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Prospectus: This Prospectus relates to an issue of Notes by the Issuer described in the 

Conditions set out below pursuant to the “MAJOR” Multi-Jurisdiction Repackaging Note 

Programme that the Issuer established on the Programme Date. This Prospectus is to be read in 

conjunction with all documents which are deemed to be incorporated herein by reference (see 

“Documents Incorporated by Reference” below).

This Prospectus has been approved by the Central Bank of Ireland, as competent authority under 

Directive 2003/71/EC and any amendments thereto (the “Prospectus Directive”). The Central 

Bank of Ireland only approves this Prospectus as meeting the requirements under Irish and EU 

law pursuant to the Prospectus Directive. This Prospectus constitutes an Offer Document as 

referred to in the Programme Deed and a prospectus for the purposes of the Prospectus Directive 

and any amendments thereto.

Listing: Application has been made to the Irish Stock Exchange Plc (the “Irish Stock Exchange”)

for the Notes to be admitted to the Official List and trading on its regulated market. There can be 

no assurance that such listing and admission to trading will be granted. Such market is a regulated 

market for the purposes of the Directive 2004/39/EC (as amended). 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 

Irish Stock Exchange and trading on its regulated market (the “Main Securities Market”).

TO ENSURE COMPLIANCE WITH TREASURY DEPARTMENT CIRCULAR 230, 

NOTEHOLDERS ARE HEREBY NOTIFIED THAT: (A) ANY DISCUSSION OF FEDERAL TAX 

ISSUES IN THIS PROSPECTUS IS NOT INTENDED OR WRITTEN TO BE RELIED UPON, AND 

CANNOT BE RELIED UPON, BY NOTEHOLDERS FOR THE PURPOSE OF AVOIDING 

PENALTIES THAT MAY BE IMPOSED ON NOTEHOLDERS UNDER THE INTERNAL REVENUE 

CODE; (B) SUCH DISCUSSION IS INCLUDED HEREIN BY THE ISSUER IN CONNECTION 

WITH THE PROMOTION OR MARKETING (WITHIN THE MEANING OF CIRCULAR 230) BY 

THE ISSUER OF THE TRANSACTIONS OR MATTERS ADDRESSED HEREIN; AND (C) 

NOTEHOLDERS SHOULD SEEK ADVICE BASED ON THEIR PARTICULAR CIRCUMSTANCES 

FROM AN INDEPENDENT TAX ADVISER.

Responsibility: The Issuer accepts responsibility for the information contained in this Prospectus. 

To the best of the Issuer’s knowledge and belief, the information contained in this Prospectus is in 

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

Issuer Not Regulated: The Issuer is not, and will not be, regulated by the Central Bank of Ireland 

by virtue of issuing the Notes. An investment in the Notes does not have the status of a bank 

deposit and will not be within the scope of the deposit protection scheme operated by the Central 

Bank of Ireland.

Representations: No person has been authorised to give any information or to make any 

representation in connection with the issue or sale of the Notes other than those contained in the 

Authorised Offering Material and, if given or made, such information or representation must not be 

relied upon as having been authorised by, or on behalf of, the Issuer or the Dealer.

Change of Circumstances: The delivery of this Prospectus will not, under any circumstances, 

imply (i) the absence of a change in the affairs of the Issuer since the date hereof or (ii) that there 

has been no adverse change in the financial position of the Issuer since the date hereof or (iii) that 

any other information supplied in connection with the Programme is correct as of any date 

subsequent to the date hereof.
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No Offer: The Authorised Offering Material does not constitute an offer of, or an invitation by, or on 

behalf of, the Issuer or the Dealer to subscribe for, or purchase, any Notes.

Rating of the Notes: The Notes will not be rated by any rating agency.

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 Prospectus comes are required by the Issuer and the Dealer to inform themselves about and 

to observe any such restriction. The Notes have not been and will not be registered under the 

Securities Act and may be in bearer form and therefore subject to U.S. tax law requirements. 

Subject to certain exceptions, Notes may not be offered, sold or delivered within the United States 

or to U.S. persons.

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. 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 Prospectus 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 Prospectus. Neither this 

Prospectus nor any financial statements incorporated by reference herein 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 Prospectus or any other financial 

statements should purchase the Notes. To the fullest extent permitted by law, the Dealer does not 

accept any responsibility for the contents of this Prospectus or for any other statement, made or 

purported to be made, by the Dealer or on its behalf in connection with the Issuer or the issue and 

the offering of the Notes. The Dealer accordingly disclaims all and any liability whether in tort or in 

contract or otherwise (save as referred to above) which it might otherwise have in respect of this 

Prospectus or any such statement. The Dealer does not undertake to review the financial condition 

or affairs of the Issuer or provide information in respect of the Assets during the life of the 

arrangements contemplated by this Prospectus nor to advise any investor or potential investor in 

the Notes of any information coming to the attention of the Dealer.

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 (the 

“Code”), 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.
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Suitability of Investment: The Notes are only suitable for sophisticated investors who are 

capable of understanding the risks involved. Prospective Noteholders must obtain such advice as 

they deem necessary from their own advisors as to the risks and merits of purchasing Notes and 

of any regulatory, accounting and/or tax consequences thereof. The Dealer is not providing 

investment, regulatory, accounting, or tax advice to any Noteholder or prospective Noteholder.

Public Information: Information relating to the Assets and the Borrower has been accurately 

reproduced from information published by the Borrower. So far as the Issuer is aware and is able 

to ascertain from information published by the Borrower, no facts have been omitted that would 

render the reproduced information inaccurate or misleading. Except where such information 

relates to itself, 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. 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.

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.

Performance is Not Guaranteed: Many factors influence the Notes’ performance and none of the 

Transaction Counterparties guarantee that Noteholders will receive any principal or interest 

amount in respect of the Notes. The Notes’ performance may not compare favourably with interest 

rates on deposits prevailing between the Issue Date and maturity or redemption. The Notes’ 

market value may be influenced by factors including but not limited to (i) the price and volatility of 

the Assets; (ii) the Issuer’s creditworthiness; (iii) interest rates; (iv) currency exchange rates; (v) 

time remaining to maturity; (vi) nature and liquidity of any hedge positions; (vii) nature and liquidity 

of any embedded derivatives; (viii) market perception; (ix) general economic and financial 

conditions; and (x) the occurrence of market disruption, among other factors.

Neither Goldman Sachs International nor any of its affiliates make any representation or warranty, 

express or implied, to the owners of the Notes or any member of the public regarding the 

advisability of investing in securities generally or in the Notes.

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

in the Base Conditions.

Documents Incorporated by Reference: This Prospectus is to be read in conjunction with all 

documents which are deemed to be incorporated herein by reference (see the section headed 

“Documents Incorporated by Reference”).
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Risk Factors

The Dealer disclaims any responsibility to advise prospective investors of any risks as they exist at 

the date of this Prospectus and the Issuer and the Dealer disclaim any responsibility to advise 

investors of risks as they change from time to time. Further, neither of the Issuer nor 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 (i) have the knowledge and experience in financial and business matters necessary to enable 

them to evaluate the information contained in the Authorised Offering Material and the risks of the 

Notes in the context of their own financial, tax and regulatory circumstances and investment 

objectives; (ii) are able to bear the economic risk of an investment in the Notes for an indefinite 

period of time; (iii) are acquiring the Notes for their own account for investment, not with a view to 

resale; and (iv) recognise it may not be possible to transfer the Notes for a substantial period of 

time, if at all.

Prospective Noteholders should note that the risks described below are not the only risks 

which are relevant to the Issuer or the Notes. The Issuer has described only those risks 

relating to the Issuer and the Notes that it considers to be material. There may be additional 

risks that it currently considers not to be material or of which it is not currently aware, and 

any of these risks could have a material adverse effect on the Issuer or the amount of 

principal which investors will receive in respect of the Notes.

AS DESCRIBED BELOW, THE PERFORMANCE OF THE NOTES IS DEPENDENT ON THE 

PERFORMANCE OF THE ASSETS. PROSPECTIVE INVESTORS SHOULD REFER TO THE 

RISK FACTORS RELATING TO THE ASSETS.

Prospective investors should refer to the section entitled “Risk Factors” on pages 15 to 31 

inclusive of the Base Prospectus incorporated by reference herein.

Exposure to price risk and credit risk of the Assets: Investors in the Notes are exposed to the 

price risk of the Assets if the Notes are redeemed early. If the Notes are redeemed early for any 

reason, the Assets will be sold and the proceeds of sale will be used to calculate the Mandatory 

Redemption Amount. If the Assets are sold at a price lower than their principal amount for any 

reason, it is likely that Noteholders will receive less than the outstanding principal amount of their 

Notes. The investor in the Notes is also exposed to the credit risk of the issuer or borrower (as 

applicable) of the Assets from time to time, which in the case of the Loan is Generalitat de 

Catalunya. This is because a reduction in the creditworthiness of the issuer or borrower (as 

applicable) of the Assets is likely to result in a lower market or sale value of the Assets and a 

default on the Assets by the issuer or borrower (as applicable) thereof may result in the early 

redemption of the Note.

The Assets may be subject to very limited liquidity. Limited liquidity in relation to the Assets may 

result in a lower market or sale value. 
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Exposure to the Initials Assets: The payments of principal and interest on the Notes are a pass-

through of, and are funded by, the cashflows on EUR 15,000,000 in principal amount of the Loan 

and therefore the Noteholder will have exposure to the performance of the Loan. In particular, if 

the Borrower fails to meet its payment obligations in respect of the Loan in full, this may result in 

the Noteholder receiving less than the expected principal and/or interest on its investment.

The Notes are not principal protected: These Notes are not principal protected. There is a risk 

that an investor’s loss could equal the entire notional amount invested.

Notional/Principal Increase: The Issuer may from time to time issue further notes (secured on 

further assets) which are fungible with the Notes as a result of which any voting control held by the 

Noteholder may be diluted.

No Exchange Guarantee nor Asset ownership: The Notes are not guaranteed by any exchange 

nor do they result in the ownership of any Assets or any instrument underlying them.

Exposure to credit risk of the Custodian: Payments of principal and interest in respect of the 

Initial Asset will be credited to the Issuer’s Cash Account held with the Custodian. As a result, 

investors are exposed to the credit risk of the Custodian. Security is taken over cash amounts held 

by the Custodian on behalf of the Issuer in respect of the Notes. However, in the event of an 

insolvency of the Custodian, investors may be unable to recover in full the amount invested and/or 

face significant delay in recovering amounts from the Custodian.

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. 

Price Discrepancy: Goldman Sachs is under no obligation to provide a secondary market price 

for the Notes and any price quoted for the Notes by Goldman Sachs may differ significantly from: 

(i) the product’s value determined by reference to Goldman Sachs pricing models, and/or (ii) any 

price quoted by a third party. Goldman Sachs is under no obligation to provide a price or to match 

any other prices quoted by any third parties.

Early Redemption risk: The Issuer will redeem the Notes in whole prior to the Scheduled Maturity 

Date upon the occurrence of a Mandatory Redemption Event. The Mandatory Redemption Amount 

may be less than the Redemption Amount. Similarly, if the Noteholder redeems the Notes early for 

any reason, the Noteholder may receive less than the stated Redemption Amount which it may 

have received had it held the Notes to maturity. For the avoidance of doubt, the early termination 

of the Notes (following a Mandatory Redemption Event or otherwise) will not result in any 

payments becoming due from the Noteholder in respect of the Notes or otherwise.

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 Borrower 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 
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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 Prospectus 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 

Prospectus should purchase any Notes.

Limited Liquidity of the Notes: There is currently no market for the Notes. There can be no 

assurance that a secondary market for the Notes will develop, or, if a secondary market does 

develop, that it will provide the holders of the Notes with liquidity or that it will continue for the life 

of the Notes. Moreover, the limited scope of information available to the Issuer, the Trustee and the 

Noteholders regarding the Assets may further affect the liquidity of the Notes. Consequently, any 

purchaser of the Notes must be prepared to hold the Notes for an indefinite period of time or until 

final maturity.

Disclosure of Information: Any information regarding the Notes that may be relevant to the U.S. 

federal income tax treatment of the Notes (excluding the identities of the parties) or which is 

necessary to support any U.S. federal income tax benefits may be disclosed to the relevant 

authorities without contractual limitation of any kind.

Calculation Agent determinations: Investors in the Notes should note that certain amounts

specified in the Additional Conditions to be calculated or determined by the Calculation Agent may 

be calculated or determined in the interests of the Issuer or any other relevant party and not 

necessarily with the Noteholders’ interests in mind. This may result in amounts being calculated or 

determined by the Calculation Agent that are not as favourable to the Noteholder as they might 

expect or desire.

Practical difficulties over exercise of Put Option where there are multiple Noteholders:

Where there is more than one Noteholder at any time, it may not be possible to exercise the Put 

Option as the exercise of such options requires the unanimous consent of the 100% Noteholder. 

This would require one of the Noteholders being appointed to act for and on behalf of all the 

Noteholders holding 100% of the outstanding Notes at such time. Where no Noteholder is willing 

to perform this role, or one or more Noteholders do not consent to the exercise of the Put Option, 

this would preclude the Put Option from being exercised at such time, and this could in turn affect 

the market value of the Notes.

Political situation in Catalonia: The performance of the Loan may be negatively affected by 

political uncertainties surrounding the Autonomous Community of Catalonia in Spain and the 

Borrower, including the attempted declaration of independence by, and dissolution of, the 

Parliament of Catalonia. Investors should note the considerable uncertainty as to how the political 

instability may affect the region’s economy or the Borrower and/or the Initial Asset over time. Such 

developments may cause price volatility of the Notes and may even impact the Borrower and/or 

the Initial Asset, which could result in the early redemption of the Notes if, for instance, an illegality 

event or a failure to pay is triggered (in which case the value of the Initial Asset, and consequently 

the Notes, is likely to be significantly less than par).
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Documents Incorporated by Reference

The information contained in the base prospectus of the Issuer dated 7 July 2017 (the “Base 

Prospectus”) relating to the Programme shall be deemed to be incorporated in, and form part of, 

this Prospectus 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 Prospectus shall be 

deemed to be modified or superseded for the purpose of this Prospectus 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 Prospectus. Terms used herein but not 

otherwise defined shall have the meanings given to them in the Base Prospectus. This Prospectus 

must be read in conjunction with the Base Prospectus 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 Base Prospectus.

The Base Prospectus is available for viewing at the registered offices of the Issuer and the Paying 

Agents and at the following website: 

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 Part XII of the programme deed entered into in respect of the Programme dated 7 July 

2017 (the “Base Conditions”) as amended or supplemented by the terms and conditions set out 

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.

Additional Conditions

Issuer

Issuer SIGNUM FINANCE III PLC

Transaction Counterparties

Trustee BNY MELLON CORPORATE TRUSTEE SERVICES LIMITED

Principal Paying Agent,

Custodian and Loan Service 

Agent

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

Dealer, Calculation Agent, 

Disposal Agent and Process 

Agent

GOLDMAN SACHS INTERNATIONAL

Agents’ Designations

Secured Agents Registrar, Transfer Agent, Principal Paying Agent, Loan Service 

Agent, Paying Agent and Custodian.

Other Agents Calculation Agent, Disposal Agent and Process Agent.

Fallback Agents Not Applicable.

1 Format

(a) Issuer SIGNUM FINANCE III PLC

(b) Series 2017-04.

(c) Tranche 1.

(d) ISIN XS1649189476.

(e) Common Code 164918947.

(f) Form Registered Notes.

(g) Listing The Issuer has applied to the Irish Stock Exchange for the 

Notes to be admitted to the Official List of the Irish Stock 

Exchange.
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(h) Admission to trading Application has been made for the Notes to be admitted to 

trading on the regulated market of the Irish Stock Exchange.

(i) Estimate of total expenses 

related to admission to 

trading

EUR 3,141.20

(j) Rating and Rating 

Agency(ies) 

The Notes will not be rated by any rating agency.

(k) Applicable Product 

Supplements

None.

(l) Applicable TEFRA Rules Not Applicable.

2 Issue

(a) Issue Date 10 November 2017.

(b) Relevant Currency Euro (“EUR”).

(c) Principal Amount

Series: EUR 15,000,000.

Tranche: EUR 15,000,000.

(d) Issue Price 94.10%.

(e) Denominations EUR 1,000,000.

(f) Business Day 

Jurisdictions

For the purposes of the Base Conditions, except Base 

Condition 8.8, London, Dublin and Luxembourg. For the 

purposes of Base Condition 8.8, London and TARGET.

(g) Business Day Convention Following Business Day Convention.

(h) Transaction Agreements Programme Deed;

Drawdown Deed;

Global Certificate; and

Assignment Agreement. 

(i) CSA Not Applicable.

(j) Board Approval Date for 

Issuance of the Notes

9 November 2017.

3 Interest

(a) Interest Basis Variable Rate.

(b) Interest Calculation 

Amount 

Not Applicable.

(c) Interest Payment Dates The third Business Day following each Loan Interest 

Distribution Date.

“Loan Interest Distribution” means any distributions other 

than a Loan Principal Distribution received by or on behalf of 

the Issuer in respect of the Initial Asset;
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“Loan Interest Distribution Date” means each date on which 

a Loan Interest Distribution is received by or on behalf of the 

Issuer; and

“Loan Principal Distribution” means any distribution in 

respect of the Initial Asset that is the payment or repayment of 

a principal amount, which in the case of the Initial Asset is 

expected to be the repayment of EUR 15,000,000 on the Asset 

Maturity Date (as defined below).

(d) Interest Period End Dates Each Interest Payment Date.

(e) Interest Commencement 

Date

Issue Date.

(f) Interest Determination Date Not Applicable.

(g) Day Count Fraction Not Applicable.

(h) Interest Amount/Interest 

Rate

In respect of an Interest Payment Date and a Note, such 

Note’s pro rata share of the Net Distributable Amount in 

respect of such Interest Payment Date.

“Net Distributable Amount” means, in respect of an Interest 

Payment Date, the Loan Interest Distribution received by or on 

behalf of the Issuer on the Loan Interest Distribution Date 

falling three Business Days prior to such Interest Payment 

Date, as reduced by the Running Expenses in respect of such 

Interest Payment Date, provided that, if in respect of an 

Interest Payment Date the Net Distributable Amount would, but 

for this proviso, be a negative amount, the Net Distributable 

Amount in respect of such Interest Payment Date shall be 

deemed to be zero and the Running Expenses as at the first 

day of the next succeeding Interest Calculation Period shall be 

deemed to be the absolute value of such negative amount.

“Running Expenses” means, in respect of an Interest 

Payment Date, the sum of (i) the Running Expenses as at the 

first day of the Interest Calculation Period ending on (but 

excluding) such Interest Payment Date (which, in the case of 

the first Interest Calculation Period, shall be zero) and (ii) all 

costs and expenses incurred by the Issuer in connection with 

the Notes during such Interest Calculation Period.

4 Redemption 

(a) Maturity Date 18 December 2025 (subject to adjustment in accordance with 

the Business Day Convention) (the “Scheduled Maturity 

Date”). 

(b) Final Redemption Amount In respect of each Note, its pro rata share of (i) EUR 

15,000,000 (being the expected proceeds of repayment of the 

Loan), less (ii) any Running Expenses outstanding as at the 

Scheduled Maturity Date (without double counting for any 

reduction of the final Interest Amount).
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(c) Instalment Notes Not Applicable.

(d) Mandatory Redemption 

Events

(A) The following Mandatory Redemption Events will be, 

subject to the provisions of the Authorised 

Representative Consultation Option, applicable in 

respect of the Notes:

(i) Asset Event;

(ii) Tax Redemption Event;

(iii) Illegality Event;

(iv) Asset Redenomination Event;

(v) Asset Restructuring;

(vi) Asset Repudiation Event (as defined below);

(vii) Settlement/Custodial Event;

(viii) Change in Law Event;

(ix) Euro Dissolution Event; and

(x) Regulatory Change Event.

(B) The following Mandatory Redemption Events will not 

be applicable in respect of the Notes:

(i) FATCA Tax Event

(ii) Swap Event;

(iii) Arranger Insolvency Event;

(iv) Swap Regulatory Event;

(v) Section 871(m) Event;

(vi) AR Termination Election; and

(vii) MTM Trigger Event.

(C) In the event that an Asset Event occurs in respect of 

the Loan as a result of the failure of the Loan Borrower

to make payment in full of the principal amount due in 

respect of the Loan on the Asset Maturity Date, then 

the provisions of Base Condition 6.1(a) shall not apply 

and instead the Notes shall be redeemed by payment 

of the Mandatory Redemption Amount on the 

Mandatory Redemption Date. In such case, the 

Mandatory Redemption Date shall be the third 

Business Day following the date on which the 

redemption amount due in respect of the Initial Asset is 

received in full by or on behalf of the Issuer, provided 

that if such date would fall after the Long Stop Date, it 

shall be deemed to fall on the Long Stop Date.

For the purposes hereof:

“Asset Repudiation Event” means, in respect of the Loan, the 

occurrence, as determined by the Calculation Agent in its sole 

and absolute discretion, of any of the following events: an 
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authorised officer of the Borrower obligor or a governmental 

authority (A) disaffirms, disclaims, repudiates or rejects, in 

whole or in part, or challenges the validity of, one or more 

obligations or (B) declares or imposes a moratorium, standstill, 

roll-over or deferral, whether de facto or de jure, with respect to 

the Initial Asset.

“Long Stop Date” means the day falling four calendar months 

following the Scheduled Maturity Date.

“Tax Redemption Event” means, where (i) there has been an 

Adverse Tax Event and the Noteholders have not passed an 

Extraordinary Resolution amending the Conditions to provide 

for payment subject to such Adverse Tax Event, the Issuer’s 

failure, before the next payment is due under the Notes, to 

arrange its substitution in accordance with Base Condition 

6.2(a)(ii) or (ii) an Issuer FATCA Event occurs.

(e) Mandatory Redemption 

Settlement Method

Noteholder Settlement Option, provided that:

(i) the Noteholder Settlement Option can be exercised by a 

100% Noteholder only; 

(ii) if the Noteholder Settlement Option is validly exercised, 

the Issuer will use its reasonable endeavours to effect 

payment or delivery of the Cash Redemption Amount or 

the Physical Redemption Amount, as the case may be, as 

soon as practicable following valid exercise of the 

Noteholder Settlement Option; 

(iii) if no valid election is made by a 100% Noteholder as to 

whether to receive the Cash Redemption Amount or the 

Physical Redemption Amount, the Mandatory Redemption 

Amount shall be deemed to be the Physical Redemption 

Amount, provided that, if the Pre-Conditions to Delivery 

set out in Base Condition 8.9(b) have not been satisfied 

on or before the date falling 20 Business Days following

the Physical Settlement Cut-Off Date, then the Mandatory 

Redemption Amount shall be deemed to be the Cash 

Redemption Amount.

“Physical Settlement Cut-Off Date” means (i) where the 

Authorised Representative Consultation Option is 

applicable, the conclusion of the Authorised 

Representative Consultation Option (as a result of which 

the relevant Mandatory Redemption Event is deemed to 

have occurred), or (ii) where the Authorised 

Representative Consultation Option is not applicable, 

notification of the relevant Mandatory Redemption Event 

to the Noteholder. 

(f) Partial Redemption Method Pro Rata.

5 Options

(a) BIE Option Not Applicable.
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(b) Issuer Call Option Not Applicable.

(c) Noteholder Put Option Applicable.

Noteholder Put Option 

Period:

From (and including) the Issue Date to (and including) the day 

falling 25 Business Days prior to the Scheduled Maturity Date.

Put Redemption Amount: In respect of each Note, its Cash Redemption Amount, except 

that the Noteholder may, by depositing not later than the third 

Business Day following the related Notice of Redemption the 

relevant Exercised Notes at the specified office of the Paying 

Agent, together with an Exercise Notice, elect whether to 

receive the Cash Redemption Amount or the Physical 

Redemption Amount (provided that, if no valid election is made 

as to Cash Redemption Amount or Physical Redemption 

Amount or if the Pre-Conditions to Delivery in Base Condition 

8.9(b) are not satisfied, then the relevant Noteholder will be 

deemed to have elected to receive the Cash Redemption 

Amount).

Put Redemption Date: The date specified in the Exercise Notice, provided that such 

date falls no earlier than 20 Business Days after the date on 

which the Exercise Notice is deposited with the relevant Agent

and no later than the Scheduled Maturity Date.

Additional Terms of 

Noteholder Put Option:

The Noteholder Put Option may only be exercised by a 100% 

Noteholder.

(d) TTA Option Not Applicable.

(e) AR Optional Swap 

Termination

Not Applicable.

(f) Authorised Representative Bundespensionskasse AG, or such professional investor as is 

nominated by the 100% Noteholder in its capacity as 

Authorised Representative. For the avoidance of doubt, the 

Authorised Representative will act for and on behalf of the 

holders of 100% of the Notes and may be replaced at any time 

by the holder(s) of 100% of the Notes.

(g) Authorised Representative 

Consultation Option

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 all 

the Transaction Amounts, including, for the avoidance 

of doubt, all monies from time to time standing to the 

credit of the Issuer’s Cash Account; and

(ii) Assignments: assigns by way of security, subject to 

the Security Assignment, its Series Rights.
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(b) Additional Security 

Documents

Not Applicable.

(c) Secured Parties Trustee, Registrar, Transfer Agent, Principal Paying Agent, 

Paying Agent, Custodian and Noteholders.

(d) Priority of Claims upon 

Enforcement of Security

(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) Noteholders: thirdly, to the Noteholders pari passu and 

rateably in payment of any amounts due in respect of 

the Notes; and

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

balance.

(e) Directing Party Noteholders.

7 Assets

(a) Initial Asset Loan agreement (the "Loan") entered into on 15 December 

2005 between HSBC Trinkaus & Burkhardt KGaA, Düsseldorf

as initial lender (the “Asset Initial Lender”) and Generalitat de 

Catalunya as borrower (the “Borrower”), pursuant to which the 

Asset Initial Lender disbursed to the Borrower a loan in the 

amount of EUR 250,000,000, as assigned to Goldman Sachs 

International in a principal amount of EUR 50,000,000 on 30 

May 2017 and as subsequently assigned to the Issuer in a 

principal amount of EUR 15,000,000 effective as of 10 

November 2017 in accordance with the assignment agreement 

entered into on 10 November 2017 between the Issuer and the 

Asset Initial Lender (the “Assignment Agreement”). 

Borrower: Generalitat de Catalunya.

Borrower Description: Generalitat de Catalunya is the institutional system in which 

the self-government of the Autonomous Community of 

Catalonia ("Catalonia") is organised, consisting of, inter alia, 

the Parliament, the Presidency of the Generalitat and the 

Government. The organisation of the nationalities and regions 

that forms the Kingdom of Spain ("Spain") in Autonomous 

Communities (Comunidades Autónomas) (the "CCAA") is 

recognised in the Spanish Constitution. The Generalitat has 

authority over important areas such as education, health, 

social welfare, the environment, industry, consumer affairs and 

employment policy, Catalan civil law, culture, regional and town 

planning, foundations and associations, amongst many others.

Interest Amount: The Loan bears interest at a fixed rate of 3.866 per cent. p.a.
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Interest Payment Dates: Interest is payable annually in arrear on December 15 of each 

year, for the first time on December 15, 2006 and the last time 

on the Asset Maturity Date. For the avoidance of doubt, the 

Loan shall cease to bear interest with the expiry of the day 

prior to the date of the Asset Maturity Date.

Asset Maturity Date: 15 December 2025.

Other Principal Terms: Waiver of Set-Off: The Borrower has unconditionally waived 

the right of set-off against any claim arising from the Loan as 

well as the exercise of any pledge, right or retention or other 

rights which could adversely affect such claim with respect to 

the Asset Initial Lender and any Assignee.

Format: Loan.

Governing Law: German law.

Listing: The Borrower has, as at the Issue Date, securities listed on, 

amongst other regulated markets for the purposes of the 

Directive 2004/39/EC (as amended), the Luxembourg Stock 

Exchange.

Address: Generalitat de Catalunya

Departament d’Economia, Finances i Planificació

Direcció General de Política Financera

Passeig de Gràcia 19 9ᵃ

E-08007 Barcelona

Kingdom of Spain

(b) Self-Purchase by Disposal 

Agent

Permitted.

(c) Adjusted Disposal Method Applicable.

(d) Adjusted Voting Rights Applicable.

8 Additional Provisions/Modifications to the Base Conditions

(a) Authorised Representative 

Consultation Option

The following shall be inserted as a new Base Condition 6.10:

“Authorised Representative Consultation Option: If, in 

respect of a Series, “Authorised Representative Consultation

Option” is specified as applicable in the Additional Conditions 

then:

(i) Issuer MRE Notice: Upon the occurrence of any 

Change in Law Event, Euro Dissolution Event, Asset 

Restructuring, Regulatory Change Event (as prescribed 

under limb (c) of Base Condition 6.2(a)(xvi) (Regulatory 

Change Event) only), FATCA Tax Event or Asset 

Redenomination Event (each an “AR Consultation 

Event”), the Issuer will determine in good faith and a 

commercially reasonable manner whether such event 

will result in a material increase in cost or have some 

other material effect on its ability to perform its 
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obligations under the Notes (including its ability to 

perform its obligations under or enforce its rights under 

any Transaction Agreement). The Issuer shall, within 

three Business Days of such occurrence, notify the 

Authorised Representative if it determines that any 

such AR Consultation Event will not result in such 

material increase in cost or have such material effect 

on its ability to perform its obligations under the Notes,

and give sufficient detail of such event or events to 

allow the Authorised Representative to determine if the 

AR Consultation Event has or will have materially 

adverse consequences for the Noteholders (the 

“Issuer MRE Notice”).

(ii) AR MRE Notice: The Authorised Representative shall 

notify the Issuer within 3 Business Days of receiving 

the Issuer MRE Notice (each such notification, an “AR 

MRE Notice”) if it determines that such AR 

Consultation Event will not have a materially adverse 

effect on the Noteholders.

(iii) Mandatory Redemption: If the Issuer does not receive 

an AR MRE Notice by 3.00p.m. on the third Business 

Day following service of an Issuer MRE Notice (the 

“Option Cut Off Date”), the Mandatory Redemption 

Date in respect of the relevant AR Consultation Event 

shall be the next following Business Day.

(iv) No Mandatory Redemption Event: If the Issuer 

receives an AR MRE Notice by the Option Cut Off 

Date, the relevant AR Consultation Event shall not 

result in the Mandatory Redemption of the Notes and 

such event shall be deemed not to have occurred 

(without prejudice to any other or further Mandatory 

Redemption Events).

(b) Mandatory Redemption 

Date

The definition of “Mandatory Redemption Date” in Section C 

of the Base Conditions shall be deleted in its entirety and 

replaced with the following:

“Mandatory Redemption Date” means, subject to the 

provisions of Base Condition 6.10 (Authorised Representative 

Consultation Option) and Additional Condition 4(a)(C) 

(Mandatory Redemption Events), the date falling 20 Business 

Days following notification of the relevant Mandatory 

Redemption Event to the Noteholder.
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Use of Proceeds

The net proceeds of the issue of the Notes will be used in or towards the acquisition of the Initial 

Asset and in making payments under other contracts entered into in connection with the issue of 

the Notes.
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General Information

There has been no significant change in the financial or trading position of the Issuer and no 

material adverse change in the financial position or prospects of the Issuer, in each case, since the 

date of its last published audited financial statements for the year ended 31 December 2016.

The Issuer has not been involved in any governmental, legal or arbitration proceedings (including 

any such procedures which are pending or threatened of which the Issuer is aware) during the 

12 months preceding the date of this Prospectus that may have, or have had in the recent past, a 

significant effect on its financial position or profitability.

The Issuer will not be providing any post issuance information in relation to the Notes or the 

Assets.

As of the Issue Date, all issued shares of the Issuer are held by Deutsche International Finance 

(Ireland) Limited.
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