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This Series Memorandum (as used herein, this “Series Memorandum”) is prepared in connection 
with the EUR 1,000,000,000 Programme for the issue of Notes and the making of Alternative 
Investments (the “Programme”) of CiMA Finance Limited (the “Issuer”) and is issued in 
conjunction with, and incorporates by reference the contents of, the Programme Memorandum 
dated 18 April 2011 relating to the Programme (the “Programme Memorandum”). This document 
should be read in conjunction with the Programme Memorandum. Save where the context 
otherwise requires, terms defined in the Programme Memorandum or in the Terms and 
Conditions of the Notes have the same meaning when used in this Series Memorandum.  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 Programme Memorandum.

Application has been made to the Irish Stock Exchange Limited (the “Irish Stock Exchange”) for 
the Notes issued under this Series Memorandum to be admitted to the Official List of the Irish 
Stock Exchange (the “Official List”) and trading on its regulated market (the “Main Securities 
Market”). No assurance can be given that such application will be granted.

This Series Memorandum will comprise a Prospectus for the purposes of the Directive 
2003/71/EC (the “Prospectus Directive”), including the amendments made by Directive 
2010/73/EU (the “2010 PD Amending Directive”).  

The Series Memorandum has been approved by the Central Bank of Ireland, as competent 
authority under the Prospectus Directive 2003/71/EC.  The Central Bank of Ireland only approves
this Series Memorandum as meeting the requirements imposed under Irish and EU law pursuant 
to the Prospectus Directive.

The language of this Series Memorandum is English. Any foreign language text that is included 
with or within this document has been included for convenience purposes only and does not form 
part of this Series Memorandum. 

This Series Memorandum has been prepared for the purpose of the offering of Notes in 
accordance with applicable laws and regulations and as further described in the section entitled 
“Subscription and Sale” in the Programme Memorandum.

The Issuer accepts responsibility for the information contained in this Series Memorandum.  To 
the best of the knowledge and belief of the Issuer (which has taken all reasonable care to ensure 
that such is the case), the information contained in this Series Memorandum for which the Issuer 
accepts responsibility is in accordance with the facts and does not omit anything likely to affect 
the import of such information. 

This Series Memorandum 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 Memorandum in any jurisdiction 
where such action is required.

No person has been authorised to give any information or to make representations other than 
those contained in this Series Memorandum in connection with the issue or sale of the Notes and, 
if given or made, such information or representations must not be relied upon as having been 
authorised by the Issuer, the Dealer, the Trustee or any of them.  Neither the delivery of this 
Series Memorandum nor any sale made in connection herewith shall, under any circumstances, 
create any implication that there has been no change in the affairs of the Issuer since the date 
hereof.

For as long as the Notes are listed on the Irish Stock Exchange, copies of the following 
documents will be available for inspection during usual business hours on any weekday 
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(Saturdays, Sundays and public holidays excepted) at the registered office of the Principal Paying 
Agent for so long as any of the Notes shall remain outstanding:

(1) this Series Memorandum and the Programme Memorandum;

(2) the Constituting Instrument dated 17 February 2012 and the Master Trust Terms; and

(3) the Memorandum and Articles of Association of the Issuer.

The Trustee will represent the Noteholders in accordance with the Master Trust Terms.  The 
security granted by the Issuer in respect of the Notes is granted in favour of the Trustee who 
holds such security on trust for the Noteholders in accordance with the Master Trust Terms and 
the terms hereof, including the order of priorities specified herein.  The Trustee is entitled to 
exercise certain powers, trusts, authorities and discretions in accordance with the Master Trust 
Terms and the terms hereof.

Particular attention is drawn to the section of this Series Memorandum headed “Risk 
Factors”.

The Notes have not been, and will not be, registered under the United States Securities Act 
of 1933, as amended (the “Securities Act”). The Notes are being offered and sold only 
outside the United States (as such term is defined in Regulation S under the Securities Act 
(“Regulation S”)) to non-US persons in reliance on Regulation S.

The Notes are illiquid investments, the purchase of which involves substantial risks.  Any 
investor investing in the Notes should fully consider, understand and appreciate those 
risks.
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INVESTOR SUITABILITY

The purchase of any Notes involves substantial risks. Each prospective purchaser of Notes 
should be familiar with instruments having characteristics similar to the Notes and should fully 
review all documentation for and understand the terms of the Notes and the nature and extent of 
its exposure to risk of loss.

Before making an investment decision, prospective purchasers of Notes should conduct such 
independent investigation and analysis regarding the Issuer, the Notes, the Collateral and all 
other relevant persons and such market and economic factors as they deem appropriate to 
evaluate the merits and risks of an investment in the Notes. However as part of such independent 
investigation and analysis, prospective purchasers of Notes should consider carefully all the 
information set forth in this Series Memorandum and the Programme Memorandum relating to the 
Programme and the Issuer (including the section of this Series Memorandum headed “Risk 
Factors”) and the considerations set out below.

Investment in Notes is only suitable for investors who:

(1) have the requisite knowledge and experience in financial and business matters, and 
access to, and knowledge of, appropriate analytical resources, to evaluate the 
information contained in this Series Memorandum and in the Programme Memorandum 
and the merits and risks of an investment in the Issuer in the context of such investors’ 
financial, tax, accounting and regulatory circumstances and investment objectives;

(2) are capable of bearing the economic risk of an investment in the Issuer for an indefinite 
period of time and the risk of the entire loss of any investment in the Issuer;

(3) are acquiring the Notes for their own account for investment, not with a view to resale, 
distribution or other disposition of the Notes;

(4) recognise that there is no secondary market for the Notes, and no secondary market is 
expected to develop in respect thereof, so that the purchase of the Notes is suitable only 
for investors who can bear the risks associated with a lack of liquidity in the Notes and 
who are prepared to hold the Notes until the final redemption or maturity of the notes; 
and

(5) are banks, investment banks, pension funds, insurance companies, securities firms, 
investment institutions, central governments, large international or supranational 
organisations, other professional investors or certain other entities, including inter alia
treasuries and finance companies of enterprises.

The Issuer and the Dealer may, in their discretion, disregard interest shown by a prospective 
investor even though that investor satisfies the foregoing suitability standards.

Each prospective investor should ensure that it fully understands the nature of its 
investment and the nature and extent of its exposure to the risk of loss of all or a 
substantial part of its investment. 

Notes issued under the Programme may be illiquid, the purchase of or entry into of which 
involves substantial risks. Neither the Issuer nor the Dealer undertake to make a market in 
Notes of any Series.
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RISK FACTORS

The following risk factors are a description of certain aspects of the issue of the Notes of 
which any prospective purchaser of Notes should be aware, but it is not intended to be 
exhaustive and any prospective purchasers of Notes should also read the detailed 
information set out elsewhere in this document and the other documents relating to the 
Notes and take their own tax, legal and other relevant advice as to the advisability, 
structure and viability of their investment.  In particular, the attention of prospective 
purchasers of Notes is drawn to “Risk Factors” and “Investor Suitability” in the 
Programme Memorandum.

Credit Considerations

Prospective purchasers of Notes should take into account, when making a decision as to whether 
or not to invest in the Notes, that the amount of any interest due on the Notes is dependent, 
amongst other things, on the performance of the obligors in respect of the Charged Assets.

Security

There can be no assurance that the amount payable on any early redemption or enforcement of 
the security for the Notes will be equal to the Issue Price or the then outstanding Principal Amount 
of the Notes.  Any shortfall in payments due to the Noteholders will be borne in accordance with 
the priority of payments specified in Condition 4(d) of the Notes and any claims of the 
Noteholders remaining after a realisation of the security and application of the proceeds as 
aforesaid shall be extinguished.  None of the Programme Parties (other than the Issuer) or any of 
the obligors in respect of the Charged Assets has any obligation to any Noteholder for payment of 
any amount owing by the Issuer in respect of the Notes.

Charged Assets

Where in respect of a Series of Notes there are Charged Assets, such Charged Assets will be 
subject to credit, liquidity and interest rate risks.  Such Charged Assets may be rated below 
investment grade and, in such case, will have greater credit and liquidity risk than investment 
grade assets.  Whether or not such Charged Assets are investment grade, if a default or other 
mandatory redemption event specified in Condition 7(b) occurs with respect to any Charged 
Assets securing the Notes of any Series and the Trustee or Realisation Agent (as defined herein) 
sells or otherwise disposes of such Charged Assets, it is not likely that the proceeds of such sale 
or disposition will be equal to the unpaid principal and interest thereon.  Even in the absence of a 
default with respect to any of the Charged Assets securing any Series of Notes, due to potential 
market volatility, the market value of such Charged Assets at any time will vary, and may vary 
substantially, from the price at which such Charged Assets were initially purchased and from the 
principal amount of such Charged Assets.  Accordingly, no assurance can be given as to the 
amount of proceeds of any sale or disposition, or the amount received or recovered upon maturity, 
of such Charged Assets securing any Series of Notes, or that the proceeds of any such sale or 
disposition would be sufficient to repay principal of and interest on the Notes of the related Series 
and amounts payable prior thereto.  In the event of an insolvency of an issuer or obligor in respect 
of the Charged Assets, various insolvency and related laws applicable to such issuer or obligor 
may limit the amount the Trustee may recover and determine or affect when such recovery may 
be made.
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Early Redemption of the Notes following an Additional Mandatory Redemption Event

The term of the Initial Charged Assets is shorter than the term of the Notes. If on the maturity date 
of the Initial Charged Assets or the maturity date of the Substitute Charged Assets I no Substitute 
Assets are issued by Banca March, S.A. or if the Collateral Agent determines that the amount 
available for payment of the purchase price of the Substitute Assets together with any related 
costs is not sufficient, then the Notes shall be subject to early redemption under Condition 7 (b). 
In these circumstances, the amount payable to Noteholders on redemption, may be an amount 
less than the principal amount of the Notes.

No commitment of Banca March, S.A. to issue Substitute Charged Assets

Banca March, S.A. has no commitment to the Issuer to issue Substitute Assets. Accordingly, 
Banca March, S.A. has no obligation to issue the Substitute Assets nor to consider the interests 
of the Noteholders in taking any action that may have a significant impact on the Notes.

No Secondary Market

A secondary market may not develop in respect of the Notes. In the event that a secondary 
market in the Notes develops, there can be no assurance that it will provide holders of Notes with 
liquidity of investment or that it will continue for the life of the Notes.  None of any Dealer or any of 
its respective affiliates is under any obligation to make a market in, or otherwise offer to 
repurchase or unwind the terms of, any Notes.  In the event that any Dealer or any of its affiliates 
commences any market making, it may discontinue doing so at any time without notice.  
Accordingly, the purchase of Notes is suitable only for investors who can bear the risks 
associated with a lack of liquidity in, and the financial and other risks associated with an 
investment in, the Notes.  Investors must be prepared to hold the Notes for an indefinite period of 
time or until the final redemption or maturity of the Notes.

Taxation

Each Noteholder will assume and be solely responsible for any and all taxes of any jurisdiction or 
governmental or regulatory authority, including, without limitation, any state or local taxes or other 
like assessment or charges that may be applicable to any payment to it in respect of the Notes.  
The Issuer will not pay any additional amounts to Noteholders to reimburse them for any tax, 
assessment or charge required to be withheld or deducted from payments in respect of the Notes 
by the Issuer or any Paying Agents.  In addition, in the event that a payment in respect of the 
Notes is or becomes subject to a withholding or deduction for or on account of any taxes, no 
additional amount will be payable to Noteholders as a result of such withholding or deduction.  

EU Directive on the Taxation of Savings Income

Under EC Council Directive 2003/48/EC on the taxation of savings income, Member States are 
required to provide to the tax authorities of another Member State details of payments of interest 
(or similar income) paid by a person within its jurisdiction to an individual resident in that other 
Member State. However, for a transitional period, Luxembourg and Austria have opted to operate 
a withholding system in relation to such payments (the ending of such transitional period being 
dependent upon the conclusion of certain other agreements relating to information exchange with 
certain other countries). Belgium previously operated a withholding system but changed to the 
provision of information with effect from 1 January 2010. A number of non-EU countries and 
territories including Switzerland have agreed to adopt similar measures (a withholding system in 
the case of Switzerland).

On 15th September 2008 the European Commission issued a report to the Council of the 
European Union on the operation of the Directive, which included the Commission’s advice on the 
need for changes to the Directive. On 13th November 2008 the European Commission published 
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a more detailed proposal for amendments to the Directive, which included a number of suggested 
changes. If any of those proposed changes are made in relation to the Directive, they may amend 
or broaden the scope of the requirements described above.

If a payment was to be made or collected through a Member State which has opted for a 
withholding system and an amount of, or in respect of tax were to be withheld from that payment, 
neither the Issuer nor any Paying Agent nor any other person would be obliged to pay additional 
amounts with respect to any Note as a result of the imposition of such withholding tax. 

Legality of Purchase

None of the Issuer, any of the Programme Parties or any of their respective affiliates has or 
assumes responsibility for the lawfulness of the acquisition of the Notes by a prospective
purchaser of the Notes, whether under the laws of the jurisdiction of its incorporation or the 
jurisdiction in which it operates (if different), or for compliance by that prospective purchaser with 
any law, regulation or regulatory policy applicable to it.  

Volatility

The market value of the Notes (whether indicative or firm) will vary over time and may be 
significantly less than par (or even zero) in certain circumstances.  The Notes may not trade at 
par or at all.

Independent Review and Advice

Each prospective purchaser of Notes is responsible for making its own investment decision and 
its own independent investigation into and appraisal of the risks arising from an investment in the 
Notes as well as all risks associated with the issuers and/or obligors of any Charged Assets.  
Investors should ensure that they understand the nature and extent of their exposure to risk, that 
they have all requisite knowledge and experience in investment, financial and business matters 
and expertise (or access to professional advisers) to make their own legal, regulatory, tax, 
accounting and financial evaluation of the merits and risks of an investment in the Notes and to 
assess the suitability of such Notes in light of their own circumstances and financial condition.

Each prospective purchaser of Notes must determine, based on its own independent review and 
such professional advice (including, without limitation, tax, accounting, credit, legal and regulatory 
advice) as it deems appropriate under the circumstances, that its acquisition and holding of the 
Notes (i) is fully consistent with its (or if it is acquiring the Notes in a fiduciary capacity, the 
beneficiary's) financial needs, objectives and condition, (ii) complies and is fully consistent with all 
investment policies, guidelines and restrictions applicable to it (whether acquiring the Notes as 
principal or in a fiduciary capacity) and (iii) is a fit, proper and suitable investment for it (or if it is 
acquiring the Notes in a fiduciary capacity, for the beneficiary), notwithstanding the clear and 
substantial risks inherent in investing in or holding the Notes.

No Representations

None of the Issuer or any of the Programme Parties makes any representation or warranty, 
express or implied, in respect of any Charged Assets or in respect of any information contained in 
any documents prepared, provided or filed by or on behalf of any such issuer or obligor or in 
respect of such Charged Assets, governmental, supervisory or self regulatory authority or any 
other person.

None of the Issuer or any of the Programme Parties makes any representation or warranty in 
respect of the Charged Assets.
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Conflicts of Interest

Various potential and actual conflicts of interest may arise between the interests of the holders of 
Notes, on the one hand, and any of the Issuer and the Programme Parties, on the other hand, as 
a result of the various businesses and activities of such persons, and none of such persons is 
required to resolve such conflicts of interest in favour of the holders of such Notes.

Such persons may deal in Charged Assets and other obligations and interests in and of the issuer 
or obligor thereof, may acquire or accept information from, make loans or otherwise extend credit 
to, and generally engage in any kind of commercial or investment banking or other business 
transactions with, any issuer or obligor of a Charged Asset.  In connection therewith, such 
persons may pursue such actions and take such steps as they each deem necessary or 
appropriate in their discretion to protect their respective interests, and in the same manner as if 
the Notes did not exist and, without regard as to whether such action or steps might have an 
adverse effect on the Notes, the Charged Assets, or other obligations or interests of the issuers or 
obligors thereof or any holders of Notes.

Stub Amounts

It is possible that the Notes may be traded in amounts in excess of EUR 50,000 that are not 
integral multiples of EUR 50,000. In such a case a Noteholder who, as a result of trading such 
amounts, holds a principal amount of less than EUR 50,000 may not receive a Definitive Note in 
respect of such holding (should Definitive Notes be printed), or may not be able to exercise the 
Noteholder optional redemption, and would need to purchase a principal amount of Notes such 
that its holding amounts to at least EUR 50,000.

No Fiduciary Role

None of the Issuer, any of the Programme 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.

None of the Issuer or any of the Programme Parties 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 or obligor of any Charged Assets.

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

Provision of Information

None of the Issuer, any of the Programme Parties or any of their respective affiliates makes any 
representation as to the credit quality of any issuer or other obligor of a Charged Asset. Any of the 
foregoing persons may have acquired, or during the term of the Notes may acquire, non-public 
information with respect to any issuer or other obligor of a Charged Asset.  None of such persons 
is under any obligation to make such information available to Noteholders.

Limited Recourse

All payments to be made by the Issuer in respect of the Notes of each Series will only be due and 
payable from and to the extent of the sums received or recovered from time to time by or on 
behalf of the Issuer or the Trustee in respect of the Collateral in respect of such Series.

To the extent that such sums are less than the amount which the holders of the Notes expected 
to receive (the difference being referred to herein as a “shortfall”), such shortfall will be borne, 
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following enforcement of the security for the Notes, in the inverse of the order of priorities on 
enforcement specified in Condition 4(d), unless otherwise provided in the applicable Series 
Memorandum and the related Constituting Instrument.

Each holder of Notes of a Series by subscribing for or purchasing such Notes will be deemed to 
accept and acknowledge that it is fully aware that:

(1) the holders of the Notes shall look solely to the sums referred to in the first paragraph of 
this section, as applied in accordance with the order of priorities referred to in the second 
paragraph of this section (the “Relevant Sums”), for payments to be made by the Issuer 
in respect of such Notes;

(2) the obligations of the Issuer to make payments in respect of such Notes will be limited to 
the Relevant Sums and the holders of such Notes shall have no further recourse to the 
Issuer (or any of its rights, assets or properties), the Dealer, or any other Programme 
Party or person and, without limiting the generality of the foregoing, any right of the 
holders of such Notes to claim payment of any amount exceeding the Relevant Sums 
shall be automatically extinguished; and

(3) the holders of such Notes shall not be entitled to petition for the winding up of the Issuer 
as a consequence of any such shortfall or otherwise.
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TERMS AND CONDITIONS OF THE NOTES

CiMA Finance Limited

EUR 1,000,000,000 Programme
for the issue of Notes and the making of Alternative Investments

under the
MULTI-ISSUER CAPITAL MARKETS ACCESS PLATFORM

Series 2012-3

EUR 10,000,000 Secured Limited Recourse Notes due 2015 (the “Notes”)

The Notes shall have the following terms and conditions (the “Terms”) which shall complete, 
modify and amend the Master Conditions (April 2011 Edition) (as set out in the Issuer’s 
Programme Memorandum dated 18 April 2011 under the heading “Terms and Conditions of the 
Notes”) which shall apply to the Notes as so completed, modified and amended (the “Master 
Conditions”). References to “Conditions” or “Condition” be construed in relation to the Notes as 
a reference to the Master Conditions as amended, supplemented or restated by the Terms.

Unless the context otherwise requires, expressions used herein and not otherwise defined herein 
or in the Programme Memorandum shall have the meanings ascribed to them by the provisions of 
the 2006 ISDA Definitions, as published by the International Swaps and Derivatives Association, 
Inc.

1. (i) Issuer: CiMA FINANCE LIMITED 

(ii) Arranger and Dealer Banco Español de Crédito, S.A.

(iii) Swap Counterparty: Not applicable.

(iv) Trustee: Deutsche Trustee Company Limited.

(v) Issue Agent and Principal 
Paying Agent:

Deutsche Bank AG, London Branch

(vi) Irish Listing Agent: Deutsche Bank Luxembourg, S.A.

(vii) Custodian: Banco Español de Crédito, S.A.

(viii) Interest Calculation Agent: Banco Español de Crédito, S.A.

(ix) Common Depositary: Deutsche Bank AG, London Branch

(x) Determination Agent: Banco Español de Crédito, S.A.

(xi) Realisation Agent: Banco Español de Crédito, S.A.

(xii) Collateral Paying Agent: Banco Español de Crédito, S.A.

2. (i) Series Number: 2012-3.

(ii) Tranche Number: Not applicable.
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(If fungible with an existing Series, 
details of that Series, including the 
date on which the Notes become 
fungible)

(iii) Specified Currency or 
Currencies:

Euro (“euro”, “EUR”,“€”).

3. Principal Amount: The aggregate principal amount of the Notes is 
EUR 10,000,000.

4. Status: The Notes are secured and limited recourse 
obligations of the Issuer ranking pari passu and 
rateably without preference among themselves, 
recourse in respect of which is limited in the 
manner described in the Conditions.  The Notes 
are subject to Noteholder Priority, as specified in 
Condition 4(d).

5. Issue Price: 100 per cent. of the Principal Amount.

6. Net proceeds: EUR 10,000,000.

7. Authorised Denomination: EUR 50,000 and integral multiples of EUR 1,000 in 

excess thereof.

8. Issue Date: 17 February 2012.

9. Maturity Date: 13 February 2015, subject to adjustment in 
accordance with the Following Business Day 
Convention. 

10. Charged Assets:
(a) EUR 10,300,000 of Commercial Paper due 15 
February 2013 issued by Banca March, S.A. (ISIN: 
ES0513045Q68) (the “Initial Charged Assets”); or

(b) any Substitute Assets (as defined below).  

“Substitute Assets” means the Substitute Assets I 
and the Substitute Assets II.

“Substitute Assets I” means commercial paper 
issued by Banca March, S.A. with the following 
characteristics:

(a) Nominal amount = Outstanding Nominal 
Amount * (1 + (3.40%*364/365)), rounded up to the 
to the nearest integral multiple of EUR 1,000;

(b) Issue date: 15 February 2013; and

(c) Maturity date: 14 February 2014.

“Substitute Assets II” means commercial paper 
issued by Banca March, S.A. with the following 
characteristics:
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(a) Nominal amount = Outstanding Nominal 
Amount of the Notes * (1 + (4.10%*364/365)), 
rounded up to the to the nearest integral multiple of 
EUR 1,000;

(b) Issue date: 14 February 2014; and

(c) Maturity date: 13 February 2015.

For these purposes,

“Outstanding Nominal Amount” means 
the outstanding aggregate principal amount 
of the Notes as of the issue date of the 
relevant Substitute Assets deducting, for the 
avoidance of doubt, the outstanding 
principal amount of any Notes to be 
redeemed at the option of the Noteholders 
in accordance with paragraph 23 below on 
the same date as the issue date of the 
relevant Substitute Assets.

Condition 7(f)(2), Substitution of Charged Assets, 
shall apply to the Notes as amended herein. The 
Custodian shall on or about the maturity date of the 
Initial Charged Assets apply the redemption 
proceeds of the Initial Charged Assets which are 
not required to make payment of the relevant 
Interest Amounts on the Notes and the Noteholder 
Optional Redemption Amounts, if any, to acquire 
the Substitute Assets I. On or about the maturity 
date of the Substitute Assets I, the Custodian shall 
apply the redemption proceeds of the Substitute 
Assets I which are not required to make payment of 
the relevant Interest Amounts on the Notes and the 
Noteholder Optional Redemption Amounts, if any, 
to acquire the Substitute Assets II.

In connection therewith, the Collateral Agent shall 
determine the availability of Substitute Assets on 
the date on which such Substitute Assets fall to be 
purchased, the applicable purchase price thereof 
and shall forthwith (and in any event within three 
Business Days prior to such substitution) give a 
notice to the Issuer, the Trustee, the Custodian 
and, in accordance with Condition 14, the 
Noteholders (a “Substitution Notice”) in, or 
substantially in, the form set out in Annex 1, 
specifying, among other things, the details of the
Substitute Assets, the purchase price thereof and 
the date on which such purchase price falls to be 
paid. The Substitute Assets specified in such 
Substitution Notice shall be purchased by the 
Custodian on behalf of the Issuer on the date 
specified in such Substitution Notice at the price 
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specified in such Substitution Notice (provided, 
however that no purchase of Substitute Assets 
shall occur to the extent that the purchase price 
thereof and any costs, expenses and taxes 
(including stamp duty) payable in connection with 
the substitution (the “Substitution Costs”) 
exceeds (and the Collateral Agent shall be entitled 
to, and shall, deduct any Substitution Costs from) 
amounts available from the net proceeds of 
redemption upon maturity of the relevant maturing 
Charged Assets, as aforesaid. Notwithstanding the 
foregoing, a Substitution may only be made if:

(a) such Substitution and any Substitute 
Assets do not at the date of such 
substitution (aa) render the Issuer liable to 
taxation outside its jurisdiction of 
incorporation, (bb) result in the 
contravention by the Issuer of any 
applicable law or regulation, (cc) require 
the Issuer to make any filing or declaration 
under any applicable law or regulation and 
(dd) give rise (save as provided for in this
paragraph 10) to any obligation or liability 
on the Issuer's part to take any action, or 
to make any payment, other than with the 
Issuer's express agreement unless the 
Issuer shall have first been indemnified 
and/or secured to its satisfaction against 
such liability and the Trustee shall not be 
obliged to execute any document or do 
any other act or thing unless it shall have 
received such certificates, opinions and 
documents (if any) in form and substance 
satisfactory to; and

(b) any Substitute Assets are expressed to be 
delivered, transferred or (as the case may 
be) assigned to the Issuer on the same 
terms, mutatis mutandis, as the maturing 
Charged Assets or otherwise as the 
Trustee may approve.

Any Substitute Assets purchased pursuant to the 
foregoing provisions of this paragraph 10 shall 
be subject to the security created by the Trust 
Deed and the Spanish Pledge and subject to the
conditions of the Constituting Instrument and the 
Spanish Pledge.

All determinations of the availability of the 
Substitute Assets and the purchase price and 
applicable date for purchase thereof shall be 
made by the Collateral Agent and all such 
determinations and calculations shall be binding 
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on the Issuer, the Trustee, the Noteholders, and 
all other persons (in the absence of manifest 
error). The Trustee shall not be liable to the 
Issuer or the Noteholders nor shall the Issuer be 
liable to the Trustee or any Noteholder for any 
loss arising from any arrangement referred to in 
any Substitution Notice. The purchase of 
Substitute Assets pursuant to the provisions of 
this paragraph 10 is herein referred to as 
“Substitution”.

The Trust Deed provides that, in connection with 
any Substitution, the Trustee shall receive the 
certificate from the Collateral Agent describing 
the Substitution and confirming that the 
conditions in Condition 4(f)(2) as amended by 
this paragraph 10 have been satisfied. The 
Trustee may rely absolutely upon such certificate 
for all purposes and, for the avoidance of doubt, 
it need make no further enquiry of any nature. By 
subscription for or acquisition of any Note, each 
Noteholders accepts and is bound by this 
provision absolutely.

On the Issue Date, the Initial Charged Assets 
shall be delivered by Banco Español de Crédito, 
S.A. as seller to the Issuer as buyer in 
accordance with the terms of a charged assets 
sale agreement.

11. Depositary Account:
The account of the Custodian in AIAF managed by 
Sociedad de Gestión de los Sistemas de Registro, 
Compensación y Liquidación de Valores, S.A. 
(Iberclear) in which the securities forming part of 
the Charged Assets are held from time to time.

12. Additional Charging Instrument:
Applicable. The Issuer shall on the Issue Date 
create a Spanish law first ranking pledge (prenda) 
over the Charged Assets in favour of the Trustee, f
or itself and as trustee of the Noteholders (the 
"Spanish Pledge") to secure its obligations under 
the Notes and the Constituting Instrument.

13. Charged Agreement:
Not applicable.

14. Security: The Collateral for the Notes comprises: 

(A) (i) an assignment by way of security in favour 
of the Trustee of all the Issuer's rights against the 
Custodian under the Custody Agreement and all 
sums derived therefrom and (ii) a first fixed 
charge in favour of the Trustee of all funds in 
respect of such of the Charged Assets as are 
held from time to time by the Custodian;
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(B) a first fixed charge in favour of the Trustee of
(i) all funds and any other assets now or 
hereafter standing to the credit of the account of 
the Principal Paying Agent in respect of the 
Notes, the Receipts and the Coupons (if any) 
and the debts represented by such moneys and 
(ii) all funds standing to the credit of the account 
of the Swap Paying Agent in relation to the Notes 
and the debt represented by such moneys;

(C) an assignment by way of security in favour of 
the Trustee of all the Issuer's rights, title, benefit 
and interest in, to and under the Agency 
Agreement and all sums derived therefrom; 

(D)an assignment by way of security in favour of 
the Trustee of all the Issuer’s right, title, benefit 
and interest in, to and under the Placing 
Agreement and the Charged Assets Sale 
Agreement and all sums derived therefrom; and

(E) the Spanish Pledge.

15. Fixed Rate Note Provisions: Applicable from and including the Issue Date to the 
Maturity Date.

(i) Interest Rate: For the First Interest Period, 3 per cent. per annum.

For the Second Interest Period, 3.40 per cent. per 
annum.

For the Third Interest Period, 4.10 per cent. per 
annum.

(ii) Interest Periods: The First Interest Period shall be from (and 
including) the Issue Date to (but excluding) 15 
February 2013.

The Second Interest Period shall be from (and 
including) 15 February 2013 to (but excluding) 14 
February 2014.

The Third Interest Period shall be from (and 
including) 14 February 2014 to (but excluding) 13 
February 2015.

(iii) Interest Payment 
Dates:

15 February 2013, 14 February 2014 and 13 
February 2015.

(iv) Calculation Amount: The outstanding principal amount of each Note.

(v) Day Count Fraction: Actual/365.

(vi) Business Day 
Convention:

The dates set out in this paragraph 15 shall be 
subject to the Following Business Day Convention
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with no adjustment of interest payable.

16. Floating Rate Note Provisions: Not applicable.

17. Zero Coupon Note Provisions: Not applicable.

18. Interest Only Note Provisions: Not applicable.

19. Long Maturity Note Provisions: Not applicable.

20. Variable Coupon Amount Note 
Provisions:

Not applicable.

21. Dual Currency Note Provisions: Not applicable.

22. Other Type of Note Provisions: Not applicable.

23. Redemption at the option of the 
Noteholder’s:

Condition 7(g)(1) shall apply to the Notes as 
amended below.

Each Noteholder shall have the option to redeem 
each Note at the Noteholder Optional Redemption 
Amount on 15 February 2013 and 14 February 
2014, provided that this option may only be 
exercised in an amount equal to or greater than 
EUR 50,000.

The “Noteholder Optional Redemption Amount” 
shall be the outstanding principal amount of each
Note.

To exercise such option the holder must deposit 
the relevant Note with the Principal Paying Agent at 
their respective specified offices, together with a 
duly completed notice of redemption 
(“Redemption Notice”) in the form obtainable 
from the Principal Paying Agent not more than 30 
Business Days nor less than 5 Business Days prior 
to the relevant date for redemption and provided 
that, in the case of any Note represented by a 
Global Note, the Noteholder must deliver such 
Redemption Notice together with an authority to 
Euroclear or Clearstream, Luxembourg to debit 
such Noteholder's account accordingly.  No Note 
(or authority) so deposited may be withdrawn 
without the prior written consent of the Issuer.

The Principal Paying Agent shall notify the 
Collateral Agent as soon as reasonably possible 
after the reception of the Redemption Notice of 
such event. 
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24. Scheduled Redemption Amount:
Unless redeemed earlier as otherwise provided 
herein, each Note shall be redeemed on the 
Maturity Date at its outstanding principal amount.

25. Early Redemption Amount payable 
on mandatory redemption, 
redemption for taxation reasons or
event of default of the Notes:

If the Notes become subject to early redemption 
pursuant to Condition 7(b), Condition 7(d) or 
Condition 9, the Notes shall be early redeemed at 
an amount equal to a pro rata share of the sale 
proceeds of the Charged Assets minus any fees, 
costs and expenses incurred in connection with the 
early redemption of the Notes.

For the purposes of Condition 7(b)(3), there shall 
be an Additional Mandatory Redemption Event.

An “Additional Mandatory Redemption 
Event“ shall be deemed to occur if at the maturity 
date of the Initial Charged Assets or the Substitute 
Assets I, Banca March, S.A. does not issue 
Substitute Assets with the characteristics set out in 
paragraph 10 or the Collateral Agent determines 
that the amounts available for payment of the 
purchase price of the Substitute Assets together 
with any related cost are not sufficient.

26. Notes issued in bearer or registered 
form:

Bearer

27. Whether Notes will be C Notes or D 
Notes:

D Notes.

28. Provisions for exchange of 
Temporary Global Note:

The Temporary Global Note shall be exchangeable 
for a Permanent Global Note on or after 40 days 
from the Issue Date (or such later date as may be 
determined to be the Exchange Date in accordance 
with the terms of such Temporary Global Note) 
upon certification as to non-U.S. beneficial 
ownership.

29. Provisions for exchange of 
Permanent Global Note:

The Permanent Global Note shall be exchangeable 
for definitive Bearer Notes in the limited 
circumstances set out in Condition 1(a)(1).

30. New Global Note: No

31. Talons to be attached to the Notes 
and, if applicable, the number of 
Interest Payment Dates between 
the maturity for each Talon:

No.

32. Additional Financial Centre(s) or 
other special provisions relating to 
Payment Dates:

None.

33. Details relating to Instalment Notes: 
amount of each instalment, date on 

Not applicable.
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which each payment is to be made:

34. Listing and Admission to Trading: 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. 
Although the ultimate decision as to whether any 
application is accepted is at the discretion of the 
Irish Stock Exchange, all reasonable efforts will be 
made to ensure that such application to list the 
Notes is accepted.

35. Rating: The Notes will not be rated.

36. Business Days: Any day on which the Trans-European-Automated 
Real-time Gross settlement Express Transfer 
(TARGET2) system or its successor in business is 
open.

37. Settlement Procedures: The Notes have been accepted for settlement in 
Euroclear and Clearstream, Luxembourg.

38. Alternative Clearing System: Not applicable.

39. ISIN Code: XS0735552134.

40. Common Code: 073555213.

41. Intended to be held in a manner 
which would allow Eurosystem 
eligibility:

No

42. Agent for service of process:
For the purposes of Condition 18 (Governing Law 
and Submission to Jurisdiction), the Issuer has 
appointed Deutsche Bank AG, London Branch as 
its agent for service of any proceedings in England 
in relation to the Notes and the Constituting 
Instrument.

DISTRIBUTION

43. Distribution

(i) If syndicated, names and 
addresses of managers 
and underwriting 
commitments:

Not applicable.

(ii) Stabilising manager (if 
any):

Not applicable.

(iii) TEFRA: The D Rules are applicable.

(iv) Additional selling 
restrictions:

Not applicable.

44. Post-issuance information: Not applicable.
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45. Additional provisions:
(i) Condition 1(a)(1) Bearer Notes and Condition 
2(e) Authorised Denomination shall be amended by 
replacing each reference to “EUR 100,000” with 
“EUR 50,000”.

(ii) Condition 4(a) Security shall be amended by 
replacing the definition of “Swap Paying Agent” with 
the following: 

““Collateral Paying Agent” means an Agent of the 
Issuer which makes payments to the Principal 
Paying Agent of all sums of principal and interest 
paid by the Custodian from time to time to time on 
the Charged Assets in connection with interest and 
principal amounts payable on the relevant Series to 
the Noteholders.”

(iii) All references made in the Conditions to the 
Swap Paying Agent shall be deemed to be made to 
the Collateral Paying Agent.
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DESCRIPTION OF THE CHARGED ASSETS

The following information relating to the Charged Assets and the obligor with respect to the 
Charged Assets is a summary only and has been extracted from public sources. The following 
information has been accurately reproduced from public sources. So far as the Issuer is aware 
and is able to ascertain from such public sources, no facts have been omitted which would render 
the reproduced information inaccurate or misleading. None of the Dealer or the Trustee has 
verified, or accepts any liability whatsoever for the accuracy of, such information and prospective 
investors in the Notes should make their own independent investigations and enquiries into the 
Charged Assets and the obligor with respect to the Charged Assets. 

Issuer: Banca March, S.A.

Address: 
Avenida Alejandro Roselló, 8, 07002, Palma de 
Mallorca Spain.

Country of incorporation: Spain

Nature of business: Banca March S.A. is a global financial services 
company, which runs a traditional retail and 
commercial banking franchise catering to the 
tourism and foreign-resident sectors. Banca March 
also offers saving products, insurance, and 
pension, mutual and investment funds.

Description of the Charged Assets:
Commercial Paper.

Listing: AIAF.

Governing Law: Spanish law.
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USE OF PROCEEDS

The net proceeds of the issue of the Notes, being the sum of EUR 10,000,000, will be used by the 
Issuer to acquire the Charged Assets as described in the Terms of the Notes. 
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CAPITALISATION OF THE ISSUER

The following table sets forth the unaudited capitalisation of the Issuer at 17 February 2012, 
adjusted to reflect the issue of the Notes:

Shareholders’ Funds: 

Share Capital: Euro 1,000 (authorised EUR 1,000, issued 1,000 of EUR 1).

Indebtness:

Series 1 EUR 12,000,000 Accreting Fixed Rate Secured Limited Recourse Notes due 2029

Series 
2012-1

EUR 5,000,000 Fixed Rate Credit Linked Secured Limited Recourse Notes due 2013

Series 
2012-2

USD 3,000,000 Fixed Rate Credit Linked Secured Limited Recourse Notes due 2013

Series 
2012-3

EUR 10,000,000 Secured Limited Recourse Notes due 2015
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SUBSCRIPTION AND SALE

General

The Issuer and the Dealer agree that no action has been or will be taken in any jurisdiction that 
would permit a public offering of any of the Notes, or possession or distribution of this Series 
Memorandum or any part thereof or any other offering material, in any country or jurisdiction 
where action for that purpose is required.

Kingdom of Spain

The Dealer (or, where there is more than one Dealer, the Arranger and each Dealer) has 
represented and agreed that the Notes may not and will not be offered or sold in Spain unless the 
provisions set out in the Spanish Securities Market Law of 28 July 1988 (Ley 24/1988, de 28 de 
julio, del Mercado de Valores), as amended and restated, and supplemental rules enacted 
thereunder are complied with.

Ireland

Each Dealer represents, warrants and agrees that, and each further Dealer will be required to 
represent, warrant and agree that it has not offered, sold, placed or underwritten and will not offer, 
sell, place or underwrite the Notes, or do anything in Ireland in respect of the Notes, otherwise 
than in conformity with the provisions of:

(1) the Prospectus Directive, the Prospectus (Directive 2003/71/EC) Regulations, 2005 and 
any rules issued by the Central Bank of Ireland (the “Central Bank”) under Section 51 of 
the Investment Funds, Companies and Miscellaneous Provisions Act 2005 of Ireland (as 
amended) (the "2005 Act");

(2) the Companies Acts 1963 to 2009 (as amended); 

(3) the European Communities (Markets in Financial Instruments) Regulations 2007 (Nos. 1 
to 3) including, without limitation, Regulations 7 and 152 thereof or any codes of conduct 
issued in connection therewith, and the provisions of the Investor Compensation Act, 
1998;

(4) the Market Abuse (Directive 2003/6/EC) Regulations 2005 and any rules issued by the 
Central Bank under Section 34 of the 2005 Act and will assist the Issuer in complying 
with its obligations thereunder; 

(5) the Central Bank Acts 1942 to 2010 (as amended) and any codes of conduct rules made 
under Section 117 (1) of the Central Bank Act 1989, and

(6) (in the case of any Notes with the legal maturity of less than one year) the exemption 
granted by the Central Bank under Section 8(2) of the Central Bank Act, 1971, as 
inserted by Section 31 of the Central Bank Act, 1989 as amended by Section 70(d) of 
the Central Bank Act, 1997 as amended by Section 3 of Part 4 of the Central Bank and 
Financial Services Authority Act, 2004 (and such Notes constitute commercial paper for 
the purposes of such exemption).
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INFORMATION RELATING TO THE ISSUER

1. Authorisation 

The Issuer has obtained all necessary consents, approvals and authorisations in connection with 
the issue and performance of the Notes. The issue of the Notes was duly authorised by a 
resolution of the board of directors of the Issuer dated 15 February 2012.

2. Interests of Natural and Legal Persons in the Issue 

So far as the Issuer is aware, no person involved in the offer of the Notes has an interest material 
to the offer. 

3. Significant or Material Change 

Other than as described herein, there has been no significant change in the financial or trading 
position of the Issuer and no material adverse change in the financial position or prospects of the 
Issuer since the date of its incorporation. 

4. Litigation 

There are no legal, governmental or arbitration proceedings (including any such proceedings 
which are pending or threatened of which the Issuer is aware) which may have or have had since 
the date of its incorporation a significant effect on the financial position of the Issuer. 

5. Documents Available

Copies of the following documents will be available for inspection by physical means during usual 
business hours on any weekday (Saturdays, Sundays and public holidays excepted) at the 
registered office of the Issuer and the specified office of the Principal Paying Agent in London for 
so long as any of the Notes shall remain outstanding:

(A) this Series Memorandum and the Programme Memorandum;

(B) the Constituting Instrument dated 17 February 2012; and

(C) the Memorandum and Articles of Association of the Issuer.

6. Clearing Systems and Settlement

The Notes have been accepted for clearance through Euroclear, Clearstream, Luxembourg or 
such other clearing system approved by the Issuer and the Trustee. The common code and ISIN 
for the Notes, will be 073555213 and XS0735552134 respectively.

7. Post Issuance Reporting

The Issuer does not intend to provide post-issuance transaction information. 

8. Estimated Total Expenses

The Issuer takes responsibility for the expenses relating to the admission to trading of the Notes
being such cost EUR 1,791.20.
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ANNEX 1: FORM OF SUBSTITUTION NOTICE

To: (1) [Issuer]

(2) [Trustee]

(3) [Custodian]

(4) [Noteholders]

[Date]

Re: Substitution of Charged Assets for CiMA Series 2012-3 EUR 10,000,000 Secured Limited 
Recourse Notes due 2015 (the “Notes”)

1. Pursuant to Condition 4(f)(2) of the Notes, we hereby inform you that the Charged Assets 
for the Notes specified below matured on the maturity date specified below:

Maturing Charged Assets:

Maturity Date:

2. In accordance with Condition 4(f)(2) of the Notes, part of the proceeds of redemption of 
such Charged Assets, amounting to [●] have been applied in purchasing the securities 
specified below on the date specified below:

Substitute Charged Assets:

Date of Substitution:

3. We hereby certify to the Trustee that the substitution of the Charged Assets above 
mentioned has occurred in compliance with Condition 4(f)(2) of the Notes.

Collateral Agent

By:
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