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EUR 20,000,000 Notes Linked to Italian Inflation-Linked Government Bonds due 2023 

(the “Notes”)

Issue Price: 100 per cent.

This Prospectus has been prepared for the purpose of giving information about the issue by Corsair 

Finance (Ireland) Limited (the “Company”) of the series of notes listed above (the “Notes”) and should 

be read in conjunction with the documents incorporated by reference herein (see “Incorporation” below). 

The Notes will be issued on the terms set out in the Master Conditions (which are incorporated by 

reference into this Prospectus), as supplemented or modified by the specific conditions prepared for the 

Notes which are set out in “Terms of the Notes” below (the “Final Terms”) and by the provisions of any 

Global Note or Global Certificate representing the Notes.

References in this Prospectus (including the documents incorporated by reference herein) to the 

Programme shall be construed as referring to the Programme for the Issuance of Notes and Other 

Secured Obligations (the “Programme”), which was established by the Company executing a 

programme deed (the “Programme Deed”) and under which Programme the Notes are being issued. 

Terms used but not defined herein that are defined in the documents incorporated by reference herein 

shall have the same meaning in this Prospectus. 

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

authority under the Prospectus Directive 2003/71/EC (as amended) (the “Prospectus Directive”). The 

Central Bank only approves this Prospectus as meeting the requirements imposed under Irish and EU 

law pursuant to the Prospectus Directive. This Prospectus will be available on the Central Bank’s website 

(www.centralbank.ie).

This Prospectus constitutes a “prospectus” for the purposes of the Prospectus Directive.

Such approval relates only to the Notes as defined above which are to be admitted to trading on the 

regulated market of the Irish Stock Exchange or other regulated markets for the purposes of Directive 

2004/39/EC (the “Markets in Financial Instruments Directive”) or which are to be offered to the public 

in any Member State of the European Economic Area (the “EEA”). The Central Bank has neither 

reviewed nor approved this Prospectus in relation to any other notes issued by the Company. 

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. Such market is a regulated market for purposes of the Markets in 

Financial Instruments Directive.

For the purposes of the Notes, references to Final Terms in this Prospectus and in the Master Conditions 

(which are incorporated by reference herein) are to the Final Terms, which sets out the series-specific 

terms of the Notes and which, in relevant part, is set out in “Terms of the Notes” below. For the 

avoidance of doubt, such document does not constitute “final terms” for the purposes of Regulation 23 of 

the Prospectus (Directive 2003/71/EC) Regulations 2005 (as amended) (the “Prospectus 

Regulations”).

A copy of this Prospectus will be filed with the Irish Companies Registration Office in accordance with 

Regulation 38(1)(b) of the Prospectus Regulations.

ARRANGER AND DEALER

J.P. Morgan

Dated: 27 November 2013
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The Company accepts responsibility for the information contained in this Prospectus. To the best of the 

knowledge and belief of the Company, having taken all reasonable care to ensure that such is the case, 

the information contained in this Prospectus is in accordance with the facts and does not omit anything 

likely to affect the import of such information. For the avoidance of doubt, the Company accepts such 

responsibility in respect of itself and its Programme, but does not accept any responsibility for any 

information contained in the documents incorporated by reference herein which relates to any other 

issuer under that issuer’s programme for which responsibility is accepted by such other issuer as 

provided in the documents incorporated by reference herein.

No person has been authorised to give any information or to make any representations other than those 

contained in this Prospectus and any documents incorporated by reference herein in connection with the 

issue or sale of the Notes and, if given or made, such information or representation must not be relied 

upon as having been authorised by the Company or the Dealer. Neither the delivery of this Prospectus, 

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 Company since the date hereof or that there has been no 

adverse change in the financial position of the Company since the date hereof or that any other 

information supplied in connection with the Notes is correct as of any time subsequent to the date on 

which it is supplied or, if different, the date indicated in the document containing the same. Neither the 

Arranger nor the Dealer undertakes to review the financial condition or affairs of the Company at any 

time. 

Neither the Arranger nor the Dealer has separately verified the information contained herein. 

Accordingly, no representation, warranty or undertaking, express or implied, is made and no 

responsibility is accepted by the Arranger or the Dealer as to the accuracy or completeness of the 

information contained in this Prospectus, any Final Terms or any other information provided by the 

Company in connection with the Notes. Neither the Arranger nor the Dealer accepts liability in relation to 

the information contained in this Prospectus, any Final Terms or any other information provided by the 

Company in connection with the Notes. 

None of this Prospectus, any Final Terms or any other information supplied in connection with the Notes 

constitutes investment advice. None of the Company, the Arranger, the Broker, the Dealer, the Trustee, 

the Counterparty (or any Credit Support Provider of such Counterparty), the Custodian or any Agent, or 

any subsidiary, holding or associated company of any of them (including any directors, officers or 

employees thereof) is acting as an investment adviser or providing advice of any other nature, or 

assumes any fiduciary obligation, to any investor in the Notes.

None of this Prospectus, any Final Terms or any other information supplied in connection with the Notes 

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

recommendation by the Company, the Arranger or the Dealer that any recipient of this Prospectus, any 

Final Terms or any other information supplied in connection with the Notes should purchase any of the 

Notes. Each investor contemplating purchasing any of the Notes should make its own independent 

investigation of the financial condition and affairs, and its own appraisal of the creditworthiness of the 

Company and of the tax, accounting, legal and regulatory consequences of an investment in any of the 

Notes for such investor. Each Noteholder takes full responsibility for its decision to purchase any Notes 

and the terms on which it does so. None of the Company, the Arranger, the Broker, the Dealer, the 

Trustee, the Counterparty (or any Credit Support Provider of such Counterparty), the Custodian or any 

Agent, or any subsidiary, holding or associated company of any of them (including any directors, officers 

or employees thereof) makes any representation or warranty whatsoever or accepts any responsibility 

with respect to the Outstanding Charged Assets for the Notes or the creditworthiness of the Underlying 

Obligor with respect to such Outstanding Charged Assets. The information in this Prospectus in respect 

of the Original Charged Assets and the obligor of the Original Charged Assets has been reproduced from 

the underlying documentation relating to the Original Charged Assets. So far as the Company is aware 
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and is able to ascertain from information published by the obligor of the Original Charged Assets, no 

facts have been omitted which would render the reproduced information inaccurate or misleading.

In addition, none of the Company, the Arranger, the Broker, the Dealer, the Trustee, the Counterparty (or 

any Credit Support Provider of such Counterparty), the Custodian or any Agent, or any subsidiary, 

holding or associated company of any of them (including any directors, officers or employees thereof) 

makes any representation or warranty whatsoever or accepts any responsibility as to the effect or 

possible effect of the linking of any payments due under the Notes to the performance of any other entity 

or index. None of the Arranger, the Broker, the Dealer, the Trustee, the Counterparty (or any Credit 

Support Provider of such Counterparty), the Custodian or any Agent, or any subsidiary, holding or 

associated company of any of them (including any directors, officers or employees thereof) undertakes to 

review the financial condition or affairs of the Company during the life of the Notes or to advise any 

purchaser or potential purchaser of the Notes of any information coming to the attention of any of the 

parties which is not included in this Prospectus.

Neither this Prospectus nor any Final Terms constitute an offer of, or an invitation by or on behalf of, the 

Company, the Arranger or the Dealer to subscribe for, or purchase, any Notes. The distribution of this 

Prospectus or the Final Terms and the offering or sale of the Notes in certain jurisdictions may be 

restricted by law. Persons into whose possession this Prospectus or the Final Terms come are required 

by the Company, the Arranger and the Dealer to inform themselves about and to observe any such 

restrictions.

Notes may be sold by the Dealer from time to time to other purchasers in negotiated transactions.

Notes in bearer form are subject to U.S. tax law requirements.

The information set forth herein, to the extent that it comprises a description of certain provisions of the 

documentation relating to the transactions described herein, is a summary and is not presented as a full 

statement of the provisions of such documentation. Such summaries are qualified by reference to and 

are subject to the provisions of such documentation.

The language of this Prospectus is English. Certain legislative references and technical terms have been 

cited in their original language in order that the correct technical meaning may be ascribed to them under 

applicable law.

In this Prospectus, unless otherwise specified or the context otherwise requires, references to “U.S.$” 

and “U.S. dollars” are to United States dollars, references to “EUR”, “euro” and “€” are to the euro as 

specified in the Treaty on the Functioning of the European Union, and references to “pounds”, 

“sterling”, “GBP” and “£” are to the lawful currency of the United Kingdom.

General Notice

EACH PURCHASER OF NOTES MUST COMPLY WITH ALL APPLICABLE LAWS AND 

REGULATIONS IN FORCE IN EACH JURISDICTION IN WHICH IT PURCHASES, OFFERS OR SELLS 

SUCH NOTES OR POSSESSES OR DISTRIBUTES THIS PROSPECTUS OR ANY FINAL TERMS 

AND MUST OBTAIN ANY CONSENT, APPROVAL OR PERMISSION REQUIRED FOR THE 

PURCHASE, OFFER OR SALE BY IT OF SUCH NOTES UNDER THE LAWS AND REGULATIONS IN 

FORCE IN ANY JURISDICTIONS TO WHICH IT IS SUBJECT OR IN WHICH IT MAKES SUCH 

PURCHASES, OFFERS OR SALES, AND NONE OF THE COMPANY, THE ARRANGER OR THE 

DEALER (INCLUDING THE DIRECTORS, OFFICERS OR EMPLOYEES THEREOF) SHALL HAVE 

ANY RESPONSIBILITY THEREFOR. 
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NOTES MAY BE SUBJECT TO RESTRICTIONS ON TRANSFER AND RESALE AS DETAILED IN THIS 

PROSPECTUS. INVESTORS SHOULD BE AWARE THAT THEY MAY BE REQUIRED TO BEAR THE 

FINANCIAL RISKS OF AN INVESTMENT IN NOTES FOR AN INDEFINITE PERIOD OF TIME.

Important Notice Regarding Certain United States Laws

NOTES HAVE NOT BEEN AND WILL NOT BE REGISTERED UNDER THE U.S. SECURITIES ACT OF 

1933, AS AMENDED (THE “SECURITIES ACT”), OR WITH ANY SECURITIES REGULATORY 

AUTHORITY OF ANY STATE OR OTHER JURISDICTION OF THE UNITED STATES, AND THE 

COMPANY HAS NOT BEEN AND WILL NOT BE REGISTERED UNDER THE U.S. INVESTMENT 

COMPANY ACT OF 1940, AS AMENDED (THE “INVESTMENT COMPANY ACT”) IN RELIANCE, 

WHERE APPLICABLE, ON THE EXCEPTION PROVIDED UNDER SECTION 3(c)(7) OF THE 

INVESTMENT COMPANY ACT. 

NOTES WILL BE OFFERED, SOLD AND, IN THE CASE OF NOTES IN BEARER FORM, DELIVERED 

AS PART OF THEIR DISTRIBUTION ONLY OUTSIDE THE UNITED STATES TO, OR FOR THE 

ACCOUNT OR BENEFIT OF, NON-U.S. PERSONS IN COMPLIANCE WITH REGULATION S UNDER 

THE SECURITIES ACT. 

REGARD SHOULD BE HAD TO APPENDIX A OF THE BASE PROSPECTUS WHICH SETS OUT 

CERTAIN INFORMATION REGARDING THE BOOK-ENTRY NATURE OF THE NOTES AND ALSO 

SETS OUT THE TRANSFER RESTRICTIONS APPLICABLE TO THE NOTES.

IN MAKING AN INVESTMENT DECISION, PURCHASERS MUST RELY ON THEIR OWN 

EXAMINATION OF THE COMPANY AND THE TERMS OF THE OFFERING, INCLUDING THE MERITS 

AND RISKS INVOLVED. NOTES HAVE NOT BEEN APPROVED OR DISAPPROVED BY ANY U.S. 

FEDERAL OR STATE SECURITIES COMMISSION OR REGULATORY AUTHORITY. 

FURTHERMORE, THE FOREGOING AUTHORITIES HAVE NOT CONFIRMED THE ACCURACY OR 

DETERMINED THE ADEQUACY OF THIS PROSPECTUS OR ANY OTHER DOCUMENT PRODUCED 

IN CONNECTION WITH THE NOTES. ANY REPRESENTATION TO THE CONTRARY IS A CRIMINAL 

OFFENCE IN THE UNITED STATES.

Certain ERISA Restrictions

EACH PURCHASER AND TRANSFEREE OF A NOTE, OR OF ANY INTEREST THEREIN, WILL BE 

DEEMED TO HAVE REPRESENTED, AGREED AND ACKNOWLEDGED THAT, AT THE TIME OF ITS 

ACQUISITION AND THROUGHOUT THE PERIOD OF ITS HOLDING AND DISPOSITION OF SUCH 

NOTE OR INTEREST THEREIN, (1) IT IS NOT, AND IS NOT USING THE ASSETS OF, (A) (i) AN 

“EMPLOYEE BENEFIT PLAN” (AS DEFINED IN SECTION 3(3) OF THE U.S. EMPLOYEE 

RETIREMENT INCOME SECURITY ACT OF 1974, AS AMENDED (“ERISA”)) THAT IS SUBJECT TO 

THE FIDUCIARY RESPONSIBILITY REQUIREMENTS OF TITLE I OF ERISA, (ii) A “PLAN” TO WHICH 

SECTION 4975 OF THE U.S. INTERNAL REVENUE CODE OF 1986, AS AMENDED (THE “CODE”) 

APPLIES, OR (iii) AN ENTITY WHOSE UNDERLYING ASSETS INCLUDE “PLAN ASSETS” (AS 

DETERMINED PURSUANT TO THE “PLAN ASSETS REGULATION” ISSUED BY THE U.S. 

DEPARTMENT OF LABOR AT 29 C.F.R. SECTION 2510.3-101 AS MODIFIED BY SECTION 3(42) OF 

ERISA) BY REASON OF ANY SUCH EMPLOYEE BENEFIT PLAN’S OR PLAN’S INVESTMENT IN THE 

ENTITY (ANY SUCH PLAN OR ENTITY DESCRIBED IN (i), (ii), OR (iii), A “BENEFIT PLAN 

INVESTOR”) OR (B) A NON-U.S. PLAN, GOVERNMENTAL PLAN, CHURCH PLAN OR OTHER PLAN 

THAT IS SUBJECT TO ANY FEDERAL, STATE, LOCAL, NON-U.S. OR OTHER LAW OR 

REGULATION THAT IS SIMILAR TO THE PROVISIONS OF SECTION 406 OF ERISA OR SECTION

4975 OF THE CODE (A “SIMILAR LAW”) UNLESS ITS ACQUISITION AND HOLDING AND 

DISPOSITION OF SUCH NOTE, OR ANY INTEREST THEREIN, WILL NOT CONSTITUTE A 
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VIOLATION OF SUCH SIMILAR LAW, AND (2) IT WILL NOT SELL OR OTHERWISE TRANSFER ANY 

SUCH NOTE, OR ANY INTEREST THEREIN, TO ANY PERSON WITHOUT FIRST OBTAINING FROM 

SUCH PERSON THESE SAME FOREGOING WRITTEN REPRESENTATIONS, AGREEMENTS AND 

ACKNOWLEDGEMENTS. ANY PURPORTED TRANSFER TO A TRANSFEREE THAT DOES NOT 

COMPLY WITH SUCH REQUIREMENTS SHALL BE NULL AND VOID AB INITIO.
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Risk Factors

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

(pages 20 to 53 inclusive) and incorporated by reference herein.
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Incorporation

The following information contained in the Base Prospectus dated 11 July 2012 relating to the Company 

(the “Base Prospectus”) shall be incorporated in, and form part of, this Prospectus, save that any 

statement contained therein shall be deemed to be modified or superseded for the purpose of this 

Prospectus to the extent that a statement contained herein modifies or supersedes such statement 

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

deemed, except as so modified or superseded, to constitute a part of this Prospectus.

The table below sets out the relevant page references for the information incorporated herein by 

reference.

Section Page(s)

Preamble pp. (i)-(vii)

Overview pp. 1–19

Risk Factors pp. 20–53

Conflicts of Interest pp. 54–55

Commonly Asked Questions pp. 56–68

Master Conditions pp. 69–133

The Swap Agreement pp. 136–147

The Custody Agreement pp. 148–149

Calculation Agent and Determination Agent p. 150

Taxation Considerations pp. 151–160

ERISA Considerations pp. 161–164

Subscription and Sale pp. 165–172

General Information pp. 173–174

Appendix A Non-U.S. Distribution p. 175

Book-Entry Clearance Procedures pp. 176–178

Summary of Provisions relating to the Notes while in Global Form pp. 179–183

Transfer Restrictions p. 184

Glossary of Defined Terms pp. 236–241

Listed Company Disclosure Annex

Corsair Finance (Ireland) Limited pp. DA-11–DA-13

The Counterparty pp. DA-30–DA-31

The Bank of New York Mellon SA/NV, London Branch (formerly The Bank of New 

York)

p. DA-33

Irish Company Taxation pp. DA-36–DA-38

Irish Risk Factors pp. DA-39–DA-41

Company Accounts for Corsair Finance (Ireland) Limited for the years ended 2009 

and 2010
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The parts of the Base Prospectus not listed in the table above are either not relevant for an investor or 

are covered elsewhere in this Prospectus. Accordingly, any information not listed in the table above but 

included in the Base Prospectus is given for information purposes only.

Full information on the Notes is only available on the basis of the combination of the provisions set out in 

this document, the information from the Base Prospectus listed in the table above and the applicable 

Final Terms. Prospective investors who have not previously reviewed all such information should do so 

in connection with their evaluation of the Notes.

The following document is also deemed to be incorporated into and form part of this Prospectus:

 the Directors’ report and financial statements for the year ended 31 December 2011, filed with 

the Central Bank of Ireland, which contains the annual report and audited financial statements of 

Corsair Finance (Ireland) Limited for the year ended 31 December 2011. 

Information Incorporated by Reference Reference

Directors’ report and financial statements for the year ended 31 December 2011

Directors’ and other information Page 1

Directors’ report Pages 2-8

Statement of directors’ responsibilities Page 9

Independent auditor’s report Pages 10-11

Statement of comprehensive income Page 12

Statement of financial position Page 13

Statement of changes in equity Page 14

Statement of cash flows Page 15

Notes to the financial statements Pages 16-38

The Base Prospectus is available on the website of the Irish Stock Exchange at

http://www.ise.ie/debt_documents/Base%20Prospectus_a430481b-f8ed-4854-82aa-e19766815c9d.pdf. 

The Directors’ report and financial statements for the year ended 31 December 2011 is reproduced in the 

section below.

The Principal Paying Agent on behalf of the Company will provide a paper copy of the Prospectus and 

the Base Prospectus, free of charge, on request by an investor in any Note or beneficial interest therein. 

Any such request should be directed to the Principal Paying Agent at the specified office of the Principal 

Paying Agent shown on the final page of this Prospectus.

Any reference to websites in this Prospectus is for information purposes only and such websites shall not 

form part of this document.

The Base Prospectus has expired. Accordingly, reference to any section of the Base Prospectus should 

only be made to the extent that such section has been incorporated by reference into this Prospectus.

For the purposes of the Base Prospectus and this Prospectus, each reference to the “Listed Company” 

in this Prospectus shall mean the Company.
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Description of the Notes

On 25 October 2013, the Company issued the following Notes:

EUR 20,000,000 Notes Linked to Italian Inflation-Linked Government Bonds due 2023

The terms of the Notes are as set out in “Terms of the Notes” below.

The Notes issued by the Company will be subject to the Master Conditions set out in the Principal Trust 

Deed in effect on 25 October 2013 in respect of the Company’s Programme for the Issuance of Notes 

and other Secured Obligations, as reproduced in the section of the Base Prospectus entitled “Master

Conditions” (pages 69 to 133 inclusive) and incorporated by reference herein, and also to the Final 

Terms, as the same may be supplemented or varied by the provisions of any Global Note or Global 

Certificate (including any legend or capitalised text thereon) representing such Notes (see “Terms of the 

Notes” below). 
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Terms of the Notes

Final Terms

CORSAIR FINANCE (IRELAND) LIMITED

(the “Company”)

Series 120

EUR 20,000,000 Notes Linked to Italian Inflation-Linked Government Bonds due 2023

(the “Notes”) 

under the 

Programme for the Issuance of Notes and other Secured Obligations

PART A – CONTRACTUAL TERMS

Additional Information

The additional information in this section does not constitute part of the Conditions of the Notes and is 

subject to amendment at any time without reference to the Noteholders.

The Notes have not been and will not be registered under the U.S. Securities Act of 1933, as amended 

(the “Securities Act”) and are in bearer form and subject to U.S. tax law requirements. Subject to certain 

exceptions, Notes may not be offered, sold or delivered in the United States or to, or for the account or 

benefit of, U.S. persons. For a description of certain further restrictions on offers and sales of the Notes 

and distribution of the offering documentation with respect to the Notes, see the Base Prospectus.

The holder of any Notes should be aware that the Notes are not sponsored, endorsed, sold or promoted 

by the vendor of the Original Charged Assets (the “Vendor”) and the Vendor makes no representation 

whatsoever to any such Noteholder, whether express or implied, with respect to the Notes or the sale of 

the Original Charged Assets to the Company. The Vendor shall not be liable (whether in negligence or 

otherwise) to the Noteholders in respect of the Vendor’s sale of the Original Charged Assets to the 

Company and only the Company has any rights against the Vendor in respect of such sale.

Conditions of 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 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 THE NOTES IN LIGHT OF 

THEIR OWN CIRCUMSTANCES AND FINANCIAL CONDITION. 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. OWING TO THE STRUCTURED NATURE OF 

THE NOTES THEIR PRICE MAY BE MORE VOLATILE THAN THAT OF UNSTRUCTURED 

SECURITIES.

If the Company becomes aware that the Noteholder is not an entity who is entitled to receive interest on 

Italian government bonds gross of the Italian substitute tax (the “Substitute Tax”) as set out by Article 2 
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of Legislative Decree n.239 of 1 April 2006 (the “Decree 239”), as amended from time to time, and any 

successor thereto, either because (i) they are not Italian resident companies that include interest on 

Italian government bonds in their taxable income subject to income tax in Italy, (ii) they are non-Italian 

resident persons who do not meet the requirements as set out by Article 6 of Decree 239 to qualify for 

the exemption from the Substitute Tax, or (iii) for any other reason, then a Charged Assets Tax Event 

may occur which would result in the Notes redeeming at the Early Redemption Amount on the Early 

Redemption Date.

The Notes issued by the Company will be subject to the Master Conditions set out in the Principal Trust 

Deed dated 11 July 2012 in respect of the Company’s Programme for the Issuance of Notes and other 

Secured Obligations (the “Programme”) and reproduced in the base prospectus dated 11 July 2012 (the 

“Base Prospectus”), and also to the following terms (such terms, together with any schedules hereto, 

the “Final Terms” in relation to the Notes), in each case as the same may be supplemented or varied by 

the provisions of any Global Note (including any legend or capitalised text thereon) representing such 

Notes.

Terms defined in these Final Terms shall have the same meanings for the purposes of the Master 

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

Master Conditions. In the event of any inconsistency between these Final Terms and the Master 

Conditions, these Final Terms shall govern.

This document constitutes the Final Terms of the Notes described herein and must be read in 

conjunction with the Base Prospectus. Full information on the Company and the Notes is only available 

on the basis of the combination of such documents.

(Note: headings are for ease of reference only)

Company: Corsair Finance (Ireland) Limited

Series Number: 120

Tranche Number: 1

Currency of Denomination: Euro (“EUR”)

Relevant Currency: EUR

Aggregate Principal Amount: EUR 20,000,000

Trade Date: 16 October 2013

Issue Date: 25 October 2013

Issue Price: 100.00 per cent.

Original Charged Assets: The “Original Charged Assets” shall comprise EUR 

21,500,000 in principal amount of an issue by Republic of 

Italy of Buoni del Tesoro Poliennali linked to European 

Inflation (ex Tobacco) due 15 September 2023, to be 

purchased on or about the Issue Date and identified below:

Underlying Obligor: Republic of Italy

Asset: Buoni del Tesoro Poliennali

linked to European Inflation 

(ex Tobacco)

ISIN: IT0004243512

Bloomberg Ticker: EG584621 <Corp>

Coupon: 2.60 per cent. per annum

multiplied by the Inflation 
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Index Ratio (as defined and 

further elaborated in the 

offering circular of the 

Original Charged Assets 

dated 26 June 2007)

Maturity: 15 September 2023

Currency: EUR

Governing Law: Italian law

Address: The Ministry of the Economy 

and Finance, Via XX 

Settembre 97, 00187 Rome

Listed on the following 

stock exchange: Borsa Italiana S.p.A. (M.O.T.)

Swap Agreement(s): Yes

Credit Support Annex: Yes

The Credit Support Annex provides for credit support to be 

provided by the Company to the Counterparty and by the 

Counterparty to the Company.

Counterparty: J.P. Morgan Securities plc, or any replacement Counterparty 

if a replacement Swap Agreement is entered into pursuant to 

Condition 10(d).

Dealer: J.P. Morgan Securities plc

Custodian: The Bank of New York Mellon SA/NV, London Branch

Paying Agents: The Bank of New York Mellon SA/NV, Dublin Branch

Determination Agent: JPMorgan Chase Bank, N.A., subject always to the 

provisions of Condition 8(c) which provides for the removal 

and replacement of the Determination Agent upon the 

occurrence of a Determination Agent Replacement Event 

and for the appointment of a replacement by direction of a 

specified percentage of the Noteholders (amongst others).

Calculation Agent: The Bank of New York Mellon, London Branch

Broker: J.P. Morgan Securities plc

Condition 1 (Form, Denomination and Title)

Form of Notes: Bearer Notes

Temporary Global Note exchangeable 

for Permanent Global Note or Definitive 

Bearer Notes:

Yes, exchangeable for Permanent Global Note in the 

circumstances specified in the Temporary Global Note.

Certificates to be Issued: Not Applicable

New Global Note: Not Applicable

Global Certificate under New 

Safekeeping Structure:

Not Applicable

Denomination(s): EUR 100,000

Calculation Amount: EUR 100,000
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Condition 4 (Security)

Substitution of Original Charged Assets 

pursuant to Condition 4(i):

Not permitted 

Condition 6 (Interest)

Interest Basis: Fixed Rate

Interest Rate: 5.00 per cent. per annum  

Specified Interest Payment Dates: 15 September in each year from and including 15 

September 2014 and to and including 15 September 

2023, provided that there will be a short first coupon 

payable on the first Interest Payment Date at the Interest 

Rate in respect of the period from (and including) the Issue 

Date to (but excluding) such first Interest Payment Date

Adjustment: Applicable (but Not Applicable for determining Interest 

Accrual Period Dates)

Business Day Convention: Following Business Day Convention

Day Count Fraction: Actual/Actual (ICMA), whereby

(A) if the Calculation Period is equal to or shorter than the 

Interest Accrual Period during which it falls, the number 

of days in the Calculation Period divided by the product 

of (x) the number of days in such Interest Accrual 

Period and (y) the number of Interest Accrual Periods 

normally ending in any year; and

(B) if the Calculation Period is longer than one Interest 

Accrual Period, the sum of:

(i) the number of days in such Calculation Period 

falling in the Interest Accrual Period in which it 

begins divided by the product of (x) the number of 

days in such Interest Accrual Period and (y) the 

number of Interest Accrual Periods normally 

ending in any year; and

(ii) the number of days in such Calculation Period 

falling in the next Interest Accrual Period divided 

by the product of (x) the number of days in such 

Interest Accrual Period and (y) the number of 

Interest Accrual Periods normally ending in any 

year.

Condition 10 (Redemption and Purchase)

Scheduled Maturity Date: 15 September 2023

Business Day Convention: Following Business Day Convention

Condition 11 (Redemption Amount and Early Redemption Amount)

Redemption Amount: 100 per cent. of the outstanding Principal Amount of the 

Notes 
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Condition 12 (Payments and Talons)

Payment Business Day Centre(s): London and TARGET 

Other

Distribution Type: Non-U.S. Distribution

Transfer Restrictions: The Notes are being offered and sold outside of the United 

States to non-U.S. persons in reliance on Regulation S. The 

Notes have not been and will not be registered under the 

Securities Act and may not be legally or beneficially owned 

by any U.S. person at any time nor offered, sold or delivered 

within the United States or to, or for the account or benefit of, 

U.S. persons. 

The Company has the right, at its option, to refuse to 

recognise any such transfer or to compel any legal or 

beneficial owner of the Notes who contravenes such 

prohibition to void the transfer of such Notes to such legal or 

beneficial owner or to redeem any such Notes held by such 

legal or beneficial owner. Transfers may be voided by the 

Company by compelling a sale by such legal or beneficial 

owner or by the Company selling such Notes on behalf of 

such legal or beneficial owner at the lesser of the purchase 

price therefor or the value per Note prevailing at the time 

such transfer is voided. 

As used herein, “U.S. person” shall mean (a) any U.S. 

person as such term is defined in Regulation S under the 

Securities Act and (b) any discretionary account or similar 

account (other than an estate or trust) held by a dealer 

organised or incorporated in the United States, or (if an 

individual) a resident of the United States.

Talons for future Coupons or Receipts 

to be attached to Definitive Bearer 

Notes (and dates on which such Talons 

mature):

No

Noteholder Representative: From the Issue Date to and until the occurrence of a 

Noteholder Representative Replacement Event, 

Sara Assicurazioni S.p.A. (the “Initial Noteholder 

Representative”) and, following each Noteholder 

Representative Replacement Event, the Replacement 

Noteholder Representative. 

Where:

“Noteholder Representative Replacement Event” means 

where a person or persons, on providing evidence 

satisfactory to the Company, the Counterparty and the 

Determination Agent of its or their beneficial ownership of 

100 per cent. of the outstanding principal amount of the 

Notes (the “100% Beneficial Owner(s)”), appoint a 

replacement Noteholder Representative (the “Replacement 

Noteholder Representative”) by delivery of a valid 
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Noteholder Representative Replacement Notice to the 

Transaction Parties. Upon delivery of a valid Noteholder 

Representative Replacement Notice, the appointment of the 

previous Noteholder Representative shall terminate and the 

Transaction Parties shall be entitled to treat the 

Replacement Noteholder Representative as the Noteholder 

Representative. The Transaction Parties, including the 

Counterparty, shall be entitled to assume that the Noteholder 

Representative from time to time is validly appointed, may 

rely on communications and notices given by the Noteholder 

Representative without making any investigation as to the 

validity of such appointment, and shall have no liability to the 

Noteholder(s) for acting in reliance on any such 

communications or notices.

“Noteholder Representative Replacement Notice” means 

a notice delivered by the 100% Beneficial Owner(s) to the 

Transaction Parties to appoint the Replacement Noteholder 

Representative and in respect of which the 100% Beneficial 

Owner(s) has/have provided evidence satisfactory to the 

Company, the Counterparty and the Determination Agent of 

its or their beneficial ownership of 100 per cent. of the 

outstanding principal amount of the Notes.

Notices: Any notice from the Noteholder Representative and any 

Noteholder Representative Replacement Notice shall only 

be validly delivered where:

(i) the Noteholder Representative or, in the case of a 

Noteholder Representative Replacement Notice, the 

100% Beneficial Owner(s) has/have obtained 

confirmation (written, by email or by telephone) from 

the Counterparty that it has received such notice in 

the case of a Swap Amendment Tax Event Notice, a 

Swap Amendment Tax Event Decision Notice or a 

Withholding Tax Event Notice or from the 

Determination Agent in the case of all other notices 

(save that a Counterparty Event Election Notice, a 

Physical Delivery Notice or a Liquidation Notice 

shall not need any such confirmation to be validly 

delivered); 

(ii) the notice contains all relevant information required 

to be specified by these Final Terms; and

(iii) a Transaction Parties Indemnity is in place from the 

Noteholder Representative or, in the case of a 

Noteholder Representative Replacement Notice, 

from the 100% Beneficial Owner(s).
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Transaction Parties Indemnity: “Transaction Parties Indemnity” means an indemnity 

satisfactory to the Transaction Parties given by the 

Noteholder Representative (or, in the case of a Noteholder 

Representative Replacement Event, the 100% Beneficial 

Owner(s)) for any losses or expenses incurred by the 

Transaction Parties as a result of any act agreed to or made 

by or caused to be made by the Transaction Parties due to 

any of the elections made by (a) the Noteholder 

Representative pursuant to Condition 10 or (b) in the case of 

a Noteholder Representative Replacement Event, the 100% 

Beneficial Owner(s) in a Noteholder Representative 

Replacement Notice. The terms of such indemnity shall be 

negotiated between each Transaction Parties and the 

Noteholder Representative (or, in the case of a Noteholder 

Representative Replacement Event, the 100% Beneficial 

Owner(s)).
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Schedule

1 Condition 10(a) shall be amended by replacing the first sentence with the following:

Unless (i) this Note is previously redeemed or purchased and cancelled as provided below or (ii) the 

Notes are declared due and repayable in accordance with Condition 13 or are due to redeem in 

accordance with Condition 10(b), Condition 10(c), Condition 10(d) or Condition 10(h), this Note will be 

redeemed on the Maturity Date specified in the applicable Final Terms at the Redemption Amount in the 

Relevant Currency, together with interest (if any) accrued to the date of redemption. 

2 Condition 10(c) shall be replaced in its entirety with the following:

(i) If a Charged Assets Redemption Event occurs, the Company shall as soon as practicable after 

becoming aware thereof notify the Trustee, the Counterparty and the Noteholder Representative 

and, subject to such notification, shall then redeem all but not some only of the Notes at their Early 

Redemption Amount on the Early Redemption Date. In such circumstances, no separate amount 

will be payable in respect of accrued interest.

(ii) If at any time:

(1) a Charged Assets Tax Event occurs;

(2) the Company or the Registrar or any Transfer Agent or any Paying Agent will be required to 

make a withholding or deduction such as is referred to in Condition 22(a) other than a

withholding or deduction in respect of any FATCA Withholding Tax or Section 871(m) of the 

U.S. Internal Revenue Code (a “Withholding Tax Event”); 

(3) the Company is, or the Company on reasonable grounds satisfies the Trustee that the 

Company will be, subject to any circumstance (whether by reason of any law, regulation, 

regulatory requirement or double taxation convention or the interpretation or application 

thereof or otherwise) or to a tax charge (whether by direct assessment or by withholding at 

source) or other imposition by any jurisdiction which would (A) materially increase the cost 

to it of complying with its obligations under the Trust Deed or under the Notes, (B) 

materially increase the operating or administrative expenses of the Company or the 

arrangements under which the shares in the Company are held or (C) otherwise oblige the 

Company or the Trustee to make any payment on, or calculated by reference to, the 

amount of any sum received or receivable by the Company or the Trustee or by the Trustee 

on behalf of the Company as contemplated in the Trust Deed, other than where such 

circumstance, tax charge or other imposition arises as a result of any FATCA Withholding 

Tax or Section 871(m) of the U.S. Internal Revenue Code (an “Increased Tax Event”);

(4) the Company is or will be required to make a tax withholding or deduction in respect of any 

payment due from it under the Swap Agreement or the Counterparty is or will be required to 

make any tax payment on, or calculated by reference to, the amount of any sum received 

or receivable by the Counterparty under the Swap Agreement (a “Counterparty Payments 

Tax Event”); or

(5) the Company receives or will receive any payment from the Counterparty under the Swap 

Agreement net of any tax withholding or deduction or the Company is or will be required to 

make any tax payment on, or calculated by reference to, the amount of any sum received 

or receivable by the Company under the Swap Agreement (a “Company Payments Tax 

Event”), 
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the Company shall, as soon as practicable after becoming aware thereof notify the Trustee, the 

Counterparty and the Noteholder Representative (and with the date of such notice being the “Tax 

Event Notification Date”).

Subject to the following paragraph of this Condition 10(c), upon the occurrence of a Charged 

Assets Tax Event, a Withholding Tax Event, an Increased Tax Event, a Counterparty Payments 

Tax Event or a Company Payments Tax Event, the Company shall use reasonable endeavours to 

change its place of residence for taxation purposes in a tax-efficient manner and without incurring 

material costs or to effect a substitution of the principal debtor hereunder as described in 

Condition 18 in each case so that the relevant obligation to make a withholding or deduction or the 

material increase or other payment referred to in (3), (4) or (5) above does not arise. The 

Company shall be obliged before taking such action (1) to obtain the consent in writing of the 

Counterparty, which consent may be conditional upon (a) the documentation with respect to such 

transfer being in form and substance satisfactory to the Counterparty (if any) including with 

respect to the representations and warranties as to facts, circumstances and laws subsisting in 

the new jurisdiction and (b) no Event of Default or Termination Event (each as defined in the Swap 

Agreement, if any) occurring under the Swap Agreement (if any) as a result of giving effect to such 

transfer or substitution, and (2) to obtain any applicable Rating Agency Affirmation in respect 

thereof. 

Notwithstanding the foregoing, if a Withholding Tax Event occurs with respect to the Company:

(i) owing to the connection of any Noteholder or Couponholder with any jurisdiction otherwise 

than by reason only of the holding of any Note or Receipt or Coupon or receiving principal 

or interest in respect thereof; or

(ii) by reason of the failure by the relevant Noteholder or Couponholder to comply with any 

applicable procedures required to establish non-residence or any other similar claim for 

exemption from such tax; or

(iii) where such withholding or deduction is imposed on a payment to an individual and is 

required to be made pursuant to European Council Directive 2003/48/EC or any other 

directive implementing the conclusions of the ECOFIN Council Meeting of 26-27 November 

2000 on the taxation of savings income or any law implementing or complying with or 

introduced to conform to such directive or any other law introduced as a consequence of 

the adoption or implementation of such directive; or

(iv) in respect of any Note, Receipt or Coupon presented for payment by or on behalf of a 

Noteholder or Couponholder who would have been able to avoid such withholding or 

deduction by presenting the relevant Note, Receipt or Coupon to another Paying Agent,

then the Company shall be under no obligation to change its place of residence for taxation 

purposes or to effect a substitution of the principal debtor as a result of such Withholding Tax 

Event and, to the extent it is able to do so, the Company shall deduct such taxes from the 

amounts payable to such Noteholder and Couponholder but this shall not affect the rights of the 

other Noteholders or Couponholders (if any) hereunder. Any such deduction shall not constitute 

an Event of Default under Condition 13. 

Upon the occurrence of a Charged Assets Tax Event, a Withholding Tax Event (other than one 

which occurs for the reasons stated in sub-clauses (i) to (iv) in the preceding paragraph), an 

Increased Tax Event, a Counterparty Payments Tax Event or a Company Payments Tax Event, if 

the Company has failed to change its place of residence for taxation purposes or to effect a 

substitution of the principal debtor in accordance with the above within 30 Payment Business 

Days of the Tax Event Notification Date, the Company shall notify the Trustee, the Counterparty 
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and the Noteholder Representative that it has not been possible to effect such a redomiciliation or 

substitution (a “Substitution Failure Notice” and with the date of such notice being the 

“Substitution Failure Notice Date”). 

In that case, the Company shall redeem the Notes then outstanding at their Early Redemption 

Amount on the Early Redemption Date (and with no separate amount payable in respect of 

accrued interest) unless:

(a) in the case of a Company Payments Tax Event or a Counterparty Tax Payments Event, the 

Noteholder Representative validly delivers a Swap Amendment Tax Event Notice to the 

Company, the Counterparty, the Determination Agent and the Trustee by no later than the 

earlier of (a) 5.00 p.m. (London time) on the second Payment Business Day after the 

Substitution Failure Notice Date and (b) the 15th Payment Business Day prior to the next 

date on which payments are due from the Company to the Counterparty or vice versa 

under the Swap Agreement which Swap Amendment Tax Event Notice directs the 

Company to request the Counterparty to propose amendments to the Swap Agreement 

such that the Counterparty, in its own discretion, would be in the same position 

economically as if the Company Payments Tax Event or Counterparty Payments Tax 

Event, as applicable, had not occurred. 

The Noteholder Representative may by valid delivery of a Swap Amendment Tax Event 

Decision Notice to the Company, the Counterparty, the Determination Agent and the 

Trustee by no later than the fifth Payment Business Day prior to the next day on which 

payments are due from the Company to the Counterparty or vice versa under the Swap 

Agreement (the “Acceptance Cut-off Time”), either (x) direct the Company to agree to 

amend the Swap Agreement as proposed by the Counterparty and make such 

consequential amendments to the terms of the Notes to reflect the amended Swap 

Agreement or (y) give notice that it does not accept the proposed amendments. If the 

Noteholder Representative does not accept the proposed amendments or does not 

respond by the Acceptance Cut-off Time, the Company shall as soon as practicable 

thereafter notify the Trustee, the Counterparty, the Determination Agent and the Noteholder 

Representative that the Notes are to be redeemed at their Early Redemption Amount on 

the Early Redemption Date (and with no separate amount payable in respect of accrued 

interest) and the Notes shall be redeemed on that basis; or

(b) in the case of a Withholding Tax Event, the Noteholder Representative may by valid 

delivery of a Withholding Tax Event Notice by no later than 5.00 p.m. (London time) on the 

second Payment Business Day after the Substitution Failure Notice Date, elect that the 

Notes shall remain outstanding and that the Company shall, in accordance with Condition 

22, deduct such taxes from the amounts payable to the Noteholder and Couponholder. Any 

such deduction shall not constitute an Event of Default under Condition 13.

3 Condition 10(d) shall be replaced in its entirety with the following:

“If any of the following events occurs, whether or not such event is continuing:

(i) an Event of Default in relation to which any Counterparty is the Defaulting Party (as such terms 

are defined in the relevant Swap Agreement, if any); or

(ii) a Bankruptcy Credit Event, 

(in each case, a “Counterparty Event”), then:
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(1) the Trustee at its discretion may, and shall (x) if so requested in writing by the holders of at least 

20 per cent. of the aggregate principal amount of the Notes then outstanding or (y) if so directed 

by an Extraordinary Resolution (as defined in the Trust Deed) of the holders of Notes then 

outstanding, provided that, in each case, it is indemnified and/or secured and/or pre-funded to its 

satisfaction, give notice (each, a “Trustee Notice”) to the Company and the Determination Agent; 

and

(2) in respect of a Bankruptcy Credit Event only, the holders of the Notes then outstanding shall have 

the power, exercisable by Extraordinary Resolution (as defined in the Trust Deed), to thereby give 

notice (each, a “Bankruptcy Credit Event Notice”) to the Company (and the Company shall 

forthwith notify the Determination Agent),

that a “Counterparty Event Designation” has occurred (save that if either party to the Swap Agreement 

designates an Early Termination Date in respect of a Counterparty Event, no such Counterparty Event 

Notice shall be required), and, on or following such notice or such designation, as applicable, the 

Company shall notify the Counterparty, the Noteholder Representative, the Trustee and any 

Determination Agent that a Counterparty Event Designation has occurred in accordance with this 

Condition 10(d), specifying the Counterparty Event that is the basis for such designation. 

The Noteholder Representative shall have until 6.00 p.m. (London time) on the 20th Payment Business 

Day (such 20th Payment Business Day, the “Counterparty Event Election Cut-off Date”) after the date 

on which the Noteholder Representative is notified by the Company of such Counterparty Event 

Designation, to elect by delivery to the Company, the Counterparty, the Trustee and the Determination 

Agent of an election notice (an “Counterparty Event Election Notice”) in the form set out in Annex D 

hereto (and with the date of delivery being the “Counterparty Event Election Notice Delivery Date”) 

either:

(a) that the Notes shall then accordingly become due and repayable on the Early Redemption Date at 

the Early Redemption Amount (and no separate amount of interest will be payable in respect of 

accrued interest) (a “Counterparty Event Redemption Election”).  Following a Counterparty 

Event Redemption Election, the Noteholder Representative may until 6.00 p.m. (London time) on 

the day falling 30 Payment Business Days after (but excluding) (i) where there is no Broker 

Replacement Event, the Counterparty Event Election Notice Delivery Date and (ii) where there is 

a Broker Replacement Event, the date on which the Noteholders are notified in accordance with 

Condition 17 of the appointment of a replacement Broker pursuant to Condition 4(j) (the “Physical 

Delivery Notice Cut-off Time”) elect by delivery of a written “Physical Delivery Notice” that the 

Deliverable Assets are transferred to the Noteholder Representative by giving written notice 

thereof to the Broker. Such election may only be made if all the Outstanding Assets (or only some 

of the Outstanding Assets, provided that the remaining Outstanding Assets are in the form of on-

demand cash deposits held with the Custodian) are in the form of securities or shares deposited 

with, or with a nominee or depositary for, Euroclear, Clearstream, Luxembourg, DTC and/or 

another international central securities depository and capable of being transferred freely by book-

entry within such system, or otherwise with the approval of the Broker. Any Physical Delivery 

Notice shall be irrevocable. Upon delivery of the Physical Delivery Notice, the provisions of 

Condition 4(k) shall apply.

At any time up to the Physical Delivery Notice Cut-off Time, the Noteholder Representative may 

elect that it does not wish the provisions of Condition 4(k) to apply and that a Liquidation Event 

should occur, by delivering a written notice to the Broker (such notice, a “Liquidation Notice”). A 

Liquidation Notice shall be irrevocable. Upon delivery of a valid Liquidation Notice the provisions 

of Condition 4(k) shall not apply and a Liquidation Event shall occur; or
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(b) that the Notes shall remain outstanding (a “Counterparty Event Non-Redemption Election”) in 

which case the Swap Agreement shall be terminated with the Swap Early Valuation Date being 

the Payment Business Day following the earlier of the Counterparty Event Election Notice Delivery 

Date and the Counterparty Event Election Cut-off Date and with the Swap Termination Payment 

Date being the fifth Payment Business Day following the Swap Early Valuation Date. In such 

instance:

(1) the Noteholder Representative may (but is not obliged to) specify that a replacement swap 

agreement be entered into with a replacement counterparty. Any such replacement Swap 

Agreement shall be on substantially the same terms as the original Swap Agreement but (i) 

with the “Notional Amount” being reduced by an amount equal to the aggregate principal 

amount of any Outstanding Charged Assets forming part of the Collateral Securities 

Relevant Portion and (2) with an upfront amount payable by the Counterparty to the 

Company, or vice versa, as may be agreed between the Noteholder Representative and 

the replacement Counterparty and provided that the Company shall only enter into such 

replacement Swap Agreement if the Noteholder Representative has procured to the 

Company’s satisfaction that the Company has sufficient available cash sums to pay any 

upfront amount payable by the Company to the Counterparty; 

(2) subject to sub-paragraph (4) below, a Liquidation Event shall occur on the Swap 

Termination Payment Date but, for this purpose, (i) the only assets to be liquidated shall be 

the Collateral Securities Relevant Portion and any remaining Counterparty Posted 

Collateral (where the Swap Early Termination Amount is payable by the Company to the 

Counterparty) or any Counterparty Posted Collateral (where the Swap Early Termination 

Amount is payable by the Counterparty to the Company) (the “Relevant Liquidation 

Assets”) and (ii) there shall be a Company Application Date on the third Payment Business 

Day following the receipt by or on behalf of the Company of any liquidation proceeds; 

(3) (i) where the Swap Early Termination Amount is owed by the Counterparty to the Company, 

an additional amount of interest shall become due and payable on the Swap Termination 

Payment Date and with the amount of any such additional interest per Note being equal to 

that Note’s pro rata share of the Swap Early Termination Amount plus the value of any 

Counterparty Posted Collateral held by the Company as of the Swap Early Valuation Date 

and (ii) where the Swap Early Termination Amount is owed by the Company to the 

Counterparty, an additional amount of interest shall become due and payable on the Swap 

Termination Date and with the amount of any such additional interest per Note being equal 

to that Note’s pro rata share of any remaining Counterparty Posted Collateral not included 

in the Collateral Securities Relevant Portion; 

(4) if the Noteholder Representative makes arrangements satisfactory to the Company to 

procure that by the Swap Termination Payment Date the Company has sufficient funds to 

meet payment of any Swap Early Termination Amount payable by the Company on that 

date as well as any claims that any other person (other than Noteholders) would have 

under the priority of payments set out in Condition 4(c) in respect of any application of 

proceeds on the Swap Termination Payment Date (and which arrangements may include 

the payment of any upfront amount by a replacement Counterparty to the Company), and 

provided that there is a Broker in place on the Swap Termination Payment Date, the 

Noteholder Representative may instruct the Broker that instead of carrying out the 

liquidation contemplated by (2) above the Broker should instead deliver the Relevant 

Liquidation Assets to or to the order of the Noteholder Representative (with any stamp duty 

or other tax payable in respect of such delivery being the responsibility of, and payable by, 

the Noteholder Representative). The Relevant Liquidation Assets shall be delivered in 
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accordance with such timing as may be agreed between the Broker and the Noteholder 

Representative. Where the Broker cannot reach agreement with the Noteholder 

Representative or if in the opinion of the Broker it is illegal or is otherwise not possible or 

practicable to transfer all or some of the Relevant Liquidation Assets to or to the order of 

the Noteholder Representative (including by reason of any transfer restriction on the 

relevant obligations or the nature or status of the Noteholder Representative), the Broker 

may, but is not obliged to, resolve such lack of agreement, illegality, impossibility or 

impracticability in such manner as it deems commercially reasonable and which may 

include a liquidation or realisation of all or some of the Relevant Liquidation Assets and 

payment of the resulting cash proceeds to or to the order of the Noteholder Representative; 

and

(5) the terms of the Notes shall be deemed amended such that (i) where there is no 

replacement Swap Agreement, the interest amounts and Redemption Amount payable in 

respect of each Note shall be that Note’s pro rata share of the interest amounts and the 

principal repayment amount payable on the remaining Outstanding Charged Assets 

following the application of sub-paragraphs (1) to (4) or (ii) where there is a replacement 

Swap Agreement, to reflect of the terms of the replacement Swap Agreement as compared 

with the original Swap Agreement. 

4 A new Condition 10(h) shall be deemed to be inserted in the following form:

“(h) Custodian Failure to Pay

The words “that a Custodian Failure to Pay has occurred or” shall be deleted from the definition of 

Charged Assets Default and, instead of a Custodian Failure to Pay comprising a Charged Assets Default 

for purposes of Condition 13, upon the occurrence of a Custodian Failure to Pay, the Company or the 

Trustee (as the case may be) shall give notice of the same to the Trustee or the Company (as the case 

may be), the Counterparty, the Determination Agent and the Noteholder Representative, and the 

Noteholder Representative shall have until 6.00 p.m. (London time) on the 5th Payment Business Day 

after the occurrence of such Custodian Failure to Pay (such 5th Payment Business Day, the “Custodian 

FTP Election Cut-off Date”) to elect by delivery to the Company, the Counterparty, the Determination 

Agent and the Trustee of an election notice (a “Custodian FTP Election Notice”) in the form set out in 

Annex E hereto (and with the date of delivery being the “Custodian FTP Election Notice Delivery 

Date”) either:

(a) that the Notes shall then accordingly become due and repayable on the Early Redemption Date at 

the Early Redemption Amount (and no separate amount of interest will be payable in respect of 

accrued interest) (a “Custodian FTP Redemption Election”) and following receipt of such 

Custodian FTP Election Notice the Company shall notify the Trustee and the Counterparty that the 

Notes are to be so redeemed; or

(b) that the Notes shall remain outstanding but that the Swap Agreement shall be terminated with the 

Swap Early Valuation Date being the Payment Business Day following the earlier of the Custodian 

FTP Election Notice Delivery Date and the Custodian FTP Election Cut-off Date and with the 

Swap Termination Payment Date being the fifth Payment Business Day following the Swap Early 

Valuation Date. In such instance:

(1) the Noteholder Representative may (but is not obliged to) specify that a replacement 

custodian (a “Replacement Custodian”) acceptable to the Company, the Trustee and the 

Counterparty be appointed in order to replace the Custodian in such role and with any such 

Replacement Custodian to be identified and proposed by the Noteholder Representative 

and being required to be an entity that is regularly involved in offering clearing, settlement 
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and custody services to financial institutions, with a minimum rating of AA- by Standard & 

Poor’s Credit Market Services Europe Limited, which is established in the EU and 

registered under Regulation (EC) No 1060/2009; 

(2) subject to sub-paragraph (4) below, a Liquidation Event shall occur on the Swap 

Termination Payment Date but, for this purpose, (i) the only assets to be liquidated shall be 

the Relevant Liquidation Assets, (ii) there shall be a Company Application Date on the third 

Payment Business Day following the receipt by or on behalf of the Company of each 

payment in respect of the liquidation proceeds and (iii) the Broker shall only carry out the 

Liquidation as and when it becomes possible to obtain delivery of the Relevant Liquidation 

Assets from the Custodian. Any assets held by the Custodian and not required to be 

liquidated in accordance with the above shall as and when possible be transferred to any 

Replacement Custodian;

(3) (i) where the Swap Early Termination Amount is owed by the Counterparty to the Company, 

an additional amount of interest shall become due and payable on the Swap Termination 

Payment Date and with the amount of any such additional interest per Note being equal to 

that Note’s pro rata share of the Swap Early Termination Amount plus the value of any 

Counterparty Posted Collateral held by the Company as of the Swap Early Valuation Date 

and (ii) where the Swap Early Termination Amount is owed by the Company to the 

Counterparty, an additional amount of interest shall become due and payable on the Swap 

Termination Date and with the amount of any such additional interest per Note being equal 

to that Note’s pro rata share of any remaining Counterparty Posted Collateral not included 

in the Collateral Securities Relevant Portion; 

(4) if the Noteholder Representative makes arrangements satisfactory to the Company to 

procure that by the Swap Termination Payment Date the Company has sufficient funds to 

meet payment of any Swap Early Termination Amount payable by the Company on that 

date as well as any claims that any other person (other than Noteholders) would have 

under the priority of payments set out in Condition 4(c) in respect of any application of 

proceeds on the Swap Termination Payment Date, and provided that there is a Broker in 

place on the Swap Termination Payment Date, the Noteholder Representative may instruct 

the Broker that instead of carrying out the liquidation contemplated by (2) above the Broker 

should instead deliver the Relevant Liquidation Assets to or to the order of the Noteholder 

Representative (with any stamp duty or other tax payable in respect of such delivery being 

the responsibility of, and payable by, the Noteholder Representative). The Relevant 

Liquidation Assets shall be delivered in accordance with such timing as may be agreed 

between the Broker and the Noteholder Representative. Where the Broker cannot reach 

agreement with the Noteholder Representative or if in the opinion of the Broker it is illegal 

or is otherwise not possible or practicable to transfer all or some of the Relevant Liquidation 

Assets to or to the order of the Noteholder Representative (including by reason of any 

transfer restriction on the relevant obligations or the nature or status of the Noteholder 

Representative), the Broker may, but is not obliged to, resolve such lack of agreement, 

illegality, impossibility or impracticability in such manner as it deems commercially 

reasonable and which may include a liquidation or realisation of all or some of the Relevant 

Liquidation Assets and payment of the resulting cash proceeds to or to the order of the 

Noteholder Representative;

(5) following payment in full to the Counterparty of any Swap Early Termination Amount owing 

to it and all remaining Outstanding Assets having been transferred to the Replacement 

Custodian, the Noteholder Representative may (but is not obliged to) seek to negotiate a 

replacement swap agreement with the Counterparty; and
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(6) the terms of the Notes shall be deemed amended such that (i) where there is no 

replacement Swap Agreement, the interest amounts and Redemption Amount payable in 

respect of each Note shall be that Note’s pro rata share of the interest amounts and the 

principal repayment amount payable on the Outstanding Charged Assets that have been 

transferred to the Replacement Custodian following the application of sub-paragraphs (1) to 

(5) or (ii) where there is a replacement Swap Agreement, the terms of the Notes shall be 

amended in such manner as agreed between the Noteholder Representative, the Company 

and the Counterparty in order to reflect the terms of the replacement Swap Agreement as 

compared with the original Swap Agreement.

5 The following definitions shall be added to Condition 25 in the appropriate alphabetical order or, where 

any such definition is already contained in Condition 25, shall replace the existing definition:

“Claims Valuation Event” means the Notes are to be redeemed in accordance with Condition 10(d) and 

a valid Physical Delivery Notice has been delivered by the Noteholder Representative.

“Collateral Securities Relevant Portion” means:

(i) upon a termination of the Swap Agreement in relation to a Counterparty Event where the Swap 

Early Termination Amount is payable by the Company to the Counterparty, a portion of the 

Outstanding Charged Assets and Counterparty Posted Collateral that shall be separately 

identified by the Company as having an aggregate value on the Swap Early Valuation Date equal 

to the Swap Early Termination Amount plus all claims that in the priority of payments specified in 

Condition 4(c) would be senior to the claims of the Counterparty were the Notes to be repayable 

on that day (but rounded down to the nearest whole number of transferable securities). In 

identifying the relevant assets to form part of the Collateral Securities Relevant Portion, the 

Determination Agent on behalf of the Company shall allocate in the following order: first, cash 

forming part of the Counterparty Posted Collateral; secondly, securities forming part of the 

Counterparty Posted Collateral and thirdly, securities forming part of the Outstanding Charged 

Assets; and

(ii) upon a termination of the Swap Agreement in relation to a Custodian Failure to Pay where the 

Swap Early Termination Amount is payable by the Company to the Counterparty, an aggregate 

amount of the Outstanding Charged Assets and Counterparty Posted Collateral as has an 

aggregate value on the Swap Early Valuation Date equal to the Swap Early Termination Amount 

plus all claims that in the priority of payments specified in Condition 4(c) would be senior to the 

claims of the Counterparty were the Notes to be repayable on that day (but rounded down to the 

nearest whole number of transferable securities). In identifying the relevant assets to form part of 

the Collateral Securities Relevant Portion, the Broker shall generally liquidate the assets that 

become available from the Custodian to which the Custodian Failure to Pay relates in the order in 

which they become available save that in so doing the Determination Agent on behalf of the

Company shall allocate in the following order: first, cash forming part of the Counterparty Posted 

Collateral; secondly, securities forming part of the Counterparty Posted Collateral and thirdly, 

securities forming part of the Outstanding Charged Assets.

“Liquidation Event” means any of the following events or circumstances:

(i) the Company gives notice that the Notes will be repaid in accordance with their terms pursuant to 

Condition 10(b), Condition 10(c) or Condition 10(h) or the Conditions otherwise state that the 

occurrence of a particular event shall constitute a Liquidation Event;

(ii) if a Maturity Liquidation Event occurs; 
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(iii) the Notes are to become due and repayable on the Early Redemption Date at their Early 

Redemption Amount in accordance with Condition 10(d) and: 

(1) at any time before the Physical Delivery Notice Cut-off Time, a valid Liquidation Notice has 

been received by the Broker; or

(2) as of the Physical Delivery Notice Cut-off Time, no valid Physical Delivery Notice from the 

Noteholder Representative has been received by the Broker;

(iv) the Trustee gives notice declaring the Notes due and repayable following any Event of Default; or

(v) the Broker notifies the Company and the Counterparty of its determination that there has been a 

Claims Payment Failure.

“Swap Early Termination Amount” means the amount payable by the Counterparty to the Company or 

vice versa upon any termination of the Swap Agreement as a result of an “Event of Default” or 

“Termination Event” thereunder and with such amount being determined in accordance with the Swap 

Agreement.

“Swap Amendment Tax Event Notice” means a notice delivered by the Noteholder Representative 

pursuant to Condition 10(c) that directs the Company to request the Counterparty to propose 

amendments to the Swap Agreement such that the Counterparty, in its own discretion, would be in the 

same position economically as if the Company Payments Tax Event or Counterparty Payments Tax 

Event, as applicable, had not occurred. A form of the notice is set out in Annex A.

“Swap Amendment Tax Event Decision Notice” means a notice delivered by the Noteholder 

Representative pursuant to Condition 10(c) that either (x) directs the Company to agree to amend the 

Swap Agreement as proposed by the Counterparty and make such consequential amendments to the 

terms of the Notes to reflect the amended Swap Agreement or (y) gives notice that the Noteholder 

Representative does not accept the proposed amendments. A form of the notice is set out in Annex B.

“Withholding Tax Event Notice” means a notice delivered by the Noteholder Representative pursuant 

to Condition 10(c) that elects that the Notes shall remain outstanding and that the Company shall, in 

accordance with Condition 22, deduct such taxes from the amounts payable to such Noteholder and 

Couponholder. A form of the notice is set out in Annex C.
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PART B – OTHER INFORMATION

For the avoidance of doubt, the other information contained in this Part B of the Final Terms does not 

form part of the Conditions.

Listing and admission to trading: The Company will make reasonable efforts for the Notes to 

be admitted to the Official List and to be admitted to trading 

on the regulated market of the Irish Stock Exchange on or 

prior to the day falling 120 days from the Issue Date. No 

assurance can be given that such listing will be obtained 

and/or maintained.

Rating: None.

Method of issue of Notes: J.P. Morgan Securities plc as individual Dealer at 25 Bank 

Street, Canary Wharf, London E14 5JP, United Kingdom

Post-issuance Reporting: The Company does not intend to provide any post-issuance 

reporting.

Authorisation: The issue of the Notes was authorised by a resolution of the 

board of directors of the Company passed on 20 November 

2013.

Dealers’ Commission(s) (Syndicated 

Issue):

None

Members of syndicate (Syndicated 

Issue):

Not Applicable

Common Code: 098511377

ISIN: XS0985113777

Details of additional/alternative clearing 

systems: 

Not Applicable

Intended to be held in a manner which 

would allow Eurosystem eligibility:

No
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ANNEX A

Form of Swap Amendment Tax Event Notice

[on Letterhead of the Noteholder Representative]

To: Corsair Finance (Ireland) Limited

5 Harbourmaster Place

IFSC

Dublin 1

Ireland

Attention: The Directors

(as the “Company”)

J.P. Morgan Securities plc

25 Bank Street

Canary Wharf

London E14 5JP

Attention: Italian Derivatives Marketing Desk

(as the “Counterparty”)

JPMorgan Chase Bank, N.A.

25 Bank Street

Canary Wharf

London E14 5JP

Attention: SPV Middle Office

(as the “Determination Agent”)

U.S. Bank National Association 

100 Wall Street, Suite 1600

New York NY10005

Attention: Janet O’Hara

(as the “Trustee”)

From: [Noteholder Representative]

[Address]

Date: [●]

Corsair Finance (Ireland) Limited Series 120 EUR 20,000,000 Notes Linked to Italian Inflation-Linked 

Government Bonds due 2023 (the “Notes”)

As Noteholder Representative in respect of the Notes, we hereby instruct the Company to request the 

Counterparty to propose amendments to the Swap Agreement pursuant to the terms of the Notes such that 

the Counterparty, in its own discretion, would be in the same position economically as if the [Company 

Payments Tax Event]/[Counterparty Payments Tax Event] had not occurred.

……………………………..

For and on behalf of

[Noteholder Representative]

By:

Name:

Title:
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ANNEX B

Form of Swap Amendment Tax Event Decision Notice

[on Letterhead of the Noteholder Representative]

To: Corsair Finance (Ireland) Limited

5 Harbourmaster Place

IFSC

Dublin 1

Ireland

Attention: The Directors

(as the “Company”)

J.P. Morgan Securities plc

25 Bank Street

Canary Wharf

London E14 5JP

Attention: Italian Derivatives Marketing Desk

(as the “Counterparty”)

JPMorgan Chase Bank, N.A.

25 Bank Street

Canary Wharf

London E14 5JP

Attention: SPV Middle Office

(as the “Determination Agent”)

U.S. Bank National Association 

100 Wall Street, Suite 1600

New York NY10005

Attention: Janet O’Hara

(as the “Trustee”)

From: [Noteholder Representative]

[Address]

Date: [●]

Corsair Finance (Ireland) Limited Series 120 EUR 20,000,000 Notes Linked to Italian Inflation-Linked 

Government Bonds due 2023 (the “Notes”)

Reference is made to the Swap Amendment Tax Event Notice dated [●]. As Noteholder Representative in 

respect of the Notes, we hereby [instruct the Company to agree to amend the Swap Agreement as proposed 

by the Counterparty and make such consequential amendments to the terms of the Notes to reflect the 

amended Swap Agreement]/[notify you that we do not accept the amendments to the Swap Amendment 

proposed by the Counterparty].

……………………………..

For and on behalf of

[Noteholder Representative]

By:

Name:

Title:
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ANNEX C

Form of Withholding Tax Event Notice

[on Letterhead of the Noteholder Representative]

To: Corsair Finance (Ireland) Limited

5 Harbourmaster Place

IFSC

Dublin 1

Ireland

Attention: The Directors

(as the “Company”)

J.P. Morgan Securities plc

25 Bank Street

Canary Wharf

London E14 5JP

Attention: Italian Derivatives Marketing Desk

(as the “Counterparty”)

JPMorgan Chase Bank, N.A.

25 Bank Street

Canary Wharf

London E14 5JP

Attention: SPV Middle Office

(as the “Determination Agent”)

U.S. Bank National Association

100 Wall Street, Suite 1600

New York NY10005

Attention: Janet O’Hara

(as the “Trustee”)

From: [Noteholder Representative]

[Address]

Date: [●]

Corsair Finance (Ireland) Limited Series 120 EUR 20,000,000 Notes Linked to Italian Inflation-Linked 

Government Bonds due 2023 (the “Notes”)

Reference is made to the Substitution Failure Notice dated [●]. As Noteholder Representative in respect of the 

Notes, we hereby elect that the Notes shall remain outstanding and instruct the Company to deduct the 

relevant withholding taxes from the amounts payable to the Noteholder [and Couponholder] pursuant to the 

terms of the Notes.

……………………………..

For and on behalf of

[Noteholder Representative]

By:

Name:

Title:
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ANNEX D

Form of Counterparty Event Election Notice

[on Letterhead of the Noteholder Representative]

To: Corsair Finance (Ireland) Limited

5 Harbourmaster Place

IFSC

Dublin 1

Ireland

Attention: The Directors

(as the “Company”)

J.P. Morgan Securities plc

25 Bank Street

Canary Wharf

London E14 5JP

Attention: Italian Derivatives Marketing Desk

(as the “Counterparty”)

JPMorgan Chase Bank, N.A.

25 Bank Street

Canary Wharf

London E14 5JP

Attention: SPV Middle Office

(as the “Determination Agent”)

U.S. Bank National Association 

100 Wall Street, Suite 1600

New York NY10005

Attention: Janet O’Hara

(as the “Trustee”)

From: [Noteholder Representative]

[Address]

Date: [●]

Corsair Finance (Ireland) Limited Series 120 EUR 20,000,000 Notes Linked to Italian Inflation-Linked 

Government Bonds due 2023 (the “Notes”)

Reference is made to the notice by the Company dated [●] in respect of the occurrence of a Counterparty 

Event Designation. As Noteholder Representative in respect of the Notes, we hereby elect that the Notes shall 

[become due and repayable on the Early Redemption Date at the Early Redemption Amount]/[remain 

outstanding and a replacement swap agreement shall be entered into to the extent possible] pursuant to the 

terms of the Notes.

……………………………..

For and on behalf of

[Noteholder Representative]

By:

Name:

Title:
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ANNEX E

Form of Custodian FTP Election Notice

[on Letterhead of the Noteholder Representative]

To: Corsair Finance (Ireland) Limited

5 Harbourmaster Place

IFSC

Dublin 1

Ireland

Attention: The Directors

(as the “Company”)

J.P. Morgan Securities plc

25 Bank Street

Canary Wharf

London E14 5JP

Attention: Italian Derivatives Marketing Desk

(as the “Counterparty”)

JPMorgan Chase Bank, N.A.

25 Bank Street

Canary Wharf

London E14 5JP

Attention: SPV Middle Office

(as the “Determination Agent”)

U.S. Bank National Association 

100 Wall Street, Suite 1600

New York NY10005

Attention: Janet O’Hara

(as the “Trustee”)

From: [Noteholder Representative]

[Address]

Date: [●]

Corsair Finance (Ireland) Limited Series 120 EUR 20,000,000 Notes Linked to Italian Inflation-Linked 

Government Bonds due 2023 (the “Notes”)

Reference is made to the notice by the [Company]/[Trustee] dated [●] in respect of the occurrence of a 

Custodian Failure to Pay. As Noteholder Representative in respect of the Notes, we hereby elect that the 

Notes shall [become due and repayable on the Early Redemption Date at the Early Redemption 

Amount]/[remain outstanding and [name of Replacement Custodian] shall be appointed as Replacement 

Custodian] pursuant to the terms of the Notes.

……………………………..

For and on behalf of

[Noteholder Representative]

By:

Name:

Title:
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Use of Proceeds

The net proceeds of the Notes will be used by the Company in acquiring the Original Charged Assets 

specified in the applicable Final Terms.

The initial payment due from the Counterparty under the Swap Agreement will also be used in acquiring 

the Original Charged Assets and in making payment of certain upfront fees and expenses.
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The Swap Agreement

Prospective investors should refer to the section entitled “The Swap Agreement” contained in the Base 

Prospectus (pages 136 to 147 inclusive) and incorporated by reference herein.

The Swap Agreement is documented by a confirmation dated 24 October 2013 entered into pursuant to 

the Master Swap Agreement with an effective date of 25 October 2013. The Master Swap Agreement 

incorporates the terms of the 1992 ISDA Master Agreement (Multicurrency – Cross Border) as published 

by the International Swaps and Derivatives Association, Inc. (formerly the International Swap Dealers 

Association, Inc.) (“ISDA”) (but amended to reflect the provisions described below). The confirmation 

incorporates the 2006 ISDA Definitions, and sets out the payment provisions described below. The Swap 

Agreement, and any non-contractual obligations arising out of or in connection with it, will be governed 

by the laws of England.

The Swap Agreement sets out certain payments to be made from the Company to the Counterparty and 

vice versa. Payments by the Company under the Swap Agreement will be funded from sums received by 

the Company in respect of the Outstanding Charged Assets.

The Counterparty is J.P. Morgan Securities plc of 25 Bank Street, Canary Wharf, London E14 5JP.

The payments required between the Company and the Counterparty under the Swap Agreement are 

designed to ensure that following the making of such payments the Company will have such funds, when 

taken together with remaining amounts available to it from the Outstanding Charged Assets, as are 

necessary for it to meet its obligations:

(i) to purchase the Original Charged Assets;

(ii) to make payments of any Interest Amount, Early Redemption Amount or Redemption Amount due 

in respect of the related Notes;

(iii) to make payment of certain fees and expenses to Agents, accountants, auditors or other service 

providers which fees and expenses are associated with or are attributable to such Notes; and

(iv) to make payment of any fees payable to any manager, administrator or adviser providing a service 

or performing a function with respect to the Swap Agreement or the Notes.

In summary, under the Swap Agreement:

(i) the notional amount is equal to the Aggregate Principal Amount of the Notes (i.e. 

EUR 20,000,000);

(ii) the Counterparty paid to the Company EUR 4,288,513.45 on 25 October 2013 and USD 

114,262.73, EUR 39,995.09 and GBP 19,800 on 1 November 2013;

(iii) on 15 March and 15 September in each year from and including 15 March 2014 to and including 

15 September 2023 (subject in each case to adjustment in accordance with the Following 

Business Day Convention), the Company will pay to the Counterparty sums equal to interest 

payable in respect of the Outstanding Charged Assets (i.e. at the rate of 2.60 per cent. per annum 

multiplied by the Inflation Index Ratio (as defined and further elaborated in the offering circular of 

the Original Charged Assets dated 26 June 2007, “OCA Offering Circular”));

(iv) on 15 September in each year from and including 15 September 2014 to and including 15 

September 2023 (subject in each case to adjustment in accordance with the Following Business 

Day Convention), the Counterparty will pay to the Company sums equal to the Interest Amount

due in respect of the Notes (i.e. at the rate of 5.00 per cent. per annum);
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(v) on 15 September 2023 (subject to adjustment in accordance with the Following Business Day 

Convention), the Company will pay to the Counterparty an amount equal to the product of (a) the 

notional amount of the Outstanding Charged Assets and (b) the Inflation Index Ratio (as defined 

and further elaborated in the OCA Offering Circular) on such date, subject to a minimum equal to 

the notional amount of the Outstanding Charged Assets, such amount being the redemption price 

payable in respect of the Outstanding Charged Assets;

(vi) on 15 September 2023 (subject to adjustment in accordance with the Following Business Day 

Convention), the Counterparty will pay to the Company an amount equal to the notional amount 

outstanding under the Swap Agreement, such amount being the Redemption Amount in respect of 

the Notes; and

(vii) the termination date is 15 September 2013, subject to adjustment in accordance with the 

Following Business Day Convention.

For so long as the Notes issued by the Company remain outstanding, physical or electronic copies of the 

Master Swap Terms and the Confirmation will be available during usual business hours on any weekday 

(Saturdays, Sundays and public holidays excepted) for inspection by the relevant Noteholders at the 

registered office of the Company and the specified office of the Principal Paying Agent.
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JPMorgan Chase Bank, National Association

The information contained in this section relates to and has been obtained from JPMorgan Chase Bank, 

National Association.

JPMorgan Chase Bank, National Association (“JPMCB”) is a wholly owned subsidiary of JPMorgan 

Chase & Co., a Delaware corporation whose principal office is located in New York, New York.  The 

Bank offers a wide range of banking services to its customers, both domestically and internationally.  It is 

chartered and its business is subject to examination and regulation by the Office of the Comptroller of the 

Currency.

JPMCB’s quarterly figures including total assets, total net loans, total deposits and total stockholder’s 

equity are contained in the Bank’s unaudited Consolidated Reports of Condition and Income (the “Call 

Report”), prepared in accordance with regulatory instructions that do not in all cases follow U.S. 

generally accepted accounting principles.  The Call Report including any update to the quarterly figures 

is filed with the Federal Deposit Insurance Corporation and can be found at www.fdic.gov.

JPMorgan Chase & Co. is required to file annual, quarterly and current reports with the Securities and 

Exchange Commission (the “SEC”). Any documents filed with the SEC by JPMorgan Chase & Co. may 

be obtained without charge by each person to whom this Official Statement is delivered upon the written 

request of any such person to the Office of the Secretary, JPMorgan Chase & Co., 270 Park Avenue, 

New York, New York 10017, or at the SEC’s website at www.sec.gov, or read and copied at the SEC’s 

public reference room at 450 Fifth Street, N.W., Washington, D.C. 20549. JPMorgan Chase & Co.’s 

filings with the SEC are also available to the public through the New York Stock Exchange, 20 Broad 

Street, New York, New York 10005, on which JPMorgan Chase & Co.’s common stock is listed.
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The Bank of New Mellon SA/NV

The information contained in this section relates to and has been obtained from The Bank of New York 

Mellon.

The Bank of New Mellon SA/NV is a Belgian limited liability company established 30 September 2008 

under the form of a société anonyme/naamloze vennootschap. It was granted its banking license by the 

former CBFA on 10 March 2009. It has its headquarters and main establishment at 46 rue 

Montoyerstraat, 1000 Bruxelles/Brussel. The Bank of New York Mellon SA/NV is a subsidiary of The 

Bank of New York Mellon, a wholly owned subsidiary of The Bank of New York Mellon Corporation. It is 

under the prudential supervision of the National Bank of Belgium and regulated by the Belgian Financial 

Services and Markets Authority in respect of conduct of business. The Bank of New York Mellon SA/NV 

engages in global custody, local custody, global clearing, global collateral management, global markets, 

securities lending and deposit banking. The Bank of New York Mellon SA/NV operates from locations in 

Belgium, the Netherlands, Germany, London, Luxembourg, Paris and Dublin.
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Information relating to the Original Charged Assets

To the extent that the information contained in this section has been reproduced from the underlying 

documentation relating to the Original Charged Assets, it has been accurately reproduced from such 

underlying documentation. So far as the Company is aware and able to ascertain from information 

published by the obligor of the Original Charged Assets, no facts have been omitted which would render 

the reproduced information inaccurate or misleading.

The following information and any other information contained herein relating to the Original Charged 

Assets with respect to the Notes is a summary only of certain terms of the Original Charged Assets. 

Prospective purchasers of the Notes should make their own independent investigations and enquiries 

into the Original Charged Assets and the obligor(s) in respect thereof.

The Original Charged Assets with respect to the Notes are comprised, in each case, as more particularly 

detailed below.

Notes Original Charged Assets

EUR 20,000,000 Notes Linked to Italian Inflation-

Linked Government Bonds due 2023

EUR 21,500,000 in principal amount of an issue 

by Republic of Italy of Buoni del Tesoro Poliennali

linked to European Inflation (ex Tobacco) due 15 

September 2023 (ISIN: IT0004243512).

General Information on Original Charged Assets

Issuer of Original Charged Assets: Republic of Italy

Registered address: The Ministry of the Economy and Finance, Via XX 

Settembre 97, 00187 Rome

Denominations: EUR 1,000

Issue price: 99.091 per cent.

Issue date: 27 June 2007

Interest: 2.60 per cent. per annum multiplied by the 

Inflation Index Ratio (as defined and further 

elaborated in the OCA Offering Circular), payable 

on 15 March and 15 September in each year

Maturity date: 15 September 2023

Redemption price: Full principal amount multiplied by the Inflation 

Index Ratio (as defined and further elaborated in 

the OCA Offering Circular)

ISIN: IT0004243512

Governing law: Italian law

Exchange on which the Original Charged Assets 

are listed:

The Original Charged Assets are listed on the 

Borsa Italiana S.p.A. (M.O.T.) and traded on the 

electronic system of Mercato Secondario dei Titoli 

di Stato (M.T.S.).
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General Information

(1) Each bearer Note, Receipt, Coupon and Talon will bear the following legend: “Any United States 

person who holds this obligation will be subject to limitations under the United States income tax 

laws, including the limitations provided in Sections 165(j) and 1287(a) of the Internal Revenue 

Code”.

(2) The Notes will be accepted for clearance through the Euroclear and Clearstream, Luxembourg 

systems unless otherwise specified in the applicable Final Terms. The Common Code and 

International Securities Identification Number (ISIN), where applicable, for each Series and Class 

(if any) or Tranche of Notes and an identification number for any other clearing system as shall 

have accepted the relevant Notes for clearance is as set out in the applicable Final Terms.

(3) U.S. Bank N.A. has been appointed as the Trustee in respect of the Notes.

(4) J.P. Morgan Securities plc is an Affiliate of JPMorgan Chase Bank, N.A. and J.P. Morgan 

Securities (C.I.) Ltd.

(5) For so long as the Notes remain outstanding, physical or electronic copies of the following 

documents will be available during usual business hours on any weekday (Saturdays, Sundays 

and public holidays excepted) for inspection by the relevant Noteholders at the registered office of 

the Company and the specified office of the Principal Paying Agent and at the registered office of 

the Paying Agent in Ireland:

(i) the Programme Deed and all master terms documents incorporated by reference therein 

that create the Master Documents relating to such Notes (including any of the Master Trust 

Terms, the Master Agency Terms, the Master Determination Agency Terms, the Master

Custody Terms, the Master Dealer Terms, the Master Mandate Terms, the Master Process 

Agent Appointment Terms, the Master Procedural Terms, the Master Swap Terms, and/or 

any Master Administration Services Terms), each Confirmation and each Issue Deed; 

(ii) any deed or agreement supplemental to any of the documents referred to in (i) above;

(iii) the Certificate of Incorporation, Memorandum and Articles of Association and/or other 

constitutive documents of the Company;

(iv) a copy of this Prospectus;

(v) a copy of the Base Prospectus; and

(vi) the most current financial statements (if any) of the Company.

(6) There has been no material adverse change in the financial position or prospects of the Company 

since the date of the last published audited financial statements.

(7) There has been no governmental, legal or arbitration proceedings (including any such 

proceedings which are pending or threatened of which the Company is aware) since its 

incorporation which may have or has had since its incorporation significant effects on the financial 

position or profitability of the Company.

(8) The Company does not intend to provide any post-issuance information in relation to the Notes or 

the Original Charged Assets.

(9) The Counterparty has securities admitted to trading on the regulated market of the London Stock 

Exchange.

(10) The estimated total expenses relating to the admission to trading is EUR 5,000.
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Directors’ report and financial statements for the year ended 31 December 2011

[The remainder of this page is intentionally left blank.]
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AND CALCULATION AGENT

DETERMINATION AGENT

U.S. Bank N.A.

100 Wall Street

Suite 1600

New York

New York 10005

United States of America

The Bank of New York Mellon, London 

Branch

One Canada Square 

London E14 5AL

United Kingdom

JPMorgan Chase Bank, N.A.

25 Bank Street

Canary Wharf

London E14 5JP

United Kingdom

PAYING AGENT CUSTODIAN

The Bank of New York Mellon SA/NV, Dublin Branch

Hanover Building

Windmill Lane

Dublin 2 

Ireland

The Bank of New York Mellon SA/NV, London Branch

One Canada Square 

London E14 5AL

United Kingdom

LEGAL ADVISERS

To the Dealer as to English law To the Company as to Irish law

Linklaters LLP

One Silk Street

London EC2Y 8HQ

United Kingdom

Matheson

70 Sir John Rogerson’s Quay

Dublin 2

Ireland

IRISH LISTING AGENT FOR THE PROSPECTUS

The Bank of New York Mellon SA/NV, Dublin Branch

Hanover Building

Windmill Lane

Dublin 2 

Ireland

Linklaters LLP

One Silk Street

London EC2Y 8HQ
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