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This Series Memorandum (as used herein, this “Series Memorandum”) is prepared in connection 
with the EUR 10,000,000,000 Programme for the issue of Notes and the making of Alternative 
Investments (the “Programme”) of CiMA Finance Designated Activity Company (formerly CiMA 
Finance Limited)(the “Issuer”) and is issued in conjunction with, and incorporates by reference, 
the contents which are set out in section headed “Documents Incorporated by Reference” of, the 
Programme Memorandum dated 15 December 2017 relating to the Programme (the “Programme 
Memorandum”). This document should be read in conjunction with the Programme Memorandum. 
Save where the context otherwise requires, terms defined in the Programme Memorandum or in 
the Terms and Conditions of the Notes have the same meaning when used in this Series 
Memorandum.  Full information on the Issuer and the offer of the Notes is only available on the 
basis of the combination of the provisions set out within this document and the Programme 
Memorandum.

Application has been made to the Irish Stock Exchange plc (the “Irish Stock Exchange”) for the
approval of this Series Memorandum as Listing Particulars. Application has been made for the 
Notes to be admitted to the Official List of the Irish Stock Exchange (the “Official List”) and 
trading on the Global Exchange Market (the “Global Exchange Market”) which is the exchange 
regulated market of the Irish Stock Exchange. The Global Exchange Market is not a regulated 
market for the purposes of Directive 2004/39/EC. No assurance can be given that such 
application will be granted.

This Series Memorandum does not constitute an offer to sell, or a solicitation of an offer to buy, 
any of the Notes. This Series Memorandum does not constitute a prospectus for the purposes of 
Directive 2003/71/EC (the “Prospectus Directive”). Any references in these Listing Particulars to 
the “Series Memorandum” shall be deemed to be a reference to these Listing Particulars.

The Notes are rated P-1 by Moody’s Investors Service Ltd ("Moody's"). Moody's is established in 
the European Union and is registered under Regulation (EC) No. 1060/2009 (as amended) (the 
"CRA Regulation"). As such, Moody's is included in the list of credit rating agencies published by 
the European Securities and Markets Authority ("ESMA") on its website (at 
https://www.esma.europa.eu/supervision/credit-rating-agencies/risk) in accordance with such 
CRA Regulation. 

A security rating is not a recommendation to buy, sell or hold securities and may be subject to 
suspension, reduction or withdrawal at any time by the assigning rating agency.

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

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

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

This Series Memorandum does not constitute, and may not be used for the purposes of, an offer 
or solicitation by anyone in any jurisdiction in which such offer or solicitation is not authorised or to 
any person to whom it is unlawful to make such offer or solicitation, and no action is being taken 
to permit an offering of the Notes or the distribution of this Series Memorandum in any jurisdiction 
where such action is required.
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No person has been authorised to give any information or to make representations other than 
those contained in this Series Memorandum in connection with the issue or sale of the Notes and, 
if given or made, such information or representations must not be relied upon as having been 
authorised by the Issuer, the Dealer, the Trustee or any of them.  Neither the delivery of this 
Series Memorandum nor any sale made in connection herewith shall, under any circumstances, 
create any implication that there has been no change in the affairs of the Issuer since the date 
hereof.

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

(1) this Series Memorandum and the Programme Memorandum;

(2) the Constituting Instrument dated 2 February 2018 and the Master Trust Terms; and

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

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

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

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

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



3

TABLE OF CONTENTS

RISK FACTORS ................................................................................................................4

DOCUMENTS INCORPORATED BY REFERENCE .......................................................12

TERMS AND CONDITIONS OF THE NOTES.................................................................13

DESCRIPTION OF THE CHARGED ASSETS ................................................................22

USE OF PROCEEDS.......................................................................................................24

SUBSCRIPTION AND SALE...........................................................................................25

INFORMATION RELATING TO THE ISSUER ................................................................29

APPENDIX 1 NOTEHOLDER DELIVERY INSTRUCTION..............................................30



4

RISK FACTORS

General

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

Before making an investment decision, prospective purchasers of, or investors in, Notes should 
conduct such independent investigation and analysis regarding the Issuer, the Notes, the 
Collateral and all other relevant persons and such market and economic factors as they deem 
appropriate to evaluate the merits and risks of an investment in the Notes.  However as part of 
such independent investigation and analysis, prospective purchasers of or investors in Notes 
should consider carefully all the information set forth in this Series Memorandum and the 
considerations set forth below.

Investment in Notes is only suitable for investors who:

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

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

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

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

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

Each prospective investor should ensure that it fully understands the nature of its investment and 
the nature and extent of its exposure to the risk of loss of all or a substantial part of its investment. 
Attention is drawn, in particular, to the italicised paragraphs set out in the sections entitled “Terms 
and Conditions of the Notes - Security” and “Terms and Conditions of the Notes - Enforcement 
and Limited Recourse”.

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

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

Security

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

Charged Assets

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

European Market Infrastructure Regulation

Regulation (EU) No 648/2012 of the European Parliament and Council on OTC Derivatives, 
Central Counterparties and Trade Repositories dated 4 July 2012 (“EMIR”) came into force on 16 
August 2012. EMIR establishes certain requirements for OTC derivatives contracts, including 
mandatory clearing obligations and reporting requirements. EMIR also prescribes risk mitigation 
requirements for certain non-cleared derivatives contracts, including collateralisation requirements, 
as well as requirements relating to execution of trade confirmations and prescribed reconciliation 
processes. Some requirements are subject to phased implementation. Investors should be aware 
that certain currently applicable requirements of EMIR impose obligations on the Issuer, to the 
extent it enters into derivative transactions, and future requirements of EMIR may impose further 
obligations on the Issuer directly, or indirectly, by impacting upon the terms that the Swap 
Counterparty is able to enter into under agreements with the Issuer.
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Investors should be aware that EMIR is currently subject to review and may consequently be 
modified. In particular, should any future obligation of EMIR require the Issuer to modify the 
economic terms of any derivative transaction into which it enters, there is a risk that this may
materially increase the costs associated with such derivative transaction or replacement 
derivative transaction. This is a particular risk should any derivative transaction into which the 
Issuer enters become subject to (i) the requirement to exchange collateral with the Swap 
Counterparty, which forms a part of the risk-management requirements, or (ii) to mandatory 
clearing. It is not currently possible to conclude whether the Issuer will be or become subject to 
such requirements or obligations as there remains legislative uncertainty. However, irrespective of 
becoming subject to such requirements or obligations, and irrespective of it becoming necessary 
to amend or replace derivative transactions into which the Issuer enters, the Issuer may in any 
event have to bear certain costs or fees arising out of steps it is required to take to comply with 
the requirements of EMIR.

Investors should be aware of the risk that the requirements of EMIR may result in the Notes being 
redeemed early at the Early Redemption Amount in the circumstances set out in Condition 7(b)(3). 
The Issuer expects to enter into agreements, which do not amend or modify the terms of any 
Notes, with the Swap Counterparty or third parties in order to facilitate compliance with EMIR, and 
investors should be aware that the Issuer may enter into such or similar agreements without 
Trustee consent, or, alternatively, that the Trustee may consent to such or similar agreements 
without Noteholder consent.

Investors should be aware that the Issuer will be required to disclose the details of any derivative 
transaction into which it enters to a “trade repository” and/or to regulatory authorities as a 
consequence of the requirements of the trade reporting obligation under EMIR.

There may also be changes to the regulatory framework, interpretation and/or practice in 
jurisdictions outside the EU, including Switzerland, which may be similar in effect and application 
to the changes applying as a result of EMIR. Such changes may have a significant impact on the 
operation of the financial markets and may also affect the value of the Notes.

Potential investors in the Notes or Alternative Investments should take independent advice and 
make an independent assessment about these risks in the context of any potential investment 
decision with respect to the Notes or Alternative Investments.

U.S. Dodd-Frank Act

Title VII of the Dodd-Frank Wall Street Reform and Consumer Protection Act, enacted 21 July 
2010 (“Dodd-Frank”), establishes a comprehensive U.S. regulatory regime for a broad range of 
derivatives contracts (collectively referred to in this risk factor as “covered swaps”). Among other 
things, Title VII provides the U.S. Commodity Futures Trading Commission and the U.S. 
Securities and Exchange Commission with jurisdiction and regulatory authority over many 
different types of derivatives that were previously traded over the counter, requires the 
establishment of a comprehensive registration and regulatory framework applicable to covered 
swap dealers and other major market participants, requires many types of covered swaps to be 
exchange-traded or executed on swap execution facilities and centrally cleared, and 
contemplates the imposition of capital requirements and margin requirements for uncleared 
transactions in covered swaps.

Investors should be aware of the risk that the requirements of Dodd-Frank may result in the Notes 
being redeemed early at the Early Redemption Amount in the circumstances set out in Condition 
7(b)(3).
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Alternative Investment Fund Managers Directive

The EU Directive 2011/61/EU on Alternative Investment Fund Managers (“AIFMD”), which 
became effective on 22 July 2013. This provides, amongst other things, that all alternative 
investment funds (each, an “AIF”) must have a designated alternative investment fund manager 
(“AIFM”) with responsibility for portfolio and risk management. The application of the AIFMD to 
special purpose entities such as the Issuer is unclear. The Issuer does not operate in the same 
manner as a typical alternative investment fund. The Issuer has been established solely for the 
purpose of issuing securities, bonds, notes, debt or entering into loans agreement or other similar 
agreements and entering into agreements in relation thereto and performing acts incidental 
thereto or necessary in connection therewith. However, the definition of AIF and AIFM in the 
AIFMD is broad and there is only limited guidance as to how such definition should be applied in 
the context of a special purpose entity such as the Issuer.

Were the Issuer to be found to be an AIF or an AIFM, or were Banco Santander S.A., London 
Branch acting in any capacity in respect of the Notes and/or the Trustee to be found to be acting 
as an AIFM with respect to the AIF, the AIFM would be subject to the AIFMD. Owing to the 
special purpose nature of the Issuer, it would be unlikely that either the AIFM could comply fully 
with the requirements of the AIFMD. 

In such circumstance, the Issuer would be likely to (at its discretion) exercise its early redemption 
right as a result of a Regulatory Event. 

No assurance can be given as to how ESMA or national regulators might, in the future, interpret 
the AIFMD or whether any such interpretation might find the Issuer to be an AIF or an AIFM, or 
find Banco Santander S.A., London Branch acting in any capacity in respect of the Notes and/or 
the Trustee to be acting as an AIFM with respect to the Issuer.

The Foreign Account Tax Compliance Act

Sections 1471 through 1474 of the U.S. Internal Revenue Code of 1986, as amended, and US 
Treasury regulations promulgated thereunder (together “FATCA”) impose a new reporting regime 
and potentially a 30% withholding tax with respect to certain payments to (i) any non-U.S. 
financial institution (a “foreign financial institution”, or “FFI” (as defined by FATCA)) that does 
not become a “Participating FFI” by entering into an agreement with the U.S. Internal Revenue 
Service (“IRS”) to provide the IRS with certain information in respect of its account holders or is 
not otherwise exempt from or in deemed compliance with FATCA and (ii) any account holder
(unless otherwise exempt from FATCA) that does not provide information sufficient to determine 
whether such account holder is a U.S. person or should otherwise be treated as holding a “United 
States account” (as defined under FATCA) of the Issuer (a “Recalcitrant Holder”).

FATCA implementation is being phased in for payments from sources within the United States 
and is currently proposed to apply to "foreign passthru payments" (a term not yet defined) made 
by an FFI to a non-participating FFI or Recalcitrant Holder no earlier than 1 January 2019.  This 
withholding on foreign passthru payments would potentially apply to payments in respect of (i) 
any Notes issued or materially modified on or after the "grandfathering date", which is the date 
that is six months after the date on which final U.S. Treasury regulations defining the term ‘foreign 
passthru payment’ are filed with the Federal Register; and (ii) any Notes characterised as equity 
or which do not have a fixed term for U.S. federal tax purposes, whenever issued. If Notes are 
issued on or before the grandfathering date, and additional Notes of the same series are issued 
after that date, the additional Notes may not be treated as grandfathered, which may have 
negative consequences for the existing Notes, including a negative impact on market price. 

The United States and a number of other jurisdictions have entered into or announced their 
intention to enter into intergovernmental agreements to facilitate the implementation of FATCA 
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(each, an “IGA”).  In some cases such IGAs have been signed; in other cases, negotiations are 
still ongoing.  Pursuant to FATCA and the "Model 1" and "Model 2" IGAs released by the United 
States, most FFIs in an IGA signatory country should be treated as a “Reporting Financial 
Institution” or "Reporting FI" (as defined by the IGA) that would generally not be subject to 
withholding under FATCA on any payments it receives.  Further, an FFI in a Model 1 IGA 
jurisdiction generally would not be required to withhold under FATCA or an IGA (or any law 
implementing an IGA or agreement with the IRS relating to FATCA) (any such withholding being a 
“FATCA Withholding”) from payments it makes (unless, in certain circumstances, it has agreed 
to do so under the U.S. "qualified intermediary," "withholding foreign partnership," or "withholding 
foreign trust" regimes or, in certain limited circumstances, where the payments are made to a 
Recalcitrant Holder). The Model 2 IGA requires Reporting FIs to apply FATCA Withholding to U.S. 
source payments in certain circumstances and leaves open the possibility that a Reporting FI 
might in the future be required to make FATCA Withholdings on foreign passthru payments. 
Under each Model IGA, a Reporting FI would still be required to report certain information in 
respect of its account holders to its home government or to the IRS unless it is treated as exempt 
from having “financial accounts” for FATCA purposes. The United States and Ireland have 
entered into an agreement (the “US-Ireland IGA”) based largely on the Model 1 IGA. The Issuer 
has registered with the IRS as a “reporting Model 1 IGA FFI” with registration number 
V59Z6K.99999.SL.372.

The Issuer is currently not required under the US-Ireland IGA and implementing regulation to 
make any FATCA Withholdings from the payments it makes. There can be no assurance, 
however, that the Issuer would not in the future be required to deduct FATCA Withholding from 
future payments. Accordingly, the Issuer and financial institutions through which payments on the 
Notes are made may be required to withhold FATCA Withholding if (i) any FFI through or to which 
payment on such Notes is made is not a Participating FFI, a Reporting FI, or otherwise exempt 
from or in deemed compliance with FATCA or (ii) an investor is a Recalcitrant Holder.

If a FATCA Withholding were to be made from interest, principal or other payments made in 
respect of the Notes, neither the Issuer nor any paying agent nor any other person would, 
pursuant to the conditions of the Notes, be required to pay any additional amounts as a result of 
the FATCA Withholding. As a result, investors may receive less interest or principal than expected.

In the case of Notes which are in global form and held within a clearing system, it is expected that 
FATCA will not affect the amount of any payments made under, or in respect of, the Notes by the 
Issuer or any paying agent and the common depositary for such clearing system, given that each 
of the entities in the payment chain between the Issuer and the participants in the clearing system
is a major financial institution whose business is dependent on compliance with FATCA and that 
any alternative approach introduced under an IGA will be unlikely to affect the Notes. Notes may 
be issued in definitive form and therefore not held, or may be exchanged for Notes in definitive 
form and therefore may cease to be held, through a clearing system. If this were to happen then, 
depending on the circumstances, payments to a non-FATCA compliant holder could be subject to 
FATCA Withholding.

However, FATCA may affect payments made to custodians or intermediaries in the subsequent 
payment chain leading to the ultimate investor if any such custodian or intermediary generally is 
unable to receive payments free of FATCA Withholding.  It may also affect payment to any 
ultimate investor that is a financial institution that is not entitled to receive payments free of 
withholding under FATCA, or an ultimate investor that fails to provide its broker (or other 
custodian or intermediary from which it receives payment) with any information, forms, other 
documentation or consents that may be necessary for the payments to be made free of FATCA 
Withholding.  Investors should choose the custodians or intermediaries with care (to ensure that 
each is compliant with FATCA or other laws or agreements related to FATCA, including any 
legislation implementing IGAs relating to FATCA, if applicable), and provide each custodian or 
intermediary with any information, forms and/or other documentation or consents that may be 
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necessary for such custodian or intermediary to make a payment free of FATCA Withholding. 
Investors should consult their own tax adviser to obtain a more detailed explanation of FATCA 
and how FATCA may affect them.  The Issuer’s obligations under the Notes are discharged once 
it has paid the common depositary for the clearing system (as legal owner of the Notes) and the 
Issuer has therefore no responsibility for any amount thereafter transmitted through the clearing 
systems and custodians or intermediaries.

THE FATCA PROVISIONS ARE PARTICULARLY COMPLEX. THE ABOVE DESCRIPTION IS 
BASED IN PART ON REGULATIONS, OFFICIAL GUIDANCE AND MODEL IGAS, AND THE IGA 
BETWEEN IRELAND AND THE UNITED STATES, ALL OF WHICH ARE SUBJECT TO 
CHANGE OR MAY BE IMPLEMENTED IN A MATERIALLY DIFFERENT FORM. NOTHING IN 
THIS SECTION CONSTITUTES OR PURPORTS TO CONSTITUTE TAX ADVICE AND 
NOTEHOLDERS ARE NOT ENTITLED TO RELY ON ANY PROVISION SET OUT IN THIS 
SECTION FOR THE PURPOSES OF MAKING ANY INVESTMENT DECISION, TAX DECISION 
OR OTHERWISE. EACH INVESTOR SHOULD CONSULT ITS OWN TAX ADVISER TO OBTAIN 
A MORE DETAILED EXPLANATION OF THE FATCA PROVISIONS AND TO LEARN HOW 
THIS LEGISLATION MIGHT AFFECT IT IN ITS PARTICULAR CIRCUMSTANCES.

No Secondary Market

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

Taxation

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

Legality of Purchase

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

Volatility

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

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

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

No Representations in relation to the Charged Assets 

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

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

Conflicts of Interest between the holders of Notes and the Issuer and Programme Parties 

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

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

No Fiduciary Role

None of the Issuer, any of the Programme Parties or any of their respective affiliates is acting as 
an investment adviser, and none of them (other than the Trustee) assumes any fiduciary 
obligation, to any purchaser of Notes.
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None of the Issuer or any of the Programme Parties assumes any responsibility for conducting or 
failing to conduct any investigation into the business, financial condition, prospects, 
creditworthiness, status and/or affairs of any issuer or obligor of the Charged Assets or the terms 
thereof.

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

Provision of Information in relation to any issuer or other obligor of the Charged Assets

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

Limited Recourse

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

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

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

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

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

(3) the holders of the Notes shall not be entitled to petition for the winding up of, or the 
appointment of an examiner to, the Issuer as a consequence of any such shortfall take 
any other insolvency or analogous proceedings.
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DOCUMENTS INCORPORATED BY REFERENCE

The following information contained in the Programme Memorandum is incorporated by reference 
into this Series Memorandum. 

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

From the Programme Memorandum

Section Page(s)

Overview of Programme Pages 7 to 21

Risk Factors Pages 22 to 37

Terms and Conditions of the Notes Pages 42 to 93

Summary of provisions relating to Notes while in Global Form Pages 94 to 99

Custody Arrangements Page 101

Description of the Issuer Pages 105 to 107

Taxation Pages 108 to 113

Subscription and Sale Pages 113 to 116

General Information Pages 117 to 118

The parts of the Programme Memorandum not listed in the table above are either not relevant for 
an investor or are covered elsewhere in this Series Memorandum. Accordingly, any information 
not listed in the table above but included in the Programme Memorandum is given for information 
purposes only.

Any statement contained in the Programme Memorandum shall be deemed to be modified or 
superseded for the purpose of this Series Memorandum to the extent that a statement contained 
herein modifies or supersedes such earlier statement. Any statement so modified or superseded 
shall not be deemed, except as so modified or superseded, to constitute a part of this Series 
Memorandum except as modified or superseded.

The Programme Memorandum is available on the website of the Irish Stock Exchange at 
http://www.ise.ie/debt_documents/final%20CiMA%20Programme%20Memorandum%202017%20
listing%20version%20(15653854_1)_ab91033a-cbe0-4798-af31-400ed0e7b5cf.PDF.

http://www.ise.ie/debt_documents/final CiMA Programme Memorandum 2017 listing version (15653854_1)_ab91033a-cbe0-4798-af31-400ed0e7b5cf.PDF
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TERMS AND CONDITIONS OF THE NOTES

CiMA Finance Designated Activity Company

EUR 10,000,000,000 Programme
for the issue of Notes and the making of Alternative Investments

under the
MULTI-ISSUER CAPITAL MARKETS ACCESS PLATFORM

Series 2018-1

EUR 50,000,000 Secured Limited Recourse Commerzbank CP Pass-through Notes due 2018
(the “Notes”)

The Notes shall have the following terms and conditions (the “Terms”) which shall complete, 
modify and amend the Master Conditions (December 2017 Edition) (as set out in the Issuer’s 
Programme Memorandum dated 15 December 2017 under the heading “Terms and Conditions of 
the Notes”) which shall apply to the Notes as so completed, modified and amended (the “Master 
Conditions”). References to “Conditions” or “Condition” be construed in relation to the Notes as 
a reference to the Master Conditions as amended, supplemented or restated by the Terms.

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

1. (i) Issuer: CiMA Finance Designated Activity Company

(ii) Arranger Banco Santander, S.A. London Branch

(iii) Dealer Banco Santander, S.A.

(iv) Swap Counterparty: Not applicable.

(v) Trustee: Deutsche Trustee Company Limited.

(vi) Issue Agent and Principal 
Paying Agent:

Deutsche Bank AG, London Branch

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

(viii) Custodian: Banco Santander, S.A.

(ix) Interest Calculation Agent: Banco Santander, S.A.

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

(xi) Determination Agent: Banco Santander, S.A.

(xii) Realisation Agent: Banco Santander, S.A.

2. (i) Series Number: 2018-1.
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(ii) Tranche Number:

(If fungible with an existing Series, 
details of that Series, including the 
date on which the Notes become 
fungible)

Not applicable.

(iii) Specified Currency or 
Currencies:

Euro (“euro”, “EUR”,“€”).

3. Principal Amount: The aggregate principal amount of the Notes is 
EUR 50,000,000.

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

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

6. Net proceeds: EUR 50,000,000.

7. Authorised Denomination: EUR 500,000.

8. Issue Date: 2 February 2018.

9. Maturity Date: 28 December 2018, subject to adjustment in 
accordance with the Modified Following Business 
Day Convention. 

10. Charged Assets: EUR 50,000,000 Commercial Paper issued by 
Commerzbank AG due 28 December 2018. ISIN: 
DE000CB94NF4.

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

The redemption proceeds of the Charged Assets 
shall be used by the Issuer to pay the Scheduled 
Redemption Amounts of the Notes. 

11. Depositary Account:
The account of the Custodian in which the Charged 
Assets are held from time to time.

Custody Cash Account: 
The bank account of the Custodian with IBAN 
number ES09 0049 1500 0823 1932 7520.

12. Additional Charging Instrument:
Not applicable. 

13. Charged Agreement:
Not applicable.
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14. Security: The Collateral for the Notes comprises: 

(A) a first fixed charge on and an assignment by
way of security of, in favour of the Trustee, the 
Charged Assets, all debts represented thereby 
and all rights and Proceeds derived therefrom;

(B) (i) an assignment by way of security in favour 
of the Trustee of all the Issuer's rights against the 
Custodian under the Custody Agreement and all 
sums derived therefrom and (ii) a first fixed 
charge in favour of the Trustee of all funds in 
respect of such of the Charged Assets as are 
held from time to time by the Custodian;

(C)a first fixed charge in favour of the Trustee of 
(i) all funds and any other assets now or hereafter 
standing to the credit of the account of the 
Principal Paying Agent in respect of the Notes, 
the Receipts and the Coupons (if any) and the 
debts represented by such moneys;

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

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

15.

16.

Fixed Rate Note Provisions: Not applicable.

Floating Rate Note Provisions: Not applicable

17. Zero Coupon Note Provisions: Not applicable.

18. Interest Only Note Provisions: Not applicable.

19. Long Maturity Note Provisions: Not applicable.

20. Index-Linked/Credit-Linked Note 
Provisions:

Not applicable.

21. Variable Coupon Amount Note 
Provisions:

Not applicable

22. Dual Currency Note Provisions: Not applicable.

23. Other Type of Note Provisions: Not applicable.
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24. Call/Put Option: Not applicable and therefore, Condition 7(g) shall 
not apply.

25. Scheduled Redemption Amount: Unless redeemed earlier as provided in the Terms 
and Conditions of the Notes, each Note shall be 
redeemed on the Maturity Date at its outstanding 
principal amount.

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

Subject to paragraph 46(ii) Physical Delivery Option 
below, if the Notes become subject to early 
redemption pursuant to Condition 7(b), Condition 
7(d) or Condition 9, the Notes shall be early 
redeemed at an amount equal to a pro rata share of 
the realisation proceeds of the Charged Assets, 
minus any fees, costs and expenses incurred in 
connection with the Early Redemption of the Notes.

27. Notes issued in bearer or registered 
form:

Bearer.

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

D Notes.

29. Provisions for exchange of 
Temporary Global Note:

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

30. Provisions for exchange of 
Permanent Global Note:

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

31. New Global Note: No

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

No.

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

None.

34. Details relating to Instalment Notes: 
amount of each instalment, date on 
which each payment is to be made:

Not applicable.

35. Listing and Admission to Trading: Application has been made to the Irish Stock 
Exchange for the Notes to be admitted to the 
Official List and trading on the Global Exchange 
Market. No guarantee can be given that the Notes 
will be listed and if listed, will continue to be listed 
for the terms of the Notes. Although the ultimate 
decision as to whether any application is accepted 
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is at the discretion of the Irish Stock Exchange, all 
reasonable efforts will be made to ensure that such 
application to list the Notes is accepted.

36. Rating: P-1 by Moody’s Investors Service Ltd. A security 
rating is not a recommendation to sell or hold 
securities and may be subject to revision, 
suspension or withdrawal at any time.

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

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

39. Alternative Clearing System: Not applicable.

40. ISIN Code: XS1762241005.

41. Common Code: 176224100.

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

No.

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

DISTRIBUTION

44. Distribution

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

Not applicable.

(ii) Stabilising manager (if 
any):

Not applicable.

(iii) TEFRA: The D Rules are applicable.

(iv) Additional selling 
restrictions:

Not applicable.

45. Post-issuance information: Not applicable.

46. Additional provisions
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(i) Condition 7(b): Condition 7(b) (Mandatory redemption) shall be 
deleted and replaced with the following: 

“(a) If there occurs any failure to pay any amount in 
respect of the Charged Assets, strictly in 
accordance with their terms and conditions in force 
as of the Issue Date or (b) any Charged Assets is 
declared due and payable, or becomes capable of 
being declared due and payable prior to its originally 
scheduled maturity date for any reason whatsoever 
or (c) the terms and conditions of any Charged 
Assets are revised or supplemented or amended so 
that payments of principal, interest or any other 
amounts due will not be paid on the dates or in the 
amounts or in the currency or in the order of priority 
set out in their terms and conditions in place as at 
the issue date of such Charged Assets, then the 
Determination Agent shall, upon becoming aware of 
any such event or circumstance (as determined by 
the Determination Agent acting in good faith and in 
a commercially reasonable manner), give notice 
thereof to the Issuer and the Trustee and the Notes 
shall become due and repayable as provided by 
Condition 7(f). The Issuer shall give notice to the 
Noteholders, in accordance with Condition 14, that 
the Notes will become due and repayable in 
accordance with Condition 7(f) (the “Early 
Redemption Notice”) within three Business Days 
from the date on which the Issuer receives notice 
from the Determination Agent of the occurrence of 
the relevant event or circumstance.” 
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(ii) Physical Delivery Option: If the Notes become subject to early redemption 
pursuant to Condition 7(b) (Mandatory redemption), 
Condition 7(d) (Redemption for taxation) or upon 
becoming due and repayable as provided in 
Condition 9 (Events of Default), the holder of all the 
Notes outstanding at such time (the “Sole 
Noteholder”) may elect to receive the Physical 
Redemption Amount (as defined below) in lieu of 
the Early Redemption Amount. In order to validly 
elect to receive the Physical Redemption Amount, 
the Sole Noteholder must, by no later than the third
Business Day following the date that the Early 
Redemption Notice or the redemption notice under 
Condition 7(d) or Condition 9, as applicable, is 
received by the Sole Noteholder (the “Settlement 
Option Cut-off Date”) deposit the Notes together 
with a duly completed Noteholder Delivery 
Instruction substantially in the form set out in 
Appendix 1 to the Series Memorandum (the 
“Noteholder Delivery Instruction”), at the 
specified office of the Principal Paying Agent with a 
copy to the Issuer. 

For as long as the Notes are represented by a 
Global Note, the deposit of the Notes will be 
deemed to be effected by the instruction given by 
the Sole Noteholder to the relevant Clearing System 
to block the interest in the Notes until the Physical 
Redemption Amount is delivered to the Sole 
Noteholder. For so long as the Notes are held in 
any Clearing System, any communication 
transmitted through such Clearing System on behalf 
of the Sole Noteholder containing the information 
required in the Noteholder Delivery Instruction will 
be treated as a Noteholder Delivery Instruction.

If no valid settlement election is made by a Sole 
Noteholder by the Settlement Option Cut-off Date 
pursuant to this provision and/or the Sole 
Noteholder has not instructed the relevant Clearing 
System to block the Sole Noteholder’s interest in
the Notes from the date of the Noteholder Delivery 
Instruction to the date on which the Physical 
Delivery Amount is delivered to the account 
specified in the Noteholder Delivery Instruction, the 
Sole Noteholder will receive the Early Redemption 
Amount in accordance with Condition 7(f)(2) and no 
Physical Redemption Amount shall be delivered.

The Issuer shall, not later than the third Business 
Day following the date that the Noteholder Delivery 
Instruction is received by the Issuer and provided 
that all Unwind Costs have been previously paid by 
the Sole Noteholder to the satisfaction of the 
Trustee, the Issuer and the Determination Agent, 
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procure the delivery of the Physical Redemption 
Amount in accordance with the Noteholder Delivery 
Instructions.

“Physical Redemption Amount” means the 
securities forming part at the time being of the 
Charged Assets.

“Unwind Costs” means an amount in EUR which is 
the aggregate of (a) any reasonable pre-estimate of 
the costs and expenses to be incurred by the 
Trustee and/or the Issuer in relation to the early 
redemption of the Notes pursuant to this paragraph 
46(ii); (b) any reasonable pre-estimate of the costs 
and expenses to be incurred by the Determination 
Agent in relation to the redemption of the Notes 
pursuant to this paragraph 46(ii); and (c) any 
reasonable pre-estimate of the costs and expenses 
(including, without limitation, stamp duty and any 
other tax) to be incurred by the Custodian in respect 
of the transfer of the Physical Redemption Amount 
pursuant to this paragraph 46(ii). All such costs 
shall be determined by the Determination Agent 
acting in good faith and in a commercially 
reasonable manner.

For the avoidance of doubt, all Unwind Costs in 
respect of the Notes shall be for the account of the 
Sole Noteholder and no delivery of the Physical 
Redemption Amount shall be made until all Unwind 
Costs have been paid by or on behalf of the Sole 
Noteholder.

If the Custodian determines in its reasonable 
discretion that the delivery to a Noteholder of its 
entitlement to any part of the Charged Assets 
comprised in the Early Redemption Assets is 
prohibited under any applicable law, regulation or 
directive or is otherwise not possible or practicable, 
the Notes shall be redeemed by payment of the 
Early Redemption Amount in accordance with 
Condition 7(f)(2) and no Physical Redemption 
Amount shall be delivered.

The Trustee shall be entitled to rely on any notice 
given by the Issuer, the Determination Agent or the 
Sole Noteholder or any other person in respect 
thereof without further enquiry or investigation. The 
Trustee shall not incur any liability to any person in 
respect of any acts or omissions or the exercise of 
any discretion by the Determination Agent.
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(iii) Condition 4 (c) Realisation of 
the Collateral pursuant to 
Condition 7(f) or 9

Condition 4 (c) shall be amended as follows:

(a) references to “in its sole and absolute 
discretion” in the third and seventh 
paragraphs and to “in its sole discretion” in 
the fifth paragraph shall be deleted and 
replaced with “in a commercially reasonable 
manner”;

(b) by adding the following paragraph after the 
second paragraph: “Following enforcement 
of the security in accordance with the first 
paragraph of this Condition 4(c), any 
references in the Condition 4(c) to the Issuer 
giving instructions to the Realisation Agent 
shall be deemed to be references to the 
Trustee providing such instructions, provided 
that nothing shall oblige the Trustee to 
provide such instructions”; and

(c) the following shall be added at the end of the 
first sentence of the fifth paragraph: “other 
than where the Trustee instructs the 
Realisation Agent not to give effect to such 
sale”.

For avoidance of doubt, the realisation of the 
Charged Assets pursuant to Condition 4(c) shall 
only take place if the Physical Delivery Option has 
not been exercised by the Sole Noteholder in 
accordance with paragraph 46(ii). 

(iv) Condition 9 Events of 
Default: 

Condition 9 (a) shall be amended by replacing the
“14 days” with “30 days”.
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DESCRIPTION OF THE CHARGED ASSETS

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

Issuer of the Charged Assets: Commerzbank AG (the “Obligor”).

Address: Kaiserstraβe 16 (Kaiserplatz), 60311.

Frankfurt am Main

Federal Republic of Germany.

Country of Incorporation: Federal Republic of Germany.

Rating of the Obligor The Obligor is rated by Moody’s Investors Service, 
Inc., Standard & Poor’s Financial Services LLC, 
Fitch Ratings, Inc. and Scope Ratings AG.

Nature of business of the Obligor: The focus of the activities of Commerzbank AG is 
on the provision of a wide range of financial 
services to private, small and medium-size 
corporate and institutional customer in Germany, 
including account administration, payment 
transactions, lending, savings and investment 
products, securities services , and capital market 
and investment banking products and services. .
Alongside its business in Germany, Commerzbank 
AG is also active internationally through its 
subsidiaries, branches and investments, 
particularly in Europe.

Market on which the Obligor has securities 
admitted to trading

The shares of Commerzbank AG are listed on all 
stock exchanges in the Federal Republic of 
Germany as well as on the London Stock 
Exchange (a regulated market for the purposes of 
the Prospectus Directive) and on the SIX Swiss 
Exchange.

In addition, Commerzbank has financial 
instruments listed on the regulated market of the 
Luxembourg Stock Exchange.

Description of the Charged Assets: The Charged Assets (ISIN DE000CB94NF4) 
comprise short term debt securities.  The Charged 
Assets are commercial paper. The Charged Assets 
are senior unsubordinated debt obligations of the 
Obligor ranking pari passu with other senior 
unsubordinated obligations of the Obligor.
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Payments on the Charged Assets and 
Currency:

There is no interest payable under the Charged 
Assets. The Charged Assets will be redeem at 
maturity at its principal amount. The Charged 
Assets are denominated in Euro.

Issue Date of the Charged Assets 2 February 2018.

Maturity Date or Expiry Date of Charged 
Assets

28 December 2018.

Amount of Charged Assets: EUR 50,000,000.

Overall Issue Size of the Charged Assets: EUR 50,000,000.

Date of transfer of the Charged Assets: 2 February 2018.

Method of creation of the Charged Assets The Charged Assets were issued by the Obligor in 
the normal course of its business. 

Governing law of the Charged Assets: The laws of the Federal Republic of Germany.
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USE OF PROCEEDS

The net proceeds of the issue of the Notes, being the sum of EUR 50,000,000, will be used by the 
Issuer to acquire the Charged Assets as described in the Terms of the Notes. 
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SUBSCRIPTION AND SALE

Prohibition of Sales to EEA Retail Investors

From 1 January 2018, unless the Series Memorandum in respect of any Notes specifies the 
“Prohibition of Sales to EEA Retail Investors” as “Not Applicable”, the Arranger and each Dealer
will be required to represent and agree that it has not offered, sold or otherwise made available 
and will not offer, sell or otherwise make available any Notes which are the subject of the offering 
contemplated by this Series Memorandum in relation thereto to any retail investor in the 
European Economic Area. 

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.

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 MiFID II; or 

(ii) a customer within the meaning of 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 II; or

(iii) not a qualified investor as defined in the Prospectus Directive; and

(b) the expression an “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.

United States

The Notes have not been and will not be registered under the Securities Act or any state 
securities laws. Consequently, the Notes may not be offered, sold, or otherwise transferred within 
the United States or to, or for the account or benefit of, any U.S. Person (as defined in Regulation 
S under the Securities Act).  The Issuer has not been and will not be registered under the 
Investment Act.

Bearer Notes will be subject to U.S. tax law requirements and may not be offered, sold or 
delivered within the United States or to or for the account of a U.S. person.  Terms used in this 
paragraph have the meanings given to them in the Code.

Additionally, Notes may not be offered, sold, delivered or transferred within the United States or to 
or for the account or benefit of U.S. Persons under any circumstances before the end of the 40-
Day Restricted Period. Persons considering the purchase of Notes should consult their own
legal advisers concerning the application of U.S. securities laws to their particular 
situations as well as any consequences of the purchase, ownership and disposition of 
Notes arising under the laws of any other relevant jurisdictions.
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In addition, until 40 days after the commencement of the offering of any Series or Tranche of 
Notes, an offer or sale of Notes within the United States by any dealer (whether or not 
participating in the offering of such Notes) may violate the registration requirements of the 
Securities Act if not made in accordance with the provisions hereof.

European Economic Area

Prior to 1 January 2018, and from that date if the Series Memorandum in respect of any Notes 
specifies “Prohibition of Sales to EEA Retail Investors” as “Not Applicable”, in relation to each 
Member State of the European Economic Area which has implemented the Prospectus Directive 
(each, a “Relevant Member State”), the Arranger and each Dealer has represented and agreed, 
and each further Dealer appointed under the Programme will be required to represent and agree, 
that with effect from and including the date on which the Prospectus Directive is implemented in 
that Relevant Member State (the “Relevant Implementation Date”) it has not made and will not 
make an offer of Notes which are the subject of the offering contemplated by this Base 
Prospectus to the public in that Relevant Member State, except that it may, with effect from and 
including the Relevant Implementation Date, make an offer of such Notes to the public in that 
Relevant Member State:

(a) if the prospectus in relation to the Notes or Alternative Investments specifies that an offer 
of those Notes or Alternative Investments may be made other than pursuant to Article 3(2) 
of the Prospectus Directive in that Relevant Member State (a Non-exempt Offer), 
following the date of publication of a prospectus in relation to such Notes or Alternative 
Investments which has been approved by the competent authority in that Relevant 
Member State or, where appropriate, approved in another Relevant Member State and 
notified to the competent authority in that Relevant Member State, provided that any such 
prospectus has subsequently been completed by the prospectus contemplating such Non-
exempt Offer, in accordance with the Prospectus Directive, in the period beginning and 
ending on the dates specified in such prospectus or final terms, as applicable, and the 
Issuer has consented in writing to its use for the purpose of that Non-exempt Offer;

(b) at any time to fewer than 150 natural or legal persons (other than qualified investors as 
defined in the Prospectus Directive), subject to obtaining the prior consent of the relevant 
Dealer or Dealers nominated by the Issuer for any such offer; 

(c) at any time if the denomination per Note being offered amounts to at least EUR 100,000 
(or equivalent); or

(d) at any time in any other circumstances falling within Article 3(2) of the Prospectus 
Directive,

provided that no such offer of Notes referred to in (b) to (d) above shall require the Issuer or 
Dealer to publish a prospectus pursuant to Article 3 of the Prospectus Directive, or supplement a 
prospectus pursuant to Article 16 of the Prospectus Directive.

For the purposes of this provision, the expression an “offer of Notes to the public” in relation to 
any Notes in any Relevant Member State means 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, as the same may be varied in 
that Member State by any measure implementing the Prospectus Directive in that Member State, 
the expression “Prospectus Directive” means Directive 2003/71/EC (as amended, including by 
Directive 2010/73/EU), and includes any relevant implementing measure in the Relevant Member 
State.
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United Kingdom

The Dealer has represented and agreed, and each further Dealer appointed under the 
Programme will be required to represent and agree, that:

(A) it has complied and will comply with all applicable provisions of the FSMA with 
respect to anything done by it in relation to any Notes in, from or otherwise 
involving the United Kingdom; and

(B) it has only communicated or caused to be communicated and will only 
communicate or cause to be communicated an invitation or inducement to engage 
in investment activity (within the meaning of section 21 of the Financial Services 
and Markets Act 2000 (the “FSMA”)) received by it in connection with the issue or 
sale of any Notes in circumstances in which Section 21(1) of the FSMA does not 
apply to the Issuer.

Kingdom of Spain

Neither the Notes nor this Series Memorandum have been registered with the Spanish Securities 
Market Commission (Comisión Nacional del Mercado de Valores). Therefore, neither the Notes 
nor this Series Memorandum are intended for any public offer of the Notes in the Kingdom of 
Spain in compliance with the requirements of Royal Decree 4/2015, of 23 October, on the 
Spanish Securities Market (as amended from time to time) implementing the Prospectus Directive, 
Royal Decree 1310/2005, of 4 November, on admission to listing and on issues and public offers 
of securities (as amended from time to time) and any other regulation developing them which may 
be in force from time to time. Accordingly, no Notes will be offered, marketed nor may copies of 
this Series Memorandum or of any other document relating to the Notes be distributed in the 
Kingdom of Spain, except in other circumstances which are exempted from the rules on public 
offerings pursuant to Article 35 of Royal Decree 4/2015, of 23 October, on the Spanish Securities 
Market.

Any offer of the Notes or distribution of copies of this Series Memorandum or any other document 
relating to the Notes in the Kingdom of Spain shall be made under circumstances which are 
exempted from the rules on public offerings. Except when the offer is addressed to qualified 
investors, any offer or placement of the Notes must be made by an investment firm, bank or 
financial intermediary permitted to conduct such activities in the Kingdom of Spain in accordance 
with Royal Decree 4/2015, of 23 October, on the Spanish Securities Market.

Ireland

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

(a) the Irish European (Markets in Financial Instruments) Regulations 2017 (as amended) (the 
“MiFID Regulations”), including, without limitation any codes of conduct made thereunder 
and the provisions of the Investor Compensation Act 1998 (as amended);

(b) the Irish Central Bank Acts 1942 to 2015 (as amended) and any codes of conduct rules 
made under Section 117(1) of the Irish Central Bank Act 1989 (as amended);

(c) the Irish Prospectus (Directive 2003/71/EC) Regulations 2005 (as amended) (the 
“Prospectus Regulations”), the Irish Companies Act 2014 (as amended) (the 
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“Companies Act”) and any rules issued under Section 1363 of the Companies Act by the 
Central Bank of Ireland (the “Central Bank”);

(d) the Market Abuse Regulation (596/2014) (the “MAR”), the European Union (Market 
Abuse) Regulations 2016 (as amended) and any rules issued under Section 1370 of the 
Companies Act by the Central Bank; and

(e) any issue of the Notes with a legal maturity of less than one year will be carried out in strict 
compliance with the Central Bank of Ireland's implementation notice for credit institutions 
BSD C 01/02 of 12 November 2002 (as may be amended, replaced or up-dated from time 
to time) and issued pursuant to Section 8(2) of the Irish Central Bank Act 1971 (as 
amended).
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INFORMATION RELATING TO THE ISSUER

1. Authorisation 

The Issuer has obtained all necessary consents, approvals and authorisations in connection with 
the issue and performance of the Notes. The issue of the Notes was duly authorised by a 
resolution of the board of directors of the Issuer dated 1 February 2018. 

2. Interests of Natural and Legal Persons in the Issue 

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

3. Significant or Material Change 

There has been no significant change in the financial or trading position of the Issuer and no 
material adverse change in the financial position or prospects of the Issuer since 31 December 
2016, which is the date of the latest audited financial statements of the Issuer. 

4. Litigation 

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

5. Documents Available

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

(A) this Series Memorandum and the Programme Memorandum;

(B) the Constituting Instrument dated 2 February 2018; and

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

6. Clearing Systems and Settlement

The Notes have been accepted for clearance through Euroclear, Clearstream, Luxembourg or 
such other clearing system approved by the Issuer and the Trustee. The common code and ISIN 
for the Notes, will be 176224100 and XS1762241005 respectively.

7. Post Issuance Reporting

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

8. Estimated Total Expenses

The Issuer takes responsibility for the expenses relating to the admission to trading of the Notes 
being such cost EUR 3,141.20.



30

APPENDIX 1 NOTEHOLDER DELIVERY INSTRUCTION

To:

CiMA Finance Designated Activity Company
Pinnacle 2, Eastpoint Business Park
Alfie Bryne Road
Dublin 3
Ireland

Cc:

Deutsche Bank AG, London Branch
Winchester House
1 Great Winchester Street
London EC2N 2DB

[date]

CIMA Finance Designated Activity Company (the “Issuer”)
Series 2018-1 EUR 50,000,000 Secured Limited Recourse Commerzbank CP Pass-through 
Notes due 2018 (the “Notes”)

We refer to the Early Redemption Notice dated [●] sent to us under paragraph 46(ii) of the Terms 
of the Notes.  

We attach evidence of our holding of Notes and represent that we have instructed our Clearing 
System to block our interest in the Notes until the conclusion of a period beginning on the 
Business Day on which the Early Redemption Notice or, if applicable, any redemption notice 
pursuant to Condition 7(d) or Condition 9, was delivered to our clearing system and ending on 
(and including) the date on which the Physical Redemption Amount is delivered to our account 
specified below.  

We acknowledge that this Noteholder Delivery Instruction shall not be valid unless (i) our 
evidence of holding of one hundred per cent of the aggregate principal amount of the Notes is 
satisfactory to the Issuer and the Principal Paying Agent and (ii) our interest in the Notes are 
blocked as described above. 

In accordance with paragraph 46(ii) of the Terms of the Notes, in our capacity as a Sole
Noteholder we hereby request the transfer of the Physical Redemption Amount (as determined in 
accordance with item 46(ii) of the Terms of the Note).

Our account details for the purposes of such transfer are as set out below:

[securities account details of the Sole Noteholder to be inserted]

We hereby request that the Issuer countersign this Noteholder Delivery Instruction and forward a 
copy of such countersigned instruction to the Custodian and the Trustee in order to instruct the 
Custodian to effect the transfer of the Physical Redemption Amount in accordance with the 
request set out above.

Terms used but not otherwise defined herein shall have the meaning given to them in the Terms 
and Conditions of the Notes.
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Name: [                                    ]

Holder(s) of EUR [●] aggregate principal 

amount of the Notes

By:

----------------------------------------------------------------------------------------------------------------------------------

Countersigned by the Issuer in order to instruct the Custodian to effect the transfer of the Physical 
Redemption Amount in accordance with the request set out herein.

For and on behalf of

CiMA Finance Designated Activity Company

By:
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