Official List of the SGX-ST of the Notes described herein pursuant to the
U.S.$5,000,000,000 Euro Medium Term Note Programme.

INVESTMENT CONSIDERATIONS

There are significant risks associated with the Notes including, but not limited to,
counterparty risk, country risk, price risk and liquidity risk. Investors should contact their own
financial, legal, accounting and tax advisers about the risks associated with an investment in
these Notes, the appropriate tools to analyse that investment, and the suitability of the
investment in each investor’s particular circumstances. No investor should purchase the
Notes unless that investor understands and has sufficient financial resources to bear the
price, market liquidity, structure and other risks associated with an investment in these Notes.

Before entering into any transaction, investors should ensure that they fully understand the
potential risks and rewards of that transaction and independently determine that the transaction

5



IS appropriate given their objectives, experience, financial and operational resources and other
relevant circumstances. Investors should consider consulting with such advisers as they deem
necessary to assist them in making these determinations.

RESPONSIBILITY

The Issuer accepts responsibility for the information contained in this Pricing Supplement.



Signed on behalf of
OLAM INTERNATIONAL LIMITED:

By: /j " [47%

v
Duly authorised

Sunny George Verghese
Director :

. Neelamani Muthukumar
President — Global Head, Corporate Finance

Signature page to Pricing Supplement



Appendix 1

The section "Taxation — Singapore" appearing from pages 152 to 156 of the Offering Circular
shall be deleted in its entirety and substituted with the following:

"SINGAPORE
Interest and Other Payments

Subject to the following paragraphs, under Section 12(6) of the ITA, the following payments are
deemed to be derived from Singapore:

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

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

Such payments, where made to a person not known to the paying party to be a resident in
Singapore for tax purposes, are generally subject to withholding tax in Singapore. The rate at
which tax is to be withheld for such payments (other than those subject to the 15.0 per cent. final
withholding tax described below) to non-resident persons (other than non-resident individuals) is
17.0 per cent. with effect from the year of assessment 2010. The applicable rate for non-resident
individuals is 20.0 per cent. However, if the payment is derived by a person not resident in
Singapore otherwise than from any trade, business, profession or vocation carried on or
exercised by such person in Singapore and is not effectively connected with any permanent
establishment in Singapore of that person, the payment is subject to a final withholding tax of
15.0 per cent. The rate of 15.0 per cent. may be reduced by applicable tax treaties.

Notwithstanding the above, with effect from 29 December 2009, the said deeming provisions of
Section 12(6) of the ITA would not apply to payments for any arrangement, management,
service or guarantee relating to any loan or indebtedness, where: (i) the arrangement,
management or service is performed outside Singapore; or (ii) the guarantee is provided, for or
on behalf of a person resident in Singapore or a permanent establishment in Singapore by a non-
resident person who:

(i) is not an individual, is not incorporated, formed or registered in Singapore; and

(ii) (A) does not by himself or in association with others, carry on a business in
Singapore and does not have a permanent establishment in Singapore; or

(B) carries on a business in Singapore (by himself or in association with others) or
has a permanent establishment in Singapore, but (a) the arrangement, management or
service is not performed through; or (b) the giving of the guarantee is not effectively
connected with, that business carried on in Singapore or that permanent establishment.



Certain Singapore-sourced investment income derived by individuals from financial instruments
is exempt from tax, including:

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

(i) discount income (not including discount income arising from secondary trading) from
debt securities derived on or after 17 February 2006; and

(ili)  prepayment fee, redemption premium and break cost from debt securities derived on
or after 15 February 2007,

except where such income is derived through a partnership in Singapore or is derived from the
carrying on of a trade, business or profession.

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

"break cost” means, in relation to debt securities and qualifying debt securities, any fee payable
by the issuer of the securities on the early redemption of the securities, the amount of which is
determined by any loss or liability incurred by the holder of the securities in connection with
such redemption;

"prepayment fee" means, in relation to debt securities and qualifying debt securities, any fee
payable by the issuer of the securities on the early redemption of the securities, the amount of
which is determined by the terms of the issuance of the securities; and

"redemption premium" means, in relation to debt securities and qualifying debt securities, any
premium payable by the issuer of the securities on the redemption of the securities upon their
maturity.

References to "break cost”, "prepayment fee" and "redemption premium" in this Singapore
tax disclosure have their same meaning as in the ITA.

In addition, as the Programme as a whole is arranged by DBS Bank Ltd., The Hongkong and
Shanghai Banking Corporation Limited, Singapore Branch and Standard Chartered Bank,
Singapore Branch, each of which was, at the time of establishment of the Programme, a
Financial Sector Incentive (Bond Market) Company (as defined in the ITA), any tranche of the
Notes issued as debt securities under the Programme during the period from the date of this
Offering Circular to 31 December 2018 (the "Relevant Notes™) would be "qualifying debt
securities™ for the purposes of the ITA, to which the following treatment shall apply:

0] subject to certain prescribed conditions having been fulfilled (including the furnishing
by the Issuer, or such other person as the Comptroller of Income Tax in Singapore
(the "Comptroller™) may direct, of a return on debt securities for the Relevant Notes
in the prescribed format within such period as the Comptroller may specify and such
other particulars in connection with the Relevant Notes as the Comptroller may
require to the MAS and the inclusion by the Issuer in all offering documents relating
to the Relevant Notes of a statement to the effect that where interest, discount income,
prepayment fee, redemption premium or break cost from the Relevant Notes is
derived by any person who is not resident in Singapore and who carries on any
operation in Singapore through a permanent establishment in Singapore, the tax



exemption for qualifying debt securities shall not apply if the non-resident person
acquires the Relevant Notes using funds from that person’s operations through the
Singapore permanent establishment), interest, discount income (not including
discount income arising from secondary trading), prepayment fee, redemption
premium and break cost (collectively, the "Specified Income"”) from the Relevant
Notes, derived by a holder who is not resident in Singapore and who (aa) does not
have any permanent establishment in Singapore or (bb) carries on any operation in
Singapore through a permanent establishment in Singapore but the funds used by that
person to acquire the Relevant Notes are not obtained from such person’s operation
through a permanent establishment in Singapore, are exempt from Singapore tax;

(I1)  subject to certain conditions having been fulfilled (including the furnishing by the
Issuer, or such other person as the Comptroller may direct, of a return on debt
securities for the Relevant Notes in the prescribed format within such period as the
Comptroller may specify and such other particulars in connection with the Relevant
Notes as the Comptroller may require to the MAS), Specified Income from the
Relevant Notes derived by any company or a body of persons (as defined in the ITA)
in Singapore is subject to tax at a concessionary rate of 10.0 per cent.; and

(I11)  subject to:

(@) 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 (i.e. the Specified Income)
derived from the Relevant Notes is not exempt from tax shall include such
income in a return of income made under the ITA; and

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

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

However, notwithstanding the foregoing:

(1) if during the primary launch of any tranche of Relevant Notes, the Relevant Notes of
such tranche are issued to fewer than four (4) persons and 50.0 per cent. or more of the
issue of such Relevant Notes is beneficially held or funded, directly or indirectly, by
related parties of the Issuer, such Relevant Notes would not qualify as "qualifying debt
securities” (unless otherwise approved by the Minister of Finance or such person as he
may appoint); and

(2) even though a particular tranche of Relevant Notes are "qualifying debt securities”, if, at
any time during the tenure of such tranche of Relevant Notes, 50.0 per cent. or more of
the issue of such Relevant Notes which are outstanding at any time during the life of their
issue is held beneficially or funded, directly or indirectly, by any related party(ies) of the
Issuer, Specified Income derived from such Relevant Notes held by:

(@) any related party of the Issuer; or



(b) 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,

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

The term "related party”, in relation to a person, means any other person who, directly or
indirectly, controls that person, or is controlled, directly or indirectly, by that person, or where he
and that other person, directly or indirectly, are under the control of a common person.

Notwithstanding that the Issuer is permitted to make payments of Specified Income in respect of
the Relevant Notes without deduction or withholding for tax under Section 45 or Section 45A of
the ITA, any person whose Specified Income (whether it is interest, discount income,
prepayment fee, redemption premium or break cost) derived from the Relevant Notes is not
exempt from tax is required to include such income in a return of income made under the ITA.

The Qualifying Debt Securities Plus Scheme ("QDS Plus Scheme") has also been introduced as
an enhancement of the Qualifying Debt Securities Scheme. Under the QDS Plus Scheme, subject
to certain conditions having been fulfilled (including the furnishing by the issuer or such other
person as the Comptroller may direct, of a return on debt securities in respect of the qualifying
debt securities in the prescribed format within such period as the Comptroller may specify and
such other particulars in connection with the qualifying debt securities as the Comptroller may
require to the MAS), income tax exemption is granted on Specified Income derived by any
investor from qualifying debt securities (excluding Singapore Government Securities) which:

(@) are issued during the period from 16 February 2008 to 31 December 2018;
(b) have an original maturity of not less than 10 years;
(c) either —

(i) if they are issued before 28 June 2013, cannot be redeemed, called, exchanged or
converted within 10 years from the date of their issue; or

(i) if they are issued on or after 28 June 2013, cannot have their tenure shortened to
less than 10 years from the date of their issue, except under such circumstances as
may be prescribed by regulations; and

(d) cannot be re-opened with a resulting tenure of less than 10 years to the original maturity
date.

In addition, the tax exemption on Specified Income from QDS under the QDS Plus Scheme will
not apply to any Specified Income derived from QDS issued on or after 28 June 2013 that is
derived on or after the date on which the tenure of any portion of those QDS is shortened to less
than 10 years from the date of their issue, where the shortening of the tenure occurs under such
circumstances as may be prescribed by regulations.

The MAS Circular FSD Cir 02/2013 entitled "Extension And Refinement Of Tax Concessions
For Promoting The Debt Market" issued by the MAS on 28 June 2013 also provides details in
respect of the refinement of the QDS Plus Scheme to allow debt securities with certain standard
early termination clauses to qualify for the QDS Plus Scheme at the point of issuance. Examples



of standard early termination clauses include clauses which provide for early termination due to
a taxation event, default event, change of control event, change of shareholding event or change
in listing status of an issuer. Subsequently, should the debt securities be redeemed prematurely
due to standard early termination clauses (i.e. before the 10th year), the income tax exemption
granted to income exempt under the QDS Plus Scheme prior to redemption will not be clawed
back. Instead, the QDS Plus status of the debt securities will be revoked prospectively for
outstanding debt securities, if any. The outstanding debt securities may still enjoy tax benefits
under the QDS scheme if the other conditions for QDS continue to be met. Debt securities with
embedded options with economic value (such as call, put, conversion or exchange options)
which can be triggered at specified prices or dates and are built into the bond’s pricing at the
onset) which can be exercised within 10 years from the date of issuance will continue to be
excluded from the QDS Plus Scheme from the onset. This refinement of the QDS Plus Scheme
takes effect for debt securities that are issued on or after 28 June 2013.

In determining an investor’s income that is to be exempted from tax under the QDS Plus Scheme,
prescribed conditions apply in relation to how the investor’s losses, expenses and capital
allowances which are attributable to exempt income are to be treated.

However, even though a particular tranche of the Relevant Notes are "qualifying debt securities”
which qualify under the QDS Plus Scheme, if at any time during the tenure of such tranche of
Relevant Notes, 50.0 per cent. or more of the issue of such Relevant Notes which are outstanding
at any time during the life of their issue is held beneficially or funded, directly or indirectly, by
any related party(ies) of the Issuer, Specified Income derived by:

(@) any related party of the Issuer; or

(b) 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,

shall not be eligible for the tax exemption under the QDS Plus Scheme as described above.
Capital Gains

Any gains considered to be in the nature of capital made from the sale of the Notes will not be
taxable in Singapore. However, any gains derived by any person from the sale of the Notes
which are gains from any trade, business, profession or vocation carried on by that person, if
accruing in or derived from Singapore, may be taxable as such gains are considered revenue in
nature.

Holders of the Notes who apply or are required to apply Singapore Financial Reporting Standard
39 — Financial Instruments: Recognition and Measurement ("FRS 39") for Singapore income
tax purposes may be required to recognise gains or losses (not being gains or losses in the nature
of capital) on the Notes, irrespective of disposal.

Please see the section below on "Adoption of FRS 39 Treatment for Singapore Income Tax
Purposes”.

Adoption of FRS 39 Treatment for Singapore Income Tax Purposes

The IRAS has issued a circular entitled "Income Tax Implications arising from the adoption of
FRS 39 - Financial Instruments: Recognition & Measurement” (the "FRS 39 Circular™).



Legislative amendments to give effect to the FRS 39 Circular have been enacted in Section 34A
of the ITA.

The FRS 39 Circular and Section 34A of the ITA generally apply, subject to certain "opt-out"
provisions, to taxpayers who are required to comply with FRS 39 for financial reporting
purposes.

Holders of the Notes who may be subject to the tax treatment under the FRS 39 Circular should

consult their own accounting and tax advisers regarding the Singapore income tax consequences
of their acquisition, holding or disposal of the Notes.

Estate Duty

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



Appendix 2

The selling restrictions set out on pages 163 to 165 of the Offering Circular is amended by
supplementing with the following:

"Australia

No prospectus or other disclosure document (as defined in the Corporations Act 2001 of
Australia (the "Corporations Act")) in relation to the Programme or any Notes has been, or will
be, lodged with, or registered by, the Australian Securities and Investments Commission
("ASIC") or any other regulatory authority in Australia. Each Dealer has represented and agreed
that it:

(@  has not (directly or indirectly) offered or invited applications, and will not offer or invite
applications, for the issue, sale or purchase of, any Notes in, to or from Australia
(including an offer or invitation which is received by a person in Australia); and

(b)  has not distributed or published, and will not distribute or publish, any information
memorandum, prospectus or any other offering material or advertisement relating to the
Programme or any Notes in Australia,

unless:

Q) the aggregate consideration payable by each offeree or invitee is at least
AUD500,000 (or its equivalent in an alternative currency and, in either case,
disregarding moneys lent by the offeror or its associates) or the offer or invitation
otherwise does not require disclosure to investors in accordance with Part 6D.2 or
Part 7.9 of the Corporations Act;

(i) the offer or invitation is not made to a person who is a "retail client™ within the
meaning of section 761G of the Corporations Act;

(iii)  such action complies with all applicable laws, regulations and directives; and

(iv)  such action does not require any document to be lodged with ASIC or any other
regulatory authority in Australia.

By applying for Notes under the Offering Circular, each person to whom Notes are issued (an
"Investor"):

(@  will be deemed by the Issuer and each of the Dealers to have acknowledged that if any
Investor on-sells Notes within 12 months from their issue, the Investor will be required to
lodge a prospectus or other disclosure document (as defined in the Corporations Act) with
ASIC unless either:

M that sale is to an investor within one of the categories set out in sections 708(8) or
708(11) of the Corporations Act to whom it is lawful to offer Notes in Australia
without a prospectus or other disclosure document lodged with ASIC; or

(i) the sale offer is received outside Australia; and

(b)  will be deemed by the Issuer and each of the Dealers to have undertaken not to sell those
Notes in any circumstances other than those described in paragraphs (a)(i) and (a)(ii)
above for 12 months after the date of issue of such Notes.



This Offering Circular is not, and under no circumstances is to be construed as, an advertisement
or public offering of any Notes in Australia."
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