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These Series Listing Particulars relating to the Series No. 2018-01 EUR 2,500,000 Floating Rate iTraxx®
Europe Series 28 Tranched Credit Linked Notes due 2023 (the “Notes”) incorporate by reference, and
should be read in conjunction with, the Base Prospectus dated 31 July 2017 (the “Base Prospectus”)
relating to the Secured Note Issuance Programme (the “Programme”) of Libretto Capital PLC (the
‘Issuer”). Terms defined in the Base Prospectus have the same meanings in these Series Listing
Particulars. These Series Listing Particulars do not constitute a “prospectus” for the purposes of Regulation
13 of the Prospectus (Directive 2003/71/EC) Regulations 2005 and Article 5 of Directive 2003/71/EC (as
amended) (the “Prospectus Directive”). Application has been made to the Irish Stock Exchange (the
“ISE”) for the Notes to be admitted to the official list of the ISE and to trading on its Global Exchange Market,
which is the exchange regulated market of the ISE. These Series Listing Particulars are to be read in
conjunction with all documents which are deemed to be incorporated herein by reference.

The Notes are cash-settled credit linked notes. In connection with the Notes, the Issuer has entered into a
swap confirmation (the “Swap Confirmation”) documenting a credit default swap transaction referencing
the iTraxx® Europe Index Series 28 Version 1 (the “Credit Default Swap”) and an asset swap transaction
(the “Asset Swap”) under the ISDA Master Agreement including the Schedule (as defined in the ISDA
Master Agreement) in the form of the Swap Terms (July 2017 Version) relating to the Programme (as such
Schedule may have been amended by the Swap Confirmation) (the ISDA Master Agreement, the Schedule
thereto and the Swap Confirmation together, the “Swap Agreement”) with Citigroup Global Markets Limited
(“CGML”, in such capacity, the “Swap Counterparty”).

The form of the Swap Confirmation in relation to the Asset Swap and the Credit Default Swap is as set out
in Annex 4 of the section of these Series Listing Particulars entitled “Terms and Conditions of the Notes”.

The Scheduled Maturity Date of the Notes is the second Business Day following 1 February 2023 (which
is as at the date of these Series Listing Particulars scheduled to fall on 3 February 2023). However, the
actual maturity date of the Notes may be extended beyond the Scheduled Maturity Date in certain
circumstances where the Swap Counterparty determines that a Credit Event or related events have or may
have occurred on or prior to the Scheduled Maturity Date and delivers a Potential Credit Event Notice or
where the Termination Date of the Credit Default Swap falls after the Scheduled Termination Date of the
Credit Default Swap. Noteholders will not receive any additional amounts in respect of any such
postponement. See paragraph 39 of the Terms and Conditions of the Notes below.

Amounts payable under the Notes are calculated by reference to EURIBOR, which is provided by
the European Money Markets Institute (the “Administrator”). As at the date of these Series Listing
Particulars, the Administrator does not appear on the register of administrators and benchmarks
established and maintained by the European Securities and Markets Authority (“ESMA”) pursuant
to Article 36 of the EU Benchmark Regulation.

As far as the Issuer is aware, the transitional provisions in Article 51 of the EU Benchmark
Regulation apply, such that the Administrator is not currently required to obtain authorisation or
registration (or, if located outside the European Union, recognition, endorsement or equivalence).

Capitalised terms used but not otherwise defined herein or in the Base Prospectus have the meanings
given to them in Annex 1 of the section of these Series Listing Particulars entitled “Terms and Conditions
of the Notes” and, if not defined in Annex 1, such terms shall have the meanings given to them in the Swap
Agreement. The Annexes to the section of these Series Listing Particulars entitled “Terms and Conditions
of the Notes” form part of, and should be read together with, these Series Listing Particulars.

Investors are advised to refer to the form of the Swap Confirmation attached as Annex 4 of the
section of these Series Listing Particulars entitled “Terms and Conditions of the Notes”.




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

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

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

The net proceeds of this issue was EUR 2,500,000 and, together with the initial payment by the Swap
Counterparty to the Issuer under the Asset Swap, was applied by the Issuer to purchase the Initial Collateral
on the Issue Date.

The Notes have not been and will not be registered under the U.S. Securities Act of 1933, as amended
(the “Securities Act”), no person has registered nor will register as a commodity pool operator of the Issuer
under the U.S. Commodity Exchange Act of 1936, as amended (the “CEA”), and the rules of the U.S.
Commodity Futures Trading Commission thereunder, and the Notes may not be offered, sold, pledged or
otherwise transferred within the United States or to, or for the account or benefit of, any person who is (i)
a U.S. person (as such term is defined under Rule 902(k)(1) of Regulation S under the Securities Act), (ii)
not a Non-United States person (as such term is defined in Rule 4.7 of the rules of the Commodity Futures
Trading Commission (the “CFTC Rules”) under the CEA, but excluding, for the purposes of subsection (D)
thereof, the exception to the extent that it would apply to persons who are not Non-United States persons)
(“CFTC Rule 4.77), (iii) an employee benefit plan or other plan, account or arrangement that is or the assets
of which are subject to (a) Part 4, Subtitle B, Title | of the U.S. Employee Retirement Income Security Act
of 1974, as amended (“ERISA”) or Section 4975 of the U.S. Internal Revenue Code of 1986, as amended
(the “Code”), or (b) any laws, rules or regulations substantially similar to such provisions of ERISA or the
Code or (iv) a U.S. person (as defined in the credit risk retention regulations issued under Section 15G of
the U.S. Securities Exchange Act of 1934). For a description of certain further restrictions on offers and
sales of Notes and distribution of the Base Prospectus and these Series Listing Particulars, see
“Subscription and Sale and Transfer Restrictions” in the Base Prospectus.

The Notes are not intended to be offered, sold or otherwise made available at any time to and should not
be offered, sold or otherwise made available to any retail investor in the European Economic Area (‘EEA”).
For these purposes, a retail investor means a person who is one (or more) of: (i) a “retail client” as defined
in point (11) of Article 4(1) of Directive 2014/65/EU (“MiFID II’) or any successor legislation thereto; (ii) a
customer within the meaning of Directive 2002/92/EC, where that customer would not qualify as a
professional client as defined in point (10) of Article 4(1) of MiFID Il or any successor legislation thereto; or
(i) not a qualified investor as defined in the Prospectus Directive. Consequently, no key information
document required by Regulation (EU) No 1286/2014 (the “PRIIPs Regulation”) for offering or selling the
Notes or otherwise making them available to retail investors in the EEA has been prepared and therefore
offering or selling the Notes or otherwise making them available to any retail investor in the EEA may be
unlawful under the PRIIPs Regulation. Each of the Issuer and the Dealer expressly disclaims any
responsibility for offering or selling the Notes or otherwise making them available to any retail investor in
the EEA.

If the Issuer is deemed to be a covered fund, then, in the absence of regulatory relief, the provisions of the
Volcker Rule and its related regulatory provisions will impact the ability of U.S. banking institutions to hold
an ownership interest in the Issuer or enter into financial transactions with the Issuer. Investors are required




to independently consider the potential impact of the Volcker Rule in respect of any investment in the Notes.
See “Risks relating to U.S. Volcker Rule” under the “Risk Factors” section of the Base Prospectus.

These Series Listing Particulars do not constitute, and may not be used for the purposes of, an offer or
solicitation by anyone in any jurisdiction in which such offer or solicitation is not authorised or to any person
to whom it is unlawful to make such offer or solicitation, and no action is being taken to permit an offering
of the Notes or the distribution of these Series Listing Particulars in any jurisdiction where such action is
required.

The credit ratings included or referred to in these Series Listing Particulars have, unless otherwise
specified, been either issued or endorsed by Moody’s Investors Service Limited (“Moody’s”), Standard &
Poor’s Credit Market Services Europe Limited (“S&P”) or Fitch Ratings Limited (“Fitch”). Moody’s, S&P
and Fitch are established in the European Union and registered under Regulation (EC) 1060/2009 on credit
rating agencies. A rating is not a recommendation to buy, sell or hold securities and may be subject to
revision, suspension or withdrawal at any time by the assigning rating agency.

In these Series Listing Particulars, references to “EUR” are to the single currency adopted and retained by
certain member states of the European Community pursuant to the Treaty establishing the European
Community, as amended by the Treaty on European Union.
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RISK FACTORS

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

PROSPECTIVE INVESTORS SHOULD ALSO READ THE BASE PROSPECTUS, THE RISK FACTORS
SET OUT THEREIN AND THE DETAILED INFORMATION SET OUT ELSEWHERE IN THESE SERIES
LISTING PARTICULARS.

The Issuer believes that the risk factors set out on pages 19 to 53 of the Base Prospectus, together with
the following risk factors, may affect its ability to fulfil its obligations under the Notes. The Issuer is not in a
position to express a view on the likelihood of any contingency highlighted by a risk factor occurring.

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

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

All capitalised terms in this section, unless otherwise defined, have the meanings given to them in the
“Terms and Conditions of the Notes” section of these Series Listing Particulars or the Swap Agreement (as
applicable).

The Base Prospectus, read together with these Series Listing Particulars, identifies in general terms certain
information that a prospective investor should consider prior to making an investment in the Notes.
However, a prospective investor should, without any reliance on Citigroup Global Markets Limited or its
affiliates, conduct its own thorough analysis (including its own accounting, legal and tax analysis) prior to
deciding whether to invest in the Notes as any evaluation of the suitability for an investor of an investment
in the Notes depends upon a prospective investor’s particular financial and other circumstances, as well
as on the specific terms of the Notes and, if it does not have experience in financial, business and
investment matters sufficient to permit it to make such a determination, it should consult with its financial
adviser prior to deciding to make an investment on the suitability of the Notes.

These Series Listing Particulars are not, and do not purport to be, investment advice, and neither the Issuer
nor Citigroup Global Markets Limited makes any recommendation as to the suitability of the Notes. The
provision of these Series Listing Particulars to prospective investors is not based on any prospective
investor’s individual circumstances and should not be relied upon as an assessment of suitability for any
prospective investor of the Notes. Even if the Issuer or Citigroup Global Markets Limited possesses limited
information as to the objectives of any prospective investor in relation to any transaction, series of
transactions or trading strategy, this will not be deemed sufficient for any assessment of suitability for such
person of the Notes. Any trading or investment decisions a prospective investor takes are in reliance on its
own analysis and judgement and/or that of its advisers and not in reliance on the Issuer, Citigroup Global
Markets Limited or any of their respective affiliates.

In particular, each prospective investor in the Notes must determine, based on its own independent review
and such professional advice as it deems appropriate under the circumstances, that its acquisition of the
Notes (i) is fully consistent with its (or, if it is acquiring the Notes in a fiduciary capacity, the beneficiary’s)




financial needs, objectives and condition, (ii) complies and is fully consistent with all investment policies,
guidelines and restrictions applicable to it (whether acquiring the Notes as principal or in a fiduciary
capacity) and (iii) is a fit, proper and suitable investment for it (or, if it is acquiring the Notes in a fiduciary
capacity, for the beneficiary), notwithstanding the clear and substantial risks inherent in investing in or
holding the Notes.

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.

Investment activities of certain investors are subject to investment laws and regulations, or review or
regulation by certain authorities. Each prospective investor should therefore consult its legal advisers to
determine whether and to what extent (i) the Notes are legal investments for it, (ii) if relevant, the Notes
can be used as underlying securities for various types of borrowing, and (iii) other restrictions apply to its
purchase or, if relevant, pledge of the Notes. Financial institutions should consult their legal advisers or the
appropriate regulators to determine the appropriate treatment of the Notes under any applicable risk-based
capital or similar rules.

No gross-up on payments under the Notes or the Swap Agreement

In the event that any withholding tax or deduction for tax is imposed on payments on the Notes or payments
by the Swap Counterparty to the Issuer under the Swap Agreement (except in the latter case where the tax
is an “Indemnifiable Tax” pursuant to the Swap Agreement), the Noteholders will not be entitled to receive
grossed-up amounts to compensate for such withholding tax nor be reimbursed for the amount of any
shortfall and no Event of Default (as defined in the Conditions) shall occur as a result of any such
withholding or deduction (but see “Early redemption for tax or other reasons” below).

Early redemption for tax or other reasons

The Issuer shall redeem the Notes earlier than the Maturity Date if either (a) specified tax or other reasons
shall occur, as detailed in Condition 7.3 of the Terms and Conditions of the Notes or (b) any illegality shall
occur, as detailed in Condition 7.12 (but see “Risk Factors relating to the Swap Counterparty and the Swap
Agreement” in the Base Prospectus for a description of how such redemption is effected where it results
from termination of the Swap Agreement). If the Issuer is required to redeem the Notes early, the Issuer
will redeem the Notes at their Early Redemption Amount as specified in the Conditions. Such Early
Redemption Amount is not principally protected and will be equal to the sale proceeds from the disposal of
the Collateral, plus (if due from the Swap Counterparty to the Issuer) or minus (if due from the Issuer to the
Swap Counterparty) the Swap Termination Value, minus the Unwind Costs, as detailed in the Conditions.

Limited information about the Index and the Reference Entities

Investors in the Notes will be exposed to the credit risk of the Reference Entities and the Reference
Obligations (each as defined in Annex 4) given the Issuer has taken a long position in respect of the iTraxx®
Europe Series 28 Version 1 Index (the “Index”). None of the Issuer, CGML, the Trustee or any other person
on their behalf makes any representation or warranty, express or implied, as to the credit quality of the
Reference Entities or the Reference Obligations under the Index. CGML may have acquired, or during the
term of the Notes may acquire, confidential information with respect to the Index or the Reference Entities
or Reference Obligations and is not required to disclose this information to the Issuer or any other party.

The Reference Entities and their respective Reference Obligations that are components of the Index as at
the Issue Date may be found in Schedule 2 to Annex 4 (Form of the Swap Confirmation) or from the Markit
website at:

http://www.markit.com/Company/Files/DownloadFiles?CMSID=37b979a14f704187b693802ae4644909
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Information about the past and future performance of the Index and its volatility may be found using the
following sources: (a) Bloomberg, by searching the ticker “ITRX EUR CDSI S28 5Y” and (b) the DC website
at http://dc.isda.org/ for information relating to DC Resolutions in relation to components of the Index that
a Credit Event has occurred.

iTraxx® Disclaimer

iTraxx® is a registered trade mark of Markit Indices Limited and has been licensed for the use in connection
with credit derivative transactions hereunder. Markit Indices Limited does not approve, endorse or
recommend the Issuer, the Swap Counterparty, the Notes or other iTraxx® derivatives products.

iTraxx® derivatives products are derived from a source considered reliable, but neither Markit Indices
Limited nor any of its employees, suppliers, subcontractors and agents (together the “iTraxx® Associates”)
guarantees the veracity, completeness or accuracy of iTraxx® derivatives products or other information
furnished in connection with iTraxx® derivatives products. No representation, warranty or condition, express
or implied, statutory or otherwise, as to condition, satisfactory quality, performance, or fitness for purpose
is given or assumed by Markit Indices Limited or any of the iTraxx® Associates in respect of iTraxx®
derivatives products or any data included in such iTraxx® derivatives products or the use by any person or
entity of iTraxx® derivatives products or that data and all those representations, warranties and conditions
are excluded save to the extent that such exclusion is prohibited by law.

None of Markit Indices Limited nor any of the iTraxx® Associates shall have any liability or responsibility to
any person or entity for any loss, damages, costs, charges, expenses or other liabilities whether caused
by the negligence of Markit Indices Limited or any of the iTraxx® Associates or otherwise, arising in
connection with the use of iTraxx® derivatives products or the iTraxx® indices.

Potential postponement of the Maturity Date

As the terms and conditions of the Notes relating to the Credit Default Swap include provisions in relation
to the postponement of the Maturity Date if (i) an Event Determination Date or DC Credit Event Question
Dismissal has occurred or if, for any reason, the Extension Date does not fall on the Scheduled Termination
Date, (ii) the Issuer has received a relevant Potential Credit Event Notice from the Swap Counterparty or
(iii) an Event Determination Date occurs in respect of a Reference Entity and the Cash Settlement Amount
has not been determined as of the Scheduled Maturity Date, investors should be aware that such
postponement or any alternative provisions for valuation provided in the terms and conditions of the Notes
may have an adverse effect on the value of the Notes.

Credit Events

The Notes are linked to the 2.4 per cent. to 5.6 per cent. tranche of the Index (the “Relevant Tranche”),
which comprises European Corporate and European Financial Corporate Reference Entities.

As of the Effective Date of the Credit Default Swap, the weighting of each Reference Entity constituting the
Index is 0.80%, which indicates that the Relevant Tranche should not be affected by the losses incurred in
relation to the first 3 Credit Events. However, the weighting of each Reference Entity may be amended
from time to time upon the occurrence of a Succession Event, an Event Determination Date or otherwise
in accordance with the terms of the Credit Default Swap. As a result, the number of Credit Events from
which the Relevant Tranche is protected may be subject to adjustments to account for the effect of the
relevant events.

If a Credit Event occurs with respect to a Reference Entity during the period from (and including) the Credit
Linkage Start Date to (and including) the Credit Linkage End Date and an Event Determination Date has
occurred, a Loss Amount will be calculated in respect of such Reference Entity. The Loss Amount will be
equal to the notional amount of the Credit Default Swap attributable to such Reference Entity (or, where a
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Restructuring Credit Event has occurred in respect of that Reference Entity, an amount equal to the
aggregate of all Exercise Amounts in respect of such Reference Entity). The aggregate of the Loss Amounts
is the Aggregate Loss Amount. If the Aggregate Loss Amount exceeds the Loss Threshold Amount (which
will reflect the threshold from which the Relevant Tranche starts to incur losses), a Cash Settlement Amount
will be payable at maturity by the Issuer to the Swap Counterparty and the final redemption amount in
respect of each Note will be reduced by a pro rata share of such Cash Settlement Amount, potentially to
zero where the Relevant Tranche is affected by the aggregate losses incurred in relation to further Credit
Events. Prospective investors must note that the occurrence of a Credit Event in relation to one or more
Reference Entities affecting the Relevant Tranche from time to time will result in a redemption of the Notes
in a reduced principal amount or at zero and cessation of the relevant component of interest.

For the purposes of this risk factor, unless otherwise defined capitalised terms shall have the meaning
given to them in the Credit Default Swap.

No legal or beneficial interest in Obligations of Reference Entities

Under the Credit Default Swap, the Issuer will have a contractual relationship only with the Swap
Counterparty and not with any obligor in respect of any Reference Obligation or with any Reference Entity.
Consequently, the Credit Default Swap will not constitute a purchase or other acquisition or assignment of
any interest in any Reference Obligation or against any Reference Entity. The Issuer and the Trustee will
have rights solely against the Swap Counterparty and will have no recourse against the obligors in respect
of any Reference Obligation or against any Reference Entity. None of the Issuer, the Trustee, the
Noteholders or any other entity will have any rights to acquire from the Swap Counterparty (or to require
the Swap Counterparty to transfer, assign or otherwise dispose of) any interest in any obligation of any
Reference Entity. Moreover, the Swap Counterparty will not grant the Issuer or the Trustee any security
interest in any such obligation.

None of the Issuer, CGML, the Trustee or any other person on their behalf has undertaken any legal due
diligence in respect of the Reference Entities.

Limited liquidity of the Reference Obligations

Some of the Reference Obligations may have no, or only a limited, trading market. The liquidity of
Reference Obligations will generally fluctuate with, among other things, the underlying liquidity of the loan
and bond markets, general economic conditions, domestic and international political events, developments
or trends in a particular industry and the financial condition of the Reference Entities. The financial markets
have experienced periods of volatility and reduced liquidity which may reoccur and reduce the market value
of the Reference Obligations.

Some or all of the Reference Obligations may also be subject to restrictions on transfer and may be
considered illiquid. If a Credit Event occurs in respect of a Reference Entity, any resulting diminution in
market value of the related Reference Obligation(s) could be further magnified by reason of such limited
liquidity for Reference Obligations generally or that Reference Obligation in particular.

Moreover, the limited scope of information available to the Issuer, CGML, the Trustee and the Noteholders
regarding the Reference Entities and the nature of any Credit Event may affect the liquidity of the Notes.
Consequently, any purchaser of the Notes must be prepared to hold such Notes for an indefinite period of
time or until redemption of the Notes.

Modification to the Conditions and Transaction Documents or early redemption in relation to
Regulatory Consequences

Investors in the Notes should be aware that if the performance of the Swap Counterparty’s and/or its
Affiliates’ obligations under any Transaction Document (as defined in the Conditions), or any arrangement
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made to hedge such obligations has or will become unlawful, illegal or otherwise prohibited due to
Regulatory Consequences, the Swap Counterparty has the right to terminate the Swap Agreement and this
will cause the Notes to redeem early. Upon any such redemption, the amount paid to Noteholders to
redeem such Notes may be significantly less than the Noteholder’s original investment in such Notes and
may be zero.

Investors in the Notes should also be aware that the Swap Counterparty may, for the purposes of causing
the transactions contemplated by the Transaction Documents to comply with or take into account Dodd-
Frank or EU Regulations or any enactment of or supplement or amendment to, or a change in law, policy
or official interpretation, implementation or application of any relevant regulations or as a result of any
official communication, interpretation or determination made by any relevant regulatory authority, which
affects the transactions contemplated by the Transaction Documents, make modification(s) to the
Conditions and the Transaction Documents, at any time, at its own expense and, provided that such
modifications satisfy certain criteria (as set out in the Conditions), such modifications shall be made without
the need for the consent of any other party to such Transaction Documents or the Noteholders.

Collateral

Noteholders may be exposed to the market value of the Initial Collateral. The Issuer may have to fund its
payments by the sale of some or all of the Collateral at its market value. The market value of the Initial
Collateral will generally fluctuate with, among other things, the liquidity and volatility of the financial markets,
general economic conditions, domestic and international political events, developments or trends in a
particular industry and the financial condition of the relevant issuer of the Initial Collateral.

For example, the occurrence of certain events, including, inter alia, the Initial Collateral becoming repayable
prior to its stated maturity as a result of a payment default, imposition of withholding tax on the Issuer or
imposition of withholding tax on payments due in respect of the Initial Collateral, may result in the Notes
redeeming early. In such circumstances, the Issuer will sell any Collateral and Noteholders will then receive
(i) a pro rata share of the net realised sale proceeds of such Collateral, plus (if due from the Swap
Counterparty to the Issuer) or minus (if due from the Issuer to the Swap Counterparty) (ii) the Swap
Termination Value.

Depending on the market price of the Initial Collateral, any of these events may cause significant losses to
the Noteholders and may result in the Notes redeeming at zero.

The Arranger and the Dealer may have acquired, or during the terms of the Notes may acquire, confidential
information or enter into transactions with respect to any Collateral and they shall not be under any duty to
disclose such confidential information or the nature of any transaction to any Noteholder or the Issuer.

Limited liquidity of the Notes

Although application will be made to admit the Notes to the Official List of the Irish Stock Exchange and
admit them to trading on the Global Exchange Market of the Irish Stock Exchange, there is currently no
secondary market for the Notes. CGML, as part of its activities as a broker and dealer in fixed income and
related products, intends to make a secondary market in relation to these Notes and to provide an indicative
price on a daily basis. Any indicative prices provided by CGML shall be determined in CGML'’s sole
discretion, taking into account prevailing market conditions, and shall not be a representation by CGML
that any instrument can be purchased or sold at such prices (or at all). Notwithstanding the above, CGML
may suspend or terminate making a market and providing indicative prices without notice, at any time and
for any reason.

Therefore, there can be no assurance that a secondary market for any of the Notes will develop, or, if a
secondary market does develop, that it will provide the holders of the Notes with liquidity or that it will
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continue for the life of the Notes. Consequently, any investor of the Notes must be prepared to hold such
Notes for an indefinite period of time or until redemption of the Notes.

EURIBOR Benchmark Risks
Benchmark information

This disclosure is provided in relation to the Notes and the Asset Swap where EURIBOR is applied as the
benchmark reference rate (the “Reference Rate”) used to determine the amounts payable under such
instruments or the value of such financial instruments.

Noteholders should endeavour to fully understand how the Reference Rate is established, including,
among others, the nature, quality and sources of data inputs, the methodology and process for the
construction or generation of the Reference Rate, the limitations of the Reference Rate and the contingency
arrangements maintained by the sponsor, publisher or administrator, the governance and oversight
arrangements maintained by the sponsor, publisher or administrator of the Reference Rate (including with
respect to any submission process or other data input selection process) and its management of conflicts
of interest, and the transparency and availability of disclosures by the sponsor, publisher or administrator
regarding the foregoing matters.

Further and more detailed information about the Reference Rate is available from https://www.emmi-
benchmarks.eu/euribor-org/about-euribor.html through its website.

Benchmark input data

The Reference Rate differs according to the particular type of borrowing cost that the said rate is designed
to measure, its methodology of compilation and applicable fallbacks. In some cases, rates may be compiled
from submissions of borrowing costs by contributing financial institutions. Noteholders should be aware
that submissions may or may not be based on actual borrowing transactions or executable bids or offers
and that the compiling body may not be able to audit submissions for their accuracy or completeness. The
values of compiled rates can be affected by the particular circumstances of the submitting institutions, the
financial markets in which they operate and the methodology of computation. Important factors in assessing
the potential that a reference rate may be susceptible to distortion or manipulation include:

€) computational procedures used by the compiling body to reduce the impact of potentially
unrepresentative data, such as requiring a minimum number of submissions and the rejection of
outlying data;

(b) conflicts of interest that may affect the submitting institutions or the compiling body;

(c) the information the compiling body publicly discloses, which may or may not accurately reflect all
relevant information available to the compiling body; and

(d) governance of the compiling body, whether it is subject to regulatory oversight and the nature of
such oversight.

The compiling body or administrator of the Reference Rate may make certain information relevant to the
above assessment publicly available, and Noteholders are urged to consider such information carefully.

Conflicts of interest and no obligation to consider Noteholders’ interests

If the Arranger, the Dealer, the Swap Counterparty or any of their affiliates make submissions that are used
to determine the Reference Rate with respect to the Notes and/or the Asset Swap, Noteholders should be
aware that in such case an inherent conflict of interest may arise.
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Compiling bodies, sponsors and administrators of the Reference Rate, the Arranger, the Dealer, the Swap
Counterparty or any of their affiliates that make submissions in the Reference Rate determination process
or who provide quotations pursuant to interest rate fallback provisions or otherwise, and developers of
reference rates (including their participants) have no obligation to consider Noteholders’ interests in
calculating, adjusting, converting, revising, discontinuing or developing any benchmark, alternative
reference rates or fallbacks or in any of their submissions or quotations.

Benchmark modifications and discontinuance risk
National, international or other regulatory or industry initiatives

EURIBOR has, in recent years, been the subject of political and regulatory scrutiny as to how it has been
created and operated. This has resulted in regulatory reform (including, in the European Union, through
implementation of the EU Benchmark Regulation and changes to existing benchmarks), with further
changes expected. It is currently the subject of national, international or other regulatory or industry
initiatives or actions that may cause the Reference Rate to perform differently than in the past, or to
disappear entirely, resulting in changes or modifications affecting the Notes and/or the Asset Swap, such
as a change in the compiling body, the sponsor or administrator, the suspension, discontinuance and/or
unavailability of the Reference Rate, the development of an alternative reference rate, a need to determine
or agree a substitute or successor reference rate or alternative reference rate, and/or a need to determine
or agree a spread to be added to or subtracted from, or to make other adjustments to, a substitute or
successor reference rate or alternative reference rate to approximate a rate equivalent to the predecessor
rate (the “EURIBOR Equivalency”), or have other consequences that cannot be foreseen at the time any
Noteholder may acquire the Notes. Any such consequences could adversely affect the Notes and/or the
Asset Swap where the Reference Rate is used.

Administrator initiatives

The compiling body, sponsor or administrator of the Reference Rate may make methodological or other
changes that could change the value of such rate, including changes related to the method by which the
Reference Rate is calculated, the criteria for eligibility of submission contributors, funding sources or timing
related to submissions or the timing for publication of the such rate. In addition, the compiling body, sponsor
or administrator may alter, discontinue or suspend calculation or dissemination of such rate, in which case
fallback arrangements shall apply to the Notes and/or the Asset Swap.

FCA announcement — Disappearance risk

In July 2017, the UK Financial Conduct Authority (the “FCA”) announced that the FCA would no longer use
its influence or legal powers to persuade or compel contributing banks to make inter-bank offering rate
submissions after the end of 2021. Although nothing in the announcement indicated that interbank offering
rates would be discontinued, it left market participants without any assurances that such benchmarks would
continue to exist after this time, should too few banks be willing to continue serving on the contribution
panel.

While the Financial Stability Board’s Official Sector Steering Group has been working with the financial
services industry, including ISDA, on developing alternative reference rates, there is no guarantee that
such alternative reference rates:

€) will be developed by the end of 2021;
(b) will be suitable for the Notes and/or the Asset Swap as a substitute or successor for EURIBOR,;
(c) will have composition and characteristics similar to EURIBOR; or

(d) will be the economic equivalent of EURIBOR as used in the Notes and/or the Asset Swap.
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Benchmark and the risk of a Reference Rate Event

A Reference Rate Event occurs where EURIBOR is permanently discontinued, its definition, methodology
or formula of calculation has materially changed, there has been an Administrator/Benchmark Event (any
authorisation, registration, recognition, endorsement, equivalence or approval in respect of EURIBOR or
the administrator of EURIBOR is not obtained, EURIBOR or its administrator does not fulfil any legal or
regulatory requirement applicable to the Issuer or the Swap Counterparty or the relevant competent
authority or other relevant official body suspends or withdraws any authorisation, registration, recognition,
endorsement, equivalence decision or approval in relation to EURIBOR or its administrator; or EURIBOR
or its administrator is removed from any official register), the administrator has failed to publish benchmark
EURIBOR rates for the two preceding months, or where the Swap Counterparty determines that its market
hedge over-the-counter derivatives transaction which references EURIBOR is potentially subject to market-
wide development (which may be in the form of a protocol or otherwise by ISDA or any other official body)
pursuant to which EURIBOR is, on a specified date or specified date to be determined, replaced with a
risk-free rate established in order to comply with the recommendations in the Financial Stability Board’s
paper titled “Reforming Major Interest Rate Benchmarks” dated 22 July 2014.

There is no certainty as to when a Reference Rate Event may occur. If a Reference Rate Event does, the
Swap Counterparty will attempt to (i) identify an alternative reference rate and (ii) calculate a spread that
will be applied to the alternative reference rate, to take account of any transfer of economic value that
would otherwise occur by replacing the Reference Rate. If the Swap Counterparty is not able to identify
such alternative reference rate and calculate such spread on or prior to the Cut-off Date, the Swap
Counterparty Party will determine and pay to the Issuer the Suspended Interest Value, and the holder of
each Note will receive its pro rata share of the Suspended Interest Value. The Suspended Interest Value
may be significantly less than the suspended interest in respect of the Notes, and may even be zero.

EURIBOR equivalency and risks

If the composition or characteristics of a Replacement Reference Rate differs in any material respect from
that of EURIBOR, it may be necessary to convert the Replacement Reference Rate into a EURIBOR
equivalent rate by incorporating one or more interest rate spreads, or by making other appropriate
adjustments, to the Replacement Reference Rate to approximate an EURIBOR equivalent rate. The
feasibility and appropriateness of such adjustments may depend on a variety of considerations, including
market conditions, any disparate impact of monetary policy on the respective rates during the observation
period, and factors affecting the Replacement Reference Rate or EURIBOR integrity over the observation
period, including liquidity, transaction volumes, the number and financial condition of contributing or
Reference Banks, and other considerations.

Even with spreads or other adjustments, any Replacement Reference Rates may be only an estimate of
EURIBOR and may not be subject to continued verification against EURIBOR if it is suspended,
discontinued or unavailable, and may not result in a rate that is the economic equivalent of EURIBOR as
used in the Notes and/or the Asset Swap. In addition, it may be necessary to make such spreads or other
adjustments permanent in response to the suspension, discontinuance or unavailability of EURIBOR, in
which case such spreads or other adjustments may reflect a historical correlation or relationship between
the relevant rates without taking into account future changes in the unsecured short-term funding costs of
banks in the interbank market and without otherwise including a measure that reflects bank credit risk.

Swap Counterparty not acting as fiduciary or advisor

In the case where the Swap Counterparty is required to make a determination with respect to the
Replacement Reference Rate, Noteholders should assume that the Swap Counterparty’s obligations and
responsibilities with respect to such determination is administrative in nature and that the Swap
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Counterparty shall not act as a fiduciary or advisor to any Noteholder, the Issuer or any party under any of
the relevant Transaction Documents.

Swap Counterparty acts independently with respect to the Notes and/or the Asset Swap

The Swap Counterparty’s interest, involvement or role with respect to the Notes and/or the Asset Swap will
vary from its interest, involvement or roles with respect to other instruments and, accordingly, the Swap
Counterparty reserves the right to make decisions and act independently with respect to the Notes and/or
the Asset Swap without any obligation to treat all interbank offered rate based obligations alike, including,
without limitation, agreeing or applying the same adjustment spreads to alternative reference rates for
purposes of converting them into approximations of IBOR-equivalent rates.

Insufficiency of fallbacks/delays and uncertainties leading to interest suspension

As at the date of these Listing Particulars, the use of future alternative reference rates for EURIBOR have
not been fully developed nor gained general market acceptance, especially when questions remain about
EURIBOR Equivalency.

Initiatives and determinations relating to alternative reference rates and Replacement Reference Rates will
result in delays or uncertainty and any failure of an alternative reference rate being developed or gaining
market acceptance could adversely affect the Notes and/or the Asset Swap and the economics of the same,
including the price, value or liquidity of such instruments, their usefulness for any Noteholder’s intended
purpose, the timing or amount of payments or deliveries. In the event that a Reference Rate Event occurs
and the Swap Counterparty has not identified a Replacement Reference Rate or determined the
Adjustment Spread in time for a determination for which the Replacement Reference Rate is required under
the Conditions, the payment of such interest may be suspended indefinitely and until such determination
is finally made and, in some cases, such suspension may continue until the Maturity Date (which, for the
avoidance of doubt, may fall on the Extended Maturity Date.).

Noteholder investment consideration

Noteholders should consider how the Reference Rate, the Asset Swap and the Notes may be affected by
such initiatives and modifications described above, and the extent to which the terms of the Notes and the
Asset Swap provide for such eventualities, as such events can have a material impact on the value of and
return on the Notes and/or the Asset Swap, the liquidity of such instruments and their economics. Investors
should be aware that (a) the application of any alternative reference rate (notwithstanding the inclusion of
any adjustment spread) could result in a lower amount being payable to Noteholders than would otherwise
have been the case. There is no guarantee that an alternative reference rate will be identified or an
adjustment spread calculated by the Calculation Agent and, the less liquidity a reference rate has, the
greater the risk that a Reference Rate Event will cause a transfer of economic value from the Noteholders
to the Issuer. Noteholders acquiring any Notes will need to evaluate their individual circumstances and
weigh the pros and cons of alternatives available, such as acquiring alternative investments that are not
based on floating rate benchmarks or using fallbacks that have more certain outcomes.

Replacement Reference Rate effected without Noteholders’ consent

Where a Reference Rate Event has occurred and the Swap Counterparty is responsible for using its
discretion in administering the appropriate fallback under the terms and conditions of the Notes and the
Asset Swap to select a Replacement Reference Rate, to make EURIBOR-equivalent or Adjustment Spread
determinations or to make such other adjustments to the Conditions as it determines necessary to account
for the effect of such replacement and adjustment or to preserve the economic equivalence of the Notes
and/or the Asset Swap before such replacement and adjustment, such amendments to the terms and
conditions and to the relevant Transaction Documents can be effected without requiring the consent of the
Noteholder(s).
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INCORPORATION BY REFERENCE

The provisions contained in pages 1 to 170 and 233 to 284 of the Base Prospectus, which constitutes a
Base Prospectus for the purposes of the Prospectus Directive, shall be deemed to be incorporated into
and form part of these Series Listing Particulars in its entirety, save that any statement contained in the
Base Prospectus shall be deemed to be modified or superseded for the purpose of these Series Listing
Particulars to the extent that a statement contained herein modifies or supersedes such earlier statement
(whether expressly, by implication or otherwise). Any statement so modified or superseded shall not be
deemed, except as so modified or superseded, to constitute a part of these Series Listing Particulars.
These Series Listing Particulars must be read in conjunction with the Base Prospectus and full information
on the Issuer and the offer of the Notes is only available on the basis of the combination of the provisions
set out within this document and the provisions of the Base Prospectus incorporated herein.

As at the Issue Date, the Base Prospectus and the Issuer’s audited financial statements in respect of its
financial years ended 31 December 2015 and 31 December 2014 (contained within Schedules 1 and 2,
respectively, of Issuer Disclosure Annex 6 to the Base Prospectus) have been filed with the Central Bank
and are also available for viewing on the website of the Irish Stock Exchange using the following link:

http://www.ise.ie/debt_documents/Base%20Prospectus%20(2) 3b36853f-5¢85-44d6-9d3b-
c7d50f3f9a92.pdf

The Issuer’s audited financial statements in respect of its financial year ended 31 December 2016 have
also been filed with the Central Bank and are available for viewing on the website of the Irish Stock
Exchange using the following link:

http://www.ise.ie/debt_documents/Libretto%20Signed%20FS_f6055cc6-f559-4693-be46-
0a93b122f802.pdf

The non-incorporated parts of the documents incorporated by reference are either not relevant for the
prospective investors in the Notes or covered elsewhere in these Series Listing Particulars.
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The terms and conditions of the Notes shall consist of the terms and conditions set out in the Base

TERMS AND CONDITIONS OF THE NOTES

Prospectus as amended or supplemented below.

The Issuer has determined as at the Issue Date that the Notes are not subject to withholding on “dividend
equivalent” payments pursuant to Section 871(m) of the Code and therefore are not treated as “Specified
Notes” for the purposes of the Conditions. Prospective investors should review the section entitled “United
States Withholding Taxes on Dividend Equivalent Payments” as set out on pages 166 to 167 of the Base

Prospectus and consult their tax advisors in light of their own particular circumstances.

Provisions appearing on the face of the Notes

1
2

N o o~ W

10

Issuer:

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

Series No:
Tranche No:
ISIN:

Common Code:

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

Principal Amount:

€) Issue Date:

(b) Date Board
approval for

issuance of Notes

obtained:

Issue Price:

Libretto Capital PLC
Citigroup Global Markets Limited (“CGML”")

2018-01
1
XS1764130420
176413042
Euro (‘EUR”)

EUR 2,500,000 on the Issue Date and, thereafter, following
any purchase and cancellation of the Notes pursuant to
Condition 7.4 (Purchases), or following any further issues
which are consolidated and form a single series with the
Notes pursuant to Condition 15 (Further Issues), the
outstanding principal amount of the Notes on any day (the
“Outstanding Principal Amount”) shall be reduced or
increased accordingly.

As soon as practicable following receipt by the Issuer of
a Credit Event Notice and (if applicable) a Notice of
Publicly Available Information from the Swap
Counterparty under the Credit Default Swap, notice of the
same shall be given by or on behalf of the Issuer to the
Noteholders in accordance with Condition 16 (Notices).

20 February 2018
19 February 2018

100 per cent.
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Provisions appearing on the back of the Notes

11
12
13

14

15
16

17

18

19

20

21

22

Form of the Notes:
Denomination(s):

Status:

Interest Commencement
Date (if different from Issue
Date):

Interest Basis:

Interest Rate:

Interest Payment Date(s):

Relevant Time
(Floating Rate Notes):

Determination Date(s) (if
applicable):

Interest Determination Date
(Floating Rate Notes):

Primary Source for Floating
Rate (Floating Rate Notes):

Reference Banks (Floating
Rate Notes):

Registered
EUR 100,000

Secured and limited recourse obligations of the Issuer,
secured as provided below.

Issue Date

Floating Rate

In respect of the Collateral Spread Coupon (as defined
below), the Interest Rate shall be the Benchmark for the
Specified Duration plus the Margin per annum as determined
in accordance with Condition 6.3.1 and adjusted in
accordance with Condition 6.5.1.

Two Business Days following each Interest Period Date,
provided, however that, if one or more Affected Reference
Entities exist on any Interest Period Date that would result in
a reduction of the Outstanding Notional Amount of the Credit
Default Swap if an Event Determination Date had been
deemed to have occurred, then payment of the relevant
Interest Amount shall be postponed until the second Business
Day following the date on which an Event Determination Date
is resolved to have occurred or not occurred in respect of the
relevant Affected Reference Entity.

Notice of any such postponement will be given to the
Noteholders in accordance with Condition 16 (Notices) by the
Issuer promptly after receipt by the Issuer thereof from the
Swap Counterparty.

No additional amounts of interest or otherwise will be
payable by the Issuer or the Swap Counterparty as a
result of any postponement of the Interest Payment Date.

11.00 a.m. Brussels time

Not applicable

The date falling two TARGET Business Days prior to the first
day of each Interest Accrual Period.

Reuters Screen EURIBORO01 Page

As set out in the Conditions
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23

24

25

26

27

28

29

30
31

32

33

34

35

Relevant Financial Centre
(Floating Rate Notes):

Benchmark
(Floating Rate Notes):

Broken Amount (Fixed Rate
Notes):

Representative Amount
(Floating Rate Notes):

Relevant Currency (Floating
Rate Notes):

Effective Date (Floating Rate
Notes):

Specified Duration (Floating
Rate Notes):

Margin (Floating Rate Notes):

Rate Multiplier

(if applicable):
Maximum/Minimum Interest
Rate (if applicable):

Maximum/Minimum
Instalment Amount (if
applicable):

Maximum/Minimum
Redemption Amount (if
applicable):

Interest Amount:

As set out in the Conditions

EURIBOR

Not applicable

As set out in the Conditions

As set out in the Conditions

As set out in the Conditions

3 months, except in respect of (a) the Interest Accrual Period
from and including the Issue Date to but excluding the Interest
Period Date scheduled to fall on 1 May 2018, for which a
linear interpolation of the 2 month and 3 month rates shall
apply.

Plus 0.35 per cent. per annum

Not applicable

Not applicable

Not applicable

Not applicable

In respect of each Interest Payment Date, an amount per
Note equal to its pro rata share of the sum of:

(@) the product of (i) the Interest Rate, (ii) the
Outstanding Principal Amount as at the end of the
relevant Interest Period Date and (iii) the Day
Count Fraction (such amount, the “Collateral
Spread Coupon”); and

(b) an amount equal to any Fixed Amount (as defined
in the Credit Default Swap) payable to the Issuer
in respect of the relevant Fixed Rate Payer
Payment Date (as defined in the Credit Default
Swap) under the Credit Default Swap,

subject to a minimum of zero.

For the avoidance of doubt, (a) any Collateral Spread Coupon
which is a negative number and/or (b) any reduction in the
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36
37

38

Day Count Fraction:

Interest Period Date(s)
(if applicable):

Redemption Amount:

@)

(b)

(©)

(d)

(e)

(f)

Redemption Amount
payable on final
maturity pursuant to
Condition 7.1:

Redemption Amount
payable on mandatory
redemption pursuant
to Condition 7.2:

Redemption Amount
payable on mandatory
redemption pursuant
to Condition 7.3:

Redemption Amount
payable on exercise of
Issuer’s option
pursuant to Condition
7.6:

Redemption Amount
payable on exercise of
Noteholder’s option
pursuant to Condition
7.7

Redemption Amount
payable on redemption
pursuant to Condition
7.12:

Outstanding Notional Amount of the Credit Default Swap in
accordance with its terms will have the effect of reducing the
Interest Amount payable in respect of the Notes.

Interest will be payable in arrears on the Interest Payment
Dates.

Actual/360

1 February, 1 May, 1 August and 1 November in each year
from and including 1 May 2018 to and including 1 February
2023, in each case subject to the Following Business Day
Convention.

An amount per Note equal to its pro rata share of (a) the
Outstanding Principal Amount on the Scheduled Maturity
Date less (b) the Cash Settlement Amount payable to the
Swap Counterparty on the Scheduled Maturity Date under
the Credit Default Swap, subject to a minimum of zero plus
(c) in the case where payment of any interest is postponed
pursuant to paragraph 56(c) (Suspension of Interest
Payments), and the Swap Counterparty has not identified a
Replacement Reference Rate or determined an Adjustment
Spread by the Cut-off Date, the Suspended Interest Value.

Early Redemption Amount

Early Redemption Amount

Not applicable

Not applicable

Early Redemption Amount
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39

(@)

(h)

Redemption Amount
payable upon the
acceleration of the
Notes following the
occurrence of an
Event of Default
pursuant to Condition
11:

Redemption Amount
payable on Extended
Maturity Date:

Maturity Date:

Early Redemption Amount

In the event that the Maturity Date falls on the Extended
Maturity Date, the Redemption Amount payable in respect of
each Note shall be its pro rata share of (a) the Outstanding
Principal Amount on the Extended Maturity Date less (b) the
Cash Settlement Amount payable to the Swap Counterparty
on the Extended Maturity Date under the Credit Default
Swap, subject to a minimum of zero plus (c) in the case where
payment of any interest is postponed pursuant to paragraph
56(c) (Suspension of Interest Payments), and the Swap
Counterparty has not identified a Replacement Reference
Rate or determined an Adjustment Spread by the Cut-off
Date, the Suspended Interest Value.

Noteholders may receive different distributions and/or
payments as a result of roundings effected by the
Calculation Agent. In the event that the Notes are
redeemed prior to the Maturity Date, the amount payable
by the Issuer may be more or less than the principal
amount of the Notes and may be zero.

Two Business Days following 1 February 2023 (which is, for
the avoidance of doubt, as at the date of these Series Listing
Particulars, scheduled to fall on 3 February 2023) (such date
being the “Scheduled Maturity Date”) or, if applicable, the
latest of each of the dates as determined below (such date,
the “Extended Maturity Date” and each event causing an
extension to the Maturity Date of the Notes, a “Maturity Date
Extension Event”):

@) if an Event Determination Date or DC Credit Event
Question Dismissal has occurred or if, for any reason,
the Extension Date does not fall on the Scheduled
Termination Date (each as defined in the Credit
Default Swap), two Business Days following the later
of the final day of (i) the Notice Delivery Period and
(i) the Post Dismissal Additional Period (if any) with
respect to any Maturity Affected Reference Entity; or

(b) if the Swap Counterparty notifies the Issuer pursuant
to the Credit Default Swap (such notice a “Potential
Credit Event Notice”) at any time on or prior to the
Scheduled Maturity Date of its determination (which
shall be exercisable in its sole and absolute
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discretion) that a Credit Event may have occurred in
the period from and including the Credit Linkage Start
Date to and including the Credit Linkage End Date in
respect of which an Event Determination Date has not
occurred, or the determination as to whether such
Credit Event has occurred cannot be resolved in
accordance with the terms of the Credit Default Swap
on or before the Scheduled Maturity Date, the
Maturity Date shall be postponed (but, for the
avoidance of doubt, shall not be accelerated) until the
date falling two Business Days following the later of
the final day of (i) the Notice Delivery Period and (ii)
the Post Dismissal Additional Period (if any) with
respect to any Maturity Affected Reference Entity or
such later date on which, in the reasonable opinion of
the Calculation Agent, an Event Determination Date
can no longer occur with respect to such Credit Event;
and

(c) if, with respect to a Reference Entity, an Event
Determination Date occurs and the Cash Settlement
Amount has not been determined as of the Scheduled
Maturity Date, then the Maturity Date shall be
postponed (but, for the avoidance of doubt, shall not
be accelerated) until the date falling two Business
Days following the date on which such Cash
Settlement Amount is determined.

For the avoidance of doubt, the Cash Settlement Date of the
Credit Default Swap may be postponed following the
occurrence of a DC Credit Event Meeting Announcement (as
defined in the Credit Default Swap).

Notice of any Potential Credit Event Notice will be given to the
Noteholders in accordance with Condition 16 (Notices) by the
Issuer promptly after receipt by the Issuer thereof from the
Swap Counterparty. In addition, notice of the postponed
Maturity Date will be given to the Noteholders in accordance
with Condition 16 (Notices) by the Issuer promptly after the
postponed Maturity Date is determined.

The Swap Counterparty may send more than one Potential
Credit Event Notice during the term of the Notes and in the
event of the occurrence of more than one Maturity Date
Extension Event the Maturity Date shall be postponed until
the latest of the dates determined pursuant to each Maturity
Date Extension Event described above.

No additional amounts of interest or otherwise will be
payable by the Issuer or the Swap Counterparty as a
result of any postponement of the Maturity Date.
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40

41

42

43
44
45

46

a7

48
49
50

51

52

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

Index/Formula
(Indexed Notes):

Calculation Agent:

Dual Currency Notes:
Partly-Paid Notes:

Amortisation Yield
(Zero Coupon Notes):

Terms of redemption at the
option of the Issuer or other

Issuer’s option (if applicable):

Terms of redemption at the
option of the Noteholders or
other Noteholders’ Option (if
applicable):

Issuer’s Option Period:
Noteholders’ Option Period:

Instalment Date(s) (if
applicable):

Instalment Amount(s) (if
applicable):

Unmatured Coupons to
become void upon early
redemption in full:

Terms used but not defined herein shall have the
meaning given to them in the Credit Derivatives
Definitions.

Yes

Not applicable

CGML

The Calculation Agent may in good faith make such
amendment to, or supplement, the Conditions following the
announcement or publication by ISDA of any provision,
standard protocol or material relating to credit derivatives
transactions which, by agreement or otherwise, affects the
Notes, the Credit Default Swap or any hedge transaction
related to the Notes or the Swap Agreement entered into by
the Issuer, the Swap Counterparty or any of its affiliates as
the Calculation Agent determines appropriate to take into
account the effect of such provision, standard protocol or
material.

Not applicable
Not applicable
Not applicable

Not applicable

Not applicable

Not applicable
Not applicable

Not applicable

Not applicable

Not applicable
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53

54

55

56

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

Business Day Jurisdictions
for Condition 8.8 (jurisdictions
required to be open for
payment):

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

Details of any other additions
or variations to the
Conditions:

Not applicable

London and TARGET

None

€) Occurrence of a Reference Rate Event

If the Swap Counterparty determines that a Reference Rate
Event has occurred in respect of the Notes or the Asset Swap
and gives notice of such determination (including a
description in reasonable detail of the facts relevant to such
determination) to the Issuer (copied to the Issuing and Paying
Agent and the Trustee), then:

0] the Swap Counterparty shall attempt to identify a
Replacement Reference Rate;

(i) the Swap Counterparty shall attempt to determine the
Adjustment Spread (if any); and

(iii) if the Swap Counterparty identifies a Replacement
Reference Rate and, if applicable, an Adjustment
Spread pursuant to paragraphs (i) and (ii) above on
or prior to the Cut-off Date:

(A) the terms of the Notes and/or the Asset Swap
shall, without the consent of the Noteholders or
the Couponholders, be amended so that
references to the Reference Rate are replaced
by references to the Replacement Reference
Rate (provided that the Replacement
Reference Rate, after application of the
Adjustment Spread, may not be less than zero);
and

(B) the Swap Counterparty shall, without the
consent of the Noteholders or the
Couponholders, apply the Adjustment Spread
to the Replacement Reference Rate and shall
make such other adjustments to the Conditions
(including, but not limited to, any Business Day,
Business Day Convention, Day Count Fraction,
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Default Interest, Interest Determination Date,
Interest Amount, Interest Payment Date,
Interest Period, Interest Period End Date and
Rate of Interest) as it determines necessary or
appropriate in order to account for the effect of
the replacement of the Reference Rate with the
Replacement Reference Rate and/or to
preserve as nearly as practicable the economic
equivalence of the Notes and/or the Asset
Swap before and after the replacement of the
Reference Rate with the Replacement
Reference Rate.

Where the Swap Counterparty makes any of the
determinations in accordance with this paragraph 56(a), the
Swap Counterparty shall be making a determination in
relation to the Replacement Reference Rate for both the
Notes and the Asset Swap acting in an administrator function
only and shall not be acting as a fiduciary or advisor to the
Issuer, any Noteholder or any of the Trustee and the Agents
(excluding the Issuer, the “Transaction Parties”). The Swap
Counterparty shall not have any duty to monitor, enquire or
satisfy itself as to whether any Reference Rate Event has
occurred and shall not have any obligation to give, nor any
responsibility or liability for giving or not giving, any notice to
the Issuer that a Reference Rate Event has occurred nor
have any responsibility to have regard to the interests of the
Issuer, any Noteholder or any of the Transaction Parties.

(b) Swap Counterparty determination standard

Whenever the Swap Counterparty is required to act in any
way under paragraph 56(a) (Occurrence of a Reference Rate
Event) above, it will do so in good faith and in a commercially
reasonable manner and shall have regard, to the extent
practicable, any Industry Standard or fallback methodology in
determining the Replacement Reference Rate or Adjustment
Spread (as applicable) which in its sole discretion it
determines as having gained acceptance by the market. Any
such determination made by the Swap Counterparty shall be
final and binding save for any manifest error.

(©) Suspension of Interest Payments

If a Reference Rate Event occurs in respect of the Notes
and/or the Asset Swap and the Swap Counterparty has not
identified a Replacement Reference Rate or determined an
Adjustment Spread in time for any determination for which the
Replacement Reference Rate (as adjusted) is required under
the Conditions, no payment of interest relating to the relevant
Interest Payment Date shall be made by the Issuer in respect
of the Notes (such period of non-payment of interest, the
“Interest Suspension Period”). Subject to paragraph 56(d)
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(Payment of Suspended Interest Value) below, the non-
payment of interest by the Issuer may continue indefinitely to
the Maturity Date (which, for the avoidance of doubt, may fall
on the Extended Maturity Date) of the Notes, in certain
circumstances where the Swap Counterparty has not
identified a Replacement Reference Rate or determined an
Adjustment Spread by the Cut-off Date.

However, if, at any time during the Interest Suspension
Period, the Swap Counterparty identifies a Replacement
Reference Rate and determines an Adjustment Spread (if
applicable) in respect of such Replacement Reference Rate,
then any balance of interest that would otherwise have been
payable in respect of the Notes, but to which payment has
been suspended in accordance with the aforesaid paragraph,
shall be due and payable on the second Business Day
following such identification and determination (if applicable).
In the case where the Swap Counterparty has not identified a
Replacement Reference Rate or determined an Adjustment
Spread in time for any determination for which a Replacement
Reference Rate (as adjusted) is required under the
Conditions, the Swap Counterparty may (but shall not be
obligated to) provide notice to the Issuer (copied to the
Issuing and Paying Agent and the Trustee) confirming that
interest payment (whether in whole or in part) can be made
by the Issuer on any nominated date if the Swap Counterparty
is aware that there are no payment interruptions with respect
to its hedge transaction related to the impacted Asset Swap.

Noteholders or Couponholders shall not be entitled to any
further payment as a consequence of the fact that the
payment of any interest is postponed pursuant to this
paragraph 56(c).

(d) Payment of Suspended Interest Value

If the Swap Counterparty determines that it cannot identify a
Replacement Reference Rate and determine an Adjustment
Spread (if applicable) in respect of such Replacement
Reference Rate on or before the Cut-off Date, then the Swap
Counterparty shall give notice of such fact to the Issuer
(copied to the Issuing and Paying Agent and the Trustee) and:

0] the Swap Counterparty shall determine the
Suspended Interest Value and pay an amount equal
to the Suspended Interest Value to the Issuer no later
than the Business Day prior to the Maturity Date
(which, for the avoidance of doubt, may fall on the
Extended Maturity Date) in accordance with the terms
of the Asset Swap; and

(ii) the Issuer shall pay, in respect of each Note, an
amount equal to its pro rata share of the Suspended
Interest Value on the Maturity Date (which, for the
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avoidance of doubt, may fall on the Extended Maturity
Date).

Noteholders or Couponholders shall not be entitled to any
further payment as a consequence of the fact that the
payment of any interest is postponed pursuant to paragraph
56(c) (Suspension of Interest Payments) above.

57 The Agents appointed in Citibank, N.A. London Branch
respect of the Notes are: Citigroup Centre
Canada Square
Canary Wharf

London E14 5LB
as Issuing and Paying Agent, Transfer Agent and Custodian

Citigroup Global Markets Limited
Citigroup Centre

Canada Square

Canary Wharf

London E14 5LB

as Disposal Agent and Calculation Agent
Citigroup Global Markets Deutschland AG
Agency and Trust Department
Reuterweg 16

60323 Frankfurt

Germany

as Registrar

Arthur Cox Listing Services Limited
Earlsfort Centre

Earlsfort Terrace

Dublin 2

as Irish Listing Agent

58 Purchase by the Issuer of The Issuer may purchase Notes.
Notes:
59 Settlement method: Delivery free of payment

Provisions applicable to Global Notes and Certificates

60 How Notes will be Global Certificate
represented on issue:
61 Applicable TEFRA Not applicable
exemption:
62 Whether Yes, in limited circumstances, for Individual Certificates

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

63 New Global Note: No
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64

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

No

Provisions relating only to the sale and listing of the Notes

65

66

67

68
69

Details of any additions or
variations to the Dealer
Agreement:

(@) Listing and admission
to trading:

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

Dealers’ commission (if
applicable):

Method of Issue:

The following Dealers are
subscribing to the Notes:

Appendix B (Selling Restrictions) of the Dealer Agreement
shall be deemed supplemented by the addition of the below
selling restriction:

“Prohibition of Sales to EEA Retail Investors

The Dealer has represented and agreed that it has not

offered, sold or otherwise made available and will not offer,

sell or otherwise make available any Notes to any retail

investor in the European Economic Area. For the purposes of

this provision:

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

(i) a retail client as defined in point (11) of Article
4(1) of Directive 2014/65/EU (as amended,
"MiFID I1I"); or

(i) a customer within the meaning of Directive
2002/92/EC (as amended, the "Insurance
Mediation Directive"), where that customer
would not qualify as a professional client as
defined in point (10) of Article 4(1) of MiFID Il;
or

(i)  not a qualified investor as defined in Directive

2003/71/EC (as amended, the "Prospectus
Directive"); and

(b) the expression “offer" includes the communication in
any form and by any means of sufficient information on the
terms of the offer and the Notes to be offered so as to enable
an investor to decide to purchase or subscribe the Notes.”

Application has been made to the Irish Stock Exchange for
the Notes to be admitted to the Official List and to trading on
the Global Exchange Market (the “GEM”) of the Irish Stock
Exchange. The GEM is not a regulated market for the
purpose of Directive 2014/65/EU.

All such expenses are being paid by the Dealer.

Not applicable

Individual Dealer

CGML
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70 Prohibition of Sales to EEA
Retail Investors:

Applicable

71 Rating (if applicable): Not applicable
The Security Arrangements

72 Mortgaged Property:

(a) Initial Collateral:

Information relating to
the issuer of the Initial
Collateral:

Information relating to
the Initial Collateral:

(b) Security
(order of priorities):

(c) Option Agreement
(if applicable):
Option
Counterparty(ies):

The Collateral shall comprise EUR 2,500,000 in principal
amount of an issue by The Goldman Sachs Group, Inc. of
EUR 1,000,000,000 Fixed Rate Notes due February 2023
identified below:

Name: The Goldman Sachs Group,

Inc.

200 West Street, New York,
NY 10282, U.S.A.

State of Delaware in the
United States of America

Registered address:

Country of incorporation:

Nature of business: A bank holding company and

a financial holding company.

ISIN:

Bloomberg Ticker:

XS0882849507
EJ5314913

Coupon: 3.25% per annum
Maturity: 1 February 2023
Currency: EUR

Regulated or equivalent market

on which admitted to trading: Regulated market of the
Luxembourg Stock Exchange.

The laws of the State of New
York.

The Collateral will be held by the Custodian in the relevant
Euroclear/Clearstream account and credited to the custody
account maintained by the Custodian in London in the name
of the Issuer.

Governing Law:

See Annex 2. The Trustee shall apply the Available Proceeds
in accordance with Counterparty Priority A.

Investors should have regard to Condition 4.2 (Application of
security) in the Base Prospectus for details of the application
of moneys upon realisation or enforcement of the security in
accordance with the above provisions.

Not applicable

Not applicable
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73

Option Guarantor
(if applicable):

(d) Swap Agreement
(if applicable):

Swap
Counterparty(ies):

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

Credit Support
Provider:

) Details of Securities
Lending Agreement:

Noteholder Substitution of
Initial Collateral:

Not applicable

See Annexes 3 and 4

Citigroup Global Markets Limited, whose registered office is
at Citigroup Centre, Canada Square, Canary Wharf, London
E14 5LB.

Not applicable

Not applicable

Not applicable

Not applicable

29



Annex 1
Defined Terms

“Adjustment Spread” means the adjustment, if any, to a Replacement Reference Rate under the Notes
or the Asset Swap that the Swap Counterparty determines in its sole discretion as the applicable spread
calculated on the basis of any acceptable market practice for calculating such spread in order to reduce or
eliminate, to the extent reasonably practicable, any transfer of economic value with respect to the Notes,
from the Issuer to the Noteholders (or vice versa) or with respect to the Asset Swap, from the Issuer to the
Swap Counterparty (or vice versa) as a result of the replacement of the Reference Rate with the
Replacement Reference Rate. Any such adjustment may take account of, without limitation, any transfer
of economic value as a result of any difference in the term structure or tenor of the Replacement Reference
Rate by comparison to the Reference Rate. The Adjustment Spread may be positive, negative or zero or
determined pursuant to a formula or methodology.

“Administrator/Benchmark Event” means the occurrence of a Non-Approval Event or a
Suspension/Withdrawal Event, being treated for the purposes of the Notes as having occurred on the
Administrator/Benchmark Event Date.

“Administrator/Benchmark Event Date” means:

0] in respect of a Non-Approval Event, the date on which the relevant authorisation, registration,
recognition, endorsement, equivalence, approval or inclusion in any official register is refused, or
the date on which compliance with similar regulatory or legal requirement is required under any
applicable law or regulation; and

(i) in respect of a Suspension/Withdrawal Event, the earliest date on which the relevant competent
authority or other relevant official body suspends or withdraws the authorisation, registration,
recognition, endorsement, equivalence decision or approval or the date on which the Reference
Rate or the administrator of the Reference Rate is removed from the official register, as applicable.

“Affected Reference Entity” means a Reference Entity which, as at any Interest Period Date in respect of
which the Swap Counterparty notifies the Issuer that it reasonably believes that a Credit Event has occurred
on or prior to the Credit Linkage End Date for which the Event Determination Date has not occurred, and
that would result in an increase of the Aggregate Incurred Loss Amount.

“Business Day” means a day on which commercial banks and foreign exchange markets settle payments
and are open for general business (including dealings in foreign exchange and foreign currency deposits)
in London and a TARGET Business Day.

“Calculation Date” has the meaning given to it in the Credit Default Swap.

“Credit Derivatives Definitions” means the 2014 ISDA Credit Derivatives Definitions.
“Credit Linkage End Date” means the date specified as such in the Credit Default Swap.
“Credit Linkage Start Date” means the date specified as such in the Credit Default Swap.
“Cut-off Date” means 1 February 2023.

“Early Redemption Amount” means, in respect of each Note outstanding on the relevant Early
Redemption Date, a pro rata share of (a) the net realised proceeds of the sale of the Collateral (where
applicable) together with any other cash then held by or on behalf of the Issuer (in each case converted,
where necessary, into EUR at the then prevailing exchange rate); plus (where the same is due from the
Swap Counterparty to the Issuer) or, as the case may be, minus (where the same is due from the Issuer to
the Swap Counterparty) (b) the Swap Termination Value (if applicable), minus (c) the Unwind Costs, subject
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to a minimum of zero. For the purposes of this definition, the Swap Termination Value shall be adjusted by
the Swap Counterparty in its sole discretion to take into account the Suspended Interest Value (where
applicable) in the case where on the relevant date of determination of such Swap Termination Value the
Swap Counterparty has not identified a Replacement Reference Rate or determined an Adjustment
Spread. Notes held by a Noteholder shall be aggregated for the purposes of determining the aggregate
Early Redemption Amount in respect of the Notes of that Noteholder.

‘EU Benchmark Regulation” means Regulation (EU) 2016/1011 of the European Parliament and of the
Council of 8 June 2016 on indices used as benchmarks in financial instruments and financial contracts or
to measure the performance of investment funds and amending Directives 2008/48/EC and 2014/17/EU
and Regulation (EU) No 596/2014.

“EU Regulation” means any of (i) Regulation (EU) 648/2012 of the European Parliament and of the Council
of 4 July 2012 on OTC derivatives, central counterparties and trade repositories, (ii) Directive 2004/39/EC
of the European Parliament and of the Council of 21 April 2004 on markets in financial instruments
amending Council Directives 85/611/EEC and 93/6/EEC and Directive 2000/12/EC of the European
Parliament and of the Council and repealing Council Directive 93/22/EEC, (iii) Directive 2014/65/EU of the
European Parliament and of the Council of 15 May 2014 on markets in financial instruments and amending
Directive 2002/92/EC and Directive 2011/61/EU and/ or (iv) Regulation (EU) No 600/2014 of the European
Parliament and of the Council of 15 May 2014 on markets in financial instruments and amending Regulation
(EU) No 648/2012, including any secondary EU legislation therefor and any implementing measures
relating thereto, as such legislation may be amended, and/ or supplemented from time to time.

“Industry Standard” means, in respect of a Reference Rate and an Adjustment Spread, any (i) index,
benchmark or other price source or (ii) spread or formula or methodology for calculating a spread (as
applicable), that is recognised or acknowledged as being the industry standard for over-the-counter
derivative transactions which reference such Reference Rate (which recognition or acknowledgment may
be in the form of a press release, a member announcement, a member advice, letter, protocol, publication
of standard terms or otherwise by ISDA).

‘ISDA Master Agreement” means the 2002 ISDA Master Agreement dated as of 20 February 2018
deemed entered into between the Issuer and the Swap Counterparty under the Swap Agreement in respect
of which the Schedule is in the form of the Swap Terms (July 2017 Version) relating to the Programme (as
such Schedule may have been amended by the relevant transaction confirmation).

“Maturity Affected Reference Entity” means a Reference Entity which, on or prior to the Scheduled
Maturity Date, is the subject of a Maturity Date Extension Event, and that would result in an increase of the
Aggregate Incurred Loss Amount.

“‘Non-Approval Event” means, with respect to the Notes and/or Asset Swap and a Reference Rate:

0] any authorisation, registration, recognition, endorsement, equivalence or approval in respect of the
Reference Rate or the administrator of the Reference Rate is not obtained; or

(i) the Reference Rate or the administrator of the Reference Rate does not fulfil any legal or regulatory
requirement applicable to the Issuer or the Swap Counterparty or the Reference Rate,

in each case, as required under any applicable law or regulation in order for the Issuer, the Swap
Counterparty or any other entity to perform its or their respective obligations under the Notes and/or Asset
Swap. For the avoidance of doubt, a Non-Approval Event shall not occur if the Reference Rate or the
administrator of the Reference Rate is not included in an official register because its authorisation,
registration, recognition, endorsement, equivalence or approval is suspended if, at the time of such
suspension, the continued provision and use of the Reference Rate is permitted in respect of the Notes
and/or Asset Swap under the applicable law or regulation during the period of such suspension.
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“Outstanding Notional Amount” has the meaning given to it in the Credit Default Swap.

“Reference Rate” means any index, benchmark or price source by reference to which any amount payable
under the Notes and/or Asset Swap is determined. To the extent that a Replacement Reference Rate is
determined to be used, such Replacement Reference Rate shall be a “Reference Rate” for the Notes and/or
Asset Swap during the period for which it is used.

“‘Reference Rate Event’ means, with respect to the Notes and/or Asset Swap:
() a Reference Rate (or the publication thereof) has been permanently discontinued,;

(i) the compiling body, sponsor or administrator has not published the relevant Reference Rate for two
(2) consecutive months;

(iii) the definition, methodology or formula for a Reference Rate, or other means of calculating the
Reference Rate, has materially changed;

(iv) the occurrence of an Administrator/Benchmark Event; or

(v) a Reference Rate is, with respect to over-the-counter derivatives transactions which reference such
Reference Rate, the subject of any market-wide development (which may be in the form of a
protocol by ISDA) pursuant to which such Reference Rate is, on a specified date, replaced with a
risk-free rate established in order to comply with the recommendations in the Financial Stability
Board’s paper titled “Reforming Major Interest Rate Benchmarks” dated 22 July 2014.

“‘Regulatory Consequences” means any enactment of or supplement or amendment to, or a change in
law, policy or official interpretation, implementation or application of any relevant regulations or as a result
of any official communication, interpretation or determination made by any relevant regulatory authority,
which affects the Swap Counterparty and/or its affiliates arising out of, or in connection with, the Dodd-
Frank Wall Street Reform and Consumer Protection Act and/or any EU Regulation as may be in force, or
due to come into force, from time to time.

‘Replacement Reference Rate” means, in respect of a Reference Rate, an index, benchmark or other
price source that the Swap Counterparty determines in its sole discretion to be a commercially suitable
alternative for such Reference Rate.

“Suspended Interest Value” means with respect to any interest relating to any Interest Suspension Period,
an amount in EUR (which may be zero) determined by the Swap Counterparty in its sole discretion taking
into account (i) the unwind value of the related hedge transaction to the Asset Swap and (ii) the aggregate
of all Party B Fixed Amount 2 payments received by the Swap Counterparty from the Issuer under the
Asset Swap (or otherwise satisfied) during the Interest Suspension Period.

“Suspension/Withdrawal Event” means, with respect to the Notes and/or Asset Swap and a Reference
Rate:

0] the relevant competent authority or other relevant official body suspends or withdraws any
authorisation, registration, recognition, endorsement, equivalence decision or approval in relation
to the Reference Rate or the administrator of the Reference Rate which is required under any
applicable law or regulation in order for the Issuer, the Swap Counterparty or any other entity to
perform its or their respective obligations under the Notes and/or Asset Swap; or

(i) the Reference Rate or the administrator of the Reference Rate is removed from any official register
where inclusion in such register is required under any applicable law in order for the Issuer, the
Swap Counterparty or any other entity to perform its or their respective obligations under the Notes
and/or Asset Swap.
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For the avoidance of doubt, a Suspension/Withdrawal Event shall not occur if such authorisation,
registration, recognition, endorsement, equivalence decision or approval is suspended or where inclusion
in any official register is withdrawn if, at the time of such suspension or withdrawal, the continued provision
and use of the Reference Rate is permitted in respect of the Notes and/or Asset Swap under the applicable
law or regulation during the period of such suspension or withdrawal.

“Swap Termination Value” means the aggregate of the early termination payments due from or payable
to the Swap Counterparty under the Swap Agreement, the calculation of which is described under
“Consequences of Early Termination” in Annex 3.

“‘Unwind Costs” means the fees, costs, charges, expenses and liabilities incurred by the Swap
Counterparty and the Issuer in connection with the early redemption of the Notes.
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Annex 2
Security Arrangements

Subject as set out below, the obligations of the Issuer under the Notes are secured pursuant to the Trust
Deed by:

0] a first fixed charge over the Collateral in favour of the Trustee;

(i) an assignment by way of security in favour of the Trustee of all the Issuer’s rights, title and interest
attaching to or relating to the Collateral and all sums derived therefrom, including without limitation
any right to delivery thereof or to an equivalent number or nominal value thereof which arises in
connection with any such assets being held in a clearing system or through a financial intermediary;

(iii) an assignment by way of security in favour of the Trustee of the Issuer’s rights, title and interest
against the Custodian and the Disposal Agent, to the extent that they relate to the Collateral;

(iv) an assignment by way of security in favour of the Trustee of the Issuer’s rights, title and interest
under and in respect of the Agency Agreement, to the extent that they relate to the Notes and all
sums derived therefrom in respect of the Notes;

(v) an assignment by way of security in favour of the Trustee of the Issuer’s rights, title and interest
under and in respect of the Custody Agreement, to the extent that they relate to the Notes;

(vi) an assignment by way of security in favour of the Trustee of all the Issuer’s rights, title and interest
under the Swap Agreement and in respect of any sums received thereunder; and

(vii) a first fixed charge in favour of the Trustee of (a) all sums held by the Issuing and Paying Agent
and the Custodian to meet payments due in respect of the obligations and duties of the Issuer
under the Trust Deed, the Swap Agreement, the Agency Agreement, the Custody Agreement and
the Notes, (b) all sums held by the Disposal Agent under the Agency Agreement, and (c) any sums
received by the Issuing and Paying Agent under the Swap Agreement,

(the rights and assets of the Issuer referred to in this paragraph being the “Mortgaged Property”).

In circumstances where the Collateral is held by or through the Custodian in a clearing system, the security
will take the form of an assignment of the Issuer’s contractual rights against the Custodian rather than a
charge over the Collateral.

A charge, although expressed in words which would suffice to create a fixed charge, may be treated as a
floating charge, particularly if it appears that it was intended that the chargor should have licence to dispose
of the assets charged in the course of its business without the consent of the chargee.

The Disposal Agent, acting on behalf of the Issuer, may procure the realisation of the equivalent proportion
of the Collateral in connection with any purchase and cancellation of the Notes by the Issuer in accordance
with Condition 7.4 (Purchases) and Condition 7.10 (Cancellation).

In the event that the Mortgaged Property described above is realised by the Trustee on behalf of
the Noteholders, there can be no assurance that the proceeds of realisation thereof will be sufficient
to repay the principal amount and any other amount that is due under the Notes.

The Custodian

A description of the Custodian is set out in the section entitled “Description of Citibank, N.A.” in the Base
Prospectus.
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Annex 3
The Swap Agreement

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

Payments under the Swap Agreement

Under a 2002 ISDA Master Agreement deemed entered into between the Issuer and the Swap
Counterparty and dated as of the Issue Date (including the Schedule (as defined in the ISDA Master
Agreement) in the form of Part A of the Swap Terms (July 2017 Version) relating to the Programme (as
such Schedule may have been amended by the Swap Confirmation)) as may be amended and/or
supplemented from time to time (the “ISDA Master Agreement”), the Issuer and the Swap Counterparty
have entered into a swap confirmation (the “Swap Confirmation”) which constitutes a credit default swap
transaction with an effective date of the Issue Date of the Notes (the “Credit Default Swap”) (into which
the 2014 Credit Derivatives Definitions are incorporated by reference) and an asset swap transaction with
an effective date of the Issue Date of the Notes (the “Asset Swap”) (into which the 2006 ISDA Definitions
are incorporated by reference) (the ISDA Master Agreement together with the Swap Confirmation, the
“Swap Agreement”).

Under the Credit Default Swap, the Issuer shall be paid the Fixed Rate on the Fixed Rate Payer Payment
Dates by the Swap Counterparty. Pursuant to the Credit Default Swap, the Swap Counterparty has the
right to exercise the credit event provisions under the Credit Default Swap immediately upon (and, subject
as set out below, at any time subsequent to) the occurrence of a Credit Event during the period from and
including the Credit Linkage Start Date to and including the Credit Linkage End Date. When serving notice
of the occurrence of a Credit Event, the Swap Counterparty may provide the Issuer with the Notice of
Publicly Available Information (it will not need to do so if an ISDA Credit Derivatives Determinations
Committee resolves that a Credit Event has occurred). On the second Business Day prior to the maturity
date of the Notes, the Issuer will pay the Cash Settlement Amount (as defined in the Credit Default Swap)
to the Swap Counterparty.

Under the Asset Swap, the Swap Counterparty has paid to the Issuer an initial exchange amount equal to
EUR 301,729.45 and the Issuer will pay to the Swap Counterparty periodic amounts equal to the scheduled
interest receivable on the Collateral.

In addition, other than following the occurrence of an Event Determination Date under the Credit Default
Swap, the Issuer will pay to the Swap Counterparty (or the Swap Counterparty will pay to the Issuer, as the
case may be) the termination amounts in connection with the termination of the Swap Agreement whether
in whole or in part (as further described in “Consequences of Early Termination” below).

Termination of the Swap Agreement

Except as stated in the following paragraphs, or following the occurrence of an Event Determination Date
under the Credit Default Swap, the Swap Agreement is scheduled to terminate on 1 February 2023.

The Swap Agreement may be terminated (either in whole or in part only), among other circumstances:

0) if at any time any of the Notes becomes payable in accordance with the Conditions prior to the
Maturity Date, other than as a result of the Swap Agreement itself having already terminated;

(i) if the Issuer or the Calculation Agent determines that the performance of the Issuer’s obligations
under the Notes has or will become unlawful, illegal or otherwise prohibited in whole or in part,
including without limitation, as a result of an enactment of or supplement or amendment to, or a
change in law, policy or official interpretation, implementation or determination made by any
relevant regulatory authority or for any other reason;
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(iii) if at any time the Swap Counterparty determines that the performance of the Swap Counterparty’s
and/or its Affiliates’ obligations under the Swap Agreement, the Trust Deed or under any other
Transaction Document or any arrangement made to hedge such obligations has or will become
unlawful, illegal or otherwise prohibited due to a Regulatory Consequence (as defined in the
Conditions) and that, if applicable, a transfer of the Swap Agreement to an Affiliate of the Swap
Counterparty will not be timely, practical or desirable for any reason, all determined in its sole and
absolute discretion;

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

(v) if withholding taxes are imposed on any of the payments made either by the Issuer or by the Swap
Counterparty under the Swap Agreement or it becomes illegal for either party to perform its
obligations under any Transaction under the Swap Agreement (see “Transfer to avoid Termination
Event” below);

(vi) upon the occurrence of certain other events with respect to either party to the Swap Agreement
including insolvency or, in respect of the Swap Counterparty, a merger without an assumption of
the obligations in respect of the Swap Agreement; or

(vii) if either of the Credit Default Swap or the Asset Swap is terminated early for whatever reason, the
other swap transaction shall automatically terminate.

Consequences of Early Termination

Upon any early termination of the Swap Agreement in the circumstances set out in sub-paragraphs (i) to
(vii) above and the designation of an Early Termination Date, the Issuer or the Swap Counterparty may be
liable to make a termination payment to the other (regardless, if applicable, of which of the parties may
have caused such termination). Such termination payments will be based on the replacement cost or gain
for a swap agreement that would have the effect of preserving for the party making the determination the
economic equivalent of the Swap Agreement. Such termination amounts shall also include amounts that
are either unpaid as at the Early Termination Date (as defined in the Swap Agreement) or represent the fair
market value of any obligation that was required to have been performed under the Swap Agreement had
it not been terminated on the relevant Early Termination Date (as defined in the Swap Agreement). Such
termination amounts may be adjusted by the Swap Counterparty in its sole discretion to take into account
the Suspended Interest Value in certain circumstances. In addition, any fees, costs, charges, expenses
and liabilities incurred by the Swap Counterparty and the Issuer in connection with the early redemption of
the Notes shall be deducted.

In all cases of early termination, the termination payment will be determined by the Swap Counterparty.

General

Except as stated under “Transfer to avoid Termination Event” and “Transfer by the Swap Counterparty to
its Affiliates” below, neither the Issuer nor the Swap Counterparty is, save for the assignment by way of
security in favour of the Trustee under the Trust Deed and certain limited circumstances set out in Section
7 (Transfer) of the ISDA Master Agreement, permitted to assign, novate or transfer as a whole or in part
any of their rights, obligations or interests under the Swap Agreement.

Sanctions

Upon the occurrence of a Sanctions Event as defined in Condition 8.9 (Suspension of Obligations following
a Sanctions Event) of the Notes, all obligations will be suspended under the Swap Agreement.

Taxation

The Issuer is not obliged under the Swap Agreement to gross up if withholding taxes or other deductions
for taxes are imposed on payments made by it under the Swap Agreement. The Swap Counterparty is not
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obliged under the Swap Agreement to gross up if withholding taxes or other deductions for taxes are
imposed on payments made by it under the Swap Agreement, unless the relevant tax is an “Indemnifiable

”

Tax”.

Transfer to avoid Termination Event

If withholding taxes are imposed on payments made by the Issuer or the Swap Counterparty under the
Swap Agreement, then subject to the Swap Counterparty not being able to effect a transfer to avoid such
taxes, the Swap Counterparty shall terminate the swap transaction under the Swap Agreement.

Transfer by the Swap Counterparty to its Affiliates

The Swap Counterparty may, at any time, at its own expense and without the need for the consent of the
Issuer, transfer to any of its Affiliates all or part of its interests and obligations in and under the Swap
Agreement together with its interests and obligations under the Notes, the Trust Deed, the Dealer
Agreement, the Custody Agreement, the Agency Agreement and any other Transaction Document to any
of its Affiliates upon providing at least five Business Days’ prior written notice to the Issuer and the Trustee,
provided that:

€) as of the date of such transfer, the transferee will not, as a result of such transfer, be required to
withhold or deduct on account of any tax under the Swap Agreement;

(b) a Termination Event or an Event of Default will not occur under the Swap Agreement as a result of
such transfer; and

(c) no additional amount will be payable by the Issuer to the Swap Counterparty or the transferee on
the next succeeding scheduled payment date under the Swap Agreement as a result of such
transfer.

Provided that the criteria set out in (a) to (c) above are satisfied, no consent shall be required from the
Issuer or the Trustee to such transfer and the Issuer and Trustee shall promptly take such action and
execute all documentation as the Swap Counterparty may reasonably require to effect such transfer.

Description of the Reference Entities

A list of the Reference Entities and their specified Reference Obligations may as, at the Issue Date, be
found in Schedule 2 of Annex 4 (Form of the Swap Confirmation).

Sanctions

Upon the occurrence of a Sanctions Event as defined in Condition 8.9 of the Notes, all obligations will be
suspended under the Swap Agreement.

EMIR Portfolio Reconciliation and Dispute Resolution Deed

The Issuer and the Swap Counterparty have entered into an EMIR Portfolio Reconciliation and Dispute
Resolution Deed dated 4 April 2014 as amended and restated on 30 April 2014 to comply with the portfolio
reconciliation and dispute resolution requirements of Regulation (EU) No 648/2012 of the European
Parliament and of the Council on OTC derivatives, central counterparties and trade repositories dated 4
July 2012.
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Annex 4
Form of the Swap Confirmation

Date: 20 February 2018

To: Libretto Capital PLC

From: Citigroup Global Markets Limited

Re: Credit Derivative Transaction (Ref: CREC13068618) and Asset Swap Transaction (Ref:

CA1113068328) relating to Libretto Capital PLC Series No: 2018-01 EUR 2,500,000
Floating Rate iTraxx® Europe Series 28 Tranched Credit Linked Notes due 2023 (the
“Notes”).

Dear Sirs,

The purpose of this letter agreement (the “Confirmation”) is to confirm the terms and conditions of the
Credit Derivative Transaction (the “Credit Default Swap”) and the Asset Swap Transaction (the “Asset
Swap”) each entered into between us on the first day on which this Confirmation has been signed by both
Party A and Party B (the “Transactions” and, together with the Confirmation, the “Swap Agreement” and
such date the “Signing Date”). This Confirmation constitutes a “Confirmation” as referred to in the 2002
ISDA Master Agreement specified below and supplements, forms a part of, and is subject to the 2002 ISDA
Master Agreement dated the Issue Date (the “Agreement”) deemed entered into between Citigroup Global
Markets Limited (“Party A”) and Libretto Capital PLC (“Party B”) in respect of which the Schedule to the
Agreement is in the form of the Swap Terms (July 2017 Version). All provisions contained in the Agreement
govern this Confirmation except as expressly modified below.

In respect of Part A of this Confirmation, the definitions and provisions contained in the 2014 Credit
Derivatives Definitions (the “Credit Derivatives Definitions”), as published by the International Swaps and
Derivatives Association, Inc., as amended herein, are incorporated into this Confirmation. In respect of Part
A of this Confirmation, iTraxx® Europe Tranched Transactions Standard Terms Supplement, as published
by Markit Group Limited on 20 September 2014 (the “Standard Terms Supplement”) as amended herein
is incorporated into this Confirmation. In the event of any inconsistency between the Credit Derivatives
Definitions or the Standard Terms Supplement and Part A of this Confirmation, this Confirmation will govern.
In the event of any inconsistency between the Credit Derivatives Definitions and the Standard Terms
Supplement, the Standard Terms Supplement will govern.

In respect of Part B of this Confirmation, the definitions and provisions contained in the 2006 ISDA
Definitions (the “2006 Definitions”), as published by the International Swaps and Derivatives Association,
Inc., are incorporated into this Confirmation. In the event of any inconsistency between the 2006 Definitions
and Part B of this Confirmation, this Confirmation will govern.

Party A represents and warrants that it has the capacity and power to enter into this Agreement and that
the entry into this Agreement has been validly authorised, executed and delivered by it.

Capitalised terms used but not defined herein will have the meanings given to them in the information
memorandum dated 20 February 2018, as amended and supplemented from time to time, relating to the
issue of the Notes (the “Information Memorandum”).

In this Confirmation, references to the “Conditions” are to the terms and conditions of the Notes as set out
in the Information Memorandum.

In the event of any inconsistency between terms defined in this Confirmation and the corresponding terms
in the Conditions, the terms as defined in the Conditions shall govern.
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PART A — CREDIT DEFAULT SWAP

The terms of the Credit Derivative Transaction to which this Confirmation relates are as follows:

1 General Terms

Trade Date:

Effective Date:
Scheduled Termination Date:

Termination Date:

Original Notional Amount:

Attachment Point:
Exhaustion Point:

Reference Entity Weighting:

Tranche Size:
Implicit Portfolio Size:

Reference Entity Notional Amount:

Loss Amount:

30 January 2018.

Notwithstanding Section 1.13 of the Credit Derivatives
Definitions, the Parties agree that they have entered into
the Transaction to which Part A of this Confirmation
relates on the Signing Date.

20 February 2018
1 February 2023

The Scheduled Termination Date; provided that, if the
Cash Settlement Date occurs after the Scheduled
Termination Date, the Termination Date will be such later
date.

EUR 2,500,000. For the avoidance of doubt, if any further
issues are made which are consolidated and form a
single series with the Notes or there is a cancellation or
purchase of the Notes pursuant to Condition 7.4
(Purchases), the Original Notional Amount shall increase
or decrease, as applicable.

2.4 per cent.
5.6 per cent.

The Weighting set out opposite the relevant Reference
Entity in Schedule 2, as may be amended from time to
time upon the occurrence of an Event Determination
Date, a Succession Event or otherwise in accordance
with the terms herein.

Exhaustion Point minus Attachment Point.
Original Notional Amount divided by Tranche Size.

With respect to a Reference Entity, (a) Implicit Portfolio
Size multiplied by (b) Reference Entity Weighting for such
Reference Entity, subject to adjustment as provided in
Section 2.2(n) of the Credit Derivatives Definitions, as
modified by the "Successors" provision in the Standard
Terms Supplement.

With respect to a Reference Entity in respect of which a
Credit Event has occurred during the period from and
including the Credit Linkage Start Date to and including
the Credit Linkage End Date in respect of the Notes or (if
applicable and earlier) the Early Redemption Date and an
Event Determination Date has occurred, an amount equal
to the Reference Entity Notional Amount for that

39



Aggregate Loss Amount:

Loss Threshold Amount:

Aggregate Incurred Loss Amount:

Fixed Rate Payer:
Floating Rate Payer:
Calculation Agent:
Calculation Agent City:
Business Days:

Business Day Convention:

Reference Portfolio:

Index Publisher:

Reference Entity or, where a Restructuring Credit Event
has occurred in respect of that Reference Entity, an
amount equal to the aggregate of all Exercise Amounts in
respect of such Reference Entity (subject to a minimum
of zero). The Loss Amount in respect of a Reference
Entity in respect of which an Event Determination Date
has occurred, shall be deemed to have arisen on the
relevant Calculation Date determined by the Calculation
Agent, notwithstanding that such Calculation Date may
be a date prior to the Event Determination Date.

In respect of a day, the aggregate of all Loss Amounts in
respect of the relevant Reference Entities as at the end
of such day.

Implicit Portfolio Size multiplied by Attachment Point.

In respect of a day, an amount calculated on that date
equal to the Aggregate Loss Amount minus the Loss
Threshold Amount (subject to a minimum of zero and a
maximum of the Original Notional Amount).

Party A
Party B
Party A
London
London and TARGET

Following (which, subject to Sections 1.14, 1.39, 2.2(k),
3.33(a) and 12.10 of the Credit Derivatives Definitions,
shall apply to any date referred to in the Confirmation that
falls on a day that is not a Business Day).

The Reference Entities comprised in the iTraxx® Europe
Series 28 Version 1 index as of the Effective Date as set
out in the Index Annex.

For the avoidance of doubt, the Reference Portfolio will
be amended from time to time upon the occurrence of an
Event Determination Date, a Successor determination or
otherwise in accordance with the terms herein.

In the event of any inconsistency between the Reference
Portfolio shown in Schedule 2 and the Index Annex
published by the Index Sponsor as at the Issue Date, the
Index Annex published by the Index Sponsor shall prevail.

Markit Group Limited, or any replacement therefor
appointed by the Index Sponsor for purposes of officially
publishing the Index.
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Index Annex:

Index Sponsor:

Reference Entities:

Standard Reference Obligation:

Reference Obligation:

2 Fixed Payments

Fixed Rate Payer:

Fixed Rate Payer Calculation Amount:

Fixed Rate Payer Payment Dates:

iTraxx® Europe Series 28 Version 1 index as published by
the iTraxx® Index Publisher and set out as of the Issue
Date in Schedule 2 or from the Markit website at:

http://www.markit.com/Company/Files/DownloadFiles?C
MSID=37b979a14f704187b693802ae4644909

The components of the iTraxx® Europe Series 28 Version
1 as at the Issue Date are listed in Schedule 2.

Markit Indices Limited, or any successor thereto.

Each Reference Entity contained in the Index and listed
in the Index Annex, and any Successor to a Reference
Entity either (a) in respect of which the DC Secretary
publicly announces on or following the earlier of the
Effective Date and the Trade Date that the relevant Credit
Derivatives Determinations Committee has Resolved, in
respect of a Successor Resolution Request Date, a
Successor in accordance with the DC Rules or (b) in the
event that the DC Secretary does not make such an
announcement, identified by the Index Sponsor on or
following the earlier of the Effective Date and the Trade
Date.

Applicable

Without prejudice to Section 2.5 of the Credit Derivatives
Definitions, the Reference Obligation (if any) set out
opposite the relevant Reference Entity in the Index
Annex, subject to Section 2.10 of the Credit Derivatives
Definitions and the following paragraph:

If there is no Standard Reference Obligation and the
Index Sponsor publishes a replacement Reference
Obligation for a Reference Entity, the Calculation Agent
will select such Reference Obligation as the Reference
Obligation hereunder for such Reference Entity rather
than applying the provisions of Section 2.10 of the Credit
Derivatives Definitions.

Party A

For any Fixed Rate Payer Calculation Period, an amount
determined by the Calculation Agent equal to the
Outstanding Notional Amount at the end of such Fixed
Rate Payer Calculation Period.

Two Business Days prior to each relevant Interest
Payment Date in respect of the Notes.
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Fixed Rate Payer Period End Dates:

Calculation Date

Fixed Rate Payer Calculation Period:

1 February, 1 May, 1 August and 1 November in each
year from and including 1 May 2018 to and including 1
February 2023 (each, a “Scheduled Fixed Rate Payer
Period End Date”), provided that the last Fixed Rate
Payer Period End Date shall be deemed to be the last
Scheduled Fixed Rate Payer Period End Date to occur
immediately preceding the Calculation Date on which the
Outstanding Notional Amount is reduced to zero, and if
there is no such preceding Scheduled Fixed Rate Payer
Period End Date, the Issue Date, and in each case
subject to the Following Business Day Convention. For
the avoidance of doubt, any reduction in the Outstanding
Notional Amount of this Transaction will reduce any
amount payable by the Fixed Rate Payer on the relevant
Fixed Rate Payer Payment Date and, if the Outstanding
Notional Amount is reduced to zero as of 1 May 2018,
there will be no Fixed Rate Payer Period End Date.

With respect to a Reference Entity and an Event
Determination Date, the date determined by the
Calculation Agent.

Each period from, and including, one Fixed Rate Payer
Period End Date to, but excluding, the next following
Fixed Rate Payer Period End Date, except that the initial
Fixed Rate Payer Calculation Period will commence on,
and include, the Issue Date.

Section 12.9 of the Credit Derivatives Definitions is
amended by replacing the words “the earliest to occur of
(i) the Scheduled Termination Date, (ii) the Event
Determination Date and (iii) with respect to a Reference
Obligation Only Trade only, the Termination Date” with
“the earliest to occur of the Scheduled Termination Date
and the last Scheduled Fixed Rate Payer Period End
Date immediately preceding the Calculation Date on
which the Outstanding Notional Amount is reduced to
zero and if there is no such preceding Scheduled Fixed
Rate Payer Period End Date, the Issue Date. For the
avoidance of doubt, if the Outstanding Notional Amount is
reduced to zero as of 1 May 2018, there will be no Fixed
Rate Payer Calculation Period”.

Section 12.15 of the Credit Derivatives Definitions is
amended by replacing the words “earliest to occur of (a)
the Scheduled Termination Date, (b) the Event
Determination Date and (c) in the case of a Reference
Obligation Only Trade only, the Termination Date” with
“the earliest to occur of the Scheduled Termination Date
and the last Scheduled Fixed Rate Payer Period End
Date immediately preceding the Calculation Date on
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Fixed Rate:
Fixed Rate Day Count Fraction:

Outstanding Notional Amount:

3 Party B Floating Amounts

Floating Rate Payer Calculation
Amount:

Notifying Party:

Notice of Publicly Available
Information:

which the Outstanding Notional Amount is reduced to
zero and if there is no such preceding Scheduled Fixed
Rate Payer Period End Date, the Issue Date. For the
avoidance of doubt, if the Outstanding Notional Amount is
reduced to zero as of 1 May 2018, there will be no Fixed
Rate Payer Period End Date”.

3.28 per cent. per annum.
Actual/360

In respect of a day, an amount (subject to a minimum of
zero) equal to:

() the Original Notional Amount; less
(ii) Aggregate Incurred Loss Amount as of the end of
such day.

With respect to each Reference Entity, the Reference
Entity Notional Amount.

Party A or Party B

Specified Number of Public Sources: Two

“Credit Event Notice” means an irrevocable notice
(which Party A has the right but not the obligation to
deliver) from Party A (which may be oral, including by
telephone to be confirmed in writing) to Party B delivered
on or after the Credit Event Backstop Date and during the
Notice Delivery Period (or any other period permissible
pursuant to the terms of the Credit Default Swap or in the
case where the relevant Credit Event is an M(M)R
Restructuring, on or prior to the relevant Exercise Cut-off
Date under the terms of the Credit Default Swap) that
describes a Credit Event that occurred during the period
from and including the Credit Linkage Start Date to and
including the Credit Linkage End Date in respect of the
Notes or (if applicable and earlier) the Early Redemption
Date, each as determined by reference to Greenwich
Mean Time.

A Credit Event Notice must contain a description in
reasonable detail of the facts relevant to the
determination that a Credit Event has occurred. The
Credit Event that is the subject of the Credit Event Notice
need not be continuing on the date the Credit Event
Notice is effective.

Subject to Sections 1.19 and 10.2 of the Credit
Derivatives Definitions, an Event Determination Date
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Transaction Type:

may only occur once in relation to each Reference Entity
except in the event that Restructuring (in respect of a
Reference Entity for which “Mod Mod R” or “Mod R” is
Applicable) is the only Credit Event specified in a Credit
Event Notice, where the Notifying Party may deliver
multiple Credit Event Notices in respect of such
Reference Entity. Each such Credit Event Notice must
specify an amount with respect to the Reference Entity to
which such Credit Event Notice applies (the “Exercise
Amount”), which shall be equal to the Floating Rate
Payer Calculation Amount unless the relevant Credit
Event is an M(M)R Restructuring. When such Credit
Event Notice specifies an Exercise Amount less than the
relevant Reference Entity Notional Amount, such
Reference Entity shall continue to be a Reference Entity
and further Credit Event Notices may be given and an
Event Determination Date may occur in respect of such
Reference Entity, but the relevant Reference Entity
Notional Amount will be reduced by the relevant Exercise
Amount.

If, subsequent to the occurrence of an Event
Determination Date with respect to any Reference Entity,
such Reference Entity becomes the Successor to one or
more other Reference Entities in respect of which an
Event Determination Date has not occurred, an Event
Determination Date may occur again in relation to that
Reference Entity such number of times as is equal to the
number of Reference Entities in respect of which that
Reference Entity is the Successor (excluding such
Reference Entity itself).

If a Credit Event Notice contains the information required
in the Notice of Publicly Available Information, such
Credit Event Notice shall be deemed to be both a Credit
Event Notice and a Notice of Publicly Available
Information.

Notice of Publicly Available Information condition to
settlement shall be deemed to be satisfied in
circumstances where ISDA publicly announces on or
prior to the last day of the Notice Delivery Period
(including prior to the Trade Date) that the relevant Credit
Derivatives Determinations Committee has Resolved
that an event that constitutes a Credit Event for purposes
of Credit Derivative Transactions has occurred with
respect to the relevant Reference Entity or Obligation
thereof.

As set out opposite the relevant Reference Entity in the
Index Annex.
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Credit Events: As set out in the Credit Derivatives Physical Settlement
Matrix for the relevant Transaction Type

Obligation: As set out in the Credit Derivatives Physical Settlement
Matrix for the relevant Transaction Type.

Obligation Category: As set out in the Credit Derivatives Physical Settlement
Matrix for the relevant Transaction Type.

Obligation Characteristics: As set out in the Credit Derivatives Physical Settlement
Matrix for the relevant Transaction Type.

4 Settlement Terms
Settlement Method: Cash Settlement
Settlement Currency: EUR
Cash Settlement Date: The Maturity Date of the Notes.
Cash Settlement Amount: The Aggregate Incurred Loss Amount as at the Cash
Settlement Date.
5 Amendments to the Credit Derivatives Definitions

The parties agree that, for purposes of this Transaction only, the following amendments will be
made to the Credit Derivatives Definitions:

@) Section 2.2(a) of the Credit Derivatives Definitions is amended by deleting the words (a)
“for the entire Credit Derivative Transaction” from Section 2.2(a)(i), (ii) and (vii) of the Credit
Derivatives Definitions and replacing them with the words “in respect of such Reference
Entity” and (b) “for a New Credit Derivative Transaction determined in accordance with the
provisions of Section 2.2(n)” from Section 2.2(a)(iii), (iv) and (vi) of the Credit Derivatives
Definitions and replacing them with the words “in respect of such Reference Entity”.

(b) Section 2.2(n) of the Credit Derivatives Definitions is deleted and replaced in its entirety by
the following:

“Where, pursuant to Section 2.2(a), one or more Successors have been identified in respect
of a Reference Entity (the “Affected Entity”), (i) the Affected Entity will no longer be a
Reference Entity for purposes of the Credit Derivative Transaction (unless it is a Successor
as described in Section 2.2(n)(ii) below), (ii) each Successor will be deemed a Reference
Entity for purposes of the Credit Derivative Transaction, (iii) the Reference Entity Weighting
for each such Successor will equal the Reference Entity Weighting of the Affected Entity
immediately prior to the application of Section 2.2 divided by the number of Successors and
(iv) the Calculation Agent may make any modifications to the terms of the Credit Derivative
Transaction required to preserve the economic effects of the Credit Derivative Transaction
prior to the relevant succession (considered in the aggregate).”

(©) If a Successor is already a Reference Entity at the time Section 2.2 of the Credit Derivatives
Definitions is applied, (a) such Successor will be deemed to be a separate Reference Entity
hereunder, (b) the Reference Entity Weighting of the Reference Entity that was already a
Reference Entity immediately prior to the application of Section 2.2 of the Credit Derivatives
Definitions (the Original Reference Entity) will equal the Reference Entity Weighting in
respect of such Original Reference Entity immediately prior to such application, (c) the
Reference Entity Weighting of the Reference Entity that is such Successor will equal the
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(d)

amount determined with respect to such Successor by application of Section 2.2(n)(iii) of
the Credit Derivatives Definitions (as amended hereby) and (d) if the Fallback Settlement
Method is applicable to the Original Reference Entity and such Successor, an Event
Determination Date may occur, and settlement with respect thereto may occur, separately
for each such Reference Entity.

Section 11.4 (Merger of Reference Entity and Seller) shall not apply.

Amendments to the Standard Terms Supplement

The parties agree that, for purposes of this Transaction only, the following amendments will be
made to the Standard Terms Supplement:

@)
(b)

The provision “Rebate of Fixed Amounts” shall not apply to this Transaction.

Paragraph 4(g) (Restriction on Delivery of Credit Event Notice and Successor Notice) shall
not apply to this Transaction.

Other Provisions

@)

(b)

(©)

(d)

(e)

(f)

Notwithstanding Part 1, paragraph 11 (Termination Currency) of the Schedule to the
Agreement, the Termination Currency for this Transaction shall be EUR.

For the purpose of determining any amounts payable pursuant to Section 6 (Early
Termination; Close-Out Netting) of the Agreement in connection with an early termination
of this Transaction, notwithstanding any other provision of the Agreement, all calculations
and determinations that, under the Agreement, would otherwise be made by Party B shall
be made by Party A.

The termination of the Asset Swap before its Scheduled Termination Date shall be an
Additional Termination Event in respect of all Transactions in relation to this Series, for
which purpose the Affected Party shall be Party B, except if Party A is the Defaulting Party
or the sole Affected Party in relation to the termination of the Asset Swap, in which case the
Affected Party hereunder shall be Party A. For the avoidance of doubt, if an event or
circumstance which would otherwise constitute or give rise to this Additional Termination
Event would also constitute or give rise to any other Termination Event or Event of Default,
it will be treated as only giving rise to such other Termination Event or Event of Default.

The redemption of the Notes (whether on an early redemption or final maturity) shall be an
Additional Termination Event in respect of all Transactions in relation to this Series, for
which purpose the Affected Party shall be Party B.

An Additional Termination Event (for which the Affected Party shall be Party B and all
Transactions shall be Affected Transactions) shall occur if at any time Party A notifies Party
B that it has determined that the performance of the Swap Counterparty’s and/or its
Affiliates’ obligations under the Swap Agreement, the Trust Deed or any other Transaction
Document has or will become unlawful, illegal or otherwise prohibited due to a Regulatory
Consequence and that a transfer of the Swap Agreement to an Affiliate of the Swap
Counterparty will not be timely, practical or desirable for any reason, all determined in its
sole and absolute discretion.

The “Breach of Agreement” provisions of Section 5(a)(ii) of the Agreement shall not apply
to Party A or Party B.
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(9) The “Misrepresentation” provisions of Section 5(a)(iv) of the Agreement shall not apply to
Party A or Party B.

Other Terms

€) Non-insurance business. Party A and Party B acknowledge and agree that this
Transaction is not intended to constitute insurance business and is not a contract of
insurance, assurance, suretyship or guarantee and payments may be made under this
Transaction by each party independently and without proof of the economic loss (if any) of
the other party.

(b) Third party rights. No person shall have any right to enforce any provision of this
Transaction under the Contracts (Rights of Third Parties) Act 1999.

(©) Rounding. For the purposes of any calculations, determinations and valuations referred to
in this Confirmation, (i) all percentages resulting from such calculations, determinations or
valuations will be rounded, if necessary, to the nearest one hundred-thousandth of a
percentage point (with 0.000005 per cent. being rounded up to 0.00001 per cent.) and (ii)
all amounts used in or resulting from such calculations, determinations or valuations will be
rounded to the nearest EUR (with EUR 0.5 being rounded upwards).

Licence
iTraxx® is a registered trade mark of Markit Indices Limited.

iTraxx® is a trade mark of Markit Indices Limited and has been licensed for the use by Party A and
its affiliates. Markit Indices Limited does not approve, endorse or recommend Party A, Party B, the
Transaction or other iTraxx® derivatives products.

iTraxx® derivatives products are derived from a source considered reliable, but neither International
Index Company Limited nor any of its employees, suppliers, subcontractors and agents (together
the “iTraxx® Associates”) guarantees the veracity, completeness or accuracy of iTraxx® derivatives
products or other information furnished in connection with iTraxx® derivatives products. No
representation, warranty or condition, express or implied, statutory or otherwise, as to condition,
satisfactory quality, performance or fitness for purpose are given or assumed by Markit Indices
Limited or any of the iTraxx® Associates in respect of iTraxx® derivatives products or any data
included in such iTraxx® derivatives products or the use by any person or entity of iTraxx®
derivatives products or that data and all those representations, warranties and conditions are
excluded save to the extent that such exclusion is prohibited by law.

None of Markit Indices Limited nor any of the iTraxx® Associates shall have any liability or
responsibility to any person or entity for any loss, damages, costs, charges, expenses or other
liabilities whether caused by the negligence of Markit Indices Limited or any of the iTraxx®
Associates or otherwise, arising in connection with the use of iTraxx® derivatives products or the
iTraxx® indices.
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PART B — ASSET SWAP

The terms of the Asset Swap Transaction to which this Confirmation relates are as follows:

1 General Terms

Trade Date:

Effective Date:
Termination Date:
Calculation Agent:
Business Days:

Business Day Convention:

2 Initial Exchange

Party A Initial Exchange Amount Payer:

Initial Exchange Date:

Party A Initial Exchange Amount:

3 Party A Floating Amount

Party A Floating Amount Payer:
Party A Floating Amount:

Party A Floating Amount Payment
Dates:

4 Party A Additional Amount

Party A Additional Amount Payer:
Party A Additional Amount:

30 January 2018. Notwithstanding Section 3.7 of the
2006 Definitions, the Parties agree that they have entered
into the Transaction to which Part B of this Confirmation
relates on the Signing Date.

20 February 2018

1 February 2023
Party A

London and TARGET

Following

Party A
The Effective Date
EUR 301,729.45

Party A

On each Party A Floating Amount Payment Date, Party A
will pay to Party B an amount equal to the aggregate
interest amount that is payable by Party B in respect of the
Notes then outstanding.

Two Business Days prior to each relevant Interest
Payment Date in respect of the Notes.

Party A

If paragraph 56(e) (Payment of Suspended Interest Value)
of the terms and conditions of the Notes applies, an
amount equal to the Suspended Interest Value.

For the avoidance of doubt, upon the payment of the Party
A Additional Amount any Party A Floating Amount which is
unpaid as a result of the suspension of any interest
amount in respect of the Notes during the Interest
Suspension Period shall be deemed to be satisfied and
discharged in full.
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Party A Additional Amount Payment
Dates:

5 Party B Fixed Amount 1

Party B Fixed Amount 1 Payer:
Party B Fixed Amount 1:

Party B Fixed Amount 1 Payment
Dates:

6 Party B Fixed Amount 2

Party B Fixed Amount 2 Payer:
Party B Fixed Amount 2:

Party B Fixed Amount 2 Payment
Dates:

The Business Day prior to the Maturity Date (which, for the
avoidance of doubt, may fall on the Extended Maturity
Date) of the Notes.

Party B

On each Party B Fixed Amount 1 Payment Date, Party B
will pay to Party A an amount equal to the aggregate
interest amount receivable (in accordance with the terms
of the Collateral as at the Trade Date) in respect of the
Collateral held by or on behalf of Party B on such date.

In respect of the Collateral, each Collateral Payment Date
from and including the Collateral Payment Date falling on
or immediately following the Effective Date to and
including the Collateral Maturity Date.

“Collateral Payment Date” means each date on which
interest is due and payable in respect of the Collateral.

“Collateral Maturity Date” means the Collateral
Payment Date falling on the maturity date of the
Collateral.

Party B

On each Party B Fixed Amount 2 Payment Date, Party
B will pay to Party A an amount equal to the fixed
amount receivable by Party B from Party A under the
Credit Default Swap on such date.

In respect of the Credit Default Swap, each Credit
Default Swap Payment Date.

“Credit Default Swap Payment Date” means each
“Fixed Rate Payer Payment Date”, as defined in the
Credit Default Swap.

7 Other Provisions applicable to Part B

€) For the purpose of determining any amounts payable pursuant to Section 6 (Early
Termination; Close-Out Netting) of the Agreement in connection with an early termination

of this Transaction, notwithstanding any other provision of the Agreement:

0] all calculations and determinations that, under the Agreement, would otherwise be

made by Party B shall be made by Party A; and

(i) the Party B Fixed Amounts shall be calculated without taking into account any sale
by or on behalf of Party B of any Collateral in connection with such early termination

or any related early redemption of the Notes.
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Provisions applicable to Parts A and B

1

Other Provisions

(@)

(b)

(©

(d)

Notwithstanding Part 1, paragraph 11 (Termination Currency) of the Schedule to the
Agreement, the Termination Currency for this Transaction shall be EUR.

The termination of any of the Transactions under this Confirmation (including following a
Credit Event) shall be an Additional Termination Event in respect of all Transactions in
relation to this Series, for which purpose the Affected Party shall be Party B, except if Party
A is the Defaulting Party or the sole Affected Party in relation to the termination of any of
the Transactions under Part A of this Confirmation, in which case the Affected Party
hereunder shall be Party A. For the avoidance of doubt if an event or circumstance which
would otherwise constitute or give rise to this Additional Termination Event, would also
constitute or give rise to any other Termination Event or Event of Default, it will be treated
as only giving rise to such other Termination Event or Event of Default.

The “Breach of Agreement” provisions of Section 5(a)(ii) of the Agreement shall not apply
to Party A or Party B.

The “Misrepresentation” provisions of Section 5(a)(iv) of the Agreement shall not apply to
Party A or Party B.

Third party rights

No person shall have any right to enforce any provision of this Transaction under the Contracts
(Rights of Third Parties) Act 1999.

Account Details

EUR Account details of Party A: Citibank, N.A., Frankfurt

Swift: CITIDEFF

Beneficiary: Citigroup Global Markets Limited
Account Number: DE20502109000119206006
Ref: NY Swap Operations

EUR Account details of Party B: Citibank, N.A., London Branch

Swift: CITIGB2L

A/C of: Citibank, N.A. London Branch

Swift: CITIGB2L

A/C No: 8378339

Ref: GATS Libretto Capital PLC Series 2018-01 ISIN
XS1764130420

This Confirmation and any non-contractual obligations arising out of or in connection with it shall be
governed by English law.

This Transaction has been arranged by Citigroup Global Markets Limited which is authorised by the
Prudential Regulation Authority (the “PRA”) and regulated by the Financial Conduct Authority (the “FCA”)
and the PRA. Unless specified herein, information about the time of dealing and the amount or basis of
any charges shared with any third party in connection with this Transaction will be made available on
request.
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Your counterparty to the Transaction is Citigroup Global Markets Limited, which is authorised by the PRA
and subject to regulation by the FCA and limited regulation by the PRA. In the event that you have dealt
with employees of an affiliate of Citigroup Global Markets Limited in placing the order for or otherwise
arranging the Transaction (which is likely if you are not a UK person), then the Transaction has been
introduced to you, and arranged, by such affiliate. Such affiliate does not act as agent for Citigroup Global
Markets Limited, which is the principal to the Transaction with you. In the European Union, such affiliate
may be Citibank, N.A., London branch or Citibank International Limited (each of which is authorised by the
PRA and regulated by the FCA and the PRA) or Citibank Europe plc (authorised and regulated by the
Central Bank).

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

Yours faithfully,

CITIGROUP GLOBAL MARKETS LIMITED
By:

Name:

Title:

Confirmed on the date first above written:
LIBRETTO CAPITAL PLC

By:

Name:
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Schedule 1
Definitions

“Credit Linkage End Date” means 20 December 2022.
“Credit Linkage Start Date” means 30 January 2018.

“Standard Terms Supplement’” means the iTraxx® Europe Tranched Standard Terms Supplement
published on 20 September 2014 (as amended from time to time) and, as at the Issue Date, is available
on the Markit website at:

http://content.markitcdn.com/corporate/Company/Files/DownloadFiles?CMSID=1d99dd1ca80c4d9e91ee
8394a5286b1c
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Schedule 2
iTraxx® Europe Series 28 Version 1 (as at the Issue Date)

The following table is available at www.markit.com and is reproduced here for information purposes only.

The following information has been accurately reproduced from information published by Markit Group
Limited as of the date of this Information Memorandum and, subject to the following paragraph about
Standard Reference Obligations and as far as the Issuer is aware and is able to ascertain from information
published by this source, no facts have been omitted which would render the reproduced information
inaccurate or misleading.

Alist of Standard Reference Obligations (the “SRO List”) is available at the link shown below for a number
of Reference Entities which may supersede the Reference Obligation set out in the table.

The SRO List may be amended and/or supplemented from time to time and is available at:

http://events.markit.com/std-reference-obligation-registration
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Artus 5E AE01TEE14579 5500% Auitcs L indusirials ELROPEAM CORFORATE 0205 MMZAEGAAS
Aktizbol aget Volw NE0ESE0ESTAD 2375% hustca & Industials EUROFPEAM CORPORATE A% SEAGDEAET
Akzo Mokl BV, B0 TS FEE 4.000% Autcs L Industrials EUROPEAM CORFORATE LEL 0E11AREDR
ASTRAZENECA FLC AF1411403709 OIS0 Autcs L Industrials EUROFEAN CORFORATE LEL C4ABZZADE
ATLANTHR S P4 5019054 5555 5ETEE hustca & Industials EUROFPEAM CORPORATE A% TTSE4FADE
BAE SYSTEMS FLD NE0TISEE MET 41255 Autcs L Industrials EUROFEAN CORFORATE LEL CEATEUAFE
BASF 5E HI101TERES 1375% hustca & Industials EUROFPEAM CORPORATE A% DDE2TAEE
Bayer Akiengesclschalt XEOFEEEOEEIS 5 B35 Auos & Indusirials EUROPEAN CORFPORATE 0205 OHESATADS
Bayerks che Motoren Werke Aklengesl schalt AE01TIE0 137 5000% Autcs L Industrials EUROFEAN CORFORATE LEL DHESETACT
BOUYGUES FRODNET 2252 4 T50% hustca & Industials EUROFPEAM CORPORATE A% FGISENADS
COMPAGME DE SANT-GOE AN AE0EETEEI5E 4. 000% Autcs L Industrials EUROFEAN CORFORATE LEL FGETEC AR
Com pagri & Firancions Michalin SCmE HE0 T30 PR 2 TE0% hustca & Industials EUROFPEAM CORPORATE A% HECEMALS
Continental AKtenges elschalt NE0SED 144023 3125% hutca & Industials EUROPEAM CORPORATE EL ZOATERADE
Daimkr AG DENDDAIEESED DEZEE Autcs L Industrials EUROFEAN CORFORATE LEL DETCHOAF T
Daitschie Lifth anss AKkNanges ol chaft HE1109110251 12-Sep-2019 1125% hustca & Industials EUROFPEAM CORPORATE A% FHEEATAES
GHM HOLDIMG S PLC AEOICIZTES IEDCEEO1S ETEDE Autcs L Industrials EUROFEAN CORFORATE LEL TUTEM GAAD
Glencore hitemational 4G NE0IBETEIHTD 27.Feb2019 BS00% hutca & Industials EUROFPEAM CORPORATE A0 HESTS ADE
HaisabergCament AG NE045EE2 5513 10cLE019 500 hutca & Industials EUROFPEAM CORPORATE A% DG4SABLF 1
KoninkRke DEM MLV, 512902 770 5-Sep0IZ 1375% Autcs L Industrials EUROFEAN CORFORATE LEL NS5 1TVADZ
Latarg ol dm Lid CHOMETZ1E801 PR FORE 3000% hustca & Industials EUROFPEAM CORPORATE A% HLEDEMAEE
LAMPESS Aktienges clschalt AE150136 3425 OT-DctZ0R OIS0 Autcs L Industrials EUROFEAN CORFORATE LEL CESISDAFS
REMALT FROOT1 7ES020 05 Mar- 2021 2125% Autca & Incstials EUROPEAM CORPORATE LELE TCEFDANGT
ROLLS-ROYCE PLO HE0AZE01 4256 AR REOTS B.T50% hustca & Industials EUROFPEAM CORPORATE A% TECCFIAER
SANOFI AE0ASE45 17T 11Det2019 41255 Autcs L Industrials EUROFEAN CORFORATE LEL FRIZEFAC4
Siemens Akiengesell chalt NIIEDAE1E4 4 M lun 20128 5EREE hustca & Industials EUROFPEAM CORPORATE A% BAETAGACH
Sahay BEDIT4E5T404 2T JureF01E 425 Autcs L Industrials EUROPEAM CORFORATE LEL ZETETAANT
WALED FROC 1825033 2 E-Jan-T024 LIE0E Autcs L Industrials EUROFEAN CORFORATE LEL SARAATAFD
NG FROD1ZZ 5127 0. R FOE0 3375% hustca & Industials EUROFPEAM CORPORATE A% FHOFGERADY
VOLKEWAGEN AKTENGESELL SCHAFT B0 16822 1760 ZREarI01E 5375% Autcs L Industrials EUROFEAN CORFORATE LEL SEAECEADT
WEMDEL FRO0T1ES4456 21-Jan-F021 3750% hutca & Industials EUROFPEAM CORPORATE A% FOHBS1ACE
ACCOR FROO173 1878 05 Fab 02 1 T RIS Consumens EUROPEAN CORFPORATE 0205 0A4TTHAFS
Akiiebol aged Elechr ko AE1 148165050 05 Dec-3019 1.000% Consumerns EUROFEAN CORFORATE LEL DETIAHAF1
AnheiserBusch hBed BEGZSE0E TTZ9 24-Sep-E0I0 T IE0% Consumens EUROFPEAM CORPORATE A% BERVEGAEE
Auchan Holdng FROCOTS E008 15-AprE019 E.000% Consumerns EUROFEAN CORFORATE LEL FF4DERART
BRITEH AMERICAN TOBACCO plo NE0ESE014523 15 an. 023 2375% Consumens EUROFPEAM CORPORATE A% 1C14ECAFE
CARLSBERG BREWERES A5 HE0ES4TAE343 15- v TR E TEREE Consumens EUROPEAM CORPORATE EL BN ECEH ADE
Carmefour AEOSA41S 1114 M apE01E 1.7E0% Consumerns EUROFEAN CORFORATE LEL FGCARAFE
DBMNOME FRODDEE T216 3w FOZ0 3E00% Consumens EUROFPEAM CORPORATE A% FF 9EEE ADE
DIAGED FLD USZEMITAUIE ISAprEOZT TEIEE Consumerns EUROFEAN CORFORATE LEL IHTETTAFT
EXFERMAN FINAMCE LD HE052524 3289 P3N F018 4.T50% Consumens EUROPEAM CORPORATE ELE GUSTCTADT
Hainakian M. HE0TEE41 9658 19- Mar 2019 T E00% Consumens EUROFPEAM CORPORATE A% MOCDESADE
Horkel AG & Co KEak AE422 419655 13-Sep2018 1.500% Consumerns EUROFEAN CORFORATE LEL 4ETASUACE
IMFERIAL BRAMDS FLC HNE0 12040 TEDE 04- D20 18 6.I50% Consumens EUROFPEAM CORPORATE A% GHESECRAT
Karing FROC 12385283 ITARrEOIS EREY Consumerns EUROFEAN CORFORATE LEL FHETEIACT
oninkike Ahold D haize M. US0026E5AE1 O wE0zE EETEE Consumans EUROPEAM CORPORATE LELE MMOTEISAS
Honinkke Philps MV USS00 4TZAFET 15- Mar F0EE 37E0% Consumens EUROFPEAM CORPORATE A% NTFGEOACS
LVIH BOET HENMESSY LOWS VU TON FROC 103 3232 DE-AprEO1E 4. 000% Consumerns EUROFEAN CORFORATE LEL 5F TEES AGE
MARKS AMD SFENCER p Lt HE0ATIOT 4582 0F- D019 B1ZE% Consumens EUROFPEAM CORPORATE A% GLOABFAFE
PMostie 5. AE155011 7242 18-Jan-F02E ZI7EE Consumerns EUROFEAM CORFORATE LEL EAS1EFAES
MEXT FLC HE0EI0E0 4351 26-0cLZ021 5375% Consumens EUROPEAM CORPORATE A% GMBS1TREY
FERMOD RICARD USFTOS1BAN DY 15Ul 2022 4 TE0% Consumerns EUROFEAN CORFORATE LEL TEEZAAES
SAFEW AY LIMITED NS00S0 4736 17 Dec-20 18 B1ZE% Consumens EUROFPEAM CORPORATE A% GMEDEUACE
Susdzucker AG HSISR4ETITER Mo J022 1.250% Consumerns EUROFEAN CORFORATE LEL CLATAMABS
TATE & LYLE PUELIC LIMITED COMPANY NE04E502 6453 25 Mcw-2019 E.TE0% Consumans EUROPEAM CORPORATE LELE SFOBCTADS
Uik M. HEOSSTEEERZ O5-ALgEI0E0 1.750% Consumens EUROFPEAM CORPORATE A% SO4BFCACS
BRFFLC US 103 TIOAARS 15 June 2012 4 I00% Erengy EUROFEAN CORFORATE LEL OEABZ4ADD
Cantrica ple NE0IBE00E55E 19-Sep-20 18 T.000% Enaigy EUROFPEAM CORPORATE A% 1EBECTABS
E.OMSE AE0IS1Z44EET O7 e a2 000 ETE0E Erengy EUROPEAM CORFORATE LEL DFEDAHARE
EDF Finan oe B.V. AE1 140811750 15-Jan- F0E0 41255 Erengy EUROFEAN CORFORATE LEL MFAGPN AT
Ekciriche de France HE0 16290 02D F1.Feb. 2033 5EREE Enaigy EUROFPEAM CORPORATE A% FHED4HACS
En8'W Errgie Badon- Wi temborg AG AE0ISEEE 1025 0 Mo Z018 EETEE Erengy EUROFEAN CORFORATE LEL DFTSERADT
EMELSFA HE0 17004 3347 12 -June 2012 4.750% Enaigy EUROFPEAM CORPORATE A% FHBZE1ADE
ENGIE FRO0070 8451 12-Jan-2021 BITEE Enamy EUROPEAN CORFPORATE 0205 IHBAEIADS
EMISFA AEOTH113TOED 03 Feb 2020 4 TE0% Erengy EUROFEAN CORFORATE LEL EEFEVAHE
Fomum Oy NE041ET2 9604 0. M F019 5.000% Enaigy EUROFPEAM CORPORATE A% XZBGFTADD
GAS NATURAL SDE. 5.A AE04THEH P20 27-Jan-F0E0 4 S00% Erengy EUROFEAN CORFORATE LEL EJSDCNADS
Ihandrol, 5.4 HIOSHOTT 1847 - R Z020 TETEE Enaigy EUROFPEAM CORPORATE A% ETTAVAFE
MATIOM AL GRID LT HE0ITOTSEIZS OE-Jul-20 18 5.000% Enaigy EUROPEAM CORPORATE EL GMSACPART
REFSOL 54 AE0TIIED E458 15-Fab 2015 4ETEE Erengy EUROFEAN CORFORATE LEL EMCDATADS
ROYAL DUTCH SHELL PLC 5129046 B5ET 15-Sep-2019 Finat Enaigy EUROFPEAM CORPORATE A% GMOFSANDE
RAE Aktiorges clschaft AE01EEE1 321 14-Feb 2032 ETE0E Erengy EUROFEAN CORFORATE LEL TEDGT JAGH
STATOL ASA NE0SEE5T 4325 10-Sep-20 20 2 000% Enaigy EUROFPEAM CORPORATE A0 RICEIW ACD
TOTAL SA HE041030 3547 2E-Jan-F019 4 BTE Enaigy EUROFPEAM CORPORATE A% FHESASRDE
UNTED UTILITES FLC WSS 10AC5E 15-fuig 2028 BETEE Erengy EUROFEAN CORFORATE LEL SALATRACS
VEOLM ENVIROMMEMENT FRODO04T 4523 FEME0IE 5375% Enaigy EUROFPEAM CORPORATE A% SEADEZAES
Agon MLV, HE0I0SF034 D 15-Dec-2021 E1ZEE Financials EUROFEAN CORFORATE LEL OOTGEEAMD
Allanz S5E NE040607 £243 12-Dac-2012 5357% Financials EUROPEAM CORPORATE LELE DOISSM AR
ASSICURADOM GEMERALI - SOCETA PER AZOMI HI1014759642 14l an. F0E0 TETEE Financials EUROFPEAM CORPORATE A% DESEEEAFE
AVTVA PLT 5150600 2351 ITDCEE0ET DEZEE Financials EUROFEAN CORFORATE LEL GEEERTAHS
AXA FROD 138 468 15- Mar 023 TETEE Financials EUROPEAM CORPORATE A% FREETRIAF D
BANCOBLEAD VIZCAYA ARGENT ARMA, SOCEDAD AMO ML ES0Z1457 4091 27 Jure 2017 Float Financials EURDFEAN FIMNANC AL CORFORATE Yes LEL EFZ5EBAMI
BANCO SANTANDER. 5.4 AEOTIE014375 27 Mar- 01T 4 000% Financials EURDFEAN FINANC AL CORFORATE Yes LEL EFAGERAHI
Bamkys PLC USDET 2BEAGDE 08 - FOE0 TETEE Financials EURDPEAN FINANC WL CORFORATE A% GEE2IGANE
BNF FARBAS XEOTTEIE 55 12-8prE01T Float Financials EURDFEAN FINANC AL CORFORATE Yes LEL DSABEFANE
COMMER ZHANK Aktienges ol schat DEOOCIIZEYS 22 MarF01T LETEE Financials EURDPEAN FINANC WL CORFORATE Yes A% ECITEGAIS
Conepanat owe Fab obank LA XE050373 487 H1AprEO1T 3378% Financials EUROPEAN FINANC L CORFORATE Yes 0205 NF 42 SAED
CREDIT AGRICOLE SA FROCDTS 2022 1-AprEO1T D00 Financials EURDFEAN FINANC AL CORFORATE Yes LEL FHASEGAID
Croit Suise Group AG NE00994T Focd OB 19 5.000% Financials EURDPEAN FINANC WL CORFORATE Yes A% HMEFHLAD D
DWMEKE BAMK A5 AE10TEIZ 4625 0F JureZ01T Float Financials EURDFEAN FINANC AL CORFORATE Yes LEL IFEDaAHT
DEUTSCHE BANK AKTENGESELLSCHAFT DECODBSSSUE AU IT 5.125% Financials EURDPEAN FINANC WL CORFORATE Vs A% FHEETTALD
Hann ower Rueck SE Financials EUROFPEAM CORPORATE EL

HEBC Holdngs Fle AE0E0SEZE 1125 16- Mar-T016 LETEE Financials EURDFEAN FINANC AL CORFORATE Yes LEL 4E4BAZAGE
G Groep MY HEISTE IR 4 05 M FOEE 0.750% Financials EURDPEAN FINANC WL CORFORATE A% 4SEEBAAED
IMTESA SAMPAOLD SPA NE0Z12EE TEET 03 Mar-F01T Float Financials EURDFEAN FINANC AL CORFORATE Yes LEL TYASEDAKA
LLOYDS BAMKING GROUF FLC USEI54 I0AKED DIl E0 21 3100% Financials EURDPEAN FINANC L CORFORATE ELE GLAZEZAB1
MEDOOBANG A BAMC & DI CREDITO FIMANZIFIO SOCIETA PER ADOM ITOO04T 13787 M Z0IT Fioat Financials EURDPEAN FINANC WL CORFORATE Yes A% TICEHZAGT
Puserc heror R eckirs i e s <G eslls chalt Ak ienges elschalt in Muon dhan Financials EUROPEAN CORFORATE LEL

PRUDENTIAL FUBL C LIMITED COMPANY NE00EIS 4212 2 0 an FOED BETEE Financials EUROFPEAM CORPORATE 0805 TBETEFADS
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jﬁw IHS Markit

5
SOCETE GENERALE XEOTEIEZEIN 01 Mar- 2017 3TE Firancias EUROFPEAM FINANCIAL CORFORATE Yes DEDE EBERARALS
STANDARD CHARTERED PLC X51218e7 1931 ATAEEZ 0e0 2 250 Financials EUROPEAN FINANCIAL CORFPORATE OE0% GOCE4AABS
Swizs Risirsurance Company Lid UEUTET4EALE 05 D 2022 ZETEWR Firancias EUROFEAN CORFORATE DEDE HOBESMNACT
The Royal Bank Of Scotland Group publc imied compan y X50097 TOT054 ZE-MNo 201 E 1.500°% Financials EUROPEAN FINANCIAL CORFPORATE Yo OE0% TREOSGADS
UES Group AG LSH B0EU A RAE M a0z 2481% Firancias EUROFPEAM FINANCIAL CORFORATE DEDE HLEZSE AAS
UNCREDT, SOCETA PER AZONI XS1085725730 10AEERZ01T Float Financials EUROPEAN FINANCIAL CORFPORATE Yo OE0% TIFESZAIE
Turich Ingurance Comp any Lid CHIZ4TET1 251 ER-Jul 2030 DEEEH Firancias EUROFEAN CORFORATE DEDE HAHEFU AG
Beitelamanm S5E & Co KGaA X50811680550 O2-Aus 2022 ZEIEN T EUROPEAN CORFPORATE OE0% CET11QaCE
BRITEH TEL ECOMMBIUMCATIONS public §mbed company XE00ET ZEI0GE O7-Dac 2028 ETE T EUROFEAN CORFORATE DEDE GHED AZADE
CAPGEMIN FROOMZEZ1932 O1-dud 2020 1750 T EUROPEAN CORFPORATE OE0% 14CFTSRAS
CEUTSCHE TELEKOM AG UEZE1SEFALTE E0-AugI01E BTSN T EUROFEAN CORFORATE DEDE IHEERCACT
¥ PLC XS120CAT5E64 21-Sep-2022 215N T EUROPEAN CORFPORATE OE0% GEDHCEAES
KoninkRka KFN M. XE0411 85007 S d-Feb 20159 T S00 T EUROFEAN CORFORATE DEDE NREBGMDT
Orange X50365004811 Z24M 2018 5E2S% T EUROPEAN CORFPORATE OE0% FLEECZAAD
PEARSOMpl LETOECISAB 2 15 un- 2012 4 EEEw T EUROPEAN CORFPORATE DA THES1BAES
PLBELICE GROUPE 54 FRO01Z384E534 18- Do-2021 1125 T EUROFEAN CORFORATE DEDE FMOETCAES
RELXFLC USTEEZOZAG 15-Jan- 2019 BEIEN T EUROPEAN CORFPORATE OE0% GNBDCOAB2
SkyPLC XE0301 ETEEE 1M apZ0zT B D00 T EUROFEAN CORFORATE DEDE GOAZIDAKD
TDC AMS XS0TEZ 467497 O2- M- 2022 3TE0% T EUROPEAN CORFPORATE OE0% KTDSSoRFO
TELEFOMICA. 5.A NE0EI I S BMay 2019 ETIEW T EUROFEAN CORFORATE DEDE EFGCEAAET
Tiod ekl O S ] it S Sl XS07ET ZTE30 DA 2 002 4 000°% T EUROPEAN CORFPORATE OE0% EFGDTTACT
TELEMOR ASA XESE 1TEE0E I8 Mar- 2000 4.125% T EUROFEAN CORFORATE DEDE EFGDEDAES
Tela Company AB XS058C2E2T003 18- Fab 2020 4 20N T EUROPEAN CORFPORATE OE0% WSEDGSALD
Whoend FROO10E30034 0F-Dac-20 12 4 ETER T EUROFEAN CORFORATE DEDE FOGGHMAD2
VODWF ONE GROUFP PUBLIC LIMITED COMPANY XS50169888558 O - 2018 5.000% T EUROPEAN CORFPORATE OE0% SBADCIADO
Wiokers Khswar N NEOIET ZHTIE 10-BprZ 018 BITER T EUROFEAN CORFORATE DEDE SEEFFBACT
WPF 2005 LIMITED X50329581333 06 Mcv 202 0 BITE% TaT EUROPEAN CORPORATE O20% GPGFFOQADE
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DESCRIPTION OF THE ISSUER

The Issuer is a public limited company incorporated as a special purpose vehicle on 9 March 2005 and
registered under the Irish Companies Act 2014 (as amended). Prospective investors should read the
section titled “Issuer Disclosure Annex 6” of the Base Prospectus.
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DESCRIPTION OF THE SWAP COUNTERPARTY

The information referred to below in respect of Citigroup Global Markets Limited has been sourced from
publicly available information. Such information has been accurately reproduced and, as far as the Issuer
is aware and able to ascertain from information published by Citigroup Global Markets Limited, no facts
have been omitted that would render the reproduced information inaccurate or misleading.

A description of the Swap Counterparty is set out in the section of the Base Prospectus titled “Description
of Citigroup Global Markets Limited”.

Financial Statements

Citigroup Global Markets Limited has prepared audited financial statements in respect of its financial years
ending 31 December 2016 and 31 December 2015. Such audited financial statements have been filed with
the Central Bank of Ireland and have been deemed to be incorporated in, and form part of, the Base
Prospectus. Prospective investors should refer to the corresponding section of the Base Prospectus titled
“Description of Citigroup Global Markets Limited — Documents Available for Inspection” for weblinks to
copies of these financial statements.

Significant or Material Change

There has been no significant change in the financial or trading position of Citigroup Global Markets Limited
or Citigroup Global Markets Limited and its subsidiaries as a whole since 31 December 2016 (the date of
its most recently prepared audited financial statements) and there has been no material adverse change
in the financial position or prospects of Citigroup Global Markets Limited or Citigroup Global Markets
Limited and its subsidiaries as a whole since 31 December 2016 (the date of its most recently prepared
audited financial statements).

Litigation

Save as disclosed in the Exhibit (titled “Citigroup Contingencies”) to the section of the Base Prospectus
titled “Description of Citigroup Global Markets Limited”, Citigroup Global Markets Limited is not subject to
any governmental, legal or arbitration proceedings (including any such proceedings which are pending or
threatened of which Citigroup Global Markets Limited is aware) in the twelve months preceding the date of
these Series Listing Particulars which may have or has had a significant effect on the financial position or
profitability of Citigroup Global Markets Limited and its subsidiaries as a whole.
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SUBSCRIPTION AND SALE AND TRANSFER RESTRICTIONS

Prospective purchasers of the Notes should read the corresponding section of the Base Prospectus titled
“Subscription and Sale and Transfer Restrictions”.
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GENERAL INFORMATION

From the date of these Series Listing Particulars and for so long as the Notes remain outstanding,
the following documents will be available for inspection in physical format during usual business
hours on any weekday (Saturdays, Sundays and public holidays excepted) at the office of the
Issuing and Paying Agent.

€) these Series Listing Particulars;
(b) the Supplemental Trust Deed in relation to the Notes; and

(©) the audited financial statements of the Issuer in respect of its financial years ending
31 December 2016 and 31 December 2015.

The issue of the Notes was authorised by a resolution of the Board of Directors of the Issuer passed
on 19 February 2018.

There has been no material adverse change in the financial position or prospects of the Issuer
since 31 December 2016 (such date being the date of the Issuer’s latest audited financial
statements) which is material or significant.

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

The Issuer does not intend to provide any post issuance transactional information on the Notes or
the Collateral (as described in the Terms and Conditions above).

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

References to any web or internet addresses in this document do not form part of the prospectus
for the purpose of its approval or the listing of the Notes.
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REGISTERED OFFICE OF THE ISSUER
2 Grand Canal Square
Grand Canal Harbour
Dublin D02 A342

Ireland

TRUSTEE
Citicorp Trustee Company Limited
Citigroup Centre
Canada Square
Canary Wharf
London E14 5LB

ISSUING AND PAYING AGENT, TRANSFER AGENT
AND CUSTODIAN
Citibank, N.A. London Branch
Citigroup Centre
Canada Square
Canary Wharf
London E14 5LB

REGISTRAR
Citigroup Global Markets Deutschland AG
Agency and Trust Department
Reuterweg 16
60323 Frankfurt
Germany

DEALER, CALCULATION AGENT, DISPOSAL
AGENT AND SWAP COUNTERPARTY
Citigroup Global Markets Limited
Citigroup Centre
Canada Square
Canary Wharf
London E14 5LB

IRISH LISTING AGENT
Arthur Cox Listing Services Limited
Ten Earlsfort Terrace

Dublin 2
Ireland

LEGAL ADVISERS

to the Issuer
as to Irish law

A & L Goodbody
International Financial Services Centre
North Wall Quay
Dublin 1
Ireland

A36027600

to the Arranger and Dealer
as to English law

Linklaters LLP
One Silk Street
London EC2Y 8HQ
United Kingdom
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These Series Listing Particulars are hereby executed by or on behalf of the Issuer.

LIBRETTO CAPITAL PLC

By:

Delegated Signatory
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