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Listing Particulars: This Listing Particulars is to be read in conjunction with the Incorporated Document (as defined 

below) which is deemed to be incorporated herein by reference (see “Documents Incorporated by Reference” 

below). 

This Listing Particulars constitutes an “Offer Document” and an “Exempt Prospectus” as referred to in the Issuer’s 

Programme Deed. This Listing Particulars has been approved by the Irish Stock Exchange Plc (the “ISE”) as Listing 

Particulars. Application has been made to the ISE for the Notes to be admitted to the official list (the “Official List”) 

of the ISE and to trading on its Global Exchange Market (“GEM”), which is the exchange regulated market of the 

ISE, after the Issue Date of the Notes. The GEM is not a regulated market for the purposes of Directive 2004/39/EC. 

This Listing Particulars is to be read in conjunction with all documents which are deemed to be incorporated herein 

by reference. 

Defined Terms: Unless otherwise defined, capitalised terms have the same meanings set out in the Base 

Conditions. 

Responsibility: The Issuer accepts responsibility for the information contained in this Offer Document. To the best 

of the Issuer’s knowledge and belief, the information contained in this Offer Document is in accordance with the 

facts and does not omit anything likely to affect the import of such information.  

This Listing Particulars is to be read in conjunction with all documents which are deemed to be incorporated herein 

by reference (see “Documents Incorporated by Reference” below). 

Public Information: Information relating to the Assets and the Asset Issuers has been accurately reproduced from 

information published by the Asset Issuers. So far as the Issuer is aware and is able to ascertain from information 

published by the Asset Issuers, no facts have been omitted that would render the reproduced information 

misleading. Neither the Issuer nor any Transaction Counterparty has conducted any due diligence on this 

information, nor made any enquiries as to its own possession of non-publicly available information.  

Transaction Counterparties: The Transaction Counterparties and their affiliates may have access to non-publicly 

available information; accordingly, this Listing Particulars may or may not contain all information that would be 

material to the evaluation of the merits and risks of purchasing the Notes, and none of the Transaction 

Counterparties makes any representation, recommendation or warranty, express or implied, regarding the 

accuracy, adequacy, reasonableness or completeness of the information contained herein or in any further 

information, notice or other document which may at any time be supplied in connection with the Notes. 

Deemed Representation: Each purchaser, each subsequent transferee and each person directing such purchaser 

or subsequent transferee to acquire Notes, by its purchase or other acquisition of the Notes, is deemed to represent 

and warrant (which representation and warranty will be deemed to be repeated on each date on which the Notes 

are held by such purchaser or subsequent transferee, as the case may be), that the funds the purchaser or 

subsequent transferee is using to acquire and hold the Notes are not the assets of an employee benefit or other 

plan subject to Part IV of Title I of the Employee Retirement Income Security Act of 1974, as amended (“ERISA”), 

a plan described in Section 4975 of the Internal Revenue Code of 1986, as amended, or an entity whose underlying 

assets include “plan assets” by reason of Department of Labor regulation section 2510.3-101 (as modified by 

Section 3(42) of ERISA) or otherwise, or a governmental, church or non-U.S. plan that is subject to any federal, 

state or local law that is substantially similar to the provisions of Section 406 of ERISA or Section 4975 of the Code. 

Need for Independent Analysis: Prospective Noteholders should conduct such independent investigation and 

analysis regarding the Issuer, the security arrangements and the Notes as they deem appropriate to evaluate the 

merits and risks of an investment in the Notes. Neither the Arranger nor any Dealer makes any representation, 

recommendation or warranty, express or implied, regarding the accuracy, adequacy, reasonableness or 

completeness of the information contained herein or in any further information, notice or other document which 

may at any time be supplied in connection with the Notes and none of them accepts any responsibility or liability 

therefor. Purchasers of Notes should have sufficient knowledge and experience in financial and business matters, 

and access to, and knowledge of, appropriate analytical resources, to evaluate the information contained in this 

Listing Particulars and the merits and risks of investing in the Notes in the context of their financial position and 

circumstances. Prospective Noteholders should have regard to the factors described under the section headed 

“Risk Factors” in this Listing Particulars. Neither this Listing Particulars nor any other financial statements are 

intended to provide the basis of any credit or other evaluation and should not be considered as a recommendation 

by any of the Issuer or the Dealer that any recipient of this Listing Particulars or any other financial statements 

should purchase the Notes. To the fullest extent permitted by law, neither the Arranger nor the Dealer accepts any 

responsibility for the contents of this Listing Particulars or for any other statement, made or purported to be made, 

by the Arranger or Dealer or on their behalves in connection with the Issuer or the issue and the offering of the 

Notes. The Arranger and the Dealer accordingly disclaim all and any liability whether in tort or in contract or 

otherwise (save as referred to above) which they might otherwise have in respect of this Listing Particulars or any 

such statement. Neither the Arranger nor any Dealer undertakes to review the financial condition or affairs of the 
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Issuer during the life of the arrangements contemplated by this Listing Particulars nor to advise any investor or 

potential investor in the Notes of any information coming to the attention of the Arranger or any such Dealer. 

No Offer: The Authorised Offering Material does not constitute an offer of, or an invitation by or on behalf of the 

Issuer or the Dealers to subscribe for, or purchase, any Notes. No action has been or will be taken under any 

regulatory or other requirements of any jurisdiction to permit a public offering of the Notes or the distribution of this 

Listing Particulars. 

Restriction on Distribution: The distribution of the Authorised Offering Material and the offering or sale of Notes 

in certain jurisdictions may be restricted by law. Persons into whose possession this Listing Particulars comes are 

required by the Issuer, the Dealers and the Arranger to inform themselves about and to observe any such 

restriction. The Notes have not been and will not be registered under the United States Securities Act of 1933, as 

amended (the “Securities Act”). The Notes may not, at any time, be offered, sold or delivered within the United 

States or to, or for the account or benefit of any person who is (a) a U.S. person (as defined in Regulation S under 

the Securities Act (“Regulation S”)), (b) a U.S. person (as defined in the credit risk retention regulations issued 

under Section 15G of the U.S. Securities Exchange Act of 1934) or (c) not a Non-United States person (as defined 

in Rule 4.7 under the U.S. Commodity Exchange Act of 1936 but excluding, for the purposes of subsection (D) 

thereof, the exception for qualified eligible persons who are not Non-United States persons) (“CFTC Rule 4.7”). 

For a description of certain restrictions on offers and sales of Notes and on distribution of the Authorised Offering 

Material, see “Subscription and Sale” in the Incorporated Document (as defined in the “Documents Incorporated 

by Reference” section below) and “Additional Selling Restrictions” below. 

No Retail Investors in the EEA: The Notes are not intended to be offered, sold or otherwise made available to 

and should not be offered, sold or otherwise made available to any retail investor in the European Economic Area 

(“EEA”). For these purposes, a retail investor means a person who is one (or more) of: (i) a retail client as defined 

in point (11) of Article 4(1) of Directive 2014/65/EU (“MiFID II”); (ii) a customer within the meaning of Directive 

2002/92/EC (“IMD”), where that customer would not qualify as a professional client as defined in point (10) of Article 

4(1) of MiFID II; or (iii) not a qualified investor as defined in Directive 2003/71/EC (as amended, the “Prospectus 

Directive”). Consequently, no key information document required by Regulation (EU) No 1286/2014 (the “PRIIPs 

Regulation”) for offering or selling the Notes or otherwise making them available to retail investors in the EEA has 

been prepared and therefore offering or selling the Notes or otherwise making them available to any retail investor 

in the EEA may be unlawful under the PRIIPS Regulation. Each of the Issuer and the Dealer expressly disclaims 

any responsibility for offering or selling the Notes or otherwise making them available to any retail investor in the 

EEA. 

Other Information: No-one is authorised to give any information or to make any representation not contained in 
the Authorised Offering Material and any information or representation not so contained must not be relied upon 
as having been authorised by or on behalf of the Issuer. The delivery of this Listing Particulars at any time does 
not imply that there has been no change in the affairs of the Issuer since the date hereof or that the information 
contained in it is correct as at any time subsequent to its date.  
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Risk Factors 

 

This Listing Particulars does not describe all of the risks of an investment in the Notes. Further, none of 

the Issuer, the Arranger or the Dealer makes any representations as to (i) the suitability of the Notes for 

any particular investor; (ii) the appropriate accounting treatment or possible tax consequences of an 

investment in the Notes; or (iii) the expected performance of the Notes, either in absolute terms or 

relative to competing investments. Prospective Noteholders should obtain their own independent 

accounting, tax and legal advice and should consult their own professional investment advisor to 

ascertain the suitability of the Notes as an investment and should conduct such independent 

investigation and analysis regarding the risks, security arrangements and cash-flows associated with 

the Notes as they deem appropriate to evaluate the merits and risks of an investment in the Notes. In 

particular, prospective Noteholders should note that an investment in the Notes is only suitable for 

persons who (a) have the knowledge and experience in financial and business matters necessary to 

enable them to evaluate the information contained in this Listing Particulars and the risks of the Notes 

in the context of their own financial, tax and regulatory circumstances and investment objectives; (b) 

are able to bear the economic risk of an investment in the Notes for an indefinite period of time; (c) are 

acquiring the Notes for their own account for investment, not with a view to resale; and (d) recognise it 

may not be possible to transfer the Notes for a substantial period of time, if at all. 

Prospective investors should refer to the section entitled “Risk Factors” contained in the Incorporated 

Document (as defined below) (pages 15 to 31 inclusive) and incorporated by reference herein. 

 

Independent review and advice 

Each prospective purchaser of the Notes must determine, based on its own independent review 

(including as to the financial condition and affairs and its own appraisal of the creditworthiness) of the 

Issuer and the Asset Issuers and after obtaining such professional advice (including, without limitation, 

tax, accounting, credit, legal and regulatory advice) as it deems appropriate under the circumstances, 

whether an investment in the Notes is appropriate in its particular circumstances.  

In so doing, and without restricting the generality of the preceding paragraph, such prospective 

purchaser must determine that its acquisition and holding of the Notes (i) is fully consistent with its 

financial needs, objectives and condition, (ii) complies and is fully consistent with all investment policies, 

guidelines and restrictions applicable to it and (iii) is a fit, proper and suitable investment for it, 

notwithstanding the clear and substantial risks inherent in investing in or holding the Notes. None of the 

Issuer, the Trustee, the Dealer or any of their respective affiliates is acting as an investment adviser, or 

assumes any fiduciary obligation, to any purchaser of Notes.  

This Listing Particulars is not intended to provide the basis of any credit or other evaluation nor should 

be considered as a recommendation or constituting an invitation or offer that any recipient of the Listing 

Particulars should purchase any Notes. 

Risks related to the Notes and the Assets 

Limited recourse: The Notes are limited recourse obligations and are payable solely out of the Secured 

Property. No person other than the Issuer will be obliged to make payments on the Notes. The Net 

Proceeds of realisation of the Secured Property may be insufficient to cover amounts that would 

otherwise be due under the Notes. Noteholders may not proceed directly against any Secured Property 

unless the Trustee, having become so bound, fails to do so within a reasonable time.  

Non-petition: The Noteholders may not take any step towards the winding-up, examination or 

administration of the Issuer. 
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Priority of Payments: The Assets will be available, first, to pay to the Trustee in respect of the Trustee 

Expenses, secondly, to pay to the Secured Agents in respect of the Secured Agents' Expenses, thirdly 

if an Arranger Insolvency Event has occurred, to pay to the Issuer certain fees and expenses and 

thereafter to make payments under the Notes. 

No principal protection following a Mandatory Redemption Event or Event of Default: If the Notes 

are subject to redemption following a Mandatory Redemption Event or Event of Default, the amount or 

assets due to Noteholders may be valued at less than 100% of the principal amount of the Notes and 

may be zero.  

Governing Law: The Notes are governed by English law. Subsequent judicial decisions or changes to 

English law after the Issue Date may alter Noteholders’ rights and obligations. 

Additional Risks in Investing in the Notes: An investment in the Notes involves additional risks as 

compared to a direct investment in the Assets. Noteholders will be exposed to, among others, risks 

relating to the Issuer, the Assets and the Asset Issuers. Among others, in the event of a default in respect 

of the Issuer or the Assets, the Notes may be redeemed prior to their Maturity Date and may be 

redeemed at zero.  

Noteholder meetings: The Notes contemplate meetings of Noteholders to consider matters affecting 

their interests. In such meetings, resolutions passed by defined majorities will bind all Noteholders. In 

particular, the Noteholders may, with the consent of a minimum of 75 per cent. in principal amount of 

the Notes outstanding, make certain determinations, which will impact the Notes. Such determinations 

will be binding on all Noteholders. Noteholders holding less than 75 per cent. of the principal amount of 

the Notes outstanding are exposed to the risk that their rights in respect of the Notes may change in a 

way not desired by such Noteholders. 

Market value of the notes: The market value of the Notes will be affected by many factors that are 

beyond the control of Goldman Sachs and that are unpredictable. Moreover, these factors interrelate in 

complex ways, and the effect of one factor on the market value of the Notes may offset or enhance the 

effect of another factor. The market value of the Notes will not necessarily correlate with the value of 

any instrument or indices underlying the Notes, including any Assets. The value of the Notes on the 

Issue Date may be less than the price at which an initial investor commits to buy the Notes on the trade 

date. 

Volatility of the notes: The Notes should be considered as highly volatile. Volatility refers to the degree 

of unpredictable change over time of certain variables such as the price, performance or investment 

return of a financial asset. It does not imply direction of the price or investment returns. An instrument 

that is more volatile is likely to increase or decrease in value more often and/or to a greater extent than 

one that is less volatile. Volatility may affect the return and/or the value of the Notes. 

Combining investment types: The Notes have some or all of the characteristics of straight debt and 

asset-backed obligations. The warnings contained in the Listing Particulars regarding the description of 

the underlying risk of the individual components should be read with attention. 

Early Redemption Risk: The Issuer will redeem the Notes prior to the Maturity Date upon occurrence 

of a Mandatory Redemption Event at the Mandatory Redemption Amount. Noteholders should be aware 

that the value of the applicable Mandatory Redemption Amount will be based on the market value of 

the Assets. 

No Investigations: No investigations, searches or other enquiries have been made and no express or 

implied representations or warranties are made by or on behalf of the Issuer or Goldman Sachs in 

respect of the Assets or Asset Issuers. 
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Asset Values: The market price of the Assets will generally fluctuate. The Issuer may have to fund 

payments due in connection with the Notes by selling Assets at their market value. 

Conflict of Interest: Goldman Sachs is acting and/or may act in a variety of capacities in relation to the 

Notes and may derive revenues and profits for which it will not account to Noteholders and which may 

be higher than those generated by comparable investments schemes. Goldman Sachs may provide 

investment banking, commercial banking or financial advisory services to affiliates or to third parties 

whose interests may be adverse to Noteholders. 

Conflict of Interest relating to the Assets: Goldman Sachs may possess or have access to non-

publicly available information relating to the Assets or the Asset Issuers thereof as an Asset Issuer, an 

underwriter, an advisor and any other role and may not have disclosed the roles or the non-publicly 

available information and does not have an intention to disclose them. Accordingly this Listing 

Particulars may not contain all information which would be material to the evaluation of the merits and 

risks of purchasing the Notes. Goldman Sachs International will act as Vendor in the sale of underlying 

Assets to the Issuer, and may derive revenues and profits in that role. 

Calculation Agent Discretion: The Calculation Agent will have discretion in making various 

determinations that affect the Notes, including (but not limited to) the determination of the Mandatory 

Redemption Date. In performing its duties pursuant to the Notes and making any determinations 

expressed to be made by it, the Calculation Agent shall act in its sole and absolute discretion and is 

under no obligation to act in the interests of the Noteholders, nor will it be liable to account for any profit 

or other benefit which may accrue to it as a result of such determinations. The exercise of this discretion 

by the Calculation Agent could adversely affect the amount in cash, if any, which will be paid in respect 

of the Notes on the applicable maturity date, if any. 

No Representation: Neither Goldman Sachs nor the Issuer makes any representations as to the 

expected performance of the Notes. Changes in the creditworthiness or performance of the Assets may 

affect the value of the Notes and could result in the Notes redeeming or being valued at zero. 

Reserve Account Negative Interest: Cash standing to the credit of the Reserve Account will accrue 

interest from day to day at the Custodian’s standard overnight rate of deposits in the relevant currency. 

If such rate is negative, and, as at such day, amounts standing to the credit of the Reserve Account are 

held for longer than one London Business Day, the Custodian is entitled to debit interest from the 

Reserve Account at such Reserve Account Interest Rate, which will reduce any amount standing to the 

credit of the Reserve Account. 

Counterparty Risk 

Calculation agent and/or disposal agent insolvency: Following the occurrence of an Insolvency 

Event in respect of the Calculation Agent and/or the Disposal Agent, a 100% Noteholder or the 

Noteholders by way of Extraordinary Resolution, may on behalf of the Issuer, appoint a replacement 

Calculation Agent and/or Disposal Agent, as applicable. Noteholders should be aware that following the 

date of this Listing Particulars, Goldman Sachs International may have been replaced as Calculation 

Agent, Valuation Agent or Disposal Agent following an Insolvency Event. 

Credit Risk of the Asset Issuers and the Custodian: The Issuer’s ability to perform its obligations 

under the Notes depends on receipt of the scheduled payments under the Assets. Those Assets are 

held by the Custodian. The Custodian will be responsible for receiving payments on the Secured 

Property and remitting them to the relevant Transaction Counterparties in discharge of the Issuer’s 

obligations under the Transaction Documents so the Issuer is exposed to the credit risk of the Asset 

Issuers and the Custodian, and is reliant on the performance of its obligations by, the Asset Issuers and 

the Custodian. 

Market Risk 
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Limited Liquidity: The Notes may have no liquidity. An investor must be prepared to hold them until 

maturity. A secondary market is unlikely to develop. Goldman Sachs may, but is not obliged to, make a 

market. If it does, it may cease at any time without notice. 

Tax Risk 

General: If required by applicable law or agreement with a government authority, payments of principal 

and interest in respect of the Notes will be made subject to withholding or deduction for, or on account 

of, applicable taxes and (i) any such deduction will not be an Event of Default, and (ii) no additional 

amounts will be payable by the Issuer for or in respect of any such amounts withheld or deducted. 

Potential U.S. Withholding on Dividend Equivalent Payments Received by the Issuer: Under 

Section 871(m) of the Code and the U.S. Treasury regulations thereunder (“Section 871(m)”), a 

“dividend equivalent” payment is treated as a dividend from sources within the United States and will 

be subject to U.S. withholding tax at a rate of 30 per cent. when paid to a non-U.S. person (unless a 

lower treaty rate on dividends is applicable). A “dividend equivalent” payment generally includes a 

payment (or deemed payment) that is contingent upon, or determined by reference to, the payment of 

a U.S.-source dividend under certain financial transactions. A transaction involving economic 

characteristics that are sufficiently similar to those of an underlying or referenced U.S. security that pays 

U.S.-source dividends under tests provided in applicable U.S. Treasury regulations will generally be 

subject to the Section 871(m) regime (such a transaction, a “Specified Transaction”). Because the 

Issuer intends to treat the Notes as equity for U.S. federal income tax purposes, no Note will be treated 

as a Specified Transaction by the Issuer and no withholding under Section 871(m) will apply to 

payments made on the Notes. However, as discussed below, Section 871(m) withholding may apply to 

dividend equivalent payments received by the Issuer with respect to the Assets. 

The tests applicable for determining whether a transaction is a Specified Transaction will depend on the 

terms of the relevant transaction and the date on which the transaction is issued or entered into, and 

may be subject to redetermination in connection with certain modifications of the transaction. 

Pursuant to a U.S. Internal Revenue Service notice and U.S. Treasury regulations, Section 871(m) will 

not apply to certain financial transactions entered into prior to 1 January 2018 if such financial 

transactions are not “delta one” transactions. In addition, the Section 871(m) regulations provide certain 

broadly applicable exceptions to characterization as Specified Transactions, in particular, for certain 

transactions linked to certain broad-based indices. 

Withholding in respect of dividend equivalents is required when cash payments are made under a 

Specified Transaction to a non-U.S. person or upon the date of maturity, lapse or other disposition by a 

non-U.S. person of the Specified Transaction. If the underlying or referenced U.S. security or securities 

are treated as paying dividends during the term of the Specified Transaction, withholding generally will 

still be required even if the Specified Transaction does not provide for payments explicitly linked to such 

dividends.  

If the Issuer were subject to withholding under Section 871(m) in respect of payments it receives with 

respect to the Assets, such withholding may, in turn, result in either the reduction of the amount due 

from the Issuer to the Noteholder to account for the withholding suffered by the Issuer or the Issuer 

having insufficient funds from which to make payments that would otherwise have become due in 

respect of the Notes, if any. No other funds will be available to the Issuer to make up any shortfall and, 

as a result, the Issuer may not have sufficient funds to satisfy its payment obligations to Noteholders.  

Possible Application of FATCA: FATCA, withholding may be required on, among other things, (i) 

certain payments made by “foreign financial institutions” (“foreign passthru payments”) (ii) certain 

U.S. source payments (including dividend equivalent payments, as described below under “Potential 

U.S. Withholding on Dividend Equivalent Payments”) and (iii) payments of gross proceeds from the 
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disposition of assets that can produce U.S. source interest or dividends (including assets that generate 

dividend equivalent payments), in each case, to persons that fail to meet certain certification, reporting, 

or related requirements. The Issuer expects to be a foreign financial institution for these purposes.  

The Cayman Islands has entered into a Model 1 intergovernmental agreement (the "US IGA") with the 

United States. Under the terms of the US IGA, the Issuer is required to register with the U.S. Inland 

Revenue Service ("IRS") to obtain a Global Intermediary Identification Number ("GIIN") and then comply 

with the Cayman Islands Tax Information Authority Law (2017 Revision) (as amended) together with 

regulations and guidance notes made pursuant to such Law (the "Cayman FATCA Legislation") that 

give effect to the US IGA. As such, the Issuer or its agent is required to collect and report to the Cayman 

Islands Tax Information Authority substantial information regarding certain Noteholders. Under the 

terms of the US IGA (i) the Cayman Islands Tax Information Authority will exchange such information 

with the IRS and (ii) withholding will not be imposed on payments made to the Issuer unless the IRS 

has specifically listed the Issuer as a non-participating financial institution, or on payments made by the 

Issuer to the Noteholders unless the Issuer has otherwise assumed responsibility for withholding under 

United States tax law. The Issuer has obtained a GIIN and intends to comply with the Cayman FATCA 

Legislation. 

The Cayman Islands has also signed, along with a substantial number of other countries, a multilateral 

competent authority agreement to implement the OECD Standard for Automatic Exchange of Financial 

Account Information – Common Reporting Standard (the "CRS"), which requires "Financial Institutions" 

to identify, and report information in respect of, specified persons in the jurisdictions which sign and 

implement the CRS.  

Certain aspects of the application of FATCA, the Cayman FATCA Legislation or the US IGA to 

instruments or agreements such as the Assets and Notes, including whether withholding would ever be 

required pursuant to FATCA, the Cayman FATCA Legislation or the US IGA with respect to payments 

on instruments or agreements such as the Assets and Notes, are uncertain and may be subject to 

change. If withholding is required pursuant to FATCA, the Cayman FATCA Legislation or the US IGA 

with respect to payments on the Notes or the Assets, such withholding in respect of foreign passthru 

payments and payments of gross proceeds from the disposition of assets that generate dividend 

equivalent payments would not apply prior to 1 January 2019. Withholding on dividend equivalent 

payments pursuant to FATCA would not apply prior to 1 July 2017, at the earliest. The Issuer intends to 

treat the Notes as equity for U.S. federal income tax purposes (and pursuant to the terms and 

conditions, Noteholders agree to do the same) and accordingly, the Notes will not be eligible for 

grandfathering under FATCA.  

If the Issuer fails to comply with its obligations under FATCA, the Cayman FATCA Legislation or the US 

IGA, it may be subject to FATCA withholding on all, or a portion of, payments it receives with respect to 

the Assets (if any). Any such withholding would, in turn, result in the Issuer having insufficient funds 

from which to make payments that would otherwise have become due in respect of the Notes, if any. 

No other funds will be available to the Issuer to make up any shortfall and, as a result, the Issuer may 

not have sufficient funds to satisfy its payment obligations to Noteholders. Additionally, if payments to 

the Issuer in respect of its assets are, or will become, subject to FATCA withholding, a Mandatory 

Redemption Event will occur, in which case the Notes generally would be subject to early redemption.  

No assurance can be given that the Issuer can or will comply with its obligations under FATCA or that 

the Issuer will not be subject to FATCA withholding. 

In the event that any withholding would be required pursuant to FATCA, the Cayman FATCA Legislation 

or the US IGA with respect to payments on the Notes, no person would be required to pay additional 

amounts as a result of such withholding. FATCA is particularly complex and its application to the Issuer, 
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the Notes and the Noteholders is subject to change. Potential investors should consult their own tax 

advisors regarding how these rules may apply to their investment in the Notes. 

Proposed Financial Transactions Tax (“FTT”): On 14 February 2013, the European Commission 

published a proposal for a Directive for a common FTT in Belgium, Germany, Estonia, Greece, Spain, 

France, Italy, Austria, Portugal, Slovenia and Slovakia (the “Participating Member States”). However, 

Estonia has since stated that it will not participate. 

The proposed FTT has very broad scope and could, if introduced, apply to certain dealings in the Notes 

(including secondary market transactions) in certain circumstances.  

Under the current proposal, the FTT could apply in certain circumstances to persons both within and 

outside of the Participating Member States. Generally, it would apply to certain dealings in the Notes 

where at least one party is a financial institution, and at least one party is established in a Participating 

Member State. A financial institution may be, or be deemed to be, "established" in a Participating 

Member State in a broad range of circumstances, including (a) by transacting with a person established 

in a Participating Member State or (b) where the financial instrument which is subject to the dealings is 

issued in a Participating Member State. 

However, the proposed FTT remains subject to negotiation between Participating Member States. It 

may therefore be altered prior to any implementation, the timing of which remains unclear. Additional 

EU Member States may decide to participate. Prospective Noteholders are advised to seek their own 

professional advice in relation to the FTT. 

Risks relating to U.S. Volcker Rule: On December 10, 2013, the SEC, the CFTC and three U.S. 

banking regulators approved a final rule to implement the Volcker Rule. Subject to certain exceptions, 

the Volcker Rule prohibits sponsorship of and investment in certain “covered funds” by “banking 

entities”, a term that includes most internationally active banking organisations, including those wholly-

owned subsidiaries of The Goldman Sachs Group, Inc.. Even if an exception allows a banking entity to 

sponsor or invest in a covered fund, the banking entity may be prohibited from entering into certain 

“covered transactions” with that covered fund. Covered transactions include (among other things) 

entering into a swap transaction if the swap would result in a credit exposure to the covered fund. If the 

Issuer is considered a covered fund, the liquidity of the market for the Notes may be materially and 

adversely affected, since banking entities could be prohibited from, or face restrictions in, investing in 

the Notes. This could make it difficult or impossible for Noteholders to sell the Notes or it could materially 

and adversely affect their market value. 
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Documents Incorporated by Reference 

The information contained in the base prospectus of the Issuer dated 7 July 2017 relating to the Issuer’s 

“MAJOR” Multi-Jurisdiction Repackaging Programme (the “Incorporated Document”) shall be deemed 

to be incorporated in, and form part of, this Listing Particulars save for the amendments set out below 

and save that any statement contained in any of the documents incorporated by reference in, and 

forming part of, this Listing Particulars shall be deemed to be modified or superseded for the purpose 

of this Listing Particulars 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 part of this Listing 

Particulars. Terms used herein but not otherwise defined shall have the meanings given to them in the 

Incorporated Document. This Listing Particulars must be read in conjunction with the Incorporated 

Document and full information on the Issuer and the Notes is only available on the basis of the 

combination of the provisions set out within this document and the Incorporated Document. 

The Incorporated Document is available for viewing at the registered offices of the Issuer and the Paying 

Agents. 

The Incorporated Document has been filed with the ISE and is available for viewing at the following 

website: 

http://www.ise.ie/debt_documents/Base%20Prospectus_aea69f41-0a98-4665-9a0d-
60d0c67549b7.pdf 
 
 

 

http://www.ise.ie/debt_documents/Base%20Prospectus_aea69f41-0a98-4665-9a0d-60d0c67549b7.pdf
http://www.ise.ie/debt_documents/Base%20Prospectus_aea69f41-0a98-4665-9a0d-60d0c67549b7.pdf
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Terms and Conditions of the Notes 

The Notes are issued pursuant to the Issuer’s multi-issuer secured transaction programme (the 

“Programme”). The terms and conditions of the Notes shall consist of the terms and conditions set out 

in the Incorporated Document (the “Base Conditions”) as amended or supplemented below. 

References in the Base Conditions to Additional Conditions shall be deemed to refer to the terms set 

out below. 

Terms used herein shall be deemed to be defined as such for the purposes of the Base Conditions.  

Part I  Issuer and Transaction Counterparties 

Issuer 

Issuer PISCES FINANCE II LIMITED 

Transaction Counterparties 

Trustee BNY MELLON CORPORATE TRUSTEE SERVICES LIMITED 

Principal Paying Agent and 

Custodian 

THE BANK OF NEW YORK MELLON, ACTING THROUGH ITS 

LONDON BRANCH 

Registrar, Paying Agent and 

Transfer Agent 

THE BANK OF NEW YORK MELLON SA/NV, LUXEMBOURG 

BRANCH 

Arranger, Dealer, Calculation 

Agent, Vendor, Disposal 

Agent, Process Agent 

GOLDMAN SACHS INTERNATIONAL 

Agents’ Designations 

Secured Agents Principal Paying Agent, Custodian, Registrar, Paying Agent and 

Transfer Agent 

Other Agents Calculation Agent, Disposal Agent and Process Agent  

Part II   Additional Conditions 

1 FORMAT 

(a) Issuer Pisces Finance II Limited 

(b) Series 2017-01. 

(c) Tranche 1. 

(d) ISIN XS1679122140. 

(e) Common Code 167912214. 

(f) Form Registered Notes. 

(g) Listing This Listing Particulars has been approved by the Irish Stock Exchange Plc 

(the “ISE”) as Listing Particulars. 

The Bank of New York Mellon SA/NV, Dublin Branch is acting solely in its 

capacity as listing agent for the Issuer (and not on its own behalf) in 

connection with the application for admission of the Notes to the official list 

of the ISE and trading on its Global Exchange Market (“GEM”). 

(h) Admission to Trading Application has been made to the ISE for the Notes to be admitted to the 

official list of the ISE and to trading on its GEM, which is the exchange 
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regulated market of the ISE, after the Issue Date of the Notes. The GEM is 

not a regulated market for the purposes of Directive 2004/39/EC. 

(i) Estimate of total expenses 

related to admission to 

trading 

Not Applicable. 

(j) Rating and Rating 

Agencies 

It is anticipated that the Notes will be rated A+ by S&P on or following the 

Issue Date. 

S&P is a credit rating agency established in the European Union and is 

registered under Regulation (EC) No. 1060/2009 on credit rating agencies. 

A rating addresses the Issuer’s ability to perform its obligations under the 

Notes. A rating is not a recommendation to buy, sell or hold securities and 

may be subject to suspension, revision or withdrawal at any time by the 

relevant rating agency. A suspension, reduction or withdrawal of the 

rating(s) assigned to the Notes may adversely affect the market price of the 

Notes. 

(k) Applicable Product 

Supplement 

Not Applicable. 

(l) TEFRA Rules Not Applicable. 

2 ISSUE 

(a) Trade Date 12 September 2017. 

(b) Issue Date 18 September 2017. 

(c) Relevant Currency  U.S. Dollars (“USD”). 

(d) Principal Amount USD 59,800,000, subject to reduction in respect of each purchase and 

cancellation of the Notes in accordance with Base Condition 6.6 (Purchases 

and Cancellation). 

(e) Issue Price 100%. 

(f) Denominations USD 59,800,000. 

(g) Business Day 

Jurisdictions 

London, Hong Kong and New York. 

(h) Business Day Convention Modified Following Business Day Convention.  

(i) Transaction Agreements Programme Deed. 

Drawdown Deed. 

Global Note. 

(j) Credit Support Annex Not Applicable. 

(k) Board approval date for 

issuance of the Note 

13 September 2017. 

3 INTEREST 

(a) Interest Basis Variable Rate. 

(b) Interest Calculation 

Amount 

As per the Base Conditions. 

(c) Interest Payment Dates Each date falling 2 Business Days following each date on which the Issuer 

receives any CLO Assets Distribution. 
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The first Interest Payment Date is expected to fall 2 Business Days following 

19 April 2018 and thereafter on each day falling 2 Business Days following 

each CLO Assets Distribution Payment Date, subject to Additional Condition 

8(a) (CLO Assets Adjustment).   

(d) Interest Period End Dates Not Applicable.  

(e) Interest Commencement 

Date 

19 September 2017 

(f) Interest Determination 

Date 

Not Applicable. 

(g) Day Count Fraction Not Applicable. 

(h) Interest Amount Following receipt by the Issuer of any CLO Assets Distribution, in respect of 

the relevant Interest Payment Date relating to such CLO Assets Distribution: 

(i) if a valid Noteholder Reinvestment Notice has been received 

pursuant to Additional Condition 8(i) (Applicable Provisos), zero; 

or 

(ii) otherwise, an amount per Note equal to such CLO Assets 

Distribution minus any Reserve Account Negative Interest,  

in each case, as determined by the Calculation Agent in its sole and 

absolute discretion.  

For the avoidance of doubt, if the Issuer has not, for any reason, actually 

received any CLO Assets Distribution, it shall have no obligation to pay any 

Interest Amount and such non-payment shall not constitute an Event of 

Default pursuant to Base Condition 7.2(a). 

“CLO Assets Distribution” means any distribution on the CLO Assets 

actually received by the Issuer, including without limitation, any (i) payment 

of interest, coupon or other similar distribution on the CLO Assets and (ii) 

proceeds of redemption of principal or other similar amount (whether as a 

result of final, early or optional redemption or otherwise). 

(i) Applicable Provisos The 100% Noteholder may, by delivering a notice to the Issuer and the 

Calculation Agent (such notice, a “Noteholder Reinvestment Notice”), 

together with evidence in a form satisfactory to the Calculation Agent that it 

is the holder of 100% of the outstanding Notes, no later than the 2nd 

Business Day prior to any CLO Assets Distribution Payment Date, elect for 

the CLO Assets Distribution that is scheduled to be made on such CLO 

Assets Distribution Payment Date to be deposited in the Reserve Account 

and that accordingly, no Interest Amount will be payable on the Interest 

Payment Date relating to such CLO Asset Distribution. 

Following the receipt of a valid Noteholder Reinvestment Notice, the 

Calculation Agent shall, no later than the 1st Business Day prior to the 

relevant CLO Assets Distribution Payment Date, instruct the Custodian to 

deposit the relevant CLO Assets Distribution in the Reserve Account and 

inform the Principal Paying Agent that no Interest Amount will be payable 

on the Interest Payment Date relating to such CLO Asset Distribution. 

“CLO Assets Distribution Payment Date” means each scheduled 

payment date in respect of any CLO Assets Distribution pursuant to the 

terms and conditions of the CLO Assets. 

4 REDEMPTION 
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(a) Maturity Date The Underlying Notes Scheduled Maturity Date, subject to adjustment in 

accordance with the Business Day Convention. As at the Issue Date, the 

Maturity Date is scheduled to fall on 19 September 2032. 

(b) Final Redemption Amount An amount per Note equal to its pro rata share of the aggregate amount 

credited to the Reserve Account (if any) as at the Maturity Date minus all 

Expenses, subject to a minimum equal to the Minimum Redemption 

Amount. 

“Minimum Redemption Amount” means an amount equal to 100% of the 

outstanding Principal Amount of each Note. 

(c) Instalment Notes Not Applicable. 

(d) Mandatory Redemption 

Events 

The following Mandatory Redemption Events will be applicable in respect 

of the Notes: 

(i) Asset Event, subject to the amendments set out below 

(ii) Adverse Tax Event, subject to the amendments set out below 

(iii) Illegality Event 

(iv) Change in Law Event 

(v) Arranger Insolvency Event 

(vi) Regulatory Change Event 

(vii) FATCA Tax Event 

(viii) Section 871(m) Event 

The following Mandatory Redemption Events will not be applicable: 

(i) Tax Redemption Event 

(ii) Swap Event 

(iii) MTM Trigger Event 

(iv) Asset Redenomination Event 

(v)  Asset Restructuring 

(vi) Settlement/Custodial Event 

(vii)  Swap Regulatory Event 

(viii) Euro Dissolution Event 

(ix) AR Termination Election 

For the purposes of the Notes, the definitions of “Asset Event”, “Adverse 

Tax Event” and “Defaulted Asset” set forth in the Base Conditions shall be 

deleted and replaced with the following: 

““Asset Event” means any of the following events: 

(i)  an event by which any of the Underlying Notes forming part of the 

Initial Assets becomes a Defaulted Asset, or is redeemed or 

repaid or prepaid for any reason on or before the 10th Business 

Day prior to the Maturity Date; 

(ii) a failure by the Underlying Notes Issuer to perform any 

obligations or comply with any terms under the conditions of the 

Underlying Notes;  

(iii) any one or more of the following events occurs in a form that 

binds all holders of the Underlying Notes: (a) a change in the 

ranking priority of payment of the Underlying Notes, causing the 
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subordination of the Underlying Notes to any other obligation of 

the Underlying Notes Issuer that would otherwise have been pari 

passu to the Underlying Notes, or (b) any change in the currency 

or composition of any payment under the Underlying Notes to 

another currency. 

For the avoidance of doubt, without prejudice to the provisions in respect of 

any other Mandatory Redemption Event or Event of Default, an Asset Event 

shall not occur as a result of any CLO Asset becoming a Defaulted Asset.” 

““Adverse Tax Event” means that the Calculation Agent determines that:  

(i) the Issuer would suffer, or be required by law to account for Tax, 

or where any accounting for tax was anticipated, to account for 

Tax in excess of the amount of tax so anticipated as of the Issue 

Date, in respect of its income or any capital gain; 

(ii) the Issuer would be required by law to withhold or account for Tax 

at a rate in excess of any previously applicable rate of such Tax 

in respect of any payment to be made by it in respect of the Notes 

or any Transaction Agreement (other than, in any case, a 

Connected Jurisdiction Tax); 

(iii) the Issuer would suffer, or be required by law to account for Tax 

at a rate in excess of any previously applicable rate of such Tax 

in respect of any payment to be received by it in respect of any 

Secured Property;  

(iv) the Issuer is required to comply with any reporting requirement of 

any authority of any jurisdiction, unless the Issuer is able to avoid 

any such reporting requirement by filing a declaration that it is not 

a resident of such jurisdiction; 

(v) where “Adjusted Adverse Tax Event” is specified as applicable in 

respect of an Adverse Tax Event, it will not be possible for the 

Issuer to receive a full rebate of any Taxes withheld from 

payments to or to the order of the Issuer in respect of any Initial 

Assets within a period of six months following the date of any 

such withholding; or 

(vi) an Issuer FATCA Event has occurred.” 

““Defaulted Asset” means Initial Assets any part of which, after taking into 

account any applicable notice or grace period (i) unless the Trustee 

otherwise agrees, are the subject of a payment default; or (ii) have become 

repayable prior to their stated date of maturity otherwise than in accordance 

with their scheduled repayment profile or as a result of the exercise of an 

issuer option or a holder option unless such option arises as a result of an 

event of default, a tax event or other similar event (as determined by the 

Calculation Agent in its sole discretion) or (iii) (unless the Notes are Rated 

Notes) are capable of being declared repayable on such terms.” 

For the avoidance of doubt, a Mandatory Redemption Event will be deemed 

to have occurred even if such Mandatory Redemption Event occurs on or 

after the commencement of the Disposal Period, but prior to full completion 

of the disposal of Disposal Assets. 

 

(e) Mandatory Redemption 

Settlement Method 

Physical Settlement, provided that:  

(i) Base Condition 6.2(b)(ii) shall be deleted and replaced with the 

following: 

 “Physical Settlement: if “Physical Settlement” is specified as the 

Mandatory Redemption Settlement Method, the Physical 

Redemption Amount, provided that the 100% Noteholder may, by 
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notifying the Issuer and the Calculation Agent in accordance with 

Base Condition 20.5 not later than the first Business Day following 

the related Notice of Redemption (or such other period as may be 

agreed by the Issuer and the Calculation Agent), elect to receive 

the Cash Redemption Amount in respect of (i) all but not part of the 

Underlying Notes, (ii) all but not part of the CLO Assets or (iii) all 

outstanding Assets (such Assets in respect of which Cash 

Redemption Amount is elected, the “Cash Settlement Assets” 

and any Assets not subject to such election, the “Physical 

Settlement Assets”); and” 

(ii) The definition of “Mandatory Redemption Amount” shall be 

deleted and replaced with the following: 

 ““Mandatory Redemption Amount” means the sum of the 

Physical Redemption Amount and the Cash Redemption Amount, 

as determined by the Calculation Agent in its sole and absolute 

discretion.” 

(iii) References to “Affected Assets” in the definition of “Cash 

Redemption Amount” shall be deemed to refer to any Affected 

Assets that are Cash Settlement Assets only. 

(iv) References to “Affected Assets” in the definition of “Net Portfolio” 

shall be deemed to refer to any Affected Assets that are Physical 

Settlement Assets only. 

(f) Mandatory Redemption 

Date 

As per the Base Conditions. 

For the avoidance of doubt, only the Mandatory Redemption Amount is 

payable on the Mandatory Redemption Date and no additional amount is 

payable even if the Mandatory Redemption Date falls after the Maturity 

Date. 

(g) Partial Redemption 

Method 

Pro Rata. 

5 APPLICABLE OPTIONS 

(a) BIE Option Applicable. 

(b) Issuer Call Option Not Applicable. 

(c) Noteholder Put Option Not Applicable. 

(d) TTA Option Not Applicable. 

(e) Authorised 

Representative 

Not Applicable. 

(f) MTM Asset Value Factor Not Applicable. 

(g) MTM Principal Amount 

Factor 

Not Applicable. 

6 SECURITY 

(a) Security Interests The Issuer with full title guarantee and as continuing security in favour of the 

Trustee as trustee for itself, and the Secured Parties: 

(i) Fixed Charge: charges by way of first fixed charge the Assets 

and all the Transaction Amounts; and  

(ii) Assignments: assigns by way of security its Series Rights. 
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(b) Additional Security 

Documents 

None. 

(c) Secured Parties Trustee, Secured Agents and Noteholders.  

(d) Priority of Claims upon 

enforcement of Security  
Upon enforcement of the Security, the Trustee will hold on trust all 
amounts it receives upon realisation of the Security or which are payable 
in respect of Notes or to the Secured Parties to apply them: 

(i) Trustee: first, to the Trustee in respect of the Trustee’s 

Expenses; 

(ii) Secured Agents: secondly, to each Secured Agent pari passu 

and rateably in respect of the Secured Agents’ Expenses; 

(iii) Issuer: thirdly, if an Arranger Insolvency Event has occurred, to 

the Issuer in respect of the fees payable by the Issuer in 
connection with the maintenance of its corporate existence, 
including audit fees, taxes, legal fees, governmental and other 
regulatory fees and fees and expenses payable to the 
administrator of the Issuer under the agreement appointing such 
administrator (such amounts to be apportioned pro rata amongst 
all outstanding Series of the Issuer); 

(iv) Noteholder: fourthly, to the Noteholder in payment of any 

amounts due in respect of the Notes; and 

(v) Issuer: fifthly, to the Issuer in payment of any balance. 

(e) Directing Party Noteholders 

7 ASSETS 

(a) Initial Assets The Underlying Notes and the CLO Assets. 

 

(i) Underlying Notes: USD 59,800,000 in aggregate principal amount of the USD 59,800,000 

issued by the Underlying Notes Issuer. 

The following summary of the Underlying Notes is qualified in its entirety by 

reference to the offering circular in respect of the Underlying Notes dated 17 

November 2016, as amended and/or supplemented from time to time.  

Underlying Notes Issuer: National Australia Bank Limited (“NAB”). 

Description of the Underlying Notes Issuer: The Underlying Notes Issuer is 

a public limited company incorporated in the Commonwealth of Australia on 

23 June 1893 and registered in the State of Victoria with Australian Business 

Number 12 004 044 937. Its registered office is Level 1, 800 Bourke Street, 

Docklands, Victoria 3008, Australia. The Underlying Notes Issuer and its 

controlled entities constitute the NAB Group, which is an international 

financial services group providing a comprehensive and integrated range of 

financial products and services. The majority of the NAB Group’s financial 

services businesses operate in Australia and New Zealand, with branches 

located in Asia, the United Kingdom and the United States.  

The Underlying Notes Issuer has securities listed on the Australian Stock 

Exchange under the ticker symbol “NAB”. 

Underlying Notes Status: Senior Unsecured. 

Underlying Notes ISIN: 1685826684. 

Underlying Notes Purchase Price: USD 39,274,000. 

Underlying Notes Scheduled Maturity Date: 19 September 2032. 

Form: Bearer – Classic Global Notes. 

Governing Law: Laws of the State of Victoria and the Commonwealth of 
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Australia. 

(ii) CLO Assets: As at the Issue Date, none. 

As at the Initial CLO Assets Purchase Date, subject to completion of the 

sale and purchase of the Initial CLO Assets in accordance with the 

Drawdown Deed, the Initial CLO Assets.  

“Initial CLO Assets Purchase Date" means the date selected by the 

Calculation Agent and notified to the Issuer and the Transaction 

Counterparties for the purchase of the Initial CLO Assets. The Issuer shall, 

upon receipt of such notice from the Calculation Agent, notify the 

Noteholders of the Initial CLO Assets Purchase Date. 

At any time thereafter, the Eligible CLO Assets held by the Custodian for the 

Issuer in the Issuer’s Custody Account at such time, subject to replacement 

from time to time in accordance with Additional Condition 8(a) (CLO Assets 

Adjustment). 

The following summary of the Initial CLO Assets is qualified in its entirety by 

reference to the indicative term sheet dated August 2017 in respect of the 

Initial CLO Assets dated August 2017 (the “Initial CLO Assets Indicative 

Term Sheet”) and the final offering document in respect of the Initial CLO 

Assets dated 16 October 2017 (the “Initial CLO Assets Offering 

Document”), each as amended and/or supplemented from time to time. 

Initial CLO Assets: USD 22,000,000 in aggregate principal amount of the 

USD 50,000,000 Subordinated Notes to be issued by the Initial CLO Asset 

Issuer.  

Initial CLO Asset Issuer: Dryden 54 Senior Loan Fund. 

Description of the Initial CLO Assets Issuer: The Initial CLO Assets Issuer 

was incorporated as an exempt company with limited liability under the laws 

of the Cayman Islands. The registered office of the Initial CLO Assets Issuer 

is at PO Box 1093, Queensgate House, Grand Cayman, KY1-1102, 

Cayman Islands. The Initial CLO Assets Issuer is a special purpose vehicle. 

The Initial CLO Assets have been admitted to trading on the Global 

Exchange Market of the Irish Stock Exchange. 

Initial CLO Assets Status: Subordinated. 

Initial CLO Assets Purchase Price: USD 20,526,000. 

Initial CLO Assets Scheduled Maturity Date: Approximately 12 years from 

the issue date of the Initial CLO Assets. 

Initial CLO Assets Coupon: Not Applicable.  

CLO Assets Distribution Payment Date: The first CLO Assets Distribution 

on the CLO Assets will be made on 19 April 2018 and thereafter on (i) 19 

January, 19 April, 19 July and 19 October of each year (or, if such day is not 

a Business Day (as defined in the Initial CLO Assets Offering Document), 

then on the next succeeding Business Day), (ii) each redemption date of the 

CLO Assets, (iii) 19 October 2029 and (iv) following the redemption or 

repayment in full of the secured notes issued under the Initial CLO Assets 

Offering Document, distribution may fall on any dates designed by the 

Collateral Manager (as defined in the Initial CLO Assets Offering Document) 

upon 5 Business Days’ prior written notice. 

 

(b) Self-Purchase by Disposal 

Agent 

Permitted. 

(c) Adjusted Disposal Method Not Applicable. 

(d) Adjusted Voting Rights Applicable. 
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(e) Disposal Process For the purposes of the Notes, Base Condition 10 (Liquidation and Swap 

Termination) shall apply to any disposal of Disposal Assets in connection 

with any Redemption Date of the Notes or any CLO Asset Removal, as 

amended and/or supplemented by the following: 

(i) For the purposes of Base Condition 10.1 (Disposal), the first 

Solicitation Date shall be the first day of the relevant Disposal 

Period. 

(ii) For the purposes of Base Condition 10.1(a) (Quotations), offers 

and firm bid quotations for a purchase of the relevant portion of the 

Disposal Assets shall be solicited on the basis that, if accepted, 

settlement will occur on the third Business Day immediately 

following the Disposal Period End Date.  

(iii) The definition of “Disposal Assets” in the Base Conditions shall be 

deleted and replaced by the following: 

 ““Disposal Assets” means, in respect of a Disposal Period relating 

to: 

(i) the Maturity Date, all outstanding CLO Assets; 

(ii) a Mandatory Redemption Event, all Cash Settlement 

Assets; or 

(iii) a CLO Asset Removal, the portion of the relevant CLO 

Assets as specified in the relevant CLO Assets Adjustment 

Notice.  

(iv) The definition of “Offerors” in the Base Conditions shall be deleted 

and replaced by the following: 

 ““Offerors” means, in relation to the sale of any Disposal Asset, 

subject to the paragraph below, the Disposal Agent and any third 

party specified by the Authorised Representative in a written notice 

to the Issuer and the Disposal Agent no later than the date that is 

10 Business Days prior to the first day of the Disposal Period who 

is approved by the Disposal Agent, provided that if a Mandatory 

Redemption Event occurs, the Authorised Representative shall 

designate any third party acceptable to the Disposal Agent on the 

first day of the Disposal Period.” 

 If any entity named above (a “Potential Offeror”) makes an offer 

for Disposal Assets which is accepted on the date of such offer, 

but due to any action or failure to act by the Potential Offeror or 

any of its agents or affiliates, settlement of such sale does not 

occur on such date, such Potential Offeror shall be deemed not 

be an Offeror from and including the time of the relevant failed 

settlement.” 

(v) Base Condition 10.2 (No delay) shall be deleted and replaced by 

the following: 

 “In acting under the Transaction Agreements, the Disposal Agent 

may take such steps as it considers appropriate in order to effect 

an orderly sale of the Disposal Assets (so far as is practicable in 

the circumstances), and may effect such sales at any time and at 

different times during the Disposal Period or in stages in respect of 

smaller portions, but may not delay the sale of all or part of the 

Disposal Assets beyond the end of the Disposal Period for any 

reason, including the possibility of achieving a higher price. The 
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Disposal Agent will not be liable to the Issuer, the Trustee, the 

Noteholders or any other person merely because a higher price 

could have been obtained had all or part of the disposal been 

delayed beyond such Disposal Period or had all or a part of the 

disposal taken place at a different time or had or had not been 

effected in stages in respect of smaller portions.” 

(vi) For the purposes of the Notes, the following terms shall have the 

meanings specified below, notwithstanding any contrary meaning 

given to such terms in the Base Conditions: 

 “Disposal Period” means the period from, and including, the 

Disposal Period Start Date to, but excluding, the Disposal Period 

End Date. 

 “Disposal Period End Date” means, in respect of a Disposal 

Period relating to: 

(i) the Maturity Date, the date falling 4 Business Days prior to 

the Maturity Date; or 

(ii) a Mandatory Redemption Event, the date falling 4 Business 

Days prior to the Mandatory Redemption Date; or 

(iii) a CLO Asset Removal, such date as determined by the 

Disposal Agent (acting in a commercially reasonable 

manner and taking into account the general market practice 

for effecting an orderly sale of the relevant CLO Assets) and 

notified to the 100% Noteholder.  

 “Disposal Period Start Date” means, in respect of a Disposal 

Period relating to: 

(i) the Maturity Date, the date falling 10 Business Days prior 

to the Maturity Date; or 

(ii) a Mandatory Redemption Event, the date of the occurrence 

of such Mandatory Redemption Event; or 

(iii) a CLO Asset Removal, the date on which the relevant CLO 

Assets Adjustment Notice is received by the Calculation 

Agent. 

8 ADDITIONAL TERMS 

(a) CLO Assets Adjustment At any time during the CLO Assets Adjustment Period, a 100% Noteholder 

may, by delivering a notice to the Issuer and the Calculation Agent (such 

notice, a “CLO Assets Adjustment Notice”) together with evidence in a 

form satisfactory to the Calculation Agent that it is the holder of 100% of the 

outstanding Notes, request for any of the following adjustments to the CLO 

Assets: 

(i) designating an Eligible CLO Asset for purchase (a “CLO Asset 

Addition”); 

(ii) designating a CLO Asset for sale (in whole or in part) (a “CLO 

Asset Removal”). 

For the avoidance of doubt, any CLO Assets Adjustment Notice may specify 

more than one CLO Asset Addition and/or CLO Asset Removal. 
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If the Calculation Agent receives a CLO Assets Adjustment Notice which 

specifies a “CLO Asset Addition”: 

(a) the Calculation Agent shall confirm the balance of the Reserve 

Account with the Custodian to determine whether the Issuer has 

sufficient cleared funds to make payment in full of the purchase of 

the relevant Eligible CLO Asset; 

(b) if the Issuer has sufficient funds as set out in sub-paragraph (a) 

above, the Calculation Agent shall, acting in a commercially 

reasonable manner, purchase the relevant Eligible CLO Asset as 

soon as practicable, provided that if the Calculation Agent 

determines that such purchase will not settle on or prior to the 

Disposal Period Start Date, the Calculation Agent may determine 

that such CLO Asset Addition shall not occur; 

(c) if the above requirements have been satisfied the Calculation Agent 

shall: 

(i) on behalf of the Issuer, instruct the Custodian to debit the 

Reserve Account with the purchase price to purchase the 

Eligible CLO Asset; and 

(ii) on behalf of the Issuer, instruct the Custodian to credit the 

Issuer’s Custody Account with the purchased Eligible 

CLO Asset, 

following which such purchased Eligible CLO Asset shall form part of the 

Initial Assets. 

If the Calculation Agent receives a CLO Assets Adjustment Notice which 

specifies a “CLO Asset Removal”, the Calculation Agent shall: 

(a) on behalf of the Issuer, instruct the Disposal Agent to sell the 

portion of the relevant CLO Assets as specified in the CLO Assets 

Adjustment Notice in accordance with Additional Condition 7(e) 

(Disposal Process) or if such portion is not a tradeable amount, the 

next lower tradeable amount;  

(b) on behalf of the Issuer, instruct the Custodian to debit the Issuer’s 

Custody Account with such sold CLO Assets; and 

(c) on behalf of the Issuer, instruct the Custodian to credit the Reserve 

Account with the disposal proceeds of such sold CLO Assets, 

following which such sold CLO Assets shall no longer form part of the Initial 

Assets. 

(b) CLO Assets Adjustment 

Period 

The period from, and including, the Initial CLO Assets Purchase Date to, 

and including, the earlier of (i) the date falling 10 Business Days prior to the 

Maturity Date and (ii) the date on which any Mandatory Redemption Event 

(if any) has occurred. 

(c) Eligible CLO Assets Any subordinated collateralised loan obligation specified in the relevant CLO 

Assets Adjustment Notice which is approved by the Calculation Agent 

(acting in its sole and absolute discretion), provided that (i) the obligor or 

guarantor of such subordinated collateralised loan obligation has issued 

securities which are already admitted to trading on a regulated market for 

the purposes of Directive 2004/39/EC or a market deemed equivalent by the 

Irish Stock Exchange Plc; and (ii) the obligation is capable of being held in 

the Issuer’s Custody Account. 
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(d) Fungible Notes Base Condition 4.3 (Fungible Notes) shall be deleted in its entirety and 

replaced with the following: 

“Fungible Notes: The Issuer may from time to time issue Fungible Notes 

provided that: 

(a) the 100% Noteholder has provided prior consent by an 

Extraordinary Resolution or Written Resolution to such issue of 

Fungible Notes; 

(b) so long as the Notes are Rated Notes, the Rating Agency has 

provided written confirmation that such issue of Fungible Notes will 

not affect the rating of the Notes; 

(c) unless the Trustee otherwise agrees, the secured property 

acquired for such Fungible Notes has the same composition as the 

existing Secured Property and bears the same proportion to the 

Fungible Notes that the existing Secured Property bears to the 

existing Notes; and 

(d) unless the Trustee otherwise agrees, any Transaction Agreements 

are amended to reflect the issue of the additional Fungible Notes 

so as to confer jointly on holders of existing Notes and Fungible 

Notes the economic benefits that arose under such Transaction 

Agreements for the holders of the existing Notes. 

Any Fungible Notes will be constituted and secured by a further Drawdown 

Deed and such further security will be consolidated with the existing 

Secured Property so that such consolidated Secured Property secures both 

such existing Notes and the Fungible Notes, even if this means that new 

security is given over the Secured Property for the existing Notes (as well 

as for the Fungible Notes).”. 

(e) Reserve Account Cash standing to the credit of the Reserve Account shall accrue interest 

from day to day at the Custodian’s standard overnight rate of deposits in the 

relevant currency (the “Reserve Account Interest Rate”). 

If the Reserve Account Interest Rate on any day is negative and, as at such 

day, amounts standing to the credit of the Reserve Account are held for 

longer than one London Business Day, the Custodian is entitled to debit 

interest from the Reserve Account at such Reserve Account Interest Rate 

(such amount, the “Reserve Account Negative Interest”). 
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Use of proceeds 

The net proceeds of the issue of the Series will be used in the acquisition of the Initial Assets. 
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Additional Selling Restrictions 

In addition to the selling restrictions set out in the Incorporated Document, the following selling restrictions 

apply: 

United States 

The Notes have not been and will not be registered under the Securities Act and may not at any time be 

offered, sold or delivered within the United States (as defined in Regulation S) or to, or for the account or 

benefit of, any person who is (a) a U.S. person (as defined in Regulation S), (b) a U.S. person (as defined in 

the credit risk retention regulations issued under Section 15G of the U.S. Securities Exchange Act of 1934) 

or (c) not a Non-United States person (as defined in CFTC Rule 4.7). Each Dealer represents and agrees 

that it has not offered, sold, pledged, transferred or delivered the Notes, and that it will not offer, sell, pledge, 

transfer or deliver the Notes, at any time, within the United States or to or for the account or benefit of (a) 

U.S. persons or (b) persons who are not Non-United States persons. Accordingly, neither it, its affiliates nor 

any persons acting on its or their behalf have engaged or will engage in any directed selling efforts with 

respect to the Notes, and it and they have complied and will comply with the offering restrictions requirement 

of Regulation S. Each Dealer agrees that, at or prior to confirmation of sale of Notes, it will have sent to each 

distributor, dealer or person receiving a selling concession, fee or other remuneration that purchases Notes 

from it in respect of such Tranche as determined, and certified to the relevant Dealer, by the Principal Paying 

Agent or, in the case of Notes issued on a syndicated basis, the lead manager, a confirmation or notice to 

substantially the following effect: 

 “The Securities covered hereby have not been, and will not be registered under the U.S. Securities 

Act of 1933 (the “Securities Act”) and may not at any time be offered or sold, pledged, transferred 

or delivered within the United States (as defined in Regulation S under the Securities Act 

(“Regulation S”)) or to, or for the account or benefit of, any person who is (a) a U.S. person (as 

defined in Regulation S), (b) a U.S. person (as defined in the credit risk retention regulations issued 

under Section 15G of the U.S. Securities Exchange Act of 1934), or (c) not a Non-United States 

person (as defined in Rule 4.7 under the U.S. Commodity Exchange Act of 1936, but excluding, for 

the purposes of subsection (D) thereof, the exception for qualified eligible persons who are not Non-

United States persons).” 

European Economic Area 

The Dealer represents and agrees that it has not offered, sold or otherwise made available and will not offer, 

sell or otherwise make available any Notes to any retail investor in the European Economic Area. For the 

purposes of this provision: 

(a) the expression “retail investor” means a person who is one (or more) of the following: 

(i) a retail client as defined in point (11) of Article 4(1) of Directive 2014/65/EU (as amended, 

“MiFID II”); or 

(ii) a customer within the meaning of Directive 2002/92/EC (as amended, the “Insurance 

Mediation Directive”), where that customer would not qualify as a professional client as 

defined in point (10) of Article 4(1) of MiFID II; or 

(iii) not a qualified investor as defined in Directive 2003/71/EC (as amended, the “Prospectus 

Directive”); 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 the Notes. 

Taiwan 
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The Notes have not been, and shall not be, offered or sold, directly or indirectly, in the Republic of China, 

Taiwan ("R.O.C.” or “Taiwan”), to investors other than "professional institutional investors" as defined in 

Paragraph 2, Article 19-7 of the Regulations Governing Securities Firms of the R.O.C., unless otherwise 

permitted by the laws and regulations of the R.O.C. 

Each Noteholder is purchasing the Notes for its own account and the purchase of the Notes will not cause 

the Noteholder to be in violation of any Republic of China law or regulation or internal rules required to be 

adopted in accordance with any Republic of China laws or regulations or otherwise applicable to Noteholder. 
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