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This Series Prospectus, under which the Series No: 2011-01 USD 210,000,000 Floating Rate Repo 
Backed Notes due 2014 (the “Notes ”) are issued, incorporates by reference, and should be read in 
conjunction with, the Base Prospectus dated 18 July 2011 (the “Base Prospectus ”) relating to the 
Secured Note Issuance Programme (the “Programme ”) relating to the issuance by Cloverie P.L.C. 
(the “Issuer ”) of secured notes under the Programme and which is deemed to be incorporated 
herein by reference (see “Incorporation by Reference” below). The Series Prospectus has been 
approved by the Central Bank of Ireland (the “Central Bank ”), as competent authority under 
Directive 2003/71/EC (the “Prospectus Directive ”). The Central Bank only approves this Series 
Prospectus as meeting the requirements imposed under Irish and EU law pursuant to the 
Prospectus Directive. Application has been made to the Irish Stock Exchange for the Notes to be 
admitted to the official list (the “Official List ”) and trading on its regulated market. Terms defined in 
the Base Prospectus have the same meaning in this Series Prospectus. This Series Prospectus 
constitutes a prospectus for the purposes of Regulation 13 of the Prospectus (Directive 
2003/71/EC) Regulations 2005 and Article 5 of the Prospectus Directive and for the purpose of 
giving information with regard to the Issuer which is necessary to enable investors to make an 
informed assessment of the assets and liabilities, financial position, profits and losses and 
prospects of the Issuer. This Series Prospectus is to be read in conjunction with all documents 
which are deemed to be incorporated herein by reference. 

The Notes are floating rate notes. In connection with the Notes, the Issuer is deemed to have 
entered into a master repurchase agreement (the “Master GMRA ”) with Citigroup Global Markets 
Limited (in such capacity, the “Repo Counterparty ”) in the form of the 2000 TBMA/ISMA Global 
Master Repurchase Agreement pursuant to a long-form confirmation (the “Repo Agreement 
Confirmation ”, which attaches the supplemental terms or conditions amending the 2000 
TBMA/ISMA Global Master Repurchase Agreement) which documents a repurchase transaction 
under which the Issuer is the buyer and the Repo Counterparty is the seller (together with the 
Master GMRA, the “Repo Agreement ”). The securities purchased by the Issuer from the Repo 
Counterparty (which constitutes the initial Collateral) shall be held by the Repo Counterparty in safe 
custody for the Issuer pursuant to a hold-in-custody agreement dated 7 July 2011 among the Issuer, 
the Repo Counterparty and the Trustee (the “Hold-in-Custody Agreement ”). The obligations of the 
Repo Counterparty under the Repo Agreement are guaranteed by Citigroup Inc. (the “Repo 
Guarantor ”) under a Guarantee granted by the Repo Guarantor in favour of the Issuer on 21 July 
2011 (the “Repo Guarantee ”). 

Investors are advised to refer to the form of the Repo Agreement Confirmation attached as Annex 3 
and the Appendices thereto. 

The Annexes to this Series Prospectus form part of, and should be read together with, this Series 
Prospectus. 

Subject as set out below in relation to information about Citigroup Global Markets Limited and 
Citigroup Inc., the Issuer accepts responsibility for the information contained in this Series 
Prospectus. To the best of the knowledge and belief of the Issuer (having taken all reasonable care 
to ensure that such is the case), the information contained in this Series Prospectus is in 
accordance with the facts and does not omit anything likely to affect the import of such information.  

Citigroup Global Markets Limited accepts responsibility for the information relating to itself in the 
section entitled “The Repo Counterparty” contained in Annex 2 hereto. To the best of the knowledge 
and belief of Citigroup Global Markets Limited (which has taken reasonable care to ensure that 
such is the case), such information is in accordance with the facts and does not omit anything likely 
to affect the import of such information. 
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Citigroup Inc. accepts responsibility for the information relating to itself in the section entitled “The 
Repo Guarantor” contained in Annex 2 hereto. To the best of the knowledge and belief of Citigroup 
Inc. (which has taken reasonable care to ensure that such is the case), such information is in 
accordance with the facts and does not omit anything likely to affect the import of such information. 

The delivery of this Series Prospectus at any time does not imply that any information contained 
herein is correct at any time subsequent to the date hereof. 

No person has been authorised to give any information or to make any representation other than 
those contained in this Series Prospectus in connection with the issue and sale of the Notes and, if 
given or made, such information or representation must not be relied upon as having been 
authorised by the Issuer or Citigroup Global Markets Limited (in such capacity, the “Dealer ” or 
“CGML”). 

The net proceeds of this issue will be USD 210,000,000 and will be applied by the Issuer to 
purchase the initial Collateral under the Repo Agreement. 

The Notes have not been and will not be registered under the U.S. Securities Act of 1933, as 
amended (the “Securities Act ”) and include Notes in bearer form that are 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 (as defined in Regulation S under the Securities Act). The Issuer 
has not registered and will not register under the U.S. Investment Company Act of 1940, as 
amended. For a description of certain further restrictions on offers and sales of Notes and 
distribution of the Base Prospectus and the Series Prospectus, see “Subscription and Sale and 
Transfer Restrictions” in the Base Prospectus. 

The credit ratings included or referred to in this Series Prospectus will be treated for the purposes of 
the EU Regulation on credit rating agencies ((EC) No. 1060/2009) (the “CRA Regulation ”) as 
having been issued by Fitch Ratings (“Fitch ”), Moody’s Investors Service Limited (“Moody’s ”) 
and/or Standard & Poor’s Ratings Service, a division of The McGraw Hill Companies, Inc. 
(“Standard & Poor’s ”) upon registration pursuant to the CRA Regulation. Fitch, Moody’s and 
Standard & Poor’s are established in the European Union and have applied to be registered under 
the CRA Regulation, although the result of such application(s) has not yet been determined. 

This Series Prospectus does not constitute, and may not be used for the purposes of, an offer or 
solicitation by anyone in any jurisdiction in which such offer or solicitation is not authorised or to any 
person to whom it is unlawful to make such offer or solicitation, and no action is being taken to 
permit an offering of the Notes or the distribution of this Series Prospectus in any jurisdiction where 
such action is required. 
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Incorporation by Reference 

The provisions of the Base Prospectus, which constitutes a base prospectus for the purposes of the 
Prospectus Directive, shall be deemed to be incorporated into and form part of this Series 
Prospectus in its entirety, save that any statement contained in the Base Prospectus shall be 
deemed to be modified or superseded for the purpose of this Series Prospectus to the extent that a 
statement contained herein modifies or supersedes such earlier statement. Any statement so 
modified or superseded shall not be deemed, except as so modified or superseded, to constitute a 
part of this Series Prospectus. This Series Prospectus must be read in conjunction with the Base 
Prospectus and full information on the Issuer and the offer of 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, and copies may be obtained free of charge from, 
the office of the Issuer in Ireland specified below. 

The audited annual financial statements of the Issuer for the financial years ended 31 December 
2008 and 31 December 2009 together with the audit reports thereon have been filed with the Irish 
Stock Exchange and are deemed to be incorporated by reference into this Series Prospectus. 
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Risk Factors  

THE CONSIDERATIONS SET OUT BELOW ARE NOT, AND ARE N OT INTENDED TO BE, A 
COMPREHENSIVE LIST OF ALL CONSIDERATIONS RELEVANT T O A DECISION TO 
PURCHASE OR HOLD ANY NOTES.  

The Issuer believes that the following factors may affect its ability to fulfil its obligations under the 
Notes issued under the Programme. The Issuer is not in a position to express a view on the 
likelihood of any contingency highlighted by a risk factor occurring. 

Factors which the Issuer believes may be material for the purpose of assessing the market risks 
associated with Notes issued under the Programme are also described below. 

The Issuer believes that the factors described below represent the principal risks inherent in 
investing in Notes issued under the Programme, but the inability of the Issuer to pay interest, 
principal or other amounts on or in connection with the Notes may occur for other reasons and the 
Issuer does not represent that the statements below regarding the risks of holding the Notes are 
exhaustive. Prospective investors should also read the detailed information set out elsewhere in this 
Prospectus (including any documents incorporated by reference herein) and reach their own views 
prior to making any investment decision. 

General 

The Notes  

The Notes are complex instruments that involve substantial risks and are suitable only for 
sophisticated investors who have sufficient knowledge and experience and access to such 
professional advisers as they shall consider necessary in order to make their own evaluation of the 
risks and the merits of such an investment (including without limitation the tax, accounting, credit, 
legal, regulatory and financial implications for them of such an investment) and who have 
considered the suitability of such Notes in light of their own circumstances and financial condition. 
Prospective investors should ensure that they understand the nature of the risks posed by an 
investment in the Notes, and the extent of their exposure as a result of such investment in the 
Notes and, before making their investment decision, should consider carefully all of the information 
set forth in the Base Prospectus and, in particular, the considerations set forth below and in this 
Series Prospectus. Owing to the structured nature of the Notes, their price may be more volatile 
than that of unstructured securities.  

Investors   

Each prospective investor in the Notes should have sufficient financial resources and liquidity to 
bear all of the risks of an investment in the Notes, including where principal and interest may reduce 
as a result of the occurrence of different events whether related to the creditworthiness of any entity 
or otherwise or changes in particular rates, prices or indices, or where the currency for principal or 
interest payments is different from the prospective investor’s currency. 

Investment activities of certain investors are subject to investment laws and regulations, or review 
or regulation by certain authorities. Each prospective investor should therefore consult its 
professional advisers to determine whether and to what extent (i) the Notes are legal investments 
for it, and/or (ii) other restrictions apply to its purchase or, if relevant, pledge of any Notes. Financial 
institutions should consult their professional advisers or the appropriate regulators to determine the 
appropriate treatment of Notes under any applicable risk-based capital or similar rules. 
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No fiduciary role 

None of the Issuer, the Arranger, the Dealer, the Trustee, the Agents, the Repo Counterparty or the 
Repo Guarantor (excluding the Issuer, the “Transaction Parties ”) or any of their respective affiliates is 
acting as an investment adviser, and none of them (other than the Trustee) assumes any fiduciary 
obligation to any purchaser of Notes or any other party, including the Issuer, except that the Repo 
Counterparty holds the Collateral on trust for the Issuer pursuant to the Hold-in-Custody Agreement. 

None of the Issuer, the Arranger, the Dealer, the Trustee or the Agents, or any of their respective 
affiliates assumes any responsibility for conducting or failing to conduct any investigation into the 
business, financial condition, prospects, creditworthiness, status and/or affairs of any issuer of any 
Collateral or the terms thereof or of the Repo Counterparty or the Repo Guarantor or the terms of the 
Repo Agreement or the Hold-in-Custody Agreement. 

Investors may not rely on the views or advice of the Issuer or the Transaction Parties for any information 
in relation to any person other than such Issuer or such Transaction Party. 

No reliance 

A prospective purchaser may not rely on the Issuer or the Transaction Parties or any of their respective 
affiliates in connection with its determination as to the legality of its acquisition of the Notes or as to the 
other matters referred to above. 

No representations 

None of the Issuer, the Arranger, the Dealer, the Trustee or the Agents or any of their respective affiliates 
in respect of the Notes makes any representation or warranty, express or implied, in respect of any 
Collateral or any issuer of any Collateral or of the Repo Counterparty or in respect of the Repo 
Agreement or the Hold-in-Custody Agreement or in respect of any information contained in any 
documents prepared, provided or filed by or on behalf of any such issuer or in respect of such Collateral 
or of the Repo Counterparty or in respect of the Repo Agreement or the Hold-in-Custody Agreement with 
any exchange, governmental, supervisory or self regulatory authority or any other person.  

Risk Factors relating to the Issuer 

The Issuer is a special purpose vehicle 

The Issuer’s sole business is the raising of money by issuing notes or other obligations for the purposes 
of purchasing assets and entering into related derivatives and other contracts. The Issuer has 
covenanted not to, as long as any of the Notes (if any) remain outstanding, without the consent of the 
Trustee, to have any subsidiaries or employees, purchase, own, lease or otherwise acquire any real 
property (including office premises or like facilities), consolidate or merge with any other person, declare 
any dividends or issue any shares (other than such shares as were in issue on the date of its 
incorporation). As such, the Issuer has, and will have, no assets other than its issued and paid-up share 
capital, such fees (as agreed) payable to it in connection with the issue of Notes or entry into other 
obligations from time to time and any Mortgaged Property and any other assets on which Notes or other 
obligations are secured. There is no day-to-day management of the business of the Issuer. 

Regulation of the Issuer by any regulatory authorit y 

The Issuer is not required to be licensed, registered or authorised under any current securities, 
commodities, insurance or banking laws or regulations of its jurisdiction of incorporation. There is no 
assurance, however, that in the future such regulatory authorities would not take a contrary view 
regarding the applicability of any such laws or regulations to the Issuer. There is also no assurance that 
the regulatory authorities in other jurisdictions would not require the Issuer to be licensed or authorised 
under any securities, commodities, insurance or banking laws or regulations of those jurisdictions. Any 
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requirement to be licensed or authorised could have an adverse effect on the Issuer and on the holders 
of the Notes. 

Preferred creditors under Irish law 

Under Irish law, upon an insolvency of an Irish company such as the Issuer, when applying the proceeds 
of assets subject to fixed security that may have been realised in the course of a liquidation or 
receivership, the claims of a limited category of preferential creditors will take priority over the claims of 
creditors holding the relevant fixed security. These preferred claims include the remuneration, costs and 
expenses properly incurred by any examiner of the company (that may include any borrowings made by 
an examiner to fund the company’s requirements for the duration of his appointment) that have been 
approved by the Irish courts (see “Examinership” below). 

The holder of a fixed security over the book debts of an Irish tax resident company (that would include 
the Issuer) may be required by the Irish Revenue Commissioners, by notice in writing from the Irish 
Revenue Commissioners, to pay to them sums equivalent to those that the holder received in payment of 
debts due to it by the company. 

Where notice has been given to the Irish Revenue Commissioners of the creation of the security within 
21 calendar days of its creation by the holder of the security, the holder’s liability is limited to the amount 
of certain outstanding Irish tax liabilities of the company (including liabilities in respect of value added 
tax) arising after the issuance of the Irish Revenue Commissioners’ notice to the holder of fixed security. 

The Irish Revenue Commissioners may also attach any debt due to an Irish tax resident company by 
another person in order to discharge any liabilities of the company in respect of outstanding tax, whether 
the liabilities are due on its own account or as an agent or trustee. The scope of this right of the Irish 
Revenue Commissioners has not yet been considered by the Irish courts and it may override the rights of 
holders of security (whether fixed or floating) over the debt in question. 

In relation to the disposal of assets of any Irish tax resident company that are subject to security, a 
person entitled to the benefit of the security may be liable for tax in relation to any capital gains made by 
the company on a disposal of those assets on exercise of the security. 

The essence of a fixed charge is that the chargor does not have liberty to deal with the assets that are 
the subject matter of the security in the sense of disposing of such assets or expending or appropriating 
the moneys or claims constituting such assets and accordingly, if and to the extent that such liberty is 
given to the Issuer, any charge constituted by the Trust Deed may operate as a floating, rather than a 
fixed charge. 

In particular, the Irish courts have held that in order to create a fixed charge on receivables, it is 
necessary to oblige the chargor to pay the proceeds of collection of the receivables into a designated 
bank account and to prohibit the chargor from withdrawing or otherwise dealing with the moneys 
standing to the credit of such account without the consent of the chargee. 

Depending upon the level of control actually exercised by the chargor, there is therefore a possibility that 
the fixed security purported to be created by the Trust Deed would be regarded by the Irish courts as a 
floating charge. 

Floating charges have certain weaknesses, including the following: 

(a) they have weak priority against purchasers (who are not on notice of any negative pledge 
contained in the floating charge) and the chargees of the assets concerned and against lien 
holders, execution creditors and creditors with rights of set-off; 

(b) as discussed above, they rank after certain preferential creditors, such as claims of 
employees and certain taxes on winding-up; 
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(c) they rank after certain insolvency remuneration expenses and liabilities; 

(d) the examiner of a company has certain rights to deal with the property covered by the 
floating charge; and 

(e) they rank after fixed charges. 

Examinership 

Examinership is a court procedure available under the Irish Companies (Amendment) Act 1990, as 
amended to facilitate the survival of Irish companies in financial difficulties. 

The Issuer, the directors of the Issuer, a contingent, prospective or actual creditor of the Issuer, or 
shareholders of the Issuer holding, at the date of presentation of the petition, not less than one-
tenth of the voting share capital of the Issuer, are each entitled to petition the court for the 
appointment of an examiner. The examiner, once appointed, has the power to set aside contracts 
and arrangements entered into by the company after his appointment and, in certain circumstances, 
can avoid a negative pledge given by the company prior to his appointment. Furthermore, he may 
sell assets which are the subject of a fixed charge. However, if such power is exercised he must 
account to the holders of the fixed charge for the amount realised and discharge the amount due to 
them out of the proceeds of sale. 

During the period of protection, the examiner will formulate proposals for a compromise or scheme 
of arrangement to assist the survival of the company or the whole or any part of its undertaking as a 
going concern. A scheme of arrangement may be approved by the Irish High Court when at least 
one class of creditors has voted in favour of the proposals and the Irish High Court is satisfied that 
such proposals are fair and equitable in relation to any class of members or creditors who have not 
accepted the proposals and whose interests would be impaired by the implementation of the 
scheme of arrangement. 

In considering proposals by the examiner, it is likely that secured and unsecured creditors would 
form separate classes of creditors. In the case of the Issuer, if the Trustee represented the majority 
in number and value of claims within the secured creditor class (which would be likely given the 
restrictions agreed to by the Issuer in the Conditions), the Trustee would be in a position to reject 
any proposal not in favour of the Noteholders. The Trustee would also be entitled to argue at the 
Irish High Court hearing at which the proposed scheme of arrangement is considered that the 
proposals are unfair and inequitable in relation to the Noteholders, especially if such proposals 
include a writing down of the value of amounts due by the Issuer to the Noteholders. The primary 
risks to the holders of Notes if an examiner were to be appointed in respect the Issuer are as 
follows: 

(i) the potential for a scheme of arrangement to be approved involving the writing down of the 
debt owed by the Issuer to the Noteholders as secured by the Trust Deed; 

(ii) the potential for the examiner to seek to set aside any negative pledge in the Notes 
prohibiting the creation of security or the incurring of borrowings by the Issuer to enable the 
examiner to borrow to fund the Issuer during the protection period; and 

(iii) in the event that a scheme of arrangement is not approved and the Issuer subsequently 
goes into liquidation, the examiner’s remuneration and expenses (including certain 
borrowings incurred by the examiner on behalf of the Issuer and approved by the Irish High 
Court) will take priority over the moneys and liabilities which from time to time are or may 
become due, owing or payable by the Issuer to each of the secured creditors under the 
Notes or under any other secured obligations. 
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Anti-money laundering 

The Issuer may be subject to anti-money laundering legislation in its jurisdiction of incorporation. If the 
Issuer were determined by the relevant authorities to be in violation of any such legislation, it could 
become subject to substantial criminal penalties. Any such violation could materially and adversely affect 
the timing and amount of payments made by the Issuer to Noteholders in respect of the Issuer’s Notes. 

Risk Factors relating to the Notes 

Limited recourse obligations 

The Notes are direct, secured, limited recourse obligations of the Issuer payable solely out of the 
Mortgaged Property by the Issuer in favour of the Trustee on behalf of the Noteholders and other 
secured parties. The Issuer will have no other assets or sources of revenue available for payment of any 
of its obligations under the Notes. No assurance can be made that the proceeds available for and 
allocated to the repayment of the Notes at any particular time will be sufficient to cover all amounts that 
would otherwise be due and payable in respect of the Notes. If the proceeds of the realisation of the 
Security received by the Trustee for the benefit of the Noteholders prove insufficient to make payments 
on the Notes, no other assets will be available for payment of the deficiency, and, following distribution of 
the proceeds of such realisation, the Issuer will have no further obligation to pay any amounts in respect 
of such deficiency. 

Further, none of the Noteholders nor any other secured party will be entitled at any time to proceed 
against the Issuer unless the Trustee having become bound to proceed fails or neglects to do so. 

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

Trustee indemnity 

In certain circumstances, the Noteholders may be dependent on the Trustee to take certain actions in 
respect of the Notes, in particular if the security in respect of the Notes becomes enforceable under the 
Conditions. Prior to taking such action, the Trustee may require to be indemnified to its satisfaction. If the 
Trustee is not satisfied with its indemnity it may decide not to take such action, without being in breach of 
its obligations under the Trust Deed. Consequently, the Noteholders may have to either arrange for such 
indemnity or accept the consequences of such inaction by the Trustee. Noteholders should be prepared 
to bear the costs associated with any such indemnity and/or the consequences of any such inaction by 
the Trustee. Such inaction by the Trustee will not entitle Noteholders to proceed themselves directly 
against the Issuer. 

Priority of claims 

During the term of the Notes and on an enforcement of the security granted by the Issuer in favour of the 
Trustee, the rights of the Noteholders to be paid amounts due under the Notes will (subject to the 
provisions set out in the Supplemental Trust Deed) be subordinated to (i) the fees, costs, charges, 
expenses and liabilities due and payable to the Trustee including costs incurred in the enforcement of the 
security and the Trustee’s remuneration and (ii) the other claims (if any) specified in the Supplemental 
Trust Deed relating to the Series that rank in priority to the Notes. 

No gross-up on payments under Notes or Repo Agreeme nt 

In the event that any withholding tax or deduction for tax is imposed on payments of interest on the Notes 
or payments of interest by the Repo Counterparty to the Issuer under the Repo Agreement, the 
Noteholders will not be entitled to receive grossed-up amounts to compensate for such withholding tax 
nor be reimbursed for the amount of any shortfall and no Event of Default shall occur as a result of any 
such withholding or deduction (but see “Early redemption for tax or legal reasons” and “Risk Factors 
relating to the Repo Counterparty, the Repo Agreement and the Hold-in-Custody Agreement” below). 
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Early redemption for tax or legal reasons 

Upon giving notice to the Trustee, the Issuer may redeem Notes earlier than the Maturity Date for 
specified tax or legal reasons, as detailed in Condition 7.3 and paragraph 58 of the Terms and 
Conditions of the Notes herein (but see “Risk Factors relating to the Repo Counterparty, the Repo 
Agreement and the Hold-in-Custody Agreement” below for a description of how such redemption is 
effected where it results from termination of the Repo Agreement). If the Issuer redeems the Notes early, 
the Issuer will, if and to the extent permitted by applicable law, redeem the Notes at their Redemption 
Amount as specified in the Conditions. In such circumstances, the Repo Agreement shall be accelerated 
with the equivalent Collateral being transferred to the Repo Counterparty and the Repo Counterparty 
paying the Issuer the aggregate of the Redemption Amounts relating to the Notes being redeemed early 
(which is equal to the principal amount plus accrued interest). 

Early redemption pursuant to exercise of the Issuer ’s call option 

The Issuer has the right at any time to redeem all or part of the Notes at their Redemption Amounts on 
any Interest Payment Date related to the Interest Period Dates on 21 January or 21 July of each year 
(each Interest Period Date subject to adjustment in accordance with the Following Business Day 
Convention). The Issuer will exercise such right when the Repo Counterparty exercises its right to 
terminate the Repo Agreement on the same date in whole or in part. 

Modification, waivers and substitution 

The conditions of the Notes contain provisions for calling meetings of Noteholders to consider matters 
affecting their interests generally. These provisions permit defined majorities to bind all Noteholders of 
the Notes including Noteholders who did not attend and vote at the relevant meeting and Noteholders 
who voted in a manner contrary to the majority. 

The conditions of the Notes also provide that the Trustee may, without the consent of Noteholders, agree 
to (i) any modification of, any of the Conditions or any of the provisions of the Trust Deed, Repo 
Agreement or the Hold-in-Custody Agreement that is, in its opinion, of a formal, minor or technical nature 
or is made to correct a manifest error, (ii) any other modification (except as mentioned in the Trust Deed) 
and any waiver or authorisation of any breach or proposed breach of any of the Conditions or any 
provisions of the Trust Deed, Repo Agreement or the Hold-in-Custody Agreement that is in the opinion of 
the Trustee not materially prejudicial to the interest of the Noteholders or (iii) the substitution of another 
company as principal debtor under any Notes in place of the Issuer. 

Change of law 

The Conditions of the Notes, and any non-contractual obligations arising out of or in connection with 
them, are governed by English law in effect as at the Issue Date. No assurance can be given as to 
the impact of any possible judicial decision or change to English law or administrative practice after 
the Issue Date. 

Provision of information  

None of the Issuer, the Trustee, the Dealer, the Repo Counterparty or any affiliate of such persons 
makes any representation as to the credit quality of the Collateral. Any of such persons may have 
acquired, or during the term of the Notes may acquire, non-public information with respect to the 
Collateral. None of such persons is under any obligation to make such information directly available 
to Noteholders. None of such persons is under any obligation to make available any information 
relating to, or keep under review on the Noteholders’ behalf, the business, financial conditions, 
prospects, creditworthiness or state of affairs of the Collateral or conduct any investigation or due 
diligence into the Collateral. 



 

 
 10 

Non-registration under the Securities Act and Restr ictions on Transfer 

The Notes have not been, and will not be, registered under the Securities Act or with any securities 
regulatory authority of any state or other jurisdiction of the United States. The Notes are being 
issued and sold in reliance upon exemptions from registration provided by such laws. Consequently, 
the transfer of the Notes will be subject to satisfaction of legal requirements applicable to transfers 
that do not require registration under the Securities Act or with any securities regulatory authority of 
any state or other jurisdiction of the United States. In addition, the Notes are subject to certain 
transfer restrictions as described under “Subscription and Sale and Transfer Restrictions” in the 
Base Prospectus, which may further limit the liquidity of the Notes. 

Obligations under the United States Hiring Incentiv es to Restore Employment Act  

The Hiring Incentives to Restore Employment Act, which was enacted in early 2010 and contains 
provisions from the former Foreign Account Tax Compliance Act of 2009 (“FATCA”), imposes a 30 per 
cent. withholding tax on certain payments made on or after 1 January 2013 to certain non-US financial 
institutions (including entities such as the Issuer) who do not enter into and comply with an agreement 
with the IRS to provide certain information on the holders of its debt or equity (other than debt or equity 
interests that are regularly traded on an established securities market). 

The relevant rules have not yet been fully developed and the future application of FATCA to the Issuer 
and the Noteholders is uncertain and the Issuer has not decided whether it will enter into an agreement 
with the IRS. If the Issuer determines that it must comply with FATCA in order to receive certain 
payments free of U.S. withholding tax, Noteholders may be required to provide certain information or be 
subject to withholding on certain payments made to them. If a Noteholder does not provide the 
necessary information and is subject to withholding there will be no “gross up” (or any other additional 
amount) payable by way of compensation to the Noteholder for the deducted amount.   

FATCA IS PARTICULARLY COMPLEX AND ITS APPLICATION T O THE ISSUER IS UNCERTAIN AT 
THIS TIME. EACH NOTEHOLDER SHOULD CONSULT ITS OWN T AX ADVISOR TO OBTAIN A 
MORE DETAILED EXPLANATION OF FATCA AND TO LEARN HOW  THIS LEGISLATION MIGHT 
AFFECT EACH NOTEHOLDER IN ITS PARTICULAR CIRCUMSTAN CE. 

Risk Factors relating to the Collateral 

No investigations 

No investigations, searches or other enquiries have been made by or on behalf of the Issuer or the 
Transaction Parties in respect of the Collateral. No representations or warranties, express or implied, 
have been given by the Issuer, the Dealer, the Trustee or any other person on their behalf in respect of 
the Collateral. 

Collateral 

Noteholders may be exposed to the market value of the Collateral. The Issuer may have to fund its 
payments by the sale of some or all of the Collateral at its market value. The market value of the 
Collateral will generally fluctuate with, among other things, the liquidity and volatility of the financial 
markets, general economic conditions, domestic and international political events, developments or 
trends in a particular industry and the financial condition of the relevant issuer of the Collateral. The 
Arranger and the Dealer may have acquired, or during the terms of the Notes may acquire, confidential 
information or enter into transactions with respect to any Collateral and they shall not be under any duty 
to disclose such confidential information or the nature of any transaction to any Noteholder or the Issuer. 
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Risk Factors relating to business relationships and  capacity of Citigroup Global 
Markets Limited 

The Issuer, CGML and any of its affiliates may have existing or future business relationships with 
the issuers of the Collateral (including, but not limited to, lending, depository, risk management, 
advisory, sponsorship and banking relationships), and will pursue actions and take steps that they 
deem or it deems necessary or appropriate to protect their or its interests arising therefrom without 
regard to the consequences for a Noteholder. In addition, the Issuer, CGML and any of its affiliates 
may make a market or hold positions in respect of the Collateral relating to any particular 
transaction. From time to time, CGML and its affiliates may own significant amounts of Notes. 

CGML and its affiliates may act in a number of capacities in respect of the Notes including, without 
limitation, Dealer and Calculation Agent. CGML and its affiliates acting in such capacities in 
connection with the Notes shall have only the duties and responsibilities expressly agreed to by 
such entities in the relevant capacity and shall not, by virtue of acting in any other capacity, be 
deemed to have other duties or responsibilities or be deemed to hold a standard of care other than 
as expressly provided with respect to each such capacity. CGML and its affiliates in their various 
capacities in connection with the Notes may enter into business dealings, from which they may 
derive revenues and profits in addition to any fees, without any duty to account therefor. 

Risk Factors relating to the Repo Counterparty, the  Repo Agreement and the Hold-
in-Custody Agreement 

The ability of the Issuer to meet its obligations under the Notes will depend on the receipt by it of 
payments under the Repo Agreement. Consequently, the Issuer is exposed not only to the volatility in the 
market value of the Collateral (being the securities that the Issuer has purchased under the Repo 
Agreement, which are subject to change from time to time), but also to the ability of the Repo 
Counterparty to perform its obligations under the Repo Agreement. Default by the Repo Counterparty or 
the Repo Guarantor may result in the termination of the Repo Agreement and, in such circumstance, any 
amount due to the Issuer upon such termination may not be paid in full. 

In the circumstances specified in the Repo Agreement, the Issuer or the Repo Counterparty may 
terminate the Repo Agreement in whole. The Issuer will be entitled to terminate the Repo Agreement in 
whole upon the occurrence of an event of default (as such events are more particularly described in the  
Repo Agreement) in relation to the Repo Counterparty, provided that it is acting with the prior written 
consent of the Trustee. The Repo Counterparty will be entitled to terminate upon the occurrence of an 
event of default (as such events are more particularly described in the Repo Agreement) in relation to the 
Issuer. The Issuer and the Repo Counterparty may be able to terminate upon the occurrence of an 
illegality, certain tax-related events (including where withholding tax is imposed on payments of dividends 
by the issuer(s) of the Collateral to the Issuer), the failure of the Issuer to pay any amounts or otherwise 
comply with its obligations under the Notes (including payment of the redemption amount where some 
but not all Notes redeem early) or upon the occurrence of certain other tax-related events in respect of 
the Collateral or part thereof (or, in certain circumstances, in respect of the Issuer) (all as more 
particularly described in the Repo Agreement), provided that the Issuer may only terminate the Repo 
Agreement with the prior written consent of the Trustee. Any termination of the Repo Agreement will 
generally result in a corresponding redemption in whole of the Notes. 

Upon any redemption of the Repo Agreement pursuant to an event of default in relation to the Repo 
Counterparty or, if the Repo Counterparty so elects, an event of default in relation to the Issuer, the Repo 
Agreement will be closed-out in accordance with its terms and the Notes shall be redeemed; in such 
circumstances, the Trustee shall direct the sale of the Collateral and, to the extent that such sale 
proceeds (after deducting any fees, costs, charges, expenses and liabilities properly incurred by the 
Trustee or any receiver) are less than the Redemption Amount due in respect of the Notes (being the 
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principal amount plus accrued interest), the Issuer shall have a claim against the Repo Counterparty for 
the shortfall (any excess from the net sale proceeds would be payable by the Issuer to the Repo 
Counterparty). Upon any other termination of the Repo Agreement, whether in whole or in part, the  
equivalent Collateral in proportion to the amount of Notes to be terminated shall be transferred by the 
Issuer to the Repo Counterparty against payment by the Repo Counterparty to the Issuer of the amount 
that the Issuer needs to pay the relevant Noteholders. 

It should be noted that the Collateral transferred by the Repo Counterparty to the Issuer will be held by 
the Repo Counterparty in safe custody in an account in the name of the Issuer pursuant to the Hold-in-
Custody Agreement. Having the Repo Counterparty as the custodian of the Collateral may result in a 
greater exposure of the Noteholders to the Repo Counterparty than if a third party custodian were used. 

Market Risks 

Set out below is a brief description of certain market risks: 

Current Market Conditions 

The current liquidity shortage and volatility in the credit markets has introduced a variety of 
increased risks relating to several aspects of the Issuer’s operations. Such additional risks include 
the inability of the Issuer to sell its assets which, among other things, may render it unable to 
dispose of the Collateral and satisfy its obligations in respect of the redemption of the Notes. Such 
market conditions may also lead to the inability of the Issuer to determine a reliable valuation of its 
assets. All of such factors could materially adversely affect the interests of Noteholders. 

Limited liquidity of the Notes 

Although application may be made to admit the Notes to the Official List of the Irish Stock Exchange and 
admit them to trading on the regulated market of the Irish Stock Exchange, there is currently no 
secondary market for the Notes. There can be no assurance that a secondary market for any of 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. Consequently, any investor of the Notes must 
be prepared to hold such Notes for an indefinite period of time or until redemption of the Notes. If the 
Arranger or any Dealer begins making a market for the Notes, it is under no obligation to continue to do 
so and may stop making a market at any time. 

Exchange rate risks and exchange controls 

The Issuer will pay principal and interest on the Notes in the currency of the Notes. This presents 
certain risks relating to currency conversions if an investor's financial activities are denominated 
principally in a currency or currency unit (the “Investor's Currency ”) other than the specified 
currency. These include the risk that exchange rates may significantly change (including changes 
due to devaluation of the specified currency or revaluation of the Investor's Currency) and the risk 
that authorities with jurisdiction over the Investor's Currency may impose or modify exchange 
controls. An appreciation in the value of the Investor's Currency relative to the specified currency 
would decrease (i) the Investor's Currency-equivalent yield on the Notes, (ii) the Investor's 
Currency-equivalent value of the principal payable on the Notes and (iii) the Investor's Currency-
equivalent market value of the Notes. 

Government and monetary authorities may impose (as some have done in the past) exchange 
controls that could adversely affect an applicable exchange rate. As a result, investors may receive 
less interest or principal than expected and may receive no interest or principal. 

Interest rate risks 

Investment in Notes may involve the risk that subsequent changes in market interest rates may 
adversely affect the value of the Notes. 
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Terms and Conditions of the Notes 

The terms and conditions of the Notes shall consist of the terms and conditions set out in the Base 
Prospectus (the “Base Conditions ”) as amended or supplemented below. References in the Base 
Prospectus to Final Terms shall be deemed to refer to the terms set out below. 

1  Issuer:  Cloverie P.L.C. 

2  Relevant Dealer/Lead 
Manager (including, if 
Syndicated Issue, 
Managers): 

 Citigroup Global Markets Limited (“CGML”) 

3  Series No.:  2011-01 

4  Tranche No.:  1 

5  ISIN:  XS0643824625 

6  Common Code:  064382462 

7  CUSIP:  99422X9K7 

8  PORTAL Code:  Not applicable 

9  Currency (or Currencies in 
the case of Dual Currency 
Notes): 

 U.S. Dollars (“USD”) 

10  Principal Amount:  Initially USD 210,000,000. Thereafter, the Principal 
Amount shall be reduced: 

(a) following any purchase and cancellation of 
Notes by the Issuer pursuant to Condition 7.4 
(Purchases) and any exercise by a Noteholder 
of its option pursuant to Condition 7.7 
(Redemption at the Option of Noteholders and 
Exercise of Noteholders’ Options), by an 
amount equal to the product of the Principal 
Amount immediately prior to such repurchase 
and cancellation or redemption and a fraction 
the numerator of which is the number of Notes 
being repurchased and cancelled or redeemed 
and the denominator of which is the Number 
of Notes outstanding immediately prior to such 
repurchase and cancellation or redemption; 
and 

(b) following any exercise by the Issuer of its 
option pursuant to Condition 7.6 (Redemption 
at the Option of the Issuer and Exercise of 
Issuer’s Option), by an amount equal to the 
Principal Amount of the Notes being 
redeemed. 

“Number of Notes ” means, as at the Issue Date, 
210 and, following any purchase and cancellation of 
Notes by the Issuer pursuant to Condition 7.4 
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(Purchases) or any exercise by a Noteholder of its 
option pursuant to Condition 7.7 (Redemption at the 
Option of Noteholders and Exercise of Noteholders’ 
Options), such lesser number of Notes outstanding. 

11  Issue Date:  21 July 2011 

12  Issue Price:  100 per cent. 

Provisions appearing on the back of the Notes 

13  Form:  Bearer 

14  Denomination(s):  USD 1,000,000 

15  Status:  Secured and limited recourse obligations of the 
Issuer, secured as provided below 

16  Interest Commencement 
Date (if different from Issue 
Date): 

 Issue Date 

17  Interest Basis:  Floating Rate 

18  Interest Rate:  Benchmark for the Specified Duration plus the 
Margin per annum. Interest will be paid quarterly in 
arrear on each Interest Payment Date. 

19  Interest Payment Date(s):  Each Interest Period Date; the final Interest Payment 
Date shall be the Maturity Date. 

20  Relevant Time  

(Floating Rate Notes): 

 11.00 a.m. London time 

21  Determination Date(s) (if 
applicable): 

 Not applicable 

22  Interest Determination Date:  Two London Banking Days preceding the first day in 
each Interest Accrual Period. 

Where “London Banking Day ” shall mean any day 
on which the commercial banks are open for general 
business (including dealings in foreign exchange and 
foreign currency deposits) in London.   

23  Primary Source for Floating 
Rate (Floating Rate Notes): 

 Reuters Screen LIBOR01 (or such other service as 
may replace it for the purpose of displaying 
Benchmark rates) 

24  Reference Banks (Floating 
Rate Notes): 

 As set out in the Conditions 

25  Relevant Financial Centre 
(Floating Rate Notes): 

 London 

26  Benchmark (Floating Rate 
Notes): 

 USD LIBOR 

27  Broken Amount (Fixed Rate 
Notes): 

 Not applicable 

28  Representative Amount  Not applicable, except in the case of Conditions 6.3.2 
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(Floating Rate Notes): or 6.3.3 

29  Relevant Currency (Floating 
Rate Notes): 

 USD 

30  Effective Date (Floating 
Rate Notes): 

 As set out in the Conditions 

31  Specified Duration (Floating 
Rate Notes): 

 Three months 

32  Margin (Floating Rate 
Notes): 

 Plus 0.70 per cent. per annum 

33  Rate Multiplier (if applicable)  Not applicable 

34  Maximum/Minimum Interest 
Rate (if applicable): 

 Not applicable 

35  Maximum/Minimum 
Instalment Amount (if 
applicable): 

 Not applicable 

36  Maximum/Minimum 
Redemption Amount (if 
applicable): 

 Not applicable 

37  Interest Amount (Fixed Rate 
Notes): 

 Not applicable 

38  Day Count Fraction:  Actual/360 

39  Interest Period Date(s) (if 
applicable): 

 21 January, 21 April, 21 July and 21 October in each 
year, from and including 21 October 2011 to and 
including 21 July 2014, in each case subject to 
adjustment in accordance with the Following 
Business Day Convention. 

40  Redemption Amount 
(including early redemption): 

 In respect of a Note, the Principal Amount divided by 
the Number of Notes outstanding immediately prior 
to the relevant Maturity Date, Optional Redemption 
Date or Early Redemption Date (in respect of any 
Early Redemption Date, this may include accrued 
interest up to the date falling two Business Days prior 
to the relevant Early Redemption Date if it does not 
fall on an Interest Payment Date). 

On the Maturity Date and each Optional Redemption 
Date or Early Redemption Date (if any) which does 
not result from termination of the Repo Agreement 
pursuant to a Close-out Event (as defined under the 
Repo Agreement), the Repo Counterparty shall 
repurchase the Collateral from the Issuer under the 
terms of the Repo Agreement, the proceeds of which 
shall be used by the Issuer to redeem the Notes at 
the Redemption Amount. 

On any Early Redemption Date (if any) that results 
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from a Close-out Event, the Trustee shall direct the 
sale of the Collateral and, to the extent that such sale 
proceeds (after deducting any fees, costs, charges, 
expenses and liabilities properly incurred by the 
Trustee or any receiver) are less than the aggregate 
Redemption Amount due in respect of the Notes, the 
Issuer shall have a claim against the Repo 
Counterparty for the shortfall (any excess from the 
net sale proceeds would be payable by the Issuer to 
the Repo Counterparty). 

41  Maturity Date:  21 July 2014 

42  Redemption for taxation 
reasons permitted on days 
other than Interest Payment 
Dates: 

 Yes 

43  Index/Formula (Indexed 
Notes): 

 Not applicable 

44  Calculation Agent:  Citibank, N.A., London Branch 

45  Dual Currency Notes:  Not applicable 

46  Partly-Paid Notes:  Not applicable 

47  Amortisation Yield (Zero 
Coupon Notes): 

 Not applicable 

48  Terms of redemption at the 
option of the Issuer or other 
Issuer’s option (if 
applicable): 

 Applicable. Condition 7.6 (Redemption at the Option 
of the Issuer and Exercise of Issuer’s Option) shall 
be amended by the deletion of the first paragraph 
and the insertion of the following paragraph before 
the paragraph beginning “All Notes in respect of 
which…”: 

“Following the receipt of a valid Repo Counterparty 
Optional Termination Notice (specifying the Optional 
Redemption Date, which will be an Interest Payment 
Date, and the aggregate principal amount of Notes to 
be redeemed (the “Optional Redemption Amount ”) 
on such Optional Redemption Date from the Repo 
Counterparty, no less than six Business Days prior to 
such Optional Redemption Date, the Issuer shall 
provide an irrevocable notice to the Noteholders, no 
less than five Business Days prior to the Optional 
Redemption Date, with a copy to the Trustee, and 
redeem an amount of each Note equal to the 
Optional Redemption Amount divided by the Number 
of Notes outstanding on the Optional Redemption 
Date.” 

49  Terms of redemption at the 
option of the Noteholders or 
other Noteholders’ Option (if 

 Applicable. Condition 7.7 (Redemption at the Option 
of Noteholders and Exercise of Noteholders’ Options) 
shall be deleted and replaced with the following: 
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applicable): “A Noteholder may exercise their option to request 
that the Issuer redeem some or all of the Notes held 
by such Noteholder (each such Note shall be 
redeemed in whole) by giving a Noteholder Optional 
Redemption Notice to the Issuer and the Repo 
Counterparty, no less than five Business Days prior 
to the specified Optional Redemption Date, with a 
copy to the Disposal Agent and the Trustee: 

“Noteholder Optional Redemption Notice ” shall 
mean a written notice which: 

(i) specifies the number of Notes to be 
redeemed; 

(ii) specifies the Optional Redemption Date, 
which will be an Interest Payment Date, on 
which such Notes are to be redeemed; and 

(iii) contains direct contact details for the relevant 
Noteholder. 

Following the receipt of a valid Noteholder Optional 
Redemption Notice, the Issuer will, subject to the 
following conditions being met on or prior to the 
relevant Optional Redemption Date, redeem the 
relevant Notes at their Redemption Amount on the 
Optional Redemption Date.  

(a) if the Notes are held in Euroclear or 
Clearstream, Luxembourg, an instruction from 
the Noteholder to Euroclear or Clearstream, 
Luxembourg (as applicable) to block its 
account in respect of the Notes until the time it 
receives confirmation from the Trustee that the 
redemption or partial redemption of the Notes 
has been completed or is cancelled; and 

(b) if the Notes are not held in Euroclear or 
Clearstream, Luxembourg, the presentation 
and delivery of the Definitive Notes to the 
specified office of any Paying Agent. 

Following redemption of the Notes as specified 
above, the Trustee shall give notice to (x) Euroclear 
or Clearstream that the account of the Noteholder 
shall be unblocked; or (y) the relevant Paying Agent 
that the Definitive Notes shall be returned to the 
Noteholder (as applicable).” 

50  Issuer’s Optional 
Redemption Date(s): 

 The Interest Payment Dates related to the Interest 
Period Dates on 21 January or 21 July of each year 
(each Interest Period Date subject to adjustment in 
accordance with the Following Business Day 
Convention). 

51  Noteholders’ Optional  The Interest Payment Dates related to the Interest 
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Redemption Date(s): Period Dates on 21 January or 21 July of each year 
(each Interest Period Date subject to adjustment in 
accordance with the Following Business Day 
Convention). 

52  Instalment Date(s) (if 
applicable): 

 Not applicable 

53  Instalment Amount(s) (if 
applicable): 

 Not applicable 

54  Unmatured Coupons to 
become void upon early 
redemption: 

 Yes 

55  Talons to be attached to 
Notes and, if applicable, the 
number of Interest Payment 
Dates between the maturity 
of each Talon (Bearer 
Notes): 

 Not applicable 

56  Business Day Jurisdictions 
for Condition 8.8 (Non-
Business Days) 
(jurisdictions required to be 
open for payment): 

 London and New York. 

“Business Day ” and “Relevant Business Day ” 
shall, unless explicitly stated otherwise, in all 
circumstances mean a day on which commercial 
banks and foreign exchange markets settle 
payments and are open for general business 
(including dealings in foreign exchange and foreign 
currency deposits) in London and New York. 

57  Additional steps that may 
only be taken following 
approval by an 
Extraordinary Resolution in 
accordance with Condition 
13.1 (Meetings of 
Noteholders) (if applicable): 

 Not applicable 

58  Details of any other 
additions or variations to the 
Conditions: 

 (a) Redemption for Collateral Taxation 

Condition 7.3.2 shall be deleted in its entirety. 

(b) Early Termination of Repo Agreement 

For the avoidance of doubt, Condition 7.3.3 
shall apply in circumstances where the Repo 
Agreement is terminated prior to the Maturity 
Date in whole. 

   (c) Redemption for illegality 

If, due to an event or circumstance (i) it 
becomes unlawful under any applicable law 
(including without limitation the laws of any 
country in which payment, delivery or 
compliance is required by the Issuer or the 
Repo Counterparty or the Repo Guarantor, as 
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applicable, on any day, or (ii) it would be 
unlawful if such payment, delivery or compliance 
were required on that day,  

(I) for the Issuer to (A) perform any absolute or 
contingent obligation to make a payment or 
delivery in respect of the Notes, (B) receive 
a payment or delivery in respect of the 
Notes, or (C) comply with any other 
obligation under the Notes, or  

(II) for the Repo Counterparty or the Repo 
Guarantor, as applicable, to (A) perform any 
absolute or contingent obligation to make a 
payment or delivery under the Repo 
Agreement or the Repo Guarantee, as 
applicable, or (B) comply with any other 
obligation of the Repo Agreement or the 
Repo Guarantee; 

the Issuer shall give notice thereof to the 
Trustee, the Repo Counterparty and the 
Noteholders in accordance with Condition 16 
and provide notice to the Irish Stock Exchange 
(a “Mandatory Redemption Notice for 
Illegality ”). The Mandatory Redemption Notice 
for Illegality shall give not more than 30 days’ 
notice to the Trustee, the Noteholders and the 
Repo Counterparty, and upon expiry of such 
notice the Issuer shall redeem each Note in 
whole at its Redemption Amount, where the 
date of such redemption shall be the “Early 
Redemption Date ”. 

59  The Agents appointed in 
respect of the Notes are: 

 Citibank, N.A., London Branch 
Citigroup Centre 
Canada Square 
Canary Wharf 
London E14 5LB 

as Issuing and Paying Agent and Calculation Agent 

Citigroup Global Markets Limited 
Citigroup Centre 
Canada Square 
Canary Wharf 
London E14 5LB 

as Repo Counterparty and Determination Agent 

Arthur Cox Listing Services Limited 
Earlsfort Centre 
Earlsfort Terrace 
Dublin 2 

as Irish Listing Agent 
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60  Purchase by the Issuer of 
Notes: 

 The Issuer may purchase Notes. 

61  Settlement method:  Delivery against payment  

Provisions applicable to Global Notes and Certifica tes 

62  How Notes will be 
represented on issue: 

 Temporary Global Note 

63  Applicable TEFRA 
exemption: 

 D Rules 

64  Whether Temporary/ 
Permanent Global Note is 
exchangeable for Definitive 
Notes/Individual Certificates 
at the request of the holder: 

 Yes, in limited circumstances for Definitive Notes. 

65  New Global Note:  No 

Provisions relating only to the sale and listing of  the Notes 

66  Details of any additions or 
variations to the Dealer 
Agreement: 

 Not applicable 

67  (i) Listing and admission 
to trading: 

 The Series Prospectus has been approved by the 
Central Bank of Ireland (the “Central Bank ”), as 
competent authority under Directive 2003/71/EC (the 
“Prospectus Directive ”). The Central Bank only 
approves this Series Prospectus as meeting the 
requirements imposed under Irish and EU law 
pursuant to the Prospectus Directive. Application has 
been made to the Irish Stock Exchange for the Notes 
to be admitted to the official list and trading on its 
regulated market. 

 (ii) Estimate of total 
expenses related to 
admission to trading: 

 All such expenses are being paid by the Arranger. 

68  Dealer’s Commission:  None.  

69  Method of Issue:  Individual Dealer 

70  The following Dealer is 
subscribing to the Notes: 

 Citigroup Global Markets Limited 

71  Rating:  Not applicable 

The Security Arrangements 

72  Mortgaged Property:   

 (a) Collateral:  The Purchased Securities, as defined under the 
Repo Agreement and subject to substitution in 
accordance with the provisions thereof.  

 (b) Security  

 (order of priorities): 

 Other Priority. 

The Trustee shall apply all monies received by it 
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under the Trust Deed in connection with the 
realisation or enforcement of the security constituted 
by or pursuant to the Trust Deed: 

(i) firstly, in payment or satisfaction of the fees, 
costs, charges, expenses and liabilities properly 
incurred by the Trustee or any receiver in 
preparing and executing the trusts under the 
Trust Deed (including any taxes required to be 
paid, the costs of realising any security and the 
Trustee’s remuneration); 

(ii) secondly, rateably in meeting the claims (if any) 
of the holders of the Notes and for this purpose 
such claims shall include any claim of any Agent 
for reimbursement in respect of payment of 
principal and interest made to holders of the 
Notes; and 

(iii) thirdly, in payment of the balance (if any) to the 
Repo Counterparty. 

 (c) Option Agreement  

 (if applicable): 

 Not applicable 

  Option 
 Counterparty(ies): 

 Not applicable 

  Option Guarantor  

 (if applicable): 

 Not applicable 

 (d) Swap Agreement  

 (if applicable): 

 There is no Swap Agreement. For the purposes of 
the Notes, references in the Base Conditions to the 
Swap Agreement shall be deemed to be references 
to the Repo Agreement. 

  Swap 
 Counterparty(ies): 

 There is no Swap Counterparty. For the purposes of 
the Notes, references in the Base Conditions to the 
Swap Counterparty shall be deemed to be 
references to the Repo Counterparty. 

  Swap Guarantor  

 (if applicable): 

 There is no Swap Guarantor. For the purposes of the 
Notes, references in the Base Conditions to the 
Swap Guarantor shall be deemed to be references to 
the Repo Guarantor. 

  Swap Guarantee:  There is no Swap Guarantee. For the purposes of 
the Notes, references in the Base Conditions to the 
Swap Guarantee shall be deemed to be references 
to the Repo Guarantee. 

 Repo Agreement:  The Master GMRA and the Repo Agreement 
Confirmation. 

 Master GMRA:  The 2000 TBMA/ISMA Global Master Repurchase 
Agreement dated as of 21 July 2011 deemed entered 
into between the Issuer and the Repo Counterparty 
in respect of which Annex I is in the form of Appendix 
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1 (Supplemental Terms or Conditions) to the Repo 
Agreement Confirmation and the Equities Annex set 
out in Appendix 2 (Equities Annex) to the Repo 
Agreement Confirmation shall apply. 

 Repo Agreement 
Confirmation: 

 The Repo Agreement Confirmation dated 21 July 
2011 in respect of the Notes, the form of which is 
attached as Annex 3 (Form of Repo Agreement 
Confirmation) to the Series Prospectus. 

 Hold-in-Custody 
Agreement: 

 Any securities transferred by the Repo Counterparty 
to the Issuer shall be held by the Repo Counterparty 
in safe custody for the Issuer pursuant to the Hold-in-
Custody Agreement entered into between the Issuer 
and the Repo Counterparty dated 7 July 2011. 
References to “Hold-in-Custody Agreement” shall be 
construed to mean the Hold-in-Custody Agreement 
insofar as it relates to the securities purchased by 
the Issuer from the Repo Counterparty under the 
Repo Agreement only. 

  Repo Counterparty:  Citigroup Global Markets Limited 

  Repo Guarantor:  Citigroup Inc. 

The Repo Guarantor shall guarantee, on a senior 
unsecured basis, the following obligations of the 
Repo Counterparty to the Issuer under the Repo 
Agreement: (i) timely payment of Pricing Amounts 
and (ii) the Shortfall (if any) following a Close-out 
Event, in each case as defined in the Repo 
Agreement. 

  Repo Guarantee:  The Guarantee granted by the Repo Guarantor in 
favour of the Issuer on 21 July 2011. 

 (e) Details of Credit 
Support Document (if 
applicable): 

 Not applicable 

 (f) Credit Support Provider  Not applicable 

 (g) Details of Securities 
Lending Agreement: 

 Not applicable 

73  Priority of interests in 
Mortgaged Property: 

 As set out in paragraph 71(b) (Security) above 

74  Mandatory Redemption:  Neither Mandatory Redemption A nor Mandatory 
Redemption C shall apply. 

75  Noteholder Substitution of 
Collateral pursuant to 
Condition 4.10: 

 Not applicable 



 

 
 23 

Annex 1 
Security 

Description of the Collateral 

On the Issue Date, the Issuer will acquire Eligible Purchased Securities (as defined in the Repo 
Agreement) selected by the Repo Counterparty with an aggregate market value greater than or 
equal to USD 210,000,000 under the Repo Agreement (defined as the Purchased Securities in the 
Repo Agreement but referred to as the “Collateral ” in the Notes). Pursuant to the margining 
provisions of the Repo Agreement: (a) if the aggregate market value of the Collateral falls below the 
product of the Margin Ratio and the Principal Amount of the Notes, additional Eligible Purchased 
Securities will be transferred by the Repo Counterparty to the Issuer (defined as Margin Securities 
in the Repo Agreement), which Eligible Purchased Securities shall constitute Collateral on delivery; 
and (b) if the aggregate market value of the Collateral is greater than the product of the Margin 
Ratio and the Principal Amount of the Notes outstanding, Equivalent Securities (as defined in the 
Repo Agreement) will be transferred by the Issuer to the Repo Counterparty and the Collateral shall 
be reduced accordingly. 

The Collateral shall be held by the Repo Counterparty in safe custody for the Issuer pursuant to the 
Hold-in-Custody Agreement dated 7 July 2011, subject to the security interests in favour of the 
Trustee created by the Trust Deed. 

A list of the Eligible Purchased Securities is attached as Appendix 3 (Eligible Purchased Securities) 
to the Repo Agreement Confirmation. Details of the Eligible Purchased Securities constituting the 
Collateral from time to time are available upon request by the Noteholders at each of the email 
addresses below: 

creditderiv.structuring@citi.com  

Security Arrangements 

The obligations of the Issuer under the Notes are secured pursuant to the Trust Deed, inter alia, by 
an assignment of the Issuer’s rights, title and interest which the Issuer has against the Repo 
Counterparty under the Repo Agreement and the Hold-in-Custody Agreement to the extent that they 
relate to the Collateral and the Notes. 

In the event that the Mortgaged Property described above is realised by the Trustee on 
behalf of the Noteholders, there can be no assuranc e that the proceeds of realisation thereof 
will be sufficient to repay the principal amount du e under the Notes and any other amount in 
respect thereof that is due. 
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Annex 2 
Repo Agreement 

The description of the Repo Agreement set out below is a summary of certain features of the Repo 
Agreement and is qualified by reference to the detailed provisions of the Repo Agreement.  

Payments and deliveries under the Repo Agreement 

The Repo Agreement comprises the Master GMRA and the Repo Agreement Confirmation, each as 
described below. 

Pursuant to the Repo Agreement Confirmation dated 21 July 2011, the form of which is attached as 
Annex 3 (Form of Repo Agreement Confirmation) to the Series Prospectus, the Issuer and the 
Repo Counterparty (a) are deemed to have entered into a 2000 TBMA/ISMA Global Master 
Repurchase Agreement dated as of the Issue Date in respect of which Annex I is in the form set out 
in Appendix 1 (Supplemental Terms or Conditions) to the Repo Agreement Confirmation and the 
Equities Annex is in the form set out in Appendix 2 (Equities Annex) to the Repo Agreement 
Confirmation (together the Master GMRA) and (b) have entered into a repurchase transaction with 
the Issuer as the buyer and the Repo Counterparty as the seller, the terms and conditions of which 
are set out in the Repo Agreement Confirmation. 

Under the Repo Agreement: 

(i) the Issuer will, using the issue proceeds of the Notes, purchase Eligible Purchased Securities 
chosen by the Repo Counterparty from the list set out in Appendix 3 (Eligible Purchased 
Securities) to the Repo Agreement Confirmation with an aggregate market value greater than 
or equal to the product of 100 per cent. (the “Margin Ratio ”) and the Principal Amount of the 
Notes (such securities being the Purchased Securities as at the Issue Date); 

(ii) the Issuer will pay to the Repo Counterparty periodic payments equal to any interest, principal 
and/or other redemption or early redemption distributions (if any) on the Collateral received by 
the Issuer and sums equal to the dividends received in respect of the Collateral; 

(iii) the Repo Counterparty will pay to the Issuer sums equal to the interest payable to the 
Noteholders under the Notes and the Redemption Amount; 

(iv) pursuant to the margining provisions during the period from the Purchase Date to the 

Repurchase Date, on each Business Day: (a) if the aggregate market value of the Purchased 
Securities falls below the product of the Margin Ratio and the Principal Amount of the Notes, 
additional Eligible Purchased Securities will be transferred by the Repo Counterparty to the 
Issuer (the Margin Securities), which Eligible Margin Securities shall constitute Purchased 
Securities on delivery; and (b) if the aggregate market value of the Collateral is greater than 
the product of the Margin Ratio and the Principal Amount of the Notes outstanding, Equivalent 
Securities (as defined in the Repo Agreement) will be transferred by the Issuer to the Repo 
Counterparty and the Purchased Securities shall be reduced accordingly; and 

(v) on the Maturity Date of the Notes (see “Consequences of early termination” below for other 
circumstances), the Issuer will deliver the Equivalent Securities to the Repo Counterparty and 
the Repo Counterparty will pay the Principal Amount of the Notes to the Issuer. 

Any Purchased Securities and Margin Securities transferred by the Repo Counterparty to the Issuer 
pursuant to the Repo Agreement will be held in safe custody by the Repo Counterparty for the 
account of the Issuer pursuant to the Hold-in-Custody Agreement dated 7 July 2011.  
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Substitution of Purchased Securities 

The Repo Counterparty may, in its sole and absolute discretion and at any time, substitute all or a 
portion of the Purchased Securities with alternative Eligible Purchased Securities such that the 
aggregate market value of the alternative Eligible Purchased Securities is the same as the 
aggregate market value of the Purchased Securities being substituted. 

Following a substitution, the Repo Counterparty shall notify by email the Trustee of such 
substitution in a Substitution Report. Substitution Reports are available upon request by the 
Noteholders at each of the email addresses set out in Annex 1 (Security) to the Series Prospectus. 

Termination of the Repo Agreement 

Except as stated in the following paragraphs, the Repo Agreement shall terminate on the Maturity 
Date of the Notes. 

The Repo Agreement may be terminated early, among other circumstances: 

(a) if at any time any of the Notes become repayable in accordance with the Conditions prior to 
the Maturity Date (if part only of the Notes become repayable, the equivalent proportion of the 
Repo Agreement shall be terminated); 

(b) at the option of either party, if there is a failure by the other party to pay any amounts due, or 
to comply with or perform any obligation, under the Repo Agreement; 

(c) at the option of the Repo Counterparty pursuant to its option to terminate some or all of the 
Repo Agreement on any Issuer’s Optional Redemption Date (this effectively results in 
accelerated repurchase of the relevant portion of Equivalent Securities); 

(d) if (i) withholding taxes are imposed on payments made by the Issuer to the Repo 
Counterparty or by the Repo Counterparty to the Issuer under the Repo Agreement or (ii) it 
becomes illegal for either party to perform its obligations under the Repo Agreement (see 
“Transfer to avoid Termination Event” below); and 

(e) upon the occurrence of certain other events with respect to either party to the Repo 
Agreement or the Repo Guarantor, including an act of insolvency by either the Issuer or the 
Repo Counterparty, any representations given by either the Issuer or the Repo Counterparty 
are incorrect and untrue in any material respect when given or it becoming unlawful for the 
Repo Guarantor to perform its obligations under the Repo Guarantee. 

Consequences of early termination 

Upon any early termination of the Repo Agreement in the circumstances set out above, the Issuer 
or the Repo Counterparty may be liable to make a termination payment to the other (regardless, if 
applicable, of which of such parties may have caused such termination). 

Where the Repo Agreement is terminated early as a result of any of (x) an Event of Default (as 
defined in the Repo Agreement) in respect of the Repo Counterparty or (y) an Event of Default in 
respect of the Issuer that the Repo Counterparty elects to result in the Repo Agreement being 
closed out (each a Close-out Event), the Trustee shall direct the sale of the Purchased Securities 
and, to the extent that such sale proceeds (after deducting any fees, costs, charges, expenses and 
liabilities properly incurred by the Trustee or any receiver) are less than the Redemption Amount 
due in respect of the Notes, the Issuer shall have a claim against the Repo Counterparty for such 
shortfall or, to the extent that such net sale proceeds are greater than the Redemption Amount due 
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in respect of the Notes, the Repo Counterparty shall have a claim against the Issuer for such 
excess. 

Upon any other termination of the Repo Agreement, whether in whole or in part, the relevant portion 
of the Purchased Securities shall be transferred by the Issuer to the Repo Counterparty against 
payment by the Repo Counterparty to the Issuer of the amount that the Issuer needs to pay the 
relevant Noteholders (being the Principal Amount of the Notes, or the relevant portion thereof in 
respect of a partial termination, plus accrued interest if the Notes are not redeemed on an Interest 
Payment Date). 

Transfer by the Issuer 

Except as stated under “Transfer to avoid Termination Event” below, the Issuer is not, save for the 

assignment by way of security in favour of the Trustee under the Trust Deed, permitted to assign, 
novate or transfer as a whole or in part any of its rights, obligations or interests under the Repo 
Agreement. 

Transfer by the Repo Counterparty 

The Repo Counterparty may transfer to any affiliate (the “Transferee ”) as a whole or in part any of 
its rights, obligations or interests under the Repo Agreement by providing five Business Days’ prior 
written notice to the Issuer and the Trustee, provided that inter alia: 

(a) the short-term unsecured and unsubordinated debt obligations of the Transferee at the time of 
such transfer have a credit rating at least equivalent to the credit rating assigned to the Repo 
Guarantor; or 

(b) the Transferee’s Obligations under the Repo Agreement are guaranteed by (i) the Repo 
Guarantor or (ii) another affiliate whose short-term unsecured and unsubordinated debt 
obligations at the time of such transfer have a credit rating at least equivalent to the credit 
rating assigned to the Repo Guarantor at the time of such transfer. 

Taxation 

The Issuer is not obliged to gross up if withholding taxes are imposed on payments made by it 
under the Repo Agreement. 

Transfer to avoid Termination Event 

If withholding taxes are imposed on payments made by the Issuer or the Repo Counterparty under 
the Repo Agreement, then the Repo Counterparty shall, at its sole option, have the right to require 
the Issuer: 

(a) to transfer all of its interests and obligations under the Repo Agreement together with its 
interests and obligations under the Notes, the Trust Deed, the Agency Agreement and the 
Hold-in-Custody Agreement to another entity, whether or not in the same tax jurisdiction as the 
Issuer, as would not have any obligation to withhold or deduct (if the Issuer is or would be 
required to make such deduction or withholding) or to which the Repo Counterparty would be 
entitled to make payments free from the relevant withholding or deduction (if the Repo 
Counterparty is or would otherwise be required to make such withholding or deduction), 
subject to obtaining the prior written consent of the Trustee; or 

(b) to transfer its residence for tax purposes to another jurisdiction, subject to obtaining the prior 
written consent of the Trustee. 



 

 
 27 

If the Issuer is unable to transfer its interests to another party or to transfer its tax residence in 
accordance with the preceding provisions prior to the 30th day following the date of imposition of 
such withholding taxes or, if earlier, the 10th day prior to the first day on which it or the Repo 
Counterparty would otherwise be required to make a payment net of withholding taxes, the Repo 
Counterparty may terminate the repurchase transaction under the relevant Repo Agreement. 

The Repo Counterparty  

Citigroup Global Markets Limited, a company organised and existing under the laws of England and 
Wales, with registration number 1763297, is a wholly-owned indirect subsidiary of Citigroup Inc. and 
is authorised by the Financial Services Authority under the Financial Services and Markets Act 
2000.  It is a broker and dealer in fixed income and equity securities and related products in the 
international capital markets and an underwriter and provider of corporate finance services, 
operating globally from the UK and through its branches in Western Europe and the Middle East.  
The Company markets securities owned by other group undertakings on a commission basis. 

The Repo Guarantor  

Citigroup Inc. is a global diversified financial services holding company whose businesses provide a 
broad range of financial products and services to consumers, corporations, governments and 
institutions. Citigroup has approximately 200 million customer accounts and does business in more 
than 160 countries and jurisdictions. Citigroup's activities are conducted through the Regional 
Consumer Banking, Institutional Clients Group, Citi Holdings and Corporate/Other business 
segments. Its businesses conduct their activities across the North America, Latin America, Asia and 
Europe, Middle East and Africa regions. Citigroup's principal subsidiaries are Citibank, N.A., 
Citigroup Global Markets Inc. and Grupo Financiero Banamex, S.A. de C.V., each of which is a 
wholly owned, indirect subsidiary of Citigroup. Citigroup was incorporated in 1988 under the laws of 
the State of Delaware as a corporation with perpetual duration. 

Citigroup is a holding company and services its obligations primarily by earnings from its operating 
subsidiaries. However, Citigroup may augment, and during the recent financial crisis did augment, 
its capital through issuances of common stock, convertible preferred stock, preferred stock, equity 
issued through awards under employee benefits plans, and, in the case of regulatory capital, 
through the issuance of subordinated debt underlying trust preferred securities. Citigroup's 
subsidiaries that operate in the banking and securities businesses can only pay dividends if they 
are in compliance with the applicable regulatory requirements imposed on them by federal and state 
bank regulatory authorities and securities regulators. Citigroup's ability to pay dividend is currently 
restricted due to its agreements with the U.S. government, generally for so long as the U.S. 
government continues to hold Citigroup's trust preferred securities. Citigroup's subsidiaries may be 
party to credit agreements that also may restrict their ability to pay dividends. Citigroup currently 
believes that none of these regulatory or contractual restrictions on the ability of its subsidiaries to 
pay dividends will affect Citigroup's ability to service its own debt. Citigroup must also maintain the 
required capital levels of a bank holding company before it may pay dividends on its stock. 

Under the regulations of the Board of Governors of the Federal Reserve System (the "Federal 
Reserve "), a bank holding company is expected to act as a source of financial strength for its 
subsidiary banks. As a result of this regulatory policy, the Federal Reserve might require Citigroup 
to commit resources to its subsidiary banks when doing so is not otherwise in the interests of 
Citigroup or its shareholders or creditors. 

Citigroup Inc. has shares listed on the New York Stock Exchange. 
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The principal office of Citigroup is located at 399 Park Avenue, New York, NY 10043, and its 
telephone number is (212) 559-1000. 

 

Governing Law 

The Repo Agreement is governed by the laws of England. 
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Annex 3 
Form of Repo Agreement Confirmation 

Set out below is the form of the Repo Agreement Confirmation: 

To:  Cloverie P.L.C. (“Party B ”) 

From: Citigroup Global Markets Limited (“Party A ”) 

Date: 21 July 2011 

Subject: Repurchase Transaction in respect of Cloverie 2011-01 Floating Rate Repo Backed 
Notes due 2014 (the “Notes ”)  

 

Dear Sirs, 

The purpose of this letter, a “Confirmation ” for the purposes of the Agreement, is to set forth the terms 
and conditions of the above repurchase transaction entered into between us on the Contract Date 
referred to below. 

This Confirmation supplements, forms part of and is subject to the 2000 TBMA/ISMA Global Master 
Repurchase Agreement (a copy of which can be found at http://www.icmagroup.org/legal1/global.aspx) 
dated as of the Contract Date (the “Agreement ”) deemed entered into between us, in respect of which 
Annex I (Supplemental Terms or Conditions) is in the form set out in Appendix 1 hereto, Annex II (Form 
of Confirmation) is in the form set out below and the Equities Annex is in the form set out in Appendix 2 
hereto. All provisions contained in the Agreement govern this Confirmation except as expressly modified 
below. Words and phrases defined in the Agreement and used in this Confirmation shall have the same 
meaning herein as in the Agreement. 

Capitalised terms used but not otherwise defined herein have the meanings given to such terms in the 
terms and conditions of the Notes (the “Conditions ”) and the Series Prospectus dated 21 July 2011 (the 
“Series Prospectus ”) in respect of the Notes, as may be amended and/or supplemented from time to 
time. In the event of any inconsistency between terms defined in this Confirmation and the corresponding 
terms in the Conditions, the terms as defined in the Conditions shall govern. 

 

1 Contract Date: 21 July 2011 

2 Purchased Securities: As at the Contract Date, Eligible Purchased Securities selected by Seller 
with an aggregate Market Value greater than or equal to the product of the Purchase Price and 
the Margin Ratio.  Thereafter (a) on each date on which Margin Securities are transferred by 
Seller to Buyer, such Margin Securities shall also be deemed to constitute Purchased Securities 
(and consequently any references to Equivalent Margin Securities shall not apply), (b) on each 
date on which Equivalent Securities are transferred by Buyer to Seller (whether pursuant to a 
margin transfer or redemption of the Notes in whole or in part), the Purchased Securities shall be 
reduced by such Equivalent Securities transferred by Buyer to Seller and (c) on each date on 
which Seller exercises its right to substitute some or all of the Purchased Securities pursuant to 
Paragraph 8(a), the Purchased Securities shall be amended accordingly with effect from the date 
of transfer. 

3 CUSIP, ISIN or other identifying number(s): As specified by Party A from time to time. 

4 Buyer: Cloverie P.L.C. 
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5 Seller: Citigroup Global Markets Limited 

6 Purchase Date: 21 July 2011 

7 Purchase Price: USD 210,000,000, except that if the Principal Amount of the Notes is reduced 
pursuant to paragraph 10 of the terms and conditions of the Notes set out in the Series 
Prospectus, the Purchase Price shall be also be reduced by the same amount. 

8 Contractual Currency: USD 

9 Repurchase Date: The Maturity Date or, if there is an early redemption of part of the Notes for 
any reason (except where such redemption results from a Close-out Event, in which case 
Paragraph 10(b) of the Agreement applies), any such Early Redemption Date or Optional 
Redemption Date. 

10 Terminable on demand: Seller has the option to terminate some or all of the Agreement on any 
Issuer’s Optional Redemption Date (as defined in the Conditions) on giving no less than six 
Business Days irrevocable notice to Buyer. 

11 Pricing Rate: Zero (and for the avoidance of doubt, the Repurchase Price shall mean the 
Purchase Price). 

12 Buyers Bank Account Details:  Correspondent Bank: Citibank, New York (CITIUS33) 
ABA No.:  021 0000 89  
Beneficiary Bank:  Citibank N.A., London 
SWIFT Code: CITIGB2L 
Account Number: 10990765 
Ref:  Cloverie 2011-01 

 
13 Sellers Bank Account Details:  Chase Manhattan Bank 

New York (CHASUS33) 
A/C Citigroup Global Markets Ltd (SBILGB2LXXX) 
A/C No 9301035789 
 

14 Additional Terms:  

(a) Pricing Amount Payment Date: means each Interest Payment Date (as defined in the 
Conditions) and, if the Notes redeem on an Early Redemption Date that is not an Interest 
Payment Date and a Close-out Event does not occur in respect thereof, such Early 
Redemption Date. 

(b) Pricing Amount: means the aggregate Interest Amount (as defined in the Conditions) 
payable by Buyer to the Noteholders on the relevant Interest Payment Date under the 
Notes. If the Notes are redeemed in whole on an Early Redemption Date that is not an 
Interest Payment Date and a Close-out Event does not occur in respect thereof, the 
Redemption Amount of the Notes shall comprise both the principal amount of the Note 
together with the interest accrued for the period up to two Business Days prior to the 
relevant Redemption Date, which accrued interest shall constitute the Pricing Amount 
payable on the Pricing Amount Payment Date falling on that Redemption Date. For the 
avoidance of doubt, where a Close-out Event occurs, the accrued interest is already 
included in the Redemption Amount pursuant to Paragraph 10(b) (as set out in paragraph 
2.14 of Appendix 1 (Supplemental terms or conditions) hereto). 

(c) Margin Ratio: means 100 per cent. 
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The obligations of Party A to Party B under the Transaction are guaranteed by Citigroup Inc. pursuant to 
a guarantee dated 21 July 2011. 

The Transaction has been arranged by Citigroup Global Markets Limited, which is authorised and 
regulated by the Financial Services Authority. Unless specified herein, information about the time of 
dealing and the amount or basis of any charges shared with any third party in connection with the 
Transaction will be made available on request. 

Please confirm your agreement to be bound by the terms of the foregoing by executing a copy of this 
Confirmation and returning it to us by facsimile. 

Yours faithfully, 

CITIGROUP GLOBAL MARKETS LIMITED 

By: 

Name: 

Title: 

Confirmed on the date first above written: 

CLOVERIE P.L.C. 

By: 

Name: 

Title: 
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Appendix 1 
Supplemental Terms or Conditions 

Paragraph references are to paragraphs in the Agreement. 

1 The following elections shall apply: 

1.1 paragraph 1(c)(i). Buy/Sell Back Transactions may not be effected under this Agreement, and 
accordingly the Buy/Sell Back Annex shall not apply. 

1.2 paragraph 1(c)(ii). Transactions in equities and Net Paying Securities may be effected under this 
Agreement, and accordingly the Equities Annex shall apply and the phrase “, other than equities 
and Net Paying Securities” shall be deleted in its entirety from paragraph 1(a). 

1.3 paragraph 1(d). Agency Transactions may not be effected under this Agreement, and accordingly 
the Agency Annex shall not apply. 

1.4 paragraph 2(d). The Base Currency shall be USD. 

1.5 paragraph 2(p). Designated Offices. 

Party A's Designated Office: 

Citigroup Global Markets Limited 
33 Canada Square 
Canary Wharf 
London E14 5LB 
United Kingdom. 

Party B's Designated Office: 

AIB International Centre 
1 North Wall Quay 
International Financial Services Centre 
Dublin 1 
Ireland 

1.6 paragraph 2(cc).  Market Value shall be calculated by Party A in accordance with market practice 
in the principal market for the relevant securities. 

1.7 paragraph 2(rr). Spot Rate to be as specified in paragraph 2(rr) or as otherwise agreed. 

1.8 paragraph 3(b).  Party A to deliver Confirmation which is to be executed by both parties. 

1.9 paragraph 4(f).  Interest rate on Cash Margin shall be as follows and any payment intervals and 
dates to be agreed between the parties prior to payment;  

(i) for United States Dollars: Garban Intercapital Federal Funds Rate Open (FEDSOPEN) as 
calculated by Garban Ltd (available on Bloomberg: FEDSOPEN); 

(ii) for Euros: Euro Overnight Index Average (available on Reuters page EONIA 1); and 

(iii) for Sterling: Sterling Overnight Index Average (available on Reuters page SONIA 1). 

1.10 paragraph 4(g). Delivery period following a request for Margin Transfer shall be as follows: 

The Business Day falling on or immediately following the date on which Party A determines that a 
Margin Transfer shall be made. 
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1.11 paragraph 6(j). Paragraph 6(j) shall apply and the events specified in paragraph 10(a) identified 
for the purposes of paragraph 6(j) shall be those set out in sub-paragraphs 10(a)(i) and 10(a)(iii) to 
10 (a)(x) of paragraph 10(a) of this Agreement. Paragraph 10(a)(ii) shall not be identified for the 
purposes of paragraph 6(j). 

1.12 paragraph 10(a)(ii). Paragraph 10(a)(ii) shall apply.  

1.13 paragraph 14. For the purposes of paragraph 14: 

Address for notices or other communications for Party A; 

Citigroup Global Markets Limited 
Citigroup Centre 
Canada Square 
Canary Wharf 
London E14 5LB 

Settlements 
Attn: Customer Services 
Tel: 020 7508 9325 
Fax: 020 7508 9076 

Repo Trading Desk 
Tel: 020 7986 9790 
Fax: 020 7986 6831 

Notices/Contract Issues 
Attn: Repo Trading Desk Documentation 
Tel:020 7986 9415 
Fax:020 7986 6831 

Address for notices or other communications for Party B; 

AIB International Centre  
IFSC  
Dublin 1  
Ireland 
Attention: The Directors 
Fax: +353 1 670 1596 

1.14 Paragraph 17. For the purpose of paragraph 17: 

(i) Party A accepts service at the above address. 

(ii) Party B appoints as its agent for service of process: The Company Secretary, Citigroup 
Global Markets Limited at its registered office at Citigroup Centre, Canada Square, Canary 
Wharf, London E14 5LB, England. 

2 The following Supplemental Terms and Conditions shall apply: 

2.1 The provisions of paragraph 2 of this Agreement shall be amended by: 

(i) inserting the following definitions in alphabetic order: 

“Calculation Agent ” has the meaning given to it in the Supplemental Trust Deed. 

“CGML Affiliate ” means, (i) any entity controlled, directly or indirectly, by CGML, (ii) any 
entity that controls, directly or indirectly, CGML, or (iii) any entity directly or indirectly under 
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common control with CGML. For this purpose, “control” of any entity or person means 
ownership of a majority of the voting power of the entity or person. 

“Margin Securities ” shall mean Eligible Purchased Securities. 

“Maturity Date ” has the meaning given to it in the Series Prospectus. 

“Notes ” means the Series No: 2011-01 USD 210,000,000 Floating Rate Repo Backed 
Notes due 2014 issued by Party B. 

“Pricing Amount Payment Date ” means each date specified in the related Confirmation. 

“Redemption Amount ” has the meaning given to it in the Series Prospectus. 

“Series Prospectus ” means the series prospectus dated 21 July 2011 relating to the 
Notes, as the same may be amended and/or supplemented from time to time. 

“Supplemental Trust Deed ” means the Supplemental Trust Deed relating to the Notes, as 
the same may be amended and/or supplemented from time to time. 

“Trustee ” has the meaning given to such term in the Supplemental Trust Deed. 

2.2 For the purposes of Paragraph 2(e)(iv) the principal financial centres shall be London and New 
York. 

2.3 Paragraph 2(s) shall be amended by inserting “(but excluding any amount paid by Buyer to Seller 
pursuant to Paragraph 5 (Income Payments),” after the words “the proceeds of the redemption” in 
the final line thereof. 

2.4 The following definitions shall be added to Paragraph 2: 

““Pricing Amount ”, with respect to any Transaction, shall be the amount specified in the relevant 
Confirmation. 

“Pricing Amount Payment Date ” means each date specified in the related confirmation.” 

2.5 Paragraph 2(ww) shall be deleted and deemed replaced by the following: 

“(ww) “Transaction Exposure” means, with respect to any Transaction on any Business Day 
during the period from the Purchase Date to the Repurchase Date, the difference 
between (A) the Repurchase Price multiplied by the Margin Ratio and (B) the Market 
Value of the Purchased Securities, at the close of business in the relevant market on the 
immediately preceding Business Day. 

If (A) is greater than (B), Buyer has a Transaction Exposure for that Transaction equal to 
the excess, and if (B) is greater than (A), Seller has a Transaction Exposure to Buyer 
equal to the excess.” 

2.6 Paragraph 4(a) shall be deleted and replaced with the following: 

“On each Business Day that either party has a Net Exposure in respect of the other party, as 
determined by Party A, Party A will, on such Business Day, either (i) if it has a Net Exposure with 
respect to Party B, require Party B to make a Margin Transfer to it of an aggregate amount or 
value at least equal to that Net Exposure and effect such transfer without notifying Party B, or (ii) if 
Party B has a Net Exposure with respect to Party A, Party A shall make a Margin Transfer to Party 
B of an aggregate amount or value at least equal to that Net Exposure. For the avoidance of 
doubt, there shall be a maximum of one Margin Transfer per Business Day.”. 
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2.7 In paragraph 4(c) the words “any amount payable to the first party under paragraph 5 but unpaid” 
shall be deemed deleted and replaced by “any amount which will become payable to the first party 
under paragraph 5 during the period after the time at which the calculation is made which is equal 
to the minimum period for the delivery of margin applicable under paragraph 4(g) or which is 
payable to the first party under paragraph 5 but unpaid”. 

2.8 Paragraph 5 shall be amended by the replacement of the section at the end of the paragraph 
beginning “and for the avoidance of doubt” and ending with “subject to such a withholding or 
deduction” with “and references in this paragraph to the amount of any Income paid by the issuer 
of the Securities shall be to an amount paid after any withholding or deduction for or on account of 
taxes or duties suffered by Buyer in respect of such Securities”. 

2.9 A new Paragraph 5A shall be inserted as follows:  

"Pricing Amounts  

On each Pricing Amount Payment Date, Seller shall pay to Buyer an amount equal to the Pricing 
Amount with respect to that Pricing Amount Payment Date.” 

2.10 The second sentence of Paragraph 6(b) shall be deleted and replaced with the following: “In that 
event the paying party shall not pay such additional amounts as will result in the net amounts 
receivable by the other party (after taking account of such withholding or deduction) being equal to 
such amounts as would have been received by it had no such taxes or duties been required to be 
withheld or deducted.” 

2.11 Paragraph 8(a) shall be deleted and replaced with the following: 

“A Transaction may at any time between the Purchase Date and Repurchase Date, be varied at 
Seller’s request, by the transfer by Buyer to Seller of Securities equivalent to the Purchased 
Securities, or to such proportion of the Purchased Securities as specified by Seller (the “Replaced 
Securities ”), in exchange for the transfer by Seller to Buyer of other Securities (“New Purchased 
Securities ”) (being Securities which are Eligible Purchased Securities, having an aggregate 
Market Value at the date of the variation equal to the Initial Value of the Replaced Securities 
(where “Initial Value ” shall mean the Market Value of the Replaced Securities on the Purchase 
Date, or if transferred to Buyer pursuant to this Paragraph 8(a), the Market Value on such date of 
transfer).” 

2.12 Paragraph 8(d) shall be deleted in its entirety and replaced with the following: 

“Following a substitution, the Repo Counterparty shall notify by email the Trustee of such 
substitution in a report (each a “Substitution Report ”). The Repo Counterparty shall make 
Substitution Reports available upon request by the Noteholders at each of the email addresses 
set out in Annex 1 (Security) to the Series Prospectus.” 

2.13 Paragraph 10(a)(ix). Paragraph 10(a)(ix) shall be deleted in its entirety. 

2.14 Paragraphs 10(b) to 10(f): 

(i) the words “then sub-paragraphs (b) to (f) below shall apply.” shall be deleted from the end 
of Paragraph 10(a) and replaced with the following: 

“then (x) if such Event of Default is an Event of Default where the Defaulting Party is Party 
A, sub-paragraph 10(b) to 10(f) shall apply (each event that leads to the application of sub-
paragraphs 10(b) to 10(f) being a “Close-out Event ”), and (y) if such Event of Default is an 
Event of Default where the Defaulting Party is Party B, Party A may elect in the Default 
Notice (or, in respect of an Act of Insolvency where no Default Notice is required pursuant 
to sub-paragraph 10(a)(vi), a notice given within one Business Day of the occurrence of 
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such Act of Insolvency) whether sub-paragraphs 10(b) to 10(f) shall apply or whether sub-
paragraph 10(m) shall apply (each event that leads to sub-paragraph 10(m) being an 
“Acceleration Event ”)”; 

(ii) Paragraph 10(c)(ii) shall be amended by the insertion of the following sentence after the 
words “…and such balance shall be due and payable on the next following Business Day” 
and before the sentence beginning “For the purposes…”:  

“, provided that if the party having the claim valued at the lower amount pursuant to the 
foregoing is Party A, such balance shall equal the “Shortfall ””   

(iii) a new Paragraph 10(m) shall be inserted: 

“(m) Following the occurrence of an Acceleration Event, Buyer shall transfer the Eligible 
Purchased Securities to Seller against payment by Seller to Buyer of the 
Repurchase Price.” 

2.15 Paragraphs 10(g), 10(h) and 10(k) shall not apply. 

2.16 Additional Acceleration Events 

If any Notes become capable of being declared due and repayable in whole or in part in 
accordance with the Conditions at any time prior to their maturity, the Repurchase Date in respect 
of the portion of the Repo Agreement corresponding to such Notes shall be the early redemption 
date in respect of such Notes. Where part only of the Notes are being redeemed, the Repurchase 
Price in respect of the relevant portion of the Repo Agreement being accelerated shall be equal to 
the aggregate amount that Party B needs to pay the Noteholders on such Repurchase Date 
(which shall also be an Early Redemption Date in respect of the Notes) and the Equivalent 
Purchased Securities to be transferred to Party A against the Repurchase Price shall be a pro rata 
amount of Equivalent Purchased Securities as selected by Party A in its sole and absolute 
discretion, equal to the proportion of the Notes to be redeemed on such early redemption date. 

2.17 Limitation of liability. In paragraph 10(j), the wording “consequential loss or damage” shall be 
replaced by “consequential, indirect or punitive damages, opportunity costs or lost profits”. 

2.18 Limited Recourse and Non-Petition 

(i) In relation to each Transaction, each party confirms that it is bound by the terms of the 
Supplemental Trust Deed and that the terms of such Supplemental Trust Deed prevail to 
the extent they conflict with terms relating to such Transaction. Party A will have recourse 
only to the Mortgaged Property (as defined in the Supplemental Trust Deed) and sums 
derived from it, subject to the Security. Once the Trustee has realised the Mortgaged 
Property and distributed all monies received by it under the Trust Deed in connection with 
the realisation or enforcement of the security constituted by or pursuant to the Trust Deed, 
none of the Trustee, Party A, or anyone acting on their behalves, may take any further 
steps against Party B or its directors, officers, members, administrator, examiners or 
liquidators to recover any further sum and no debt will be owed by Party B in respect of 
such sum.  

(ii) Party A may not institute or join with any other person in bringing, instituting or joining, 
insolvency proceedings (whether court based or otherwise) or for the appointment of an 
examiner, receiver or analogous person in relation to Party B, and nor will any of them have 
any claim over any sum relating to any of Party B’s assets other than the Mortgaged 
Property. 

2.19 Enforcement 
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Party A may exercise all rights under the Repo Agreement including, without limitation, its rights 
under paragraph 10 of the Agreement, but only the Trustee may pursue the remedies available 
against Party B, whether the same arise under general law, the Repo Agreement or otherwise, 
and Party A shall not be entitled to proceed directly against Party B unless the Trustee, having 
become bound to proceed in accordance with the terms of the Supplemental Trust Deed, fails or 
neglects to do so. 

2.20 In Paragraph 11(a) the words “has or will, in the notifying party’s reasonable opinion, have a 
material effect on that party in the context of a transaction” shall be replaced with the following: 

“would (but for the provisions of paragraph 2.10 of this Annex I (Supplemental terms or 
conditions)) or there is a substantial likelihood that it would (but for the provisions of paragraph 
2.10 of this Annex I (Supplemental terms or conditions)) have resulted, on the next succeeding 
date on which a payment is to be made under the Transaction, (A) (but for the provisions of 
paragraph 2.10 of this Annex I (Supplemental terms or conditions)) in a party being required to 
pay to the other party an additional amount to gross-up the payment or (B) receive a payment 
from which an amount is required to be deducted or withheld for or on account of any taxes or 
duties levied (including where withholding tax is imposed on payments of dividends by the 
issuer(s) of the Purchased Securities to Buyer)”. 

2.21 Paragraphs 11(b) to (f) are deleted in their entirety and replaced with the following: 

“(b) If withholding taxes are imposed on payments made by the Issuer or the Repo Counterparty 
under the Repo Agreement, then the Repo Counterparty shall, at its sole option, have the 
right to require the Issuer: 

(i) to transfer all of its interests and obligations under the Repo Agreement together with 
its interests and obligations under the Notes, the Trust Deed and the Agency 
Agreement to another entity, whether or not in the same tax jurisdiction as the Issuer, 
as would not have any obligation to withhold or deduct (if the Issuer is or would be 
required to make such deduction or withholding) or to which the Repo Counterparty 
would be entitled to make payments free from the relevant withholding or deduction (if 
the Repo Counterparty is or would otherwise be required to make such withholding or 
deduction), subject to obtaining the prior written consent of the Trustee; or 

(ii) to transfer its residence for tax purposes to another jurisdiction, subject to obtaining the 
prior written consent of the Trustee. 

If the Issuer is unable to transfer its interests to another party or to transfer its tax residence 
in accordance with the preceding provisions prior to the 30th day following the date of 
imposition of such withholding taxes or, if earlier, the 10th day prior to the first day on which it 
or the Repo Counterparty would otherwise be required to make a payment net of withholding 
taxes, the Repo Counterparty may terminate the repurchase transaction under the relevant 
Repo Agreement.” 

2.22 Paragraph 13 shall be deleted in its entirety and replaced with the following: 

“Single Agreement  

Notwithstanding anything to the contrary in this Agreement, each Transaction is entered into on 
the basis that the provisions of this Agreement are incorporated by reference into the Confirmation 
relating to that Transaction so that this Agreement and each Confirmation (including any 
confirmation entered into under a 2000 TBMA/ISMA  Global Master Repurchase Agreement 
between Party A and Party B) entered into in relation to the same Series of Notes shall form a 
single agreement with respect to the Transactions documented by such Confirmations. It is 
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understood that the parties would not enter into any Transaction except on the foregoing terms. 
References to this “Agreement” mean, with respect to a Transaction entered into in relation to a 
Series of Notes, this document together with the Confirmation or Confirmations, as the case may 
be, relating to that Transaction (or, where there is more than one Transaction entered into in 
relation to the same Series of Notes, those Transactions).” 

2.23 Paragraph 16(a) shall be deleted and replaced by the following: 

“(i) Subject to Paragraph 11(b) (as set out in paragraph 2.21 of this paragraph 2.10 of this 
Annex I (Supplemental terms or conditions)) and Paragraphs 16(a)(ii) to (iv) below, neither 
Party may assign, charge or otherwise deal with (including without limitation any dealing with 
any interest in or the creation of any interest in) its rights or obligations under this Agreement 
or under any Transaction without the prior written consent of the other party. 

(ii) Party A hereby acknowledges and agrees that Party B has assigned all its rights, title and 
interest under this Agreement and the Hold-in-Custody Agreement in favour of the Trustee 
as security for the Notes. 

(iii) The Repo Counterparty may transfer to any affiliate (the “Transferee ”) as a whole or in part 
any of its rights, obligations or interests under the Repo Agreement by providing five 
Business Days’ prior written notice to the Issuer and the Trustee, provided that inter alia: 

(A) the short-term unsecured and unsubordinated debt obligations of the Transferee at the 
time of such transfer have a credit rating at least equivalent to the credit rating 
assigned to the Repo Guarantor; or 

(B) the Transferee’s Obligations under the Repo Agreement are guaranteed by (i) the 
Repo Guarantor or (ii) another affiliate whose short-term unsecured and 
unsubordinated debt obligations at the time of such transfer have a credit rating at 
least equivalent to the credit rating assigned to the Repo Guarantor at the time of such 
transfer. 

(iv) Subject to the foregoing, this Agreement and any Transactions shall be binding upon and 
shall inure to the benefit of the parties and their respective successors and assigns.” 

2.24 The first sentence of Paragraph 17 is deleted and replaced with the following: 

“This Agreement and any non-contractual obligations arising out of or in connection with it shall be 
governed by the laws of England. Buyer and Seller hereby irrevocably submit for all purposes of 
or in connection with this Agreement and each Transaction to the jurisdiction of the Courts of 
England.” 
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Appendix 2 
Equities Annex  

Supplemental Terms and Conditions for Transactions in Equities 

This Annex constitutes an Annex to the 2000 TBMA/ISMA Global Master Repurchase Agreement dated as of 
21 July 2011 deemed entered into between Citigroup Global Markets Limited and Cloverie P.L.C. as at any 
time supplemented or otherwise amended or modified (the "Agreement "). 

1 Scope 

(a) The parties have agreed that- 

(i) the Transactions to which the Agreement applies may include Transactions in 
respect of which the Purchased Securities consist of or include equities; and 

(ii) a transfer of Margin Securities may consist of or include equities, 

and the terms and conditions of this Annex shall apply to such Transactions and transfers 
of Margin Securities. 

(b) In relation to Transactions and transfers of Margin Securities to which this Annex applies, 
the Agreement shall be construed as if it had been amended and supplemented as set out 
in paragraph 3 to 5 of this Annex. 

2 Interpretation 

(a) In this Annex- 

(i) "equities " and "equity securities " include shares or stock in the share capital of a 
corporation, whether ordinary shares or preference shares or other kinds of shares 
or stock; 

(ii) “Existing Transaction ” means the repurchase transaction entered into under the 
Agreement pursuant to the Confirmation dated 21 July 2011 between Citigroup 
Global Markets Limited and Cloverie P.L.C in respect of the Cloverie 2011-01 
Floating Rate Repo Backed Notes due 2014. 

(iii) "Equivalent Securities " mean, in relation to Margin Securities and Purchased 
Securities which are equity securities and which are partly paid, or have been 
converted, subdivided, consolidated, redeemed, made the subject of a takeover, 
capitalisation issue, rights issue or event similar to any of the foregoing- 

(A) in the case of conversion, subdivision or consolidation, securities equivalent 
to the securities into which the relevant Securities have been converted, 
subdivided or consolidated provided that, if appropriate, notice has been 
given in accordance with paragraph 4(a) of this Annex; 

(B) in the case of redemption, a sum of money equivalent to the proceeds of the 
redemption; 

(C) in the case of a takeover, a sum of money or securities equivalent to the 
consideration or alternative consideration of which notice has been given in 
accordance with paragraph 4(a) of this Annex; 

(D) in the case of a call on partly paid securities, securities equivalent to the paid-
up securities; provided that, in the case of Equivalent Securities, Seller shall 
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have paid to the Buyer a sum of money equal to the sum due in respect of the 
call; 

(E) in the case of a capitalisation issue, securities equivalent to the relevant 
Securities together with the securities allotted by way of bonus thereon; 

(F) in the case of a rights issue, securities equivalent to the relevant Securities 
together with the securities allotted thereon; provided that notice has been 
given to the other party in accordance with paragraph 4(a) of this Annex; 

(G) in the event that income in the form of securities, or a certificate which may at 
a future date be exchanged for securities or an entitlement to acquire 
securities is distributed, securities equivalent to the relevant Securities 
together with securities  or a certificate or an entitlement equivalent to those 
allotted; provided that notice has been given in accordance with paragraph 
4(a)of this Annex; and 

(H) in the case of any event similar to any of the foregoing, securities equivalent 
to the relevant Securities together with or replaced by a sum of money or 
securities or other property equivalent to that received in respect of such 
Securities resulting from such event. 

(b) In the event of any conflict between the terms of this Annex and the Agreement the terms of 
the Agreement shall prevail.  

3 Income Payments  

(a) Subject as otherwise provided in the Agreement or this Annex or as otherwise agreed 
between the parties, where the Income paid or distributed by the issuer of Purchased 
Securities or Margin Securities is not in the form of money but is in the form of other 
property, the obligation of a party under Paragraph 5 of the Agreement to pay to the other 
party an amount equal to the amount paid by the issuer shall be construed as an obligation 
to transfer property equivalent to that distributed by the issuer. 

(b) Save with respect to the Existing Transaction, the existing Paragraph 5 of the Agreement 
shall be replaced by the following- 

"5 Income Payments 

(a) Unless otherwise agreed- 

(i) Where the Term of a particular Transaction extends over an Income 
Payment Date in respect of any Securities subject to that Transaction 
which are not equities, Buyer shall on the date such Income is paid by 
the issuer transfer to or credit to the account of Seller an amount equal 
to (and in the same currency as) the amount paid by the issuer; 

(ii) Where Margin Securities which are not equities are transferred from 
one party ("the first party") to the other party ("the second party") and 
an Income Payment Date in respect of such Securities occurs before 
Equivalent Margin Securities are transferred by the second party to the 
first party, the second party shall on the date such Income is paid by 
the issuer transfer to or credit to the account of the first party an 
amount equal to (and in the same currency as) the amount paid by the 
issuer, 

(b)  
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(i) Unless otherwise agreed, where the Purchased Securities the subject 
of a Transaction consist of or include equities in respect of which an 
Income Payment Date would, but for this provision, occur during the 
Term of such Transaction, Seller shall seek to effect a substitution of 
such equities in accordance with paragraph 8(a) before the Notice 
Date referred to in sub-paragraph (b)(iii), but if such a substitution has 
not been effected by that date then Termination of such Transaction 
shall, provided that Seller has notified Buyer of such Termination in 
accordance with sub-paragraph (b)(iii), occur on, and, accordingly, the 
Repurchase Date of such Transaction shall fall on, the Business Day 
immediately preceding such Income Payment Date. 

(ii) Unless otherwise agreed and except to the extent that Equivalent 
Margin Securities in respect of the relevant Margin Securities have 
already been transferred, where one party (the "transferor") has 
transferred Margin Securities which are equities  to the other (the 
"transferee") then, on the Business Day preceding the next Income 
Payment Date in respect of  such Margin Securities, the transferee 
shall transfer to the transferor Equivalent Margin Securities in respect 
of such Margin Securities in exchange for new Margin Securities as if 
such transfers were made pursuant to a request under paragraph 8(d) 
to which the transferee had agreed; provided that (aa) the transferor 
has given notice to the transferee in accordance with sub-paragraph 
(b)(iii) of the application of this sub-paragraph (b)(ii) and (bb) the 
transferor has provided reasonable details to the transferee of the 
Margin Securities in question, the relevant Income Payment Date and 
the new Margin Securities to be exchanged for such Equivalent Margin 
Securities and the transferee has indicated to the transferor that such 
new Margin Securities are acceptable to it. 

(iii) Any notice given pursuant to sub-paragraphs (b)(i) or (b)(ii) above shall 
not be valid unless given so as to be effective, at the latest, one hour 
before the close of business on the last Business Day (the "Notice 
Date") on which the recipient would customarily be required to initiate 
settlement of the securities to be transferred by it pursuant to such 
notice in order for settlement to take place on the Business Day 
immediately preceding the relevant Income Payment Date. 

(iv) Nothing in this sub-paragraph (b) shall prejudice any entitlement of 
either party to terminate a Transaction in any other manner permitted 
by the Agreement. 

(c) Save with respect to the Existing Transaction or unless otherwise agreed between 
the parties, where (notwithstanding, and without prejudice to, sub-paragraph (b) 
above) Equivalent Securities in respect of Purchased Securities which are equities 
or, as the case may be, Equivalent Margin Securities in respect of Margin Securities 
which are equities have not been transferred by Buyer to Seller or the transferee to 
the transferor prior to an Income Payment Date in respect of such Securities, sub-
paragraph (a) above shall not apply in respect of such Securities, but instead Buyer 
shall or, as the case may be, the transferee shall, on the date Income is paid by the 
issuer of those Securities, transfer to or credit to the account of Seller or, as the case 
may be, the transferor: 
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(i) an amount equal to (and in the same currency as) so much of such Income 
attributable to such Securities as is (if it is the holder of such Securities on 
such Income Payment Date) or would have been (if it had been the holder of 
such Securities on such Income Payment Date) paid in cash by the issuer to 
the holder; and 

(ii) an amount equal to such amount, if any, in respect of tax or tax benefit as 
Buyer or the transferee is (if it is the holder of such Securities on such Income 
Payment Date) or would have been (if it had been the holder of such 
Securities on such Income Payment Date) entitled to claim or recover in cash 
from the issuer's jurisdiction in respect of such Income payment; 

provided that, save with respect to the Existing Transaction or unless otherwise 
agreed between the parties, if Buyer or, as the case may be, the transferee has 
failed to make reasonable efforts to transfer the relevant Equivalent Securities or 
Equivalent Margin Securities prior to such Income Payment Date in circumstances 
where the Proviso to sub-paragraph (b)(i) above or, as the case may be, sub-
paragraph (b)(ii) has been satisfied, then, instead of transferring or crediting the 
amount referred to in sub-paragraphs (i) and (ii) of this sub-paragraph (c), Buyer or, 
as the case may be, the transferee shall indemnify Seller or, as the case may be, the 
transferor in respect of any cost, loss (including for the avoidance of doubt the 
amount of Income that would have been paid to Seller or, as the case may be, the 
transferor if it had been the holder of such Securities on such Income Payment Date) 
or damage (excluding, for the avoidance of doubt, any consequential loss or 
damage) suffered by such person which it would not have suffered had the relevant 
Equivalent Securities or Equivalent Margin Securities been transferred prior to such 
Income Payment Date. 

(d) Save with respect to the Existing Transaction, where Buyer or, as the case may be, 
the transferee is required by law to make any transfer or credit pursuant to sub-
paragraph (c)(i) or (ii)* above subject to withholding or deduction of taxes or duties, 
and as a result would, but for this sub-paragraph, be required to pay additional 
amounts under paragraph 6(b) of the Agreement, unless otherwise agreed between 
the parties, it shall only be obliged to pay such additional amounts to the extent that 
it could, in the relevant circumstances, have avoided, satisfied or off-set the relevant 
obligation to withhold or deduct (or to account for the tax withheld or deducted) by 
utilising any available tax credit in respect of the relevant Securities (or transactions 
relating to them).” 

4 Corporate Actions and voting  

(a) Save with respect to the Existing Transaction, in relation to Purchased Securities, or Margin 
Securities which are equities (and in respect of which Equivalent Securities or, as the case 
may be, Equivalent Margin Securities have not been transferred) Buyer, in the case of 
Purchased Securities, or the transferee, in the case of Margin Securities, shall notify the 
other party within a reasonable time after the date on which a holder of such Securities 
would in the normal course have received such notice from the issuer of any notice issued 
by the issuer of such Securities to the holders of such Securities relating to any proposed 
conversion, subdivision, consolidation, takeover, pre-emption, option or other similar right 
or event affecting such Securities or of any Income payment declared in respect of such 
Securities. Whether or not such notice is received from the first party, the other party may- 
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(i) where the relevant Securities are Purchased Securities, cause the Transaction to be 
terminated in accordance with paragraphs 3(d), (e) and (f) of the Agreement as if the 
Transaction were an on demand Transaction or, where the relevant Securities are 
Margin Securities, request that Equivalent Margin Securities be transferred in 
respect of such Securities to paragraph 8(d) of the Agreement; and/or (as 
appropriate) 

(ii) within a reasonable time before the latest time for the exercise of  the right or option 
give written notice to the first party that on redelivery of Equivalent Securities or 
Equivalent Margin Securities, as the case may be, it wishes to receive Equivalent 
Securities or Equivalent Margin Securities in such form as will arise if the right is 
exercised or, in the case of a right which may be exercised in more than one 
manner, is exercised as is specified in such written notice; provided that if any sum 
is required to be paid by a holder of the securities to the issuer or any other person 
in order to exercise such rights, the other party shall pay to the first party an amount 
equal to such sum. 

(b) Save with respect to the Existing Transaction, where any voting rights fall to be exercised in 
relation to any Purchased Securities or Margin Securities which are equities and in respect 
of which Equivalent Securities or, as the case may be, Equivalent Margin Securities have 
not been transferred, neither Buyer, in the case of Purchased Securities, nor the transferee, 
in the case of Margin Securities, shall have any obligation to arrange for voting rights of that 
kind to be exercised in accordance with the instructions of the other party in relation to such 
Purchased Securities or Margin Securities unless otherwise agreed between the parties. 

5 Transfer 

(a) Seller shall promptly pay and account for any transfer or similar duties or taxes chargeable 
in connection with the transfer of Purchased Securities which are equities and any 
Equivalent Securities in respect thereof and shall reimburse to Buyer the amount of any 
liability incurred by it as a result of Seller's failure to do so. 

(b) Save with respect to the Existing Transaction, where Margin Securities which are equities 
are transferred by one party to the other, the transferor (the first party) shall promptly pay 
and account for any transfer or similar duties or taxes chargeable in connection with such 
transfer as well as in connection with any subsequent transfer by the transferee (the 
second party) of Equivalent Margin Securities in respect thereof to the first party and shall 
reimburse to the second party the amount of any liability incurred by the second party as a 
result of the first party's failure to do so. 

(c) In relation to Transactions to which this Annex applies, save with respect to the Existing 
Transaction, or unless otherwise agreed, where any Purchased Securities, Equivalent 
Securities, Margin Securities or Equivalent Margin Securities are transferred through a 
settlement system which automatically generates a mandatory payment or delivery, or a 
mandatory obligation to pay or deliver, against the transfer of such Securities, then- 

(i) such automatically generated payment, delivery or obligation shall be treated as a 
payment or delivery by the transferee to the transferor, and except to the extent that 
it is applied to discharge an obligation of the transferee to effect a payment or 
delivery, such payment or delivery, or obligation to pay or deliver, shall be deemed to 
be a Margin Transfer made by the transferee; and 

(ii) unless the parties shall have agreed otherwise, the party receiving such Margin 
Transfer shall cause to be made to the other party for value the same day either, 
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where such Margin Transfer is a payment, an irrevocable payment in the amount of 
such Margin Transfer or, where such Margin Transfer is a delivery, an irrevocable 
delivery of Securities (or other property, as the case may be) equivalent thereto. 

 



 

 
 45 

Appendix 3 
Eligible Purchased Securities 

The Purchased Securities and Margin Securities shall comprise any of the following securities (“Eligible 
Purchased Securities ”) provided that they may not consist of securities issued by Citigroup Global 
Markets Limited or by any entity whose name includes the word “Citigroup”, “Citibank”, “Citicorp”, 
“Citifinancial”, “Salomon Smith Barney”,  “Travelers Group” or “Travelers Corp” 

1 Common Stock, Preferred Stocks, REITS, Rights 

A constituent of the below indices: 

1.1 Mature Markets 

1.1.1 Australia: S&P/ASX 200 Index, Australian All Ordinaries Index, S&P ASX madcap 
industrial, S&P AX Small Ordinaries 

1.1.2 Austria: Austrian Traded ATX Index, Austrian ATX Prime Index, Austrian Vienna SE 

1.1.3 Belgium BEL 20 Index, Belgium Stock Market Return Index, Belgium Mid Index 

1.1.4 Canada: S&P/TSE 60 Index; S&P TSE Composite Index 

1.1.5 Denmark: OMX Copenhagen 20 Index, OMX Copenhagen Index, OMX Copenhagen 
Benchmark Index 

1.1.6 Finland: OMX Helsinki 25 Index, OMX Helsinki Index, OMX HCap Index 

1.1.7 France: CAC 40 Index, SBF 250, Second Marche Index, CAC All Share Index 

1.1.8 Germany: DAX Index, HDAX Index, CDAX Index, MDAX Index, TECDAX Index, Prime 
Al Shares 

1.1.9 Hong Kong: Hang Seng Index, Hang Seng Composite Index 

1.1.10 Iceland: OMX Iceland All Share Index (ICEX) 

1.1.11 Ireland: Irish Overall Index 

1.1.12 Italy: FTSE MIB Index, FTSE Italia All-Share Index, FTSE Itali Mid Cap Index, FTSE 
Italia Star Index, DJ Italy Titans 30 Index 

1.1.13 Japan: Nikkei 225 Index; Nikkei 500 Index; TOPIX Index, JASDAQ JP Mothers Index, 
TSE Reit Index, Osaka SE Hercules Index 

1.1.14 Luxembourg: Luxembourg Luxx Index 

1.1.15 Netherlands: AEX Index, Amsterdam MidKap Index, Amsterdam All Share Index 

1.1.16 New Zealand: NZX TOP 50 Index, NZSX All Ordinaries Index 

1.1.17 Norway: OBX Stock Index; OSE All Share Index, OBX Price Index 

1.1.18 Portugal: PSI 20 Index, PSI General Index, Lisbon General Index 

1.1.19 Singapore: Straits Times Index, FTSE ST All Share Index 

1.1.20 South Korea: Kospi Index, Kosdaq Index 

1.1.21 Spain: IBEX 35 Index, Madrid Index 
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1.1.22 Sweden: OMX Stockholm Index, OMX Stockholm All Share Index 

1.1.23 Switzerland: Swiss Market Index, SPI, SMI New Market Index, SMIM Index 

1.1.24 UK: FTSE100 Index, FTSE 250 Index, FTSE All Share, FTSE  Small Cap Index, FTSE 
techmark Index, FTSE AIM All Share Index, FTSE Fledging 

1.1.25 USA: Dow Jones Industrial Average, S&P 500 Index, S&P 400 Midcap, Russell 1000, 
Russell 3000, NYSE Composite, NASDAQ Composite, Nasdaq Exchange 

1.1.26 Pan – European: Euronext Next Prime Index 

1.1.27 Global: BBG World Index, S&P Global BMI Index, S&P Developed Excluding US BMI 
Index, Bloomberg ESG Coverage Index 

 

1.2 Emerging Markets 

1.2.1 Brazil: Brazil Bovespa 

1.2.2 Egypt: Hermes Index 

1.2.3 Greece: FTSE/ASE 20, ASE General Index, ASE Mid 40 Index, ASE Small Cap 80 
Index 

1.2.4 Malaysia: FTSE Bursa Malaysia KLCI, 

1.2.5 Poland: WSE WIG 20 Index, WSE Wig Index, WSE TechWig Index, MWIG 40 Index, 
SWIG 80 Index 

1.2.6 Russia: Micex Index, Russian Traded Index, Russian RTS Index, ASP General Index, 
ASP  MT Index 

1.2.7 South Africa: FTSE/JSE Africa All Share Index, FTSE/JSE Africa Top 40 Index, 
FTSE/JSE Africa Top 25 Index 

1.2.8 Taiwan: Taiwan Weighted Index, Taiwan  Taiex Index 

1.2.9 Turkey: Istanbul Stock Exchange National 100 Index 

 

2 GDRs / ADRs / IDRs 

Global Deposit Receipts, American Depositary Receipts, International Depositary Receipts or 
Indian Depositary Receipts whose underlying is on the above indices (1.1 Mature Markets) or 
the below indices: 

2.1.1 Argentina: Argentina Merval Index, Argentina Brucap Index, Argentina Bolsa – G Index 

2.1.2 Bulgaria: Sofix Index,  

2.1.3 China: CSI (Shanghai Shenzhen) 300 Index, Shanghai SE A share Index, Shanghai 
SE B share Index, Shenzhen SE A share Index, Shenzhen SE B share Index, 
Shanghai SE Composite Index, Shenzhen SE Composite Index, Shanghai SE 180 A 
Share Index, Shanghai G Share Index 

2.1.4 Czech Republic: Prague Stock Exchange Index 
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2.1.5 Cyprus: Cyprus Stock Exchange General Index 

2.1.6 Hungary: Budapest Stock Exchange Index, Hungarian Traded Index 

2.1.7 India: BSE 30 Sensex Index, S&P  CNX Nifty Index, Bombay Stock Ex 500 Index 

2.1.8 Indonesia: Jakarta Composite Index 

2.1.9 Malaysia: FTSE Bursa Malaysia KLCI, 

2.1.10 Mexico: Mexico Bolsa Index, Mexico Inmex Index, Mexico IMC30 Index, Mexico Total 
Return Index 

2.1.11 Russia: Micex Index, Russian Traded Index, Russian RTS Index, ASP General Index, 
ASP  MT Index 

2.1.12 Thailand: Thai Set 50 Index, Stock Exchange of Thai Index 

2.1.13 Global: CECE Index, MSCI World Index, MSCI Emerging Markets Index 

 

3 Exchange Traded Funds 

A constituent of the Exchange Traded Funds below: 

Name ISIN 

EQQQ IE0032077012 

SPDR EUROPE 350 IE0031091428 

SPDR EURO IE0031091642 

DAX30 ETF DE0005933931 

NASDAQ 100 TRACKER IE0032077012 

DJ STOXXSM 600 UtilitiesEX DE0006289457 

DJ EURO STOXX SM Banks Ex Anteile DE0006289309 

DJ Stoxx SM 600 Banks Ex Anteile DE0006289341 

DJ Euro Stoxx SM Technology Ex Anteile DE0006289325 

DJ Stoxx SM 600 Technology Ex Anteile DE0006289366 

DJ STOXXSM 600 AutomobilesEX DE0006344716 

DJ Euro Stoxx SM Healthcare Ex Anteile DE0006289333 

DJ Stoxx SM 600 Healthcare Ex Anteile DE0006289374 

DJ STOXXSM 600 EnergyEX  DE0006344765 

DJ STOXXSM 600 Financial ServicesEX  DE0006344773 

DJ Euro Stoxx SM Telecommun. Ex Anteile DE0006289317 

DJ STOXXSM 600 Industrial Goods & ServicesEX  DE0006344799 
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DJ STOXXSM 600 ConstructionEX  DE0006344740 

DJ STOXXSM 600 Basic ResourcesEX  DE0006344724 

DJ STOXXSM 600 Personal Goods DE0006289432 

DJ STOXXSM 600 RetailEX DE0006289440 

DJ STOXXSM 600 travel & Leisure DE0006344757 

CAAM CAC40 FR0007080973 

ST TRACK MSCI PAN EURO FR0000001885 

SPDR EUROPE 350 IE0031091428 

S&P EURO IE0031091642 

ST STREET MSCI TECH FR0000001695 

ST STREET MSCI ENERGY FR0000001810 

MSCI MATERIALS FR0000001794 

ST STREET MSCI STAPLES FR0000001745 

MSCI UTILITIES FR0000001646 

MSCI DISCRETIONARY FR0000001752 

SS MSCI HEALTH FR0000001737 

EASYETF AUTOS FR0010018333 

EASYETF BANKS FR0007068077 

EASYETF CONSTRUCTION FR0010018341 

EASYETF ENERGY FR0007068085 

EASYETF HEALTH FR0007068093 

EASYETF INDUSTRIALS FR0007068101 

EASYETF MEDIA FR0007068051 

EASYETF TECH FR0007068069 

EASYETF TELE FR0007068044 

EASYETF UTILITIES FR0007068036 

EQQQ MILAN IE0032077012 

SPDR 350 IE0031091428 

SPDR EURO IE0031091642 

DAIWA AM DAIWA ETF NIKKEI 225                                               JP3027640006          

LYXOR INTL AM LYXOR MSCI WORLD                                              FR0010372201          

DB X-TRACKERS MSCI JAPAN TRN INDEX                                          LU0274209740          

DB X-TRACKERS DJ E URO STOXX 50 ETF                                         LU0274211217          
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ISHARES S&P 500 - DEM DE0002643889 

INDEXCHANGE STOXX50 DE0005933949 

INDEXCHANGE EUROSTOXX50 DE0005933956 

DJ Stoxx SM 600 Telecommu. Ex Anteile DE0006289358 

INDEXCHANGE GLOBAL TITANS DE0006289382 

DOW JONES INDEXCHANGE ETF DE0006289390 

INDEXCHANGE FTSE100 DE0006289408 

DJ STOXXSM 600 InsuranceEX DE0006289416 

DJ STOXXSM 600 MediaEX DE0006289424 

INDEXCHANGE BOND ETF DE0006289465 

DJ STOXXSM 600 ChemicalsEX  DE0006344732 

DJ STOXXSM 600 Food & BeverageEX  DE0006344781 

iShares FTSE Eurofirst 100 DE000A0DPM16 

iShares DJ EuroSTOXX MidCap Fund DE000A0DPMX7 

iShares DJ EuroSTOXX SmallCap Fund DE000A0DPMZ2 

SS MSCI TELECOM FR0000001687 

ST STREET MSCI FINANCE FR0000001703 

MSCI INDUTRIALS FR0000001778 

streetTRACKS AEX ETF FR0000001893 

EASYETF EUROSTOXX50 FR0000973588 

Easy Global Titans FR0000973596 

EASYETF STOXX50 FR0000973604 

CAC40 MASTER SHARE FR0007052782 

MASTERSHARE EURO50 FR0007054358 

MASTER DJIA FR0007056841 

MSCI US TECH MASTER FR0007063177 

MASTER GLOBAL TITANS FR0007075494 

S&P MIB Master Unit FR0010010827 

EASY CAC40 FR0010150458 

LYXOR MSCI GROWTH FR0010168765 

LYXOR MSCI SMALLCAP FR0010168773 

LYXOR MSCI VALUE FR0010168781 

GBS (NEW) GB00B00FHZ82 



 

 
 50 

ISHARES EURO100 IE0004855221 

iShares FTSE100 IE0005042456 

iFTSE100 NL IE0005042456 

DJ STOXX50 ISHARES IE0008470928 

DJ EURO STOXX50 ISHARES IE0008471009 

iShares FTSE Eurotop IE0030974079 

iShares S&P500 IE0031442068 

ISHARES IBOX IE0032523478 

ISHARES GS INVEST CORP ETF IE0032895942 

ISHARES IBOXX IE00B00FV011 

ISHARES FTSE250 IE00B00FV128 

ISHARES MSCI JAPAN IE00B02KXH56 

ISHARES DJ MIDCAP IE00B02KXL92 

ISHARES DJ SMALL CAP IE00B02KXM00 

FRESCO EUROSTOXX50 LU0136234068 

FRESCO DJI AVERAGE LU0136234654 

FRESCO DJ US LARGE CAP LU0136237327 

FRESCO DJ US TECH LU0136240115 

FRESCO DJ UK T50 LU0136242590 

ISHARES S+P EUROPE 350 INDEX FUND                                           AU000000IEU6 

THE STREETTRACKS S+P/ASX 200 LISTE                                          AU000000SLF1 

SPDR SANDP ASX 200 FUND                                                     AU000000STW9 

SPDR S&P/ASX 200 FUND AU000000STW9   

ISHARES DJ STOXX SELECT DIVIDEND 30                                         DE0002635299 

IHARES DJ STOXX 600                                                         DE0002635307 

ISHARES SMI DE DE0005933964 

ISHARES SMI DE DE0005933964 

ISHARES TECDAX DE DE0005933972 

SHARES DJ STOXX LARGE 200                                                   DE0005933980 

ISHARES DJ STOXX MID 200                                                    DE0005933998 

ISHARES DJ EURO STOXX (DE)                                                  DE000A0D8Q07 

ISHARES DOW JONES U.S. SELECT DIVID                                         DE000A0D8Q49 

INDEXCHANGE - DOW JONES STOXX 600                                           DE000A0D8Q64 
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ISHARES DJ STOXX 600 BASIC RESOURCE                                         DE000A0D8Q72 

ISHARES FTSEUROFIRST 80                                                     DE000A0DPM08 

ISHARES PLC-FTSEUROFST 80 DE000A0DPM08 

ISHARES MSCI JAPAN FUND                                                     DE000A0DPMW9 

ISHARES MSCI JAPAN FUND DE000A0DPMW9 

ISHARES DOW JONES CN OFFSHORE50 DE                                          DE000A0F5UE8 

ISHARES NASDAQ-100 (DE)                                                     DE000A0F5UF5 

ISHARES NIKKEI 225 (DE)                                                     DE000A0H08D2 

iShares DJ Euro STOXX Value DE000A0HG2N9 

ISHARES DJ EURO STOXX GROWTH                                                DE000A0HG3L1 

ISHARES MSCI WORLD                                                          DE000A0HGZR1 

ISHARES MSCI EUROPE EX.UK                                                   DE000A0J2094 

ETFS COMMODITY SEC                                                          DE000A0KRJZ9 

ETFS OIL SECURITIES LTD                                                     DE000A0KRKN3 

iShares MSCI Europe DE000A0M5X28 

OMX Helsinki 25 EXCH TR FUND FI0008805627 

LYXOR ETF BEL 20 FR0000021842 

STREETTRACKS ETF - STREETTRACKS MS                                          FR0010149880 

EASYETF DJ EURO STOXX 50                                                    FR0010230516 

Lyxor ETF Ibex 35 FR0010251744 

Lyxor ETF MSCI Europe FR0010261198 

LYXOR ETF MSCI USA                                                          FR0010296061 

LYXOR ETF MSCI WORLD (A)                                                    FR0010315770 

LYXOR ETF DJ STOXX 600 AUTOMOBILES                                          FR0010344630 

Lyxor ETF DJ Stoxx 600 Technology FR0010344796 

Lyxor ETF DJ Stoxx 600 Telecommunications FR0010344812 

Lyxor ETF DJ Stoxx 600 Travel & Leisure FR0010344838 

LYXOR ETF DJ STX UTILITIES                                                  FR0010344853 

Lyxor ETF DJ Stoxx 600 Food & Beverage FR0010344861 

Lyxor ETF DJ Stoxx 600 Healthcare FR0010344879 

Lyxor ETF DJ Stoxx 600 Industrial Goods & Services FR0010344887 

Lyxor ETF DJ Stoxx 600 Insurance FR0010344903 

Lyxor ETF DJ Stoxx 600 Media FR0010344929 
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Lyxor ETF DJ Stoxx 600 Oil and Gas FR0010344960 

Lyxor ETF DJ Stoxx 600 Personal & Household Goods FR0010344978 

LYXOR ETF DJ STX RETAIL                                                     FR0010344986 

Lyxor ETF DJ Stoxx 600 Financial Services FR0010345363 

Lyxor ETF DJ Stoxx 600 Banks FR0010345371 

Lyxor ETF DJ Stoxx 600 Basic Resources FR0010345389 

Lyxor ETF DJ Stoxx 600 Chemicals FR0010345470 

LYXOR ETF DJ STX CONST MATL                                                 FR0010345504 

Lyxor ETF MSCI USA (USD) FR0010372193 

Lyxor ETF DJ Stoxx Select Dividend 30 FR0010378604 

Lyxor ETF DJ Euro Stoxx 50 BuyWrite FR0010389205 

Lyxor ETF FTSE RAFI US 1000 FR0010400754 

Lyxor ETF FTSE RAFI Europe FR0010400770 

Lyxor ETF FTSE RAFI Eurozone FR0010400788 

Lyxor ETF FTSE RAFI Japan FR0010400796 

Lyxor ETF FTSE RAFI US 1000 FR0010400804 

Lyxor ETF FTSE 100 FR0010438127 

Lyxor ETF FTSE 250 FR0010438135 

Lyxor ETF FTSE All Share FR0010438150 

Lyxor ETF MSCI World (HKD) FR0010446914 

Lyxor ETF Nasdaq 100 (HKD) FR0010446930 

Lyxor ETF Leveraged DJ Euro Stoxx 50 FR0010468983 

Lyxor ETF EURO CASH FR0010510800 

Lyxor ETF FTSE RAFI Europe (GBP) FR0010526657 

Lyxor ETF FTSE RAFI Eurozone (GBP) FR0010526665 

Lyxor ETF FTSE RAFI Japan (GBP) FR0010526673 

Lyxor ETF FTSE RAFI US 1000 (GBP) FR0010526681 

Lyxor ETF World Water (GBP) FR0010542134 

Lyxor ETF Dow Jones IA (GBP) FR0010551622 

Lyxor ETF MSCI USA (GBP) FR0010551630 

Lyxor ETF MSCI World (GBP) FR0010551648 

Lyxor ETF Nasdaq 100 (GBP) FR0010551663 

Lyxor ETF FTSE RAFI Europe FR0010568857 
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Lyxor ETF Short CAC 40 FR0010591362 

LYXOR ETF LEVERAGE CAC 40                                                   FR0010592014 

ISHARES A50 CHINA TRACKER HK2823028546          

HANG SENG H-SHARE INDEX ETF UNITS                                           HK2828013055 

HANG SENG INDEX ETF      HK2833027330 

Powershares EuroMTS Cash 3 months fund IE003BPCH51 

ISHARES MSCI WORLD                                                          IE00B0M62Q58 

ISHARES DJ EUROSTOXX VALUE FUND                                             IE00B0M62T89 

ISHARES DJ EURO STOXX GTH                                                   IE00B0M62V02 

iShares MSCI North America IE00B14X4M10 

ISHARES MSCI EUROPE EX-UK                                                   IE00B14X4N27 

ISHARES USD TREASURY BOND 1-3                                               IE00B14X4S71 

ISHARES MSCI EUROPE                                                         IE00B1YZSC51 

POWERSHARES FTSE RAFI US 1K                                                 IE00B23D8S39 

POWERSHARES FTSE RAFI GLOBAL DEVEL                                          IE00B23D8W74 

POWERSHARES FTSE RAFI EUROPE FUND                                           IE00B23D8X81 

PowerShares FTSE RAFI Developed Europe IE00B23D8Y98 

POWERSHARES PALISADES GLOBAL WATER                                          IE00B23D9026 

POWERSHARES GLOBAL CLEAN ENERGY FU                                          IE00B23D9133 

POWERSHARES DYNAMIC US MARKET FUND                                          IE00B23D9240 

POWERSHARES GLOBAL FUNDS IRELAND                                            IE00B23D9463 

POWERSHARES DYNAMIC EUROPE FUND                                             IE00B23D9570 

Powershares Ftse Rafi Uk 100 IE00B23LNN70 

Powershares Ftse Rafi Italy 30 Fund  IE00B23LNP94 

Poweshares Dynamic Uk Fund IE00B23LNQ02 

POWERSHARES DYNAMIC ITALY FUND                                              IE00B23LNR19 

Powershares Dynamic Japan Fund IE00B3BPCG45 

PowerShares Global Agriculture NASD OMX Fund IE00B3BQ0418 

ETFS PHYSICAL PALLADIUM                                                     JE00B1VS3002 

ETFS PHYSICAL SILVER                                                        JE00B1VS3333 

ETFS PHYSICAL GOLD                                                          JE00B1VS3770 

NOMURA AM NIKKEI 300 STOCK INDEX FU                                         JP3013190008 

Daiwa ETF - TOPIX JP3027620008 
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DAIWA ETF TOPIX          JP3027620008 

NOMURA ETF TOPIX         JP3027630007 

Nomura ETF - Nikkei 225 Excha JP3027650005 

NOMURA ETF - NIKKEI 225 JP3027650005          

NOMURA ETF - NIKKEI 225 JP3027650005          

Nikko Exchange Traded Index F JP3027660004 

NIKKO ETF - 225 JP3027660004          

NIKKO ETF - 225 JP3027660004          

NIKKO ETF TOPIX          JP3039100007 

NOMURA ETF BKS INDEX     JP3040170007 

UBS-ETF MSCI JAPAN A LU0136240974 

Lyxor ETF DAX LU0252633754 

Lyxor ETF LevDAX LU0252634307 

DB X-TRACKERS MSCI EUROPE TRN INDEX                                         LU0274209237 

DB X-TRACKERS DJ STOXX 600 B                                                LU0322249037 

iShares S&P 100 Index Fund US4642871010 

ISHARES S&P 500 INDEX FUND US4642872000 

iShares S&P 500 Growth Index US4642873099 

iShares S&P/TOPIX 150 Index F US4642873826 

iShares S&P 500 Value Index F US4642874089 

iShares Russell Midcap Growth US4642874816 

iShares Russell Midcap Index US4642874998 

iShares S&P MidCap 400 Index US4642875078 

iShares Russell 1000 Value In US4642875987 

iShares Russell 1000 Growth I US4642876142 

iShares Russell 1000 Index Fu US4642876225 

iShares Russell 2000 Value In US4642876308 

iShares Russell 2000 Index Fu US4642876555 

iShares Russell 3000 Growth I US4642876712 

iShares Russell 3000 Index Fu US4642876894 

iShares S&P MidCap 400/BARRA US4642877058 

iShares S&P SmallCap 600 Inde US4642878049 

iShares S&P SmallCap 600 Valu US4642878791 
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NASDAQ-100 INDEX TRCKNG STCK US6311001043 

POWERSHARES QQQ TR NPV                                                      US73935A1043 

POWERSHARES DB ENERGY FUND US73936B1017          

SPDR TRUST SERIES 1 US78462F1030 

SPDR GOLD TRUST                                                             US78463V1070 

KBW BANK ETF                                                                US78464A7972 

TECHNOLOGY SELECT SECT SPDR US81369Y803 

VANGUARD AUST SHARES IDX ETF AU000000VAS1 

VANGUARD FTSE ALLW EX-US-CDI AU000000VEU9 

VANGUARD AUS HIGH YIELD AU000000VHY4 

VANGUARD MSCI AUS LARGE CO AU000000VLC2 

VANGUARD MSCI AUS SM CO ETF AU000000VSO2 

VANGUARD TOTL ST MKT ETF-CDI AU000000VTS1 

RUSSELL HIGH DVD AUS SHARES AU000000RDV7 

ISHARES MSCI EAFE-CDI AU000000IVE4 

ISHARES S&P 500 INDEX FD-CDI AU000000IVV8 

ISHARES FTSE CHINA 25IDX-CDI AU000000IZZ0 

ISHARES S&P GLOBAL 100-CDI AU000000IOO8 

ISHARES MSCI AUSTRALIA 200 AU000000IOZ4 

ISHARES MSCI EMERGING MK-CDI AU000000IEM3 

ISHARES S&P EUROPE 350-CDI AU000000IEU6 

ISHARES MSCI JAPAN-CDI AU000000IJP5 

DB CSI300 FINANCIALS INDEX LU0488320242 

CICC-SZSE 100 INDEX TRACKER HK0000059300 

JF CHINA PIONEER A-SHARE FND HK0000055621 

WISE - CSI HK100 TRACKER HK0000046224 

ISHARES MSCI EMERGING ASIA HK0000051851 

PARAGON CSI RAFI 50 ETF HK0000063765 

LINK REIT HK0823032773 
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General Information 

1. From the date of this Series Prospectus and for so long as the Notes remain outstanding, the 
following documents will be available for inspection in physical format during usual business 
hours on any weekday (Saturdays, Sundays and public holidays excepted) at the office of the 
Issuing and Paying Agent and at the office of the Issuer. Copies of the documents referred to 
below may be obtained free of charge from the specified office of the Issuer: 

(a) this Series Prospectus; 

(b) the Supplemental Trust Deed in relation to the Notes; and 

(c) audited annual financial statements of the Issuer for the financial years ended 31 
December 2008 and 31 December 2009. 

2. The issue of the Notes was authorised by resolutions of the Board of Directors of the Issuer 
passed on 19 July 2011. 

3. The Issuer does not intend to provide any post issuance transactional information on either 
the Notes (as described in the Conditions) or the Collateral (as described in Annex 1). 

4. Save as described herein, there has been no material adverse change in the financial 
position or prospects of the Issuer since 31 December 2009 (such date being the date of the 
Issuer’s last audited financial statements) which is material or significant in the context of the 
issue of the Notes. 

5. The Issuer has not been involved in any litigation, arbitration or governmental proceedings 
(including such proceedings which are pending or threatened or of which the Issuer is aware 
during the 12 months preceding the date of the Series Prospectus) which may have, or have 
had in the recent past, significant effects, on the financial position or profitability of the Issuer. 

6. Arthur Cox Listing Services Limited has been appointed by the Issuer to act as its listing 
agent and as such is not seeking admission to listing of the Notes on the Irish Stock 
Exchange for the purposes of the Prospectus Directive on its own behalf, but as an agent on 
behalf of the Issuer. 

7. Websites referred to herein do not form part of this Series Prospectus. 
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This Series Prospectus is hereby executed by or on behalf of the Issuer. 

CLOVERIE P.L.C. 
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