
Starling Finance Public Limited Company (the “Issuer”)
(incorporated with limited liability in Ireland) 

Secured Note Issuance Programme
This Issuer Disclosure Annex incorporates by reference pages 1 to 107 of the Base Prospectus dated 26 June 2012

(all other information being of no relevance to investors) relating to the Programme and together comprise a base 

prospectus relating to the Issuer (the “Base Prospectus”) for the purposes of the Prospectus Directive and a base 

listing particulars relating to the Issuer (the “Base Listing Particulars”) where the Notes are to be listed or admitted 

to trading on the Global Exchange Market of the Irish Stock Exchange (the “GEM”). This Issuer Disclosure Annex 

together with the remainder of the Base Prospectus has been prepared for the purposes of providing information on 

the Issuer and Series of Notes issued under the Programme.

The Base Prospectus has been approved by the Central Bank of Ireland (the “Central Bank”), as competent 

authority under the Directive 2003/71/EC (the “Prospectus Directive”). The Central Bank only approves this Base 

Prospectus as meeting the requirements imposed under Irish and EU law pursuant to the Prospectus Directive. 

Application will be made to the Irish Stock Exchange for certain Notes issued under the Programme for the period 

of 12 months from the date of this Base Prospectus to be admitted to the Official List and trading on its regulated 

market. Such approval relates only to the Notes which are to be admitted to trading on a regulated market for the 

purposes of Directive 2004/39/EC and/or which are to be offered to the public in any Member State of the 

European Economic Area. The Issuer accepts responsibility for the information contained in the Base Prospectus. 

To the best of the knowledge and belief of the Issuer (which has taken all reasonable care to ensure that such is the 

case), the information contained in the Base Prospectus is in accordance with the facts and does not omit anything 

likely to affect the import of such information.

Application has been made to the Irish Stock Exchange for the approval of this document as Base Listing 
Particulars. Application may be made for the Notes to be admitted to trading on the GEM. References to “Base 
Prospectus” should be taken to read “Base Listing Particulars” where Notes are to be admitted to trading on the 
GEM.

Arranger and Dealer

Citigroup Global Markets Limited 

The date of this Issuer Disclosure Annex is 26 June 2012
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DOCUMENTS INCORPORATED BY REFERENCE

This Issuer Disclosure should be read and construed in conjunction with the audited annual financial 

statements of the Issuer for the financial years ended 31 December 2010 and 31 December 2009, together 

with the audit reports thereon, which have been previously published and which have been filed with the Irish 

Stock Exchange. Such documents shall be deemed to be incorporated in, and form part of this Issuer 

Disclosure Annex, save that any statement contained in the documents which are deemed to be incorporated 

by reference herein shall be deemed to be modified or superseded for the purpose of this Issuer Disclosure 

Annex to the extent that a statement contained herein modifies or supersedes such earlier statement (whether 

expressly, by implication or otherwise). Any statement so modified or superseded shall not be deemed, except 

as so modified or superseded, to constitute a part of this Issuer Disclosure Annex.

Copies of documents incorporated by reference in this Issuer Disclosure Annex may be obtained from the 

registered office of the Issuer and the office of the Issuing and Paying Agent and at the office of the Irish 

Paying Agent.
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RISK FACTORS

The attention of investors is drawn to the section headed “Risk Factors” at pages 19 to 31 of the Base 

Prospectus, incorporated by reference into this Issuer Disclosure Annex.
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DESCRIPTION OF THE ISSUER

General 

The Issuer is a public limited company and was registered and incorporated as a special purpose vehicle on 9 

March 2005 under the Irish Companies Acts 1963 to 2009 (as amended), registration number 398937. The 

Issuer has been incorporated for an indefinite period. The Registered Office of the Issuer is at AIB 

International Centre, IFSC, Dublin 1, Ireland (Tel: +353 1 874 0777). The authorised share capital of the 

Issuer is EUR 40,000 divided into 40,000 ordinary shares of EUR 1 each, all of which have been issued and 

fully paid up. 39,994 of the issued ordinary shares are held by AIB Worthytrust Limited as share trustee (the 

“Share Trustee”) and the remaining six are held by six nominee shareholders which hold such shares on trust 

for the Share Trustee. Under the terms of a declaration of trust (the “Declaration of Trust”) dated 21 April 

2005, the Share Trustee holds all the issued shares held directly or indirectly by it on trust for Charities and 

Charitable purposes as defined in the Declaration of Trust. The Share Trustee has no beneficial interest in and 

derives no benefit (other than its fees for acting as Share Trustee) from its holding of the shares of the Issuer. 

Business

The Issuer has not engaged, since its incorporation, in any activities other than those incidental to its 

incorporation under the Irish Companies Acts 1963 to 2009 (as amended), the accession to the Programme, 

the authorisation and issue of the Notes, the matters referred to or contemplated in the Base Prospectus and 

the authorisation, execution, delivery and performance of the other documents to which it is or will be a party 

and matters which are incidental or ancillary to the foregoing. The principal objects of the Issuer are set forth 

in Clause 3.1 of its Memorandum of Association and include, inter alia, the management of financial assets, 

the purchase, transfer of, investment in and acquisition of, by any means of loans, bonds or other obligations, 

including the extension of credit and any security therefore and the raising and borrowing of money and the 

granting of security over its assets for such purposes. So long as any of the Obligations of the Issuer remain 

outstanding, the Issuer will not, inter alia, (a) enter into any business whatsoever, other than acquiring 

Mortgaged Property, issuing Notes or creating other Obligations or entering into a similar limited recourse 

transaction, entering into related agreements and transactions and performing any act incidental to or in 

connection with the foregoing, (b) have any subsidiaries, (c) have any employees or (d) dispose of any 

Mortgaged Property or any interest therein or create any mortgage, charge or security interest or right of 

recourse in respect thereof in favour of any person (other than contemplated by the Base Prospectus),  

provided that nothing shall limit the ability of either the Issuer or the Trustee on behalf of the Issuer from 

entering into any agreement described in section 1471 of the United States Internal Revenue Code or perform 

any act incidental or necessary thereto to comply with such agreement. 
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Authorised and Issued Share Capital

The following table sets forth the authorised and issued share capital of the Issuer as at the date of the Base 

Prospectus:

Shareholders’ Funds EUR

Share Capital

Authorised: ...................................................................................................................... 40,000

Issued: .............................................................................................................................. 40,000

Directors 

The Directors of the Issuer are as follows:

Name Function Business Address Principal Occupation

Donald Bergin Director 24 Eagle Valley, Enniskerry, Country 

Wicklow, Ireland

Director

Thomas Joseph Geary Director Olive Lodge, Monkstown Road, 

Monkstown, County Dublin, Ireland

Director

AIB International Financial Services Limited of AIB International Centre, IFSC, Dublin 1, Ireland is the 

corporate services provider for the Issuer. Its duties include the provision of certain administrative and related 

services including, acting as company secretary. The appointment of the administrator may be terminated and 

the administrator may retire upon 90 days written notice subject to the appointment of an alternative 

administrator.

Financial Statements

The Issuer has prepared audited financial statements in respect of its financial years ending 31 December 

2010 and 31 December 2009, which are incorporated by reference into this Issuer Disclosure Annex and form 

part of the Base Prospectus approved by the Central Bank. The Issuer will prepare annually and publish 

audited financial statements, with explanatory notes. These financial statements will be available from the 

registered office of the Issuer and the office of the Issuing and Paying Agent. The auditors of the Issuer, 

Deloitte & Touche, Chartered Accountants and Registered Auditors of Deloitte & Touche House, Earlsfort 

Terrace, Dublin 2, are Chartered Accountants authorised and regulated by the Institute of Chartered 

Accountants in Ireland for designated investment business.
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IRISH TAXATION

The following is a summary based on the laws and practices currently in force in Ireland regarding the tax 

position of investors beneficially owning their Notes and should be treated with appropriate caution.  

Particular rules may apply to certain classes of taxpayers holding Notes.  The summary does not constitute 

tax or legal advice and the comments below are of a general nature only.  Prospective investors in the Notes 

should consult their professional advisers on the tax implications of the purchase, holding, redemption or 

sale of the Notes and the receipt of interest thereon under the laws of their country of residence, citizenship 

or domicile.

Withholding Tax

In general, tax at the standard rate of income tax (currently 20 per cent), is required to be withheld from payments 

of Irish source interest.  However, an exemption from withholding on interest payments exists under Section 64 of 

the Taxes Consolidation Act, 1997 (the “1997 Act”) for certain securities (“quoted Eurobonds”) issued by a body 

corporate (such as the Issuer) which are  interest bearing and quoted on a recognised stock exchange (which would 

include the Irish Stock Exchange).

Any interest paid on such quoted Eurobonds can be paid free of withholding tax provided:

1 the person by or through whom the payment is made is not in Ireland; or

2 the payment is made by or through a person in Ireland, and either:

2.1 the quoted Eurobond is held in a clearing system recognised by the Irish Revenue Commissioners 

(Euroclear, Clearstream, Luxembourg and DTC are so recognised), or

2.2 the person who is the beneficial owner of the quoted Eurobond and who is beneficially entitled to the 

interest is not resident in Ireland and has made a declaration to the person by or through whom the 

payment is made in the prescribed form.

So long as the Notes are quoted on a recognised stock exchange and are held in Euroclear, Clearstream, 

Luxembourg and/or DTC , interest on the Notes can be paid by the Issuer and any paying agent acting on behalf of 

the Issuer without any withholding or deduction for or on account of Irish income tax.

If, for any reason, the quoted Eurobond exemption referred to above does not or ceases to apply, the Issuer can still 

pay interest on the Notes free of withholding tax provided it is a "qualifying company" (within the meaning of 

Section 110 of the 1997 Act) and provided the interest is paid to a person resident in a "relevant territory" (i.e. a 

member state of the European Union (other than Ireland) or in a country with which Ireland has or has signed a 

double taxation agreement).  For this purpose, residence is determined by reference to the law of the country in 

which the recipient claims to be resident.  This exemption from withholding tax will not apply, however, if the 

interest is paid to a company in connection with a trade or business carried on by it through a branch or agency 

located in Ireland.  

In certain circumstances, Irish tax will be required to be withheld at the standard rate from interest on any quoted 

Eurobond, where such interest is collected by a bank or other agent in Ireland on behalf of any Noteholder who is 

Irish resident.

Taxation of Noteholders

Notwithstanding that a Noteholder may receive interest on the Notes free of withholding tax, the Noteholder may 

still be liable to pay Irish income tax.  Interest paid on the Notes may have an Irish source and therefore be within 

the charge to Irish income tax and levies.  Ireland operates a self assessment system in respect of income tax and 

any person, including a person who is neither resident nor ordinarily resident in Ireland, with Irish source income 

comes within its scope.
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However, interest on the Notes will be exempt from Irish income tax if the recipient of the interest is resident in a 

relevant territory provided either (i) the Notes are quoted Eurobonds and are exempt from withholding tax as set 

out above (ii) in the event of the Notes not being or ceasing to be quoted Eurobonds exempt from withholding tax, 

if the Issuer is a qualifying company within the meaning of Section 110 of the 1997 Act, or (iii) if the Issuer has 

ceased to be a qualifying company, the recipient of the interest is a company resident in a relevant territory that 

generally taxes interest receivable by companies from foreign sources.

In addition, provided that the Notes are quoted Eurobonds and are exempt from withholding tax as set out above, 

the interest on the Notes will be exempt from Irish income tax if the recipient of the interest is (i) a company under 

the control, directly or indirectly, of persons who by virtue of the law of a relevant territory are resident in that 

country and that person or persons are not themselves under the control whether directly or indirectly of a person 

who is not resident in such a country, or (ii) a company, the principal class of shares of such company, or another 

company of which the recipient company is a 75% subsidiary, is substantially and regularly traded on one or more 

recognised stock exchanges in a relevant territory or a stock exchange approved by the Irish Minister for Finance.  

Notwithstanding these exemptions from income tax, a corporate recipient that carries on a trade in Ireland through 

a branch or agency in respect of which the Notes are held or attributed, may have a liability to Irish corporation tax 

on the interest.

Noteholders receiving interest on the Notes which does not fall within the above exemptions may be liable to Irish 

income tax on such interest.

Capital Gains Tax

A holder of Notes will be subject to Irish tax on capital gains on a disposal of Notes unless such holder is neither 

resident nor ordinarily resident in Ireland and does not carry on a trade in Ireland through a branch or agency in 

respect of which the Notes are used or held.

Capital Acquisitions Tax

A gift or inheritance comprising of Notes will be within the charge to capital acquisitions tax if either (i) the 

disponer or the donee/successor in relation to the gift or inheritance is resident or ordinarily resident in Ireland (or, 

in certain circumstances, if the disponer is domiciled in Ireland irrespective of his residence or that of the 

donee/successor) or (ii) if the Notes are regarded as property situate in Ireland.  Bearer notes are generally regarded 

as situated where they are physically located at any particular time, but the Notes may be regarded as situated in 

Ireland regardless of their physical location as they secure a debt due by an Irish resident debtor and they may be 

secured over Irish property.  Accordingly, if such Notes are comprised in a gift or inheritance, the gift or inheritance 

may be within the charge to tax regardless of the residence status of the disponer or the donee/successor.

Stamp Duty

Provided the Issuer remains a qualifying company no stamp duty or similar tax is imposed in Ireland on the issue,

transfer or redemption of the Notes whether they are represented by Global Notes or Definitive Notes (on the basis 

of an exemption provided for in Section 85(2)(c) to the Stamp Duties Consolidation Act, 1999 provided the money 

raised on the issue of the Notes is used in the course of the Issuer’s business). 

EU Savings Directive

On 3 June, 2003 the Council of the European Union (ECOFIN) adopted a directive regarding the taxation of 

interest income.  Each EU Member State must implement the directive by enacting legislation that requires paying 

agents (within the meaning of the directive) established within its territory to provide to the relevant competent 

authority details of interest payments made to any individual and certain intermediate entities resident in another 

EU Member State or a territory being a dependant or associated territory of a Member State (a “Reportable 

Territory”). The competent authority of the EU Member State of the paying agent (within the meaning of the 

directive) is then required to communicate this information to the competent authority of the Reportable Territory 

of which the beneficial owner of the interest is a resident.
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Austria and Luxembourg may opt instead (for a transitional period) to withhold tax from interest payments within 

the meaning of the directive (the ending of such transitional period being dependent upon the conclusion of certain 

other agreements relating to information exchange with certain other countries).  The European Commission has 

proposed certain amendments to the aforementioned directive, which may, if implemented amend or broaden the 

scope of the requirements described above.

Member States must apply the respective provisions with effect from 1 July, 2005.  Ireland has implemented the 

directive into national law.  Any Irish paying agent making an interest payment on behalf of the Issuer after 1 July 

2005 to an individual, and certain residual entities defined in the 1997 Act, resident in another Reportable Territory 

will have to provide details of the payment to the Irish Revenue Commissioners who in turn will provide such 

information to the competent authorities of the Reportable Territory of residence of the individual or residual entity 

concerned.  
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GENERAL INFORMATION

1 The annual update of the Programme by the Issuer has been authorised pursuant to a resolution of the board of 

directors of the Issuer passed on 21 June 2012.

2 There has been no material adverse change in the financial position or prospects of the Issuer, since 31 

December 2010 (such date being the date of the Issuer’s latest audited financial statements) which is material 

or significant.

3 Each Bearer Note having a maturity of more than one year, Receipt, Coupon and Talon will bear the 

following legend: “Any United States person who holds this obligation will be subject to limitations under the 

United States income tax laws, including the limitations provided in Sections 165(j) and 1287(a) of the 

Internal Revenue Code”.

4 The Issuer has obtained or will obtain all necessary consents, approvals and authorisations in connection with 

the issue and performance of the Notes issued by it.

5 The Issuer has not been involved in any litigation, arbitration or governmental proceedings (including such 

proceedings which are pending or threatened or of which the Issuer is aware during the 12 months preceding 

the date of the Base Prospectus) which may have, or have had in the recent past, significant effects on the 

financial position or profitability of the Issuer.
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DOCUMENTS AVAILABLE FOR INSPECTION

From the date of this Issuer Disclosure Annex and for so long as the Programme remains in effect or any 

Notes remain outstanding, the following documents will be available for inspection and obtainable in physical 

format during usual business hours on any weekday (Saturdays, Sundays and public holidays excepted) at the 

office of the Issuing and Paying Agent and at the office of the Irish Paying Agent:

(i) the Principal Trust Deed; 

(ii) each set of Final Terms and the related Supplemental Trust Deed and/or Credit Support Document for 

Notes which are outstanding and are listed and admitted to trading on the regulated market or the GEM

of the Irish Stock Exchange or any other stock exchange;

(iii) the Memorandum and Articles of Association of the Issuer;

(iv) the Declaration of Trust;

(v) the Swap Agreements (if any) entered into from time to time;

(vi) the Option Agreements (if any) entered into from time to time;

(vii) a copy of the Base Prospectus together with any other document which is required to be published by 

the listing guidelines of the Irish Stock Exchange; 

(viii) the historical financial information of the Issuer for each of the two financial years ended 31 December

2010 and 31 December 2009; and

(ix) any reports, letters, other documents, historical financial information, valuations and statements 

prepared by any expert, any part of which is included or referred to in this Issuer Disclosure Annex, at 

the Issuer’s request.
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ARRANGER AND DEALER

Citigroup Global Markets Limited

Citigroup Centre
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TRUSTEE DISPOSAL AGENT

Citicorp Trustee Company Limited
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