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IMPORTANT INFORMATION 
 
This document constitutes a Registration Document within the terms of Directive 2003/71/EC of the 
European Parliament and of the Council on the prospectus to be published when securities are offered to 
the public or admitted to trading and amending Directive 2001/34/EC (as amended by Directive 2010/73/EU 
of the European Parliament and of the Council and Commission). 
 
The Registration Document contains information in respect of Commonwealth Securitisations p.l.c. (the 
“Issuer”) and it has been prepared in accordance with the requirements of Commission Regulation (EC) 
No. 809/2004 of 29 April 2004 implementing Directive 2003/71/EC of the European Parliament and of the 
Council as regards information contained in prospectuses as well as the format, incorporation by reference 
and publication of such prospectuses and dissemination of advertisements (as amended by Directive 
2010/73/EU of the European Parliament and of the Council and Commission delegated Regulation (EU) 
No. 486/2012 of 30 March 2012, Commission delegated regulation (EU) No. 862/2012 of 4 June, 2012, 
Commission delegated Regulation (EU) No. 759/2013 of 30 April 2013 and Commission delegated 
Regulation (EU) No. 382/2014 of 7 March 2014). 
 
This Registration Document is valid for a period of twelve (12) months and may be supplemented from time 
to time to reflect any significant new factor, material mistake or inaccuracy relating to the information 
included in it. 
 
This Registration Document shall be valid in connection with issues of asset backed securities (the 
“Securities”) by the Issuer over the course of and in the context of securitisation transactions to be 
undertaken by the Issuer in terms of the provisions of the Securitisation Act. 
 
This Registration Document contains all information which is necessary to enable Investors to make an 
informed decision regarding the financial position and prospects of the Issuer. Some of this information is 
incorporated by reference from other publicly available documents. You should read the documents 
incorporated by reference together with this Registration Document. Documents incorporated by reference 
will be made available at the registered office of the Issuer and at http://www.argentarius-group.com. No 
information contained in this Registration Document has been sourced from a third party. 
 
The Issuer has obtained all necessary consents, approvals and authorisations (if any) which are necessary 
in Malta at the date of this Registration Document and the terms hereof were authorised by a resolution of 
the Directors approved on 11th April, 2016. The issue of this Registration Document was authorised by a 
resolution of the Directors approved on 11th April, 2016. 
 
Information relating to an issue of Securities, including the contractual terms governing the same, will be 
comprised in a separate Securities Note. 
 
The Issuer accepts responsibility for the information contained in this Registration Document. The Issuer 
confirms that, to the best of its knowledge (having taken all reasonable care to ensure that such is the 
case), the information contained in this Registration Document is in accordance with the facts and contains 
no omission likely to affect the import of such information. 
 
This Registration Document is not and does not purport to represent investment advice.  
 
No Broker, dealer, salesman or other person has been authorised by the Issuer to publish or issue any 
advertisement or to give any information or to make any representations in connection with this Registration 
Document. Any such information given or representation made must not be relied upon as having been 
authorised by the Issuer.  
 
This Registration Document has been submitted to, and approved by, the FSC (in its capacity as competent 
authority in terms and for the purposes of the Prospectus Directive). This Registration Document has not 
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been, and will not be, reviewed or approved by the Registrar of Companies in Malta, the MFSA, or any 
other regulatory authority in Malta. 
 
Without prejudice to the Issuer's obligations under applicable rules and regulations, the delivery of this 
Registration Document shall not create any impression that information therein relating to the Issuer is 
correct at any time subsequent to the date hereof. 
 
All and any advisors to the Issuer have acted and are acting exclusively for the Issuer in relation to this 
Registration Document and such advisors have no contractual, fiduciary or other obligation or responsibility 
towards any person generally and will accordingly not be responsible to any person whomsoever in relation 
to anything contained in this Registration Document. 
 
All capitalised terms used will be defined in this Registration Document. 
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1. RISK FACTORS 

 
Each of the risks highlighted below could have a material adverse effect on the Issuer’s business, 
operations, financial condition or prospects which, in turn, could have a material adverse effect on the return 
which investors will receive in respect of Securities issued or to be issued by the Issuer. 
 
The Issuer does not represent that the statements below regarding the risks relating to the Issuer are 
exhaustive. The Issuer has described only those risks that it considers to be material. There may be 
additional risks which the Issuer currently considers to be immaterial or of which the Issuer is currently 
unaware and any of such risks could have the negative effects referred to above.  
 
In order to assess the risk, prospective investors should consider all information provided in this Registration 
Document and consult with their own professional advisers if they consider it necessary. 
 
Nothing in this Registration Document should be construed as advice. 
 
1.1 SECURITISATION ACT, COMPARTMENTS AND THE PRIVILEGE BY OPERATION OF LAW 
 
The Issuer is a special purpose vehicle which was constituted for the purpose of issuing asset backed 
securities in the course of any securitisation transactions as permitted in terms of the Securitisation Act.  
 
In terms of the Securitisation Act, the Issuer does not currently require a domestic license or other 
authorisation to conduct business as a securitisation vehicle in or from Malta. The Maltese regulator (MFSA) 
has, however, been notified by the Issuer that it shall commence and conduct business as a securitisation 
vehicle in or from Malta. 
 
In terms of Article 22(3) of the Securitisation Act, the Issuer is entitled to issue Securities whose value or 
yield is linked to specific compartments, assets or risks, or whose repayment is subject to the repayment 
of other instruments, certain claims or certain categories of shares. 
 
The Issuer shall avail itself of the said entitlement to segregate securitised Collateral into Compartments. 
As such, the value of Securities issued shall be linked to the securitized Collateral comprised in a Linked 
Compartment.  
 
The Directors shall establish and maintain separate accounting records for each of the Compartments for 
the purposes of ascertaining the rights of Investors holding Securities issued and relating to each 
Compartment. Such accounting records shall be conclusive evidence of such rights in the absence of 
manifest error. 
 
The Collateral comprised in a Linked Compartment would, in principle, be available only to satisfy the rights 
of investors holding Securities linked to that Compartment and the rights of creditors whose claims have 
arisen at the occasion of the constitution, the operation or the liquidation of that Linked Compartment. 
 
The fees, costs and expenses incurred in relation to any issue of Securities shall be allocated to the Linked 
Compartment relating to the relevant Securities. Investors holding such Securities will have recourse only 
to the Collateral allocated to the Linked Compartment relating to such Securities. 
 
Fees, expenses and other liabilities incurred by or on behalf of the Issuer but which do not relate specifically 
to any Compartment may, under certain circumstances, be payable out of the assets comprised in the 
Collateral allocated to all or some Compartments.  
 
In terms of Article 16 of the Securitisation Act, investors holding Securities shall have a privilege over the 
Collateral and such privilege shall rank prior to all other claims at law – except for other securitisation 
creditors who enjoy a prior ranking granted to them with the consent or knowledge of the investors. The 
Issuer understands that the said privilege appertaining to an investor should be effectively limited to 
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Collateral comprised in the relevant Linked Compartment. The said privilege should not, accordingly, extend 
over assets comprised in any other segregated Compartment linked to any other Securities. 
 
Prospective investors are, however, advised that the Issuer’s understanding of the scope of the said 
privilege is not supported by a legal opinion and, as far as the Issuer is aware, has not been tested in or 
confirmed by any court.  
 
In the event that a claim is made against the Issuer, if the assets allocated and comprised in a relevant 
Linked Compartment in respect of which the claim is made are insufficient to cover such claim, the relevant 
claimant may nonetheless be allowed by any competent court to have recourse to the assets allocated and 
comprised in the other Compartments if any such court refuses: 
 
(i) to recognise the segregation of Collateral into distinct compartments; or  
(ii) to limit the scope of the aforementioned privilege appertaining to investors holding Securities to the 

Collateral comprised in the Linked Compartment relating to such Securities. 
 
In light of the aforesaid, the Issuer shall require persons dealing with the Issuer (although there is no 
guarantee that the Issuer will be able to achieve this) to expressly acknowledge and confirm that they have 
no recourse against or to the assets of the Issuer and/or any Compartment other than the Compartment in 
respect of or with which they are dealing. 
 
As at the date of this Registration Document, the Directors are not aware of any challenge to the Maltese 
protection of assets segregated into compartments in terms of the Securitisation Act. 
 
1.2 LIMITED RECOURSE 
 
The rights of an investor holding Securities to participate in the assets of the Issuer are limited to the 
Collateral comprised in the Linked Compartment relating to the investor’s Securities. If payments received 
by the Issuer in respect of such Collateral are not sufficient to make all payments due in respect of the 
linked Securities, the obligations of the Issuer in respect of the Securities will be limited to such Collateral 
and the income or proceeds derived or realised by the Issuer therefrom.  
 
Following application of such realisation proceeds in accordance with the terms of the relevant Securities 
Note, the claims of the relevant investors holding linked Securities and any other persons for any shortfall 
shall be extinguished and the relevant investors and such other persons may not take any further action to 
recover such shortfall.  
 
Failure to make any payment in respect of any such shortfall shall not constitute an event of default and 
any shortfall shall be borne by the relevant investors holding linked Securities and any other persons as the 
case may be according to the priorities specified in the relevant Securities Note. 
 
Prospective investors should be aware that, in the event of any such shortfall: 
 
(i) the Issuer shall be under no obligation to make any additional payments and the other assets (if any) 

of the Issuer including, in particular, Collateral comprised in a Linked Compartment relating to other 
Securities, will not be available for payment of such shortfall;  

(ii) all claims in respect of such shortfall shall be extinguished; and 
(iii) the investors and any counterparty of the Issuer in respect of such Securities shall have no further 

claim against the Issuer or in respect of such unpaid amounts. 
 
To give effect to the provisions of the Securitisation Act under which the Collateral comprised in a Linked 
Compartment would be available only to secure claims of the investors holding Securities relating to that 
Linked Compartment, the Issuer will seek to contract with parties on a “limited recourse” basis such that 
claims against the Issuer in relation to Securities would be restricted to the Collateral comprised in the 
Linked Compartment relating to such Securities.  
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In addition, the Issuer will seek to contract with parties on a “non-petition” basis. Provided such parties have 
agreed a non-petition clause, no such party should be able to petition or take any other step for the winding-
up, the liquidation or the bankruptcy of the Issuer or any other similar insolvency related proceedings. 
 
However, there is no guarantee that the Issuer will be able to contract on a limited recourse and non-petition 
basis with respect to all agreements that the Issuer may enter into from time to time. Furthermore, there is 
the risk that “limited recourse” and, or “non-petition” clauses may not be considered valid and enforceable 
by a local or foreign court of law, and there may be creditors whose claims are preferred by law. 
 
The Collateral comprised in any Compartment may be subject to claims by creditors other than the relevant 
investors holding Securities relating to that Compartment – resulting in a shortfall in the amounts available 
to meet the claims of the relevant investors. 
 
1.3 LACK OF OPERATING HISTORY 
 
The Issuer was only incorporated on 4th February, 2013, and as such it does not have any established track 
record which could be utilised as a basis for evaluating its potential performance.  
 
1.4 DEPENDENCE ON DIRECTORS  
 
The Directors will make all decisions regarding the general management of the Issuer. The Directors will 
also make all decisions with respect to the Collateral comprised in any Compartment. As a result, the 
success of an investor’s investment in the Securities depends largely upon the ability of the Directors.  
 
Investors have no right or power to take part in the management of the Issuer.   
 
Subject to the Directors’ fiduciary responsibilities to the Issuer, the Directors shall have no personal liability 
to investors for the return of any capital invested, it being understood that any such return shall be made 
solely from the Collateral comprised in the Linked Compartment relating to such Securities.   
 
1.5 REGULATORY RISK 
 
Regulatory risk arises from a failure or inability to comply fully with the laws or regulations applicable to the 
Issuer. Non-compliance could lead to fines, public reprimands, damage to reputation, enforced suspension 
of operations or, in extreme cases, withdrawal of authorisation to operate. 
 
1.6 COUNTERPARTY RISK 
 
The Issuer is subject to the risk of the failure or default of any Collateral Obligor or counterparty.  
 
1.7 CONSEQUENCES OF WINDING-UP PROCEEDINGS 
 
The Issuer is structured to be an insolvency-remote (but not insolvency-proof) vehicle.  
 
The Issuer will seek to contract only with parties who agree not to make any application for the 
commencement of winding-up, liquidation or bankruptcy or similar proceedings against the Issuer. Legal 
proceedings initiated against the Issuer in breach of such provisions should, in principle, be declared 
inadmissible by a court.  
 
However, if the Issuer fails for any reason to meet its obligations or liabilities, a creditor who has not (and 
cannot be deemed to have) accepted non-petition and limited recourse provisions in respect of the Issuer 
should be entitled to make an application for the commencement of insolvency proceedings against the 
Issuer.  
 
Furthermore, the commencement of such proceedings may, in certain conditions, entitle creditors to 
terminate contracts with the Issuer and claim damages for any loss suffered as a result of such early 
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termination.  
 
If an investor holding Securities makes an application for the dissolution of the Issuer, insolvency 
proceedings against the assets of the Issuer, or the institution of similar proceedings aimed at liquidating 
the Issuer, or if an investor joins such application made by a third party, such investor will ipso jure lose all 
rights under the Securities. 
 
1.8 EXTERNAL FACTORS 
 
The Issuer is subject to certain risks inherent in the economy in general and which are beyond its control, 
including but not limited to changes in interest rates and inflation and the markets in which it operates and 
may operate in the future. The returns on the Collateral may also be adversely affected by the political, 
social and economic climate in any relevant country.  
 
1.9 FOREIGN ACCOUNT TAX COMPLIANCE ACT 
 
FATCA imposes a reporting regime and, potentially, a thirty per cent (30%) withholding tax with respect to: 
 
(i) certain payments from sources within the US; 
(ii) so-called ‘foreign passthru payments’ made to certain non-US financial institutions that do not comply 

with this reporting regime; and 
(iii) payments to certain investors that do not provide identification information with respect to interests 

issued by a participating non-US financial institution.  
 
The Issuer may be classified as a non-US financial institution for these purposes.  
 
FATCA is particularly complex. Investors should consult their own tax advisers to obtain a more detailed 
explanation of FATCA and to learn how this legislation might affect each Investor in his or her particular 
circumstance, including how FATCA may apply to payments received under the Securities.  
 
1.10 WITHHOLDING ON THE COLLATERAL 
 
There can be no assurance that payments to the Issuer in respect of any Collateral will not be subject to 
withholding or other taxes. Such withholding may have a material bearing on the Issuer’s capacity to honour 
its payment and other commitments in terms of the Securities. 
 
1.11 POTENTIAL CONFLICTS OF INTEREST 
 
The issue price of Securities may include certain fees, commissions and expenses payable to, or incurred 
by any agent or agents (the “Agents”) engaged by or on behalf of the Issuer in connection with or for the 
purposes of such issue of Securities. The Issuer shall not be affiliated to any Agent. 
 
However, one (1) or more Directors may also hold shares in and/or may be appointed to the board of 
directors (whether as executive or non-executive directors) of any Agents. Potential conflicts of interest may 
arise as a result. In fact, any such person may have an interest in securing maximum profits for the Agent 
in which he holds shares or of which he is a director to the detriment of the Issuer and investors holding 
Securities. The Issuer aims to avoid any conflict of interest arising as such by disclosing fees chargeable 
by the Agents in any Securities Note. 
 
In addition, subject always to their regulatory or other obligations in performing each or any role or function, 
the Issuer, its affiliates and any Agents shall not act on behalf of, or accept any duty of care or any fiduciary 
duty to, any investor holding Securities. The Issuer and each of its affiliates and each Agent will pursue 
actions and take steps that it deems appropriate to protect its interests without regard to the consequences 
for the Investors or any other person. 
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2. THE ISSUER  

 
The Issuer was registered in Malta on the 4th February, 2013, in the form of a public limited liability company 
in terms of the Companies Act with registration number C 59191. 
 
The Issuer’s legal and commercial name is: Commonwealth Securitisations p.l.c.. 
The Issuer was constituted for an indefinite duration. 
The Issuer’s registered office address is: ‘Argentarius House’ 7, Triq San Mark, Valletta VLT 1364, Malta. 
The Issuer’s website address is: www.argentarius-group.com. 
The Issuer’s telephone number is: +356 201073-57. 
The Issuer’s fax number is: +356 201073-58. 
 
2.1 CORPORATE PURPOSE AND BUSINESS FOCUS OF THE ISSUER 
 
The Issuer was established as a special purpose vehicle for the purpose of issuing asset backed securities 
for any securitisation transactions as permitted in terms of the Securitisation Act.  
 
As such, the objects and purposes of the Issuer are limited to such matters which are necessary to carry 
out all or any transactions intended or required to implement or participate in a securitisation transaction 
and all related and ancillary acts including, without limitation, the acquisition, management and collection 
of credits and other receivables or other securitization assets, the assumption of risks, the granting of 
secured loans, the issue of financial instruments or the borrowing of funds to finance the acquisition of 
assets or assumption of risks, the engagement of service providers to administer or support its activities 
and the entering into derivative instruments.  
 
The main business focus of the Issuer is to issue financial instruments in the form of asset backed 
securities marked under the trade mark ‘Exchange Traded Instrument’ whose value or yield is linked to 
specific Compartments, assets or risks.  
 
The Issuer will position itself as a private label platform for securitisations/structured investment products. 
The main purpose for a private label platform for structured products is driven by restrictions prescribed in 
connection with UCITS funds and their eligible investments. A UCITS fund is allowed to invest in securities 
the performance of which is linked to and/or secured by assets of otherwise non-eligible investments.  The 
Issuer accordingly intends to offer UCITS fund managers securitisation opportunities to gain access to new 
asset classes representing such non-eligible investments.  
 
The Issuer may also target non-EU managers of alternative investment funds (defined as such in terms of 
the AIFM Directive) which are precluded from marketing units of such funds in the EU unless authorised as 
such in terms of the AIFM Directive. Such units may accordingly be securitised by the Issuer and allocated 
to a segregated Linked Compartment relating to the Securities issued in the context of the relevant 
securitisation transaction.   
 
The term "Exchange Traded Instrument" and "ETI" is a trade mark used to name/mark any kind of asset 
backed securities having a redemption value linked delta-1 to Collateral comprised in a Linked 
Compartment and are listed on a stock exchange. 

 
2.2 CAPITAL STRUCTURE 
 
The authorised and issued share capital of the Issuer is divided into 50,000 ordinary shares having a 
nominal value of €1 each.  
 
The Issuer is constituted as an orphan vehicle such that 49,999 ordinary shares in the capital of the Issuer 
are held by SOLV International Ltd. as trustee under charitable trusts. SOLV International Ltd. is a private 
limited liability company incorporated in Malta with registration number C 52096 and is authorised to act as 
a trustee in terms of the Trusts and Trustees Act, Chapter 331 of the laws of Malta. 
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The remaining ordinary share in the capital of the Issuer is held by Argentarius ETI Management Ltd.  
 
The nominal value of the issued shares in the capital of the Issuer is 25% paid up. 
 
2.3 MANAGEMENT 
 
The current Directors of the Issuer are:  
 
Name  Occupation  Address 

Andreas Woelfl  Managing Director  ‘Argentarius House’, 7, Triq San Mark, 

Valletta VLT 1364, Malta 

Christian Größ  Non-Executive 

Director 

 ‘Argentarius House’, 7, Triq San Mark, 

Valletta VLT 1364, Malta 

Securitisation Consultancy Ltd.  Non-Executive 

Director 

 ‘Argentarius House’, 7, Triq San Mark, 

Valletta VLT 1364, Malta 

 
Andreas Woelfl acts as a Director of the Issuer. Having completed his Master in Business Administration 
at Vienna University Economics and Business, Mr Woelfl started his career in investment services at the 
Vienna Stock Exchange in 2000. He soon became head of the Austrian Indices Team. Since 2004 Mr 
Woelfl has developed as an entrepreneur and he has been a director in an asset management company 
domiciled in Switzerland and Liechtenstein, a German bank and a securitisation company in Luxembourg. 
Since 2007 Mr Woelfl has been engaged in the business of securitisations and has already coordinated 
several listings of securitised products at the Regulated Unofficial Market of Deutsche Boerse AG and the 
EWSM. 
 
Christian Größ has worked in banking and finance since 1990. Mr Größ is a director of Argentarius ETI 
Management Ltd and is responsible for business development in German speaking countries. Prior to his 
appointment to the board of directors of Argentarius ETI Management Ltd, Mr Größ was the chief executive 
officer of a financial services company (Wertpapierfirma) in Austria and he was therefore an approved 
director for financial services (license 2) by the Austria Financial Markets Authority. 
 
Securitisation Consultancy Ltd. provides corporate and ancillary services and acts as director for several 
securitisation companies incorporated in Malta. 99.9% of the issued share capital in Securitisation 
Consultancy Ltd. is likewise held by SOLV International Ltd. under charitable trusts. 
 
The Directors shall seek to exercise their control over the business and affairs of the Issuer in accordance 
with the non-mandatory Corporate Governance Guidelines for Public Interest Companies published by the 
MFSA. 
 
2.4 SUBSIDIARIES 
 
The Issuer has set up eleven (11) wholly owned subsidiaries as at the date hereof. The said subsidiaries 
are incorporated in St Vincent & the Grenadines. 
 
The said subsidiaries have been constituted as special acquisition vehicles to acquire and hold investments 
and to issue performance linked bonds which would, in turn, be acquired by the Issuer in the course of a 
securitisation transaction. In effect, the securitised bonds would be comprised in the Linked Compartment 
relating to the Securities issued in connection with any such securitisation transaction. The subsidiaries 
have been constituted with a view to securing investors’ access to investments when direct access to such 
investments is otherwise unavailable or unfeasible. Such investors may accordingly acquire Securities 
backed by the relevant performance linked bonds which would, in turn, be linked to such investments.   
 
Six (6) of the Issuer’s subsidiaries have commenced operations as at the date of this Registration 
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Document. The said subsidiaries issued performance linked bonds (ISIN MT0000951294, MT0000951302, 
MT0000951310, MT0000951328, MT0000951336 and MT0000951344 respectively) which were 
securitised by the Issuer and are linked to securities issued by the Issuer and listed on the EWSM or the 
Open Market of the Frankfurt Stock Exchange (Frankfurter Wertpapierboerse).  
 
2.5 FINANCIAL STATEMENTS  
 
Financial statements of the Issuer have been made up (and published) for the accounting period 
commenced on the date of the Issuer’s incorporation (4 February, 2013) up to 31 December, 2013, and for 
the accounting period commenced on the 1 January, 2014, up to 31 December, 2014. The said financial 
statements, together with the auditor’s reports thereon are incorporated by reference and available for 
inspection as set out in Section 4 of this Registration Document. 
 
Such financial statements were prepared and audited by application of International Financial Reporting 
Standards according to Regulation (EC) No 1606/2002 of the European Parliament and of the Council of 
19 July 2002 on the application of international accounting standards. 
 
There has been no material adverse change in the financial position or prospects of the Issuer since the 
date of its last published audited financial statements.  
 
Set out below are extracts of the Issuer’s audited and published financial statements made up for the 
accounting period commenced on the date of the Issuer’s incorporation (4 February, 2013) and ended on 
31 December, 2013, and for the accounting period commenced on 1 January, 2014 and ended on 31 
December, 2014. 
 
Statement of financial position 
 

Extract from the Income statements EUR (€) As at 31 December 

 2014 2013 

   

Revenue 9,346.00 0 

Administrative Expenses (9,346.00) (5,062.00) 

Profit/Loss before taxation 6.00 (5,062.00) 

Taxation 0 0 
 

Profit/Loss for period 6.00 (5,062.00) 

   

Extract from the Statements of Financial Positions  As at 31 December 

 2014 2013 

   

Non-Current assets   

Investment in subsidiaries 100 0 

Current assets   

Trade and other receivables 9,346 0 

Cash in hand and at bank 5,520.00 12,499.00 

Total assets 14,966.00 12,499.00 

   

Equities and Liabilities   

Share Capital 12,500.00 12,500.00 

Profit and loss account (5,056.00) (5,062.00) 

Total Shareholders' Fund 7,444.00 7,438.00 

Trade and other payables 7,522.00 5,061.00 

Total Equity and Liabilities 14,966.00 12,499.00 
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Cashflow Statement  As at 31 December 

 2014 2013 

   

Operating activities (6,979.00) (4,309.00) 

Investing activities 0.00 0.00 

Financing activities 0.00 16,808.00 

Net Movement in cash and cash equivalents (6,979.00) 12,499.00 

Cash and cash equivalent at the beginning of the year 12,499 0.00 
 

Cash and cash equivalent at year end 5,520 12,499.00 

   
2.6 STATUTORY AUDITORS 

 
The Issuer’s statutory auditor for the accounting period commenced on the date of the Issuer’s incorporation 
(4 February, 2013) up to 31 December, 2013 was Victor Schranz & Associates, a firm of certified public 
accountants, duly registered as such with the Maltese Accountancy Board and holding a practicing 
certificate to act as auditors in terms of the Accountancy Profession Act, Chapter 281 of the laws of Malta, 
and having business offices at “The Orchard”, Lourdes Lane, St. Georges, St Julian’s, Malta.  
 
Victor Schranz & Associates resigned as auditor of the Issuer with effect from 20 May, 2015. Upon its 
resignation as such, and in terms of the requirements of Article 161 of the Companies Act, Victor Schranz 
& Associates delivered a statement to the Issuer confirming that there are no circumstances which it 
considers should be brought to the attention of the members or creditors of the Issuer. 
 
The Issuer has since appointed Pricewaterhouse Coopers (Malta) as its statutory auditor for the accounting 
period commenced on the 1 January, 2014, up to 31 December, 2014, and for the accounting period 
commenced on the 1 January, 2015, up to 31 December, 2015. Pricewaterhouse Coopers (Malta) is 
likewise a firm of certified public accountants, duly registered as such with the Maltese Accountancy Board 
and holding a practicing certificate to act as auditors in terms of the Accountancy Profession Act, Chapter 
281 of the laws of Malta and has its business offices at 78, Mill Street, Qormi QRM3101, Malta. 
 
2.7 LEGAL AND ARBITRATION PROCEEDINGS 
 
No governmental, legal or arbitration proceedings whatsoever are pending or threatened by or against the 
Issuer. Nor have any such proceedings been pending or threatened during a period covering the previous 
twelve (12) months. 
 
2.8 MALTA INCOME TAX EXPOSURE OF THE ISSUER 
 
Pursuant to the provisions of the Maltese Securitisation Transactions (Deductions) Rules, S.L. 123.128, no 
income tax should effectively be chargeable in Malta on profits (if any) derived by the Issuer. Investors are, 
however, reminded that tax law and practice and their interpretation may change from time to time.  
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3. DEFINITIONS 

 
In this Registration Document, unless the context otherwise requires, the following terms shall have the 
respective meanings set out below: 

 
"Agent" 

 

Shall have the meaning given to it in section 1.11 of this 

Registration Document. 

 
"AIFM Directive" 

 

Directive 2011/61/EU of the European Parliament and of the 

Council of the 8th June 2011 on Alternative Investment Fund 

Managers and amending Directives 2003/41/EC and 

2009/65/EC and Regulations (EC) No 1060/2009 and (EU) No 

1095/2010. 

 
"Articles" The Articles of Association of the Issuer. 

 
"Collateral" The assets backing an issue of Securities. 

  

"Collateral Obligor" The issuer of any Collateral identified as such in a Securities 

Note. 

 
"Companies Act" The Companies Act, Chapter 386 of the laws of Malta. 

 
"Compartment" 

 

A separate and distinct compartment designated as such by the 

Issuer and comprising the Collateral linked to Securities having 

a value or yield which is linked to such segregated Collateral. 

 
"Directors" The directors for the time being of the Issuer. 

 
"EWSM" 

 

The European Wholesale Securities Market. 

"FATCA" The US Foreign Account Tax Compliance Act, 2010. 
 

“FSC”  The Gibraltar Financial Services Commission.  

 
"Linked Compartment" 

 

A specific and particular Compartment linked to Securities. 

"Memorandum" 

 

The Memorandum of Association of the Issuer. 

 
"MFSA" 

 

The Malta Financial Services Authority. 

"Prospectus Directive" 

 
 

Directive 2003/71/EC of the European Parliament and of the 
Council on the prospectus to be published when securities are 
offered to the public or admitted to trading and amending 
Directive 2001/34/EC (as amended by Directive 2010/73/EU of 
the European Parliament and of the Council and Commission). 
 

"Prospectus Regulation" 

 

Commission Regulation (EC) No. 809/2004 of 29 April 2004 
implementing Directive 2003/71/EC of the European Parliament 
and of the Council as regards information contained in 
prospectuses as well as the format, incorporation by reference 
and publication of such prospectuses and dissemination of 
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advertisements (as amended by delegated Regulation (EU) No. 
486/2012 of 30 March 2012, Commission delegated regulation 
(EU) No. 862/2012 of 4 June, 2012, Commission delegated 
Regulation (EU) No. 759/2013 of 30 April 2013 and Commission 
delegated Regulation (EU) No. 382/2014 of 7 March 2014). 
 

"Registration Document" 

 

This Registration Document as issued by the Issuer and as may 

be amended from time to time. 

 
"Securities" 

 

Asset backed securities issued or which may be issued by the 

Issuer over the course of and in the context of securitisation 

transactions. 

 
"Securities Note" A securities note published in connection with any issue of 

Securities and in accordance with the requirements of the 

Prospectus Directive and Maltese law implementing the same. 

 
"Securitisation Act" 

 

The Securitisation Act, Chapter 484 of the laws of Malta.  

"UCITS" 

 

Undertakings which are harmonised in accordance with the 
UCITS Directive and which have: 

 
(i) as their sole object, the collective investment in 

transferable securities, or in other liquid financial assets, 

of capital raised from the public and which operate on the 

principle of risk-spreading; and 

 
(ii) units which, at the request of holders, are repurchased or 

redeemed, directly or indirectly, out of those undertakings' 

assets. Action taken by a UCITS to ensure that the stock 

exchange value of its units does not significantly vary from 

their net asset value shall be regarded as equivalent to 

such repurchase or redemption. 

 
"UCITS Directive" 

 

Directive 2009/65/EC of the European parliament and of the 

Council of 13 July, 2009 on the coordination of laws, regulations 

and administrative provisions relating to undertakings for 

collective investment in transferable securities, as may be 

amended from time to time. 

 
A reference to a 'person' in this Registration Document includes any person, firm, company, corporation, 
government, state or agency of a state or any association, trust or partnership (whether or not having 
separate legal personality). 
 
A reference in this Registration Document to a provision of law is a reference to that provision as amended 
or re-enacted. 
 
References in this Registration Document to a company or entity shall be deemed to include a reference 
to any successor or replacement thereto. 
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4. DOCUMENTS AVAILABLE AND INCORPORATED BY REFERENCE 

 
4.1 DOCUMENTS AVAILABLE 
 
For the life of this Registration Document, copies of the following documents will be available for inspection 
or for collection by physical means, free of charge, at the registered office of the Issuer during normal 
business hours: 
 

(i) the Memorandum and Articles; 
(ii) the current Registration Document; 
(iii) all historical and future financial statements and audit reports issued in respect of the Issuer. 

 
4.2 DOCUMENTS INCORPORATED BY REFERENCE 
 
These following documents have been filed with the Registrar of Companies and shall be deemed to be 
incorporated in, and to form part of, this Registration Document: 
 
Document Pages of document incorporated by reference 
The Memorandum All pages 
The Articles All Pages 
The Issuer’s financial statements and auditor’s report All Pages 
for accounting period ended 31 December, 2013 
The Issuer’s financial statements and auditor’s report All Pages 
for accounting period ended 31 December, 2014 
 
The above documents incorporated by reference may be inspected: (i) by physical means during normal 
business hours at the registered office of the Issuer; and (ii) by electronic means at http://www.argentarius-
group.com. 
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Commonwealth Securitisations p.l.c. – Securities Note dated 6th May 2016. 
 

 
 
 
  
 

 

 In respect of an Issue of up to 
250,000 (Asset Backed) Exchange Traded Instruments 

named Star AI (Asset Backed) ETI 
and having a Denomination per unit of €1,000 

ISIN MT0000951237 
 

by 

 

COMMONWEALTH SECURITISATIONS P.L.C. 
A PUBLIC LIMITED LIABILITY COMPANY INCORPORATED UNDER THE LAWS OF 
THE REPUBLIC OF MALTA WITH COMPANY REGISTRATION NUMBER C 59191 

 
 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
COMMONWEALTH SECURITISATIONS P.L.C. IS A SPECIAL PURPOSE VEHICLE AND IS NOT 
LICENSED OR IN ANY WAY AUTHORISED BY THE MFSA. 
 
THE SECURITIES OFFERED ARE COMPLEX FINANCIAL INSTRUMENTS AND MAY NOT BE 
SUITABLE FOR ALL TYPES OF RETAIL INVESTORS.  A POTENTIAL INVESTOR SHOULD NOT 
INVEST IN THE SECURITIES UNLESS: 
 
I. S/HE HAS THE NECESSARY KNOWLEDGE AND EXPERIENCE TO UNDERSTAND THE RISKS 

RELATING TO THIS TYPE OF FINANCIAL INSTRUMENT; 
II. THE SECURITIES MEET THE INVESTMENT OBJECTIVES OF THE POTENTIAL INVESTOR; 
III. SUCH POTENTIAL INVESTOR IS ABLE TO BEAR THE INVESTMENT AND FINANCIAL RISKS 

WHICH RESULT FROM INVESTMENT IN THESE SECURITIES. 
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IMPORTANT INFORMATION 
 
This document constitutes a Securities Note within the terms of Directive 2003/71/EC of the European 
Parliament and of the Council on the prospectus to be published when securities are offered to the public 
or admitted to trading and amending Directive 2001/34/EC (as amended by Directive 2010/73/EU of the 
European Parliament and of the Council and Commission). 
 
This Securities Note contains information relating to an issue by Commonwealth Securitisations p.l.c. (the 
“Issuer”) of up to two hundred and fifty thousand (250,000) Exchange Traded Instruments (the 
“Securities”) named Star AI (Asset Backed) ETI and having a denomination of one thousand Euros 
(€1,000) each.  
 
This Securities Note has been prepared in accordance with the requirements of Commission Regulation 
(EC) No. 809/2004 of 29 April 2004 implementing Directive 2003/71/EC of the European Parliament and of 
the Council as regards information contained in prospectuses as well as the format, incorporation by 
reference and publication of such prospectuses and dissemination of advertisements (as amended by 
Directive 2010/73/EU of the European Parliament and of the Council and Commission delegated Regulation 
(EU) No. 486/2012 of 30 March 2012, Commission delegated regulation (EU) No. 862/2012 of 4 June, 
2012, Commission delegated Regulation (EU) No. 759/2013 of 30 April 2013 and Commission delegated 
Regulation (EU) No. 382/2014 of 7 March 2014). 
 
This Securities Note should be read in conjunction with: (i) the Registration Document dated 6th May 2016, 
and containing information about the Issuer; and (ii) the Summary dated 6th May 2016. Together, this 
Securities Note, the Summary and the Registration Document form a Prospectus. 
 
The Securities shall be issued in the context of a securitisation transaction to be undertaken by the Issuer 
in terms of the provisions of the Securitisation Act. 
 
The Issuer accepts responsibility for the information contained in this Securities Note. The Issuer confirms 
that, to the best of its knowledge (having taken all reasonable care to ensure that such is the case), the 
information contained in this Securities Note is in accordance with the facts and contains no omission likely 
to affect the import of such information. 
 
This Securities Note has not been, and will not be, reviewed or approved by the Registrar of Companies, 
the MFSA, or any other regulatory authority in Malta. 
 
Application shall be made for the Securities (up to two hundred and fifty thousand (250,000) units having a 
denomination of one thousand Euros (€1,000) each) to be approved for admissibility to listing and trading 
on the Gibraltar Stock Exchange which is an EU regulated market. 
 
This Securities Note has been approved by the FSC (in its capacity as competent authority in terms and 
for the purposes of the Prospectus Directive) as a securities note issued in compliance with the Prospectus 
Directive and the Listing Rules governing the admission to listing of securities on the Gibraltar Stock 
Exchange. 
 
The terms of this Securities Note were approved by a resolution of the Directors approved on 6th May 2016. 
The issue of this Securities Note was authorised by a resolution of the Directors approved on 6th May 2016. 
 
The Securities have not been and will not be approved by the US Securities and Exchange Commission, 
any State securities commission in the US or any other US regulatory authority, nor have any of the 
foregoing authorities passed upon or endorsed the merits of the offering of Securities or the accuracy or 
adequacy hereof. Any representation to the contrary is a criminal offence in the United States.  
 
The Securities are complex instruments and are not suitable for every investor, particularly retail 
investors. Prospective Investors should consult with their financial advisors to ensure that they 
fully understand the nature of the Securities, as well as the extent of their exposure to risks 
associated with an investment in the Securities and they should consider the suitability of an 
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investment in the Securities in light of their own particular financial, fiscal and other circumstances.   
 
The amount payable or deliverable on redemption of the Securities may be less than the original 
invested amount (and in some cases may be zero) in which case Investors may lose some or all of 
their original investment. If the Issuer becomes insolvent or bankrupt or otherwise defaults in 
making any payment on the Securities, Investors will lose some or all of their original investment.  
Investing in the Securities involves certain risks and investors should fully understand these before 
they invest. See the section entitled “Risk Factors” herein for an elaboration of certain factors to be 
considered in connection with an investment in the Securities.  
 
No Broker, dealer, salesman or other person has been authorised by the Issuer to publish or issue any 
advertisement or to give any information or to make any representations in connection with the sale of the 
Securities other than as may be notified to the public in terms of section 4.18 of this Securities Note. Any 
such information given or representation made must not be relied upon as having been authorised by the 
Issuer.  
 
The Issuer confirms that information included in this Securities Note in respect of the Collateral Obligor, the 
Collateral and the banks with which the main accounts relating to the issue of Securities are held has been 
sourced from the Collateral Obligor and the said banks. The Issuer further confirms that such information 
has been accurately reproduced, and as far as the Issuer is aware and is able to ascertain from information 
published by that third party, no facts have been omitted which would render the reproduced information 
inaccurate or misleading.  
 
The Prospectus does not constitute and may not be used for purposes of an offer or invitation to subscribe 
for the Securities by any person in any jurisdiction: (i) in which such offer or invitation is not authorised; or 
(ii) in which the person making such offer or invitation is not qualified to do so; or (iii) to any person to whom 
it is unlawful to make such offer or invitation.  
 
It is the responsibility of any person in possession of this Prospectus or any document issued in connection 
herewith to inform themselves of, and to observe and comply with all applicable laws and regulations of 
any relevant jurisdiction. Prospective Investors should inform themselves as to the legal requirements of 
applying for any such Securities and any applicable exchange control restrictions or requirements and taxes 
in their country of residence, domicile and/or nationality.  
 
Neither the delivery of the Prospectus, nor any sale of Securities pursuant thereto, shall create any 
impression that information therein relating to the Issuer is correct at any time subsequent to the date hereof 
(the foregoing being without prejudice to the Issuer's obligations under applicable rules and regulations). 
 
All and any advisors to the Issuer have acted and are acting exclusively for the Issuer in relation to this 
Prospectus and such advisors have no contractual, fiduciary or other obligation or responsibility towards 
any Investor or any other person generally and will accordingly not be responsible to any Investor or any 
other person whomsoever in relation to any transactions contemplated or proposed in this Prospectus. 
 
All capitalised terms used will be defined in this Securities Note. 
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GENERAL DESCRIPTION OF THE ISSUE OF SECURITIES 
 
ISSUER COMMONWEALTH SECURITISATIONS P.L.C. 

 
The Issuer was established as a special purpose vehicle for the purpose of 
issuing asset backed securities in the context of securitisation transactions 
as permitted in terms of the Securitisation Act.  
 

SECURITIES The Securities will be issued in the form of asset backed Exchange Traded 
Instrument certificates named Star AI (Asset Backed) ETI. The Securities 
constitute direct, secured and unsubordinated obligations of the Issuer and 
rank equally amongst themselves. 
 
In terms of the Securitisation Act, the value or yield of Securities shall be 
linked to the securitized Collateral comprised in a segregated compartment. 
The said compartment shall be designated “Linked Compartment 6”. The 
Securities are limited recourse obligations of the Issuer which are payable 
solely out of amounts received (cash flow) by or on behalf of the Issuer in 
respect of the Collateral comprised in Linked Compartment 6. The Securities 
shall represent debt obligations incumbent upon the Issuer. Payment of 
principal under the Securities would be subject to the Issuer having 
received payments from the Collateral comprised in Linked 
Compartment 6.  
 
The Securities are secured to the extent that Investors shall have a privilege 
(arising in terms of the Securitisation Act) which should be limited to the 
Collateral comprised in the relevant Linked Compartment 6 – see section 1.1 
of the Registration Document for an elaboration of risk factors regarding the 
said privilege. The Securities are not insured or guaranteed by any 
government or government agency. 
 

ISSUE DATE 
 

9th May 2016  

OFFERING PERIOD 
 

6th May 2016, to 9th May 2016. 

ISSUE PRICE €1,000 per Security. 
 

CURRENCY Euro. 
 

MINIMUM SUBSCRIPTION €100,000 (100 units). 
 

LISTING Application shall be made to admit the Securities on the Gibraltar Stock 
Exchange (GSX).  

  
ARRANGER  Argentarius ETI Management Ltd. 

 
CALCULATION AGENT Argentarius ETI Management Ltd. 

 
SELLING RESTRICTIONS  The offer and sale of Securities may be restricted in certain jurisdictions. 

 
GOVERNING LAW The form and contents of the Securities as well as all rights and duties arising 

from the matters provided for in the Terms & Conditions shall be governed in 
all respects by the laws of Germany. 
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1. RISK FACTORS 

 
An investment in the Securities involves certain risks, including risks relating to the Collateral, which may 
affect the Issuer’s ability to satisfy its obligations in connection with such Securities. 
 
The Securities may not represent a suitable investment for all investors. Each prospective Investor must 
determine the suitability of that investment in light of his/her own circumstances. In particular, each 
prospective investor should:  
 
(i) have sufficient knowledge and experience to make a meaningful evaluation of the Securities, the merits 
and risks of investing in the Securities and the information contained or incorporated by reference in the 
Prospectus or any applicable supplement;  
(ii) have access to, and knowledge of, appropriate analytical tools to evaluate, in the context of his/her 
particular financial situation, an investment in the Securities and the impact the Securities will have on 
his/her overall investment portfolio;  
(iii) have sufficient financial resources and liquidity to bear all of the risks of an investment in the Securities, 
including where the currency for principal or interest payments is different from the potential investor's 
currency;  
(iv) understand thoroughly the terms of the Securities and be familiar with the behaviour of any relevant 
financial markets; and  
(v) be able to evaluate (either alone or with the help of a financial advisor) possible scenarios for economic, 
interest rate and other factors that may affect his/her investment and his/her ability to bear the applicable 
risks. 
 
Prospective Investors should carefully consider all the information contained in the Prospectus as a whole 
and should consult their own independent financial and other professional advisors prior to investing in any 
Securities.  
 
Prospective Investors should ensure that they fully understand the nature of the Securities, as well as the 
extent of their exposure to risks associated with an investment in the Securities.   
 
The Issuer believes that the risk factors described below represent the principal risks inherent in investing 
in the Securities. However, a decline in the value of or the payments due under the Securities and/or the 
Collateral may occur for other reasons. The Issuer does not represent that the statements below regarding 
the risks of holding Securities are exhaustive.  
 
YOU SHOULD RECOGNISE THAT INVESTORS BEAR A RISK OF A DEFAULT OF THE UNDERLYING 
LINKED COLLATERAL AS WELL AS ANY DECLINE IN VALUE OF SUCH COLLATERAL. SHOULD THE 
VALUE OF THE COLLATERAL DECLINE SUBSEQUENT TO THE DATE OF PURCHASE, THE 
SECURITIES WOULD DECLINE IN VALUE AND AN INVESTOR SHOULD BE PREPARED TO SUSTAIN 
A TOTAL LOSS OF HIS INVESTMENT IN THE SECURITIES. 
 
More than one risk factor may have simultaneous effect with regard to the Securities such that the effect of 
a particular risk factor may not be predictable. In addition, more than one risk factor may have a 
compounding effect which may not be predictable. No assurance can be given as to the effect that any 
combination of risk factors may have on the value of the Securities. 
 
To evaluate the merits and the risks of an investment in the Securities you should conduct such independent 
investigation and analysis as you deem appropriate on the terms of the Securities, the Issuer, the Collateral 
and any agreement entered into by the Issuer in respect of the Securities. You should also consider all 
other relevant market and economic factors and your own personal circumstances. You should read the 
detailed information set out elsewhere in this Prospectus and reach your own views prior to making any 
investment decision.  
 
The Securities will be non-interest bearing and will represent limited recourse obligations of the Issuer only.  
 
Nothing in the Prospectus should be construed as representing advice. 
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1.1 GENERAL 
 
The Securities shall represent debt obligations incumbent upon the Issuer and will be designed to enable 
Investors to participate in the performance of the Collateral held within Linked Compartment 6.  
 
Any payment by the Issuer in respect of the Securities is dependent upon receipt by the Issuer of payments 
or proceeds from the Collateral (or the realisation of the Collateral, in whole or in part) held in Linked 
Compartment 6 and acquired by the Issuer with the proceeds of issue of the said Securities. Such payments 
or proceeds from the Collateral may be restricted under their terms (the principal terms and conditions being 
reproduced in Annex I) with the result that any return on the Securities will be similarly restricted. The 
Securities shall accordingly provide exposure, amongst other things, to the credit risk of the Issuer and the 
Collateral Obligor.  
 
Securities will be redeemed by the Issuer by payment of the Redemption Amount. The Issuer will pay the 
Redemption Amount from the proceeds that it has received from the Collateral comprised in Linked 
Compartment 6 and/or the redemption, cancellation, surrender or other disposal of the Collateral. Hence 
the redemption of the Securities is dependent on payment received by the Issuer from the Collateral and/or 
upon the redemption, cancellation, surrender or other disposal of such Collateral. 
 
The Terms & Conditions of the Securities do not provide for full repayment of the Issue Price upon 
redemption of the Securities. As such, Investors may lose up to the entire value of their investment in the 
Securities as a result of the occurrence of any one or more of the following events: 
 
(i) the Collateral comprised in Linked Compartment 6 performs in such a manner that the Redemption 

Amount is less than the Issue Price; 
(ii) a redemption of Securities on a Redemption Day requires the realisation of the Collateral at a sub-

optimal time or price such that the Redemption Amount payable by the Issuer may be less than the 
Issue Price; 

(iii) assets acquired to substitute the Collateral perform worse than the substituted assets such that the 
proceeds derived therefrom are less than those that would have been derived had no substitution been 
effected. 

 
In addition, Investors may lose up to the entire value of their investment in the Securities as a result of the 
occurrence of any one or more of the following events: 
 
(i) Investors sell their Securities in the secondary market at an amount that is less than the Issue Price; 
(ii) the Issuer is subject to insolvency or bankruptcy proceedings or some other event which negatively 

affects the Issuer’s ability to meet its obligations under the Securities; 
(iii) the Terms & Conditions of the Securities are adjusted (in accordance with the Terms & Conditions) 

with the result that the amount payable to Investors and/or the valuation of the Securities is reduced. 
 
Investors may seek to redeem all or part of their Securities by submitting a Redemption Notice to the Issuer 
at least one (1) Business Day prior to the Redemption Notice Period – see section 4.10 of this document. 
Investors may accordingly lose up to the entire value of their investment in the Securities should the value 
of the Collateral decrease at any time during the relevant Redemption Notice Period. 
 
The Issuer shall not procure any insurance in connection with the Collateral. Nor shall the Issuer seek to 
secure any credit enhancements or liquidity supports. The Issuer shall not make any provision to cover 
principal shortfall risks. 
 
The obligations of the Issuer under the Securities are secured by virtue of the privilege referred to in section 
1.1 of the Registration Document but the Securities are not protected by any public or private compensation 
scheme.  
 
 
1.2 PERFORMANCE LINKED BONDS AS COLLATERAL 
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The Collateral is comprised of performance-linked bonds issued by Smart Investment Solutions Inc., a 
public limited company incorporated in St Vincent and the Grenadines and constituted as a wholly owned 
subsidiary of the Issuer. 
 
As holder of such bonds, the Issuer shall bear not only the risk of the underlying assets but also the 
Collateral Obligor`s risk.  
 
Such bonds do not offer a principal protection but would be redeemed at a predetermined price linked to 
the performance of: (i) cash and financial instruments held at Interactive Brokers LLC, London; (ii) cash 
and financial instruments held at Sparkasse Bank Malta plc; and/or (iii) non-listed securities held directly by 
the Collateral Obligor.  
 
Investors and prospective investors may, by written request delivered to the Arranger (contact details of the 
Arranger are reproduced in the Directory hereto), request the Arranger to verify the nature of the assets 
underlying the Collateral. The Arranger shall, within five (5) Business Days subsequent to its receipt of any 
such request in writing, provide the inquiring Investor or prospective investor with a written statement 
identifying all such underlying assets.  
 
Underlying assets may be unpredictable and volatile and Smart Investment Solutions Inc. does not 
guarantee that any changes will be beneficial to the Issuer as holder of the performance linked bonds. As 
a result, the Issuer may receive less than the amount initially invested in the performance linked bond or 
even zero or may experience other losses in connection with investment in the performance linked bonds.  
 
1.3 LIMITED LIQUIDITY 
 

There is currently no market for the Securities and, notwithstanding that the Securities shall be admitted to 
trading at the Gibraltar Stock Exchange (GSX), there can be no assurance that any secondary market for 
the Securities will develop or, if a secondary market does develop, that it will provide Investors with liquidity 
of investment or that it will continue for the life of the Securities.  
 
Even if a secondary market for the Securities does develop, it is not possible to predict the prices at which 
the Securities will trade in such secondary market. Such prices may not accurately reflect the theoretical 
value of the Securities. 
 
The Issuer is under no obligation to make a market in the Securities. Therefore, Investors may not be able 
to sell their Securities easily or at prices that will provide them with a yield comparable to similar investments 
that have a developed secondary market.  
 
No assurance is given that the Securities shall remain listed indefinitely.  
 
A lack of liquidity in the secondary market for the Securities may have a severely adverse effect on the 
market value of Securities and may result in Investors: (i) being unable to sell their Securities on the 
secondary market; or (ii) receiving less than the initial price paid for the Securities. 
 
The liquidity of such Securities may also be affected by restrictions on offers and sales of such Securities 

in some jurisdictions. 
 
1.4 TEMPORARY SUSPENSION OF REDEMPTIONS 
 
The Directors may suspend the right of any Investors to require redemption of Securities in such 
circumstances as the Directors may, in their exclusive discretion, deem appropriate including (but without 
prejudice to the generality of the foregoing): 
 
(i) when the realisation of Collateral comprised in Linked Compartment 6 at that particular moment in 

time could adversely affect and prejudice the interests of Investors;  
(ii) when for any reason the market value of the Collateral cannot be reasonably, promptly or accurately 
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ascertained or obtained; or 
(iii) when the disposal or realisation of the Collateral is not practically feasible or possible.  
 
Any such suspension shall take effect at such time as the Directors shall declare and shall apply thereafter 
until the Directors shall declare the suspension to be at an end.      
                           
Investors shall be notified of any such suspension in the manner set out in Section 4.18 of this Securities 
Note.  
 
No redemption of Securities shall take place for the duration of any period during which the redemption of 
such Securities is suspended. In such circumstances an Investor would accordingly be unable to redeem 
Securities held within the normal timeframes specified in this Securities Note. 

 
1.5 ISSUE OF FURTHER SECURITIES 
 
If additional securities with the same characteristics or linked to similar underlying collateral are 
subsequently issued, either by the Issuer or another issuer, the supply of Securities with such 
characteristics or linked to such collateral in the primary and secondary markets will increase and may 
cause the price at which the Securities trade in the secondary market to decline. 
 
The Issuer shall not issue further securities backed by the same Collateral. 
 
However, the Issuer may issue new securities to finance the acquisition of additional Collateral allocated to 
Linked Compartment 6. 
 
In fact, the Securities to be issued in terms and by virtue hereof represent a second issue of securities to 
finance the acquisition of additional Collateral allocated to Linked Compartment 6. The first issue of 
securities did not represent or constitute an “offer of securities to the public” for the purposes of the 
Companies Act insofar as: 
 
(i) the first ‘offer’ was made exclusively to qualified investors in terms of the Companies Act – that is to 

say: (i) legal entities which are authorised or regulated to operate in financial markets, including: 
credit institutions, investment firms, other authorised or regulated financial institutions, insurance 
companies, collective investment schemes and their management companies, pension funds and 
their management companies, commodity dealers, as well as institutional investors not so authorised 
or regulated whose corporate purpose is solely to invest in financial instruments, including entities 
dedicated to the securitisation of assets or other financing transactions; and/or (ii) national and 
regional governments, central banks, international and supranational institutions such as the World 
Bank,  International Monetary Fund, the European Central Bank, the European Investment Bank and 
other similar international organisations; and/or (iii) other large undertakings meeting two of the 
following three size requirements on a company basis, namely, (a) a balance sheet total of twenty 
million Euros (€20,000,000), and/or (b) a net turnover of forty million Euros (€40,000,000), and/or (c) 
own funds amounting to two million Euros (€2,000,000)); and/or 
 

(ii) the first ‘offer’ was made to less than one hundred and fifty (150) persons per Member State of the 
European Union or European Economic Area State (not including qualified investors); and/or 

 

(iii) the minimum consideration payable by any person for securities pursuant to the first ‘offer’ was at 
least one hundred thousand Euros (€100,000). 

 
In view that the first ‘offer’ of securities did not represent an offer of securities to the public for the purposes 
of the Companies Act as aforesaid, the said first ‘offer’ was not scrutinised or approved by any third person 
or authority. 
 
Still, the said securities were admitted to listing and trading on the Open Market of the Frankfurt Stock 
Exchange (Frankfurter Wertpapierboerse), which is not a EU regulated market.  
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In addition, the Terms & Conditions applicable in respect of the Securities are identical to those applicable 
in respect of the securities first issued as aforesaid. 
 
1.6 WITHDRAWAL OF THE OFFER 
 
The Issuer reserves the right to withdraw the offer of Securities for reasons beyond its control, such as an 
Extraordinary Market Disruption, substantial change of the political, financial, economic, legal, monetary or 
market conditions at national or international level and/or adverse events regarding the financial or 
commercial position of the Issuer or the Collateral Obligor and/or other relevant events that in the 
reasonable discretion of the Issuer may be prejudicial to the offer.  
 
In such case, Investors who have already paid or delivered subscription monies for Securities will be entitled 
to reimbursement of such amounts, but will not receive any remuneration that may have accrued in the 
period between their payment or delivery of subscription monies and the reimbursement of the Securities. 
 
1.7 AMENDMENT OF TERMS & CONDITIONS 
 
The Terms & Conditions of the Securities may be amended by the Issuer in certain circumstances (such 
as to cure a manifest error or where the amendment is of a minor or technical nature and/or where such 
amendment will not materially and adversely affect the interests of Investors) without the consent of the 
Investors and in certain other circumstances, with the required consent of a defined majority of the Investors 
– see section 4.19 of this Securities Note.  

 
1.8 ADJUSTMENT OR MANDATORY REDEMPTION  
 
There are certain Issuer-specific or external events which may have an impact on the Terms & Conditions 
of the Securities or on their redemption, including: 
 
(i) a change in applicable law, a Currency Disruption, an Extraordinary Market Disruption or any other 

event affecting the Issuer's ability to fulfil its obligations under the Securities; 
(ii) a disruptive event relating to the existence, continuity, trading, valuation, pricing or publication of the 

Collateral; 
(iii) a disruption or other material impact on the Issuer's ability to hedge its obligations under the Securities; 
(iv) a determination by the Issuer that the performance of any of its absolute or contingent obligations 

under the Securities has become illegal, in whole or in part, for any reason. 
 
Should any such event occur (a “Disruption Event”), the Issuer may adjust the Terms & Conditions of the 
Securities (without the consent of Investors) or elect to redeem the Securities on the next Redemption Day 
and to pay Investors holding Securities an amount equal to the Redemption Amount. 
 
Any adjustment made to the Terms & Conditions of the Securities may have a negative effect on the value 
of the Securities, and any Redemption Amount received by Investors in such circumstances may be less 
than their initial investment and could be zero. 
 
1.9 ISSUER DEFAULT 
 
On an event of default by the Issuer (that is, a failure to return capital, or if the Issuer is subject to a winding-
up order) Investors may choose to require the redemption of their Securities on the next Redemption Day 
and at the Redemption Amount. Any amount received by Investors in such circumstances may be less than 
their initial investment and could be zero. 
 
1.10 COSTS OF REDEMPTION 
 
The Issuer may take into account when determining the relevant Redemption Amount, and deduct 
therefrom, an amount in respect of all costs, losses and expenses (if any) incurred (or expected to be 
incurred) by or on behalf of the Issuer in connection with the realisation of the Collateral comprised in Linked 
Compartment 6 and/or the redemption of the Securities.  
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Such costs, losses and expenses will reduce the amount received by Investors on redemption and may 
reduce the relevant Redemption Amount to zero. 

 
1.11 DETERMINATION 
 
Any determination made by the Issuer or, if applicable, the Calculation Agent will, if exercised in good faith 
and in a commercially reasonable manner, and in the absence of manifest error, be conclusive and binding 
on all persons (including, without limitation, the Investors), notwithstanding the disagreement of such 
persons or other financial institutions, rating agencies or commentators. Any such determination could 
adversely affect the value of the Securities. 
 
1.12 EXCHANGE RATES 
 
An investment in the Securities may involve exchange rate risks. For example: 
 
(i) the Securities are denominated in Euro but the Euro may not be the currency of an Investor’s home 

jurisdiction; and/or  
(ii) the Securities are denominated in Euro but the Euro may not be the currency in which an Investor 

wishes to receive funds. 
 
Exchange rates between currencies are determined by factors of supply and demand in the international 
currency markets which are influenced by macro-economic factors, speculation and central bank and 
government intervention (including the imposition of currency controls and restrictions). Fluctuations in 
exchange rates may affect the value of the Securities. 

 
1.13 MARKET VALUE 

 
The value of the Securities depends primarily on the level and the volatility of the Collateral comprised in 
Linked Compartment 6. 
 
The level of market volatility is not purely a measurement of the actual volatility, but is largely determined 
by the prices for instruments which offer investors protection against such market volatility. The prices of 
these instruments are determined by forces of supply and demand in the options and derivative markets 
generally. These forces are, themselves, affected by factors such as actual market volatility, expected 
volatility, macroeconomic factors and speculation. 
 
If the performance and/or creditworthiness of the Collateral changes in such a way as would reduce the 
likelihood that the Redemption Amount would at least be equal to the Issue Price and/or there is a market 
perception that the performance and/or creditworthiness of the Collateral is likely to change in this way 
during the remaining life of the Securities, all other factors being equal, the market value of the Securities 
will fall under normal conditions. 
 
Investors should note that the market value of the Securities can fall below their Specified Denomination 
and Issue Price. 
 
Other factors which may influence the market value of the Securities include changes in market 
expectations regarding the performance and/or creditworthiness of the Collateral and/or the Securities. 
Volatility will be affected by a wide range of factors, including economic, political and market conditions.  
 
If, following the purchase of the Securities, the market value of the Securities falls below the purchase price 
paid for the Securities, Investors should not expect the market value of the Securities to increase to or 
above the purchase price paid by the Investor. 
 
Investors should be aware that the performance linked bonds representing the Collateral will not be held 
by the Issuer for the benefit of the Investors and Investors will not have any claim in respect of any such 
assets or any rights of ownership, including, without limitation, any voting rights or rights to receive any 
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distributions in respect of the relevant underlying assets. In addition, Investors will have no claim against 
the Collateral Obligor in relation to any asset representing the Collateral. The Collateral Obligor has no 
obligation to act in the interests of Investors. 
 
1.14 MARKET PRICE OF THE COLLATERAL 
 
Investors should be aware that they may be exposed to fluctuations in the market price or value of the 
Collateral. If the Collateral Obligor defaults on payment, the Issuer will have no other assets with which to 
meet its obligations to the Investors and the Issuer may have to sell the Collateral at its market price at that 
time. The market price of the Collateral will generally fluctuate with, among other things, the liquidity and 
volatility of the financial markets, general economic conditions, domestic and international political events, 
developments or trends in a particular industry and the financial condition of the Collateral Obligor. 
 
1.15 HEDGING 
 
Investors intending to purchase Securities to hedge against the market risk associated with investing in a 
product linked to the performance of the Collateral should recognise the complexities of utilising Securities 
in this manner. Due to fluctuating supply and demand for the Securities and various other factors, Investors 
should be aware of the risk that the value of the Securities may not correlate with movements of assets 
representing the Collateral. 
 
1.16 COUNTRY AND REGIONAL RISK 
 
The price and value of the Collateral may be influenced by the political, financial and economic stability of: 
(i) St Vincent and the Grenadines – that is, the country in which the Collateral Obligor is incorporated and 
has its principal place of business; and/or (ii) the Euro Area – insofar as the Collateral is denominated in 
Euros.  
 
The value of securities and other assets issued by entities located in, or governments of, emerging market 
countries is generally more volatile than the value of similar assets issued by entities in well-developed 
markets. However, in certain cases the price and value of assets originating from countries not ordinarily 
considered to be emerging markets countries may behave in a manner similar to those of assets originating 
from emerging markets countries. 
 
1.17 REDEMPTION 
 
If the Issuer is not able to redeem or realise the Collateral, the Issuer will be unable to redeem the Securities. 
In this case, to the extent that the Issuer or any other person would not be able to realise the Collateral on 
the secondary market or only at a lower price than the Issue Price, Investors will only receive a pro rata 
share of the realisation proceeds in respect of the Collateral. Such amounts may be substantially lower 
than the Issue Price of the Securities and may be zero. 
 
1.18 INFORMATION REGARDING THE COLLATERAL 
 
Certain information regarding the Collateral and the Collateral Obligor is contained in this Securities Note. 
Such information has been extracted from information published by the Collateral Obligor. The Issuer 
confirms that such information has been accurately reproduced. No further or other responsibility in respect 
of such information is accepted by the Issuer. The Issuer has not separately verified such information. 
Accordingly, other than as stated above, no representation, warranty or undertaking, express or implied, is 
made, and no responsibility or liability is accepted, by the Issuer as to the accuracy or completeness of the 
information concerning the Collateral Obligor contained in this Securities Note.  
 
Potential Investors should conduct their own investigations and, in deciding whether or not to purchase 
Securities, should form their own views on the creditworthiness of the Collateral Obligor based on such 
investigations and not in reliance on any information given in this Securities Note. 
 
1.19 TAXATION 
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Potential Investors should be aware that they may be required to pay stamp taxes or other documentary 
charges in accordance with the laws and practices of the country where the Securities are acquired or 
transferred.  
 
Investors will not receive grossed-up amounts to compensate for any withholding or other tax or duties 
suffered. 
 
Any change in the Issuer’s (as appropriate) tax status or in taxation legislation in Malta or any other tax 
jurisdiction could affect the value of the Collateral or affect the Issuer’s ability to achieve its investment 
objective for the Securities or alter the post-tax returns to Investors. If, on the occasion of a payment due 
in respect of the Securities, the Issuer would be required by law to withhold or account for tax or would 
suffer tax in respect of its income so that it would be unable to make payment of the full amount due, the 
Issuer will use all reasonable endeavours to arrange the substitution of a company incorporated in another 
jurisdiction as the principal obligor or to change its residence for taxation purposes or, to the extent 
permitted by law, change its domicile to another jurisdiction.  
 
Investors should be aware that tax regulations and their application by the relevant taxation authorities are 
subject to change, possibly with retrospective effect, and that this could negatively affect the value of the 
Securities. Any such change may cause the tax treatment of the Securities to change from the tax position 
at the time of purchase. It is not possible to predict the precise tax treatment which will apply at any given 
time and changes in tax law may give the Issuer the right to amend the Terms & Conditions of the Securities, 
or redeem the Securities. 
 
The US Foreign Account Tax Compliance Act, 2010 (“FATCA”) is particularly complex. Investors should 
consult their own tax advisers to obtain a more detailed explanation of FATCA and to learn how this 
legislation might affect each Investor in his or her particular circumstance, including how FATCA may apply 
to payments received under the Securities.  
 
1.20 LEGALITY OF PURCHASE 
 
No person (including the Issuer) has or assumes responsibility for the lawfulness of the acquisition of 
Securities by a prospective Investor, whether under the laws of the jurisdiction of its incorporation or 
residence or the jurisdiction in which it operates (if different), or for compliance by that prospective Investor 
with any law, regulation or regulatory policy applicable to it. 
 
1.21 MALTESE LAW 
 
The Issuer is a public limited liability company (plc) incorporated under Malta law. The Terms & Conditions 
of the Securities are binding on the Issuer and the Investors and are valid as against third parties in the 
event of the liquidation of Linked Compartment 6 or any segregated compartment maintained by the Issuer, 
of bankruptcy proceedings in respect of the Issuer or more generally in determining the competing rights 
for payment of creditors, except that they are not binding on any creditors of the Issuer who have not 
expressly agreed to be bound by such Terms & Conditions. 
 
1.22 POTENTIAL CONFLICTS OF INTEREST 
 
Potential conflicts of interest arising in the context of the transactions contemplated in this Prospectus are 
highlighted and addressed in the immediately succeeding section 2 of this Securities Note.  
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2. POTENTIAL CONFLICTS OF INTEREST 

 
The Issue Price of the Securities received by the Issuer may be used to pay certain fees, commissions and 
expenses payable to, or incurred by the Agents.  
 
The Issuer is not affiliated to any Agent. 
 
However, one (1) or more Directors may also hold shares in and/or may be appointed to the board of 
directors (whether as executive or non-executive directors) of any Agent or Agents. Potential conflicts of 
interest may arise as a result. In fact, any such person may have an interest in securing maximum profits 
for the Agent/s in which he holds shares or of which he is a director to the detriment of the Issuer and 
Investors. The Issuer aims to avoid any conflict of interest arising as such by disclosing fees chargeable by 
the Agent/s in this Securities Note. 
 
In addition to the aforesaid, the Collateral Obligor is constituted as a wholly owned subsidiary of the Issuer. 
The Collateral Obligor is constituted as such as a special investment vehicle to acquire and hold: (i) cash 
and financial instruments held at Interactive Brokers LLC, London – a financial services license holder in 
the United Kingdom; (ii) cash and financial instruments held at Sparkasse Bank Malta plc – a credit 
institution licensed in Malta; (iii) non-listed securities directly; and (iv) Securities directly.  
 
The Collateral Obligor shall issue performance-linked bonds which shall, in turn, be acquired by the Issuer 
in the course of a securitisation transaction. In effect, the securitised bonds would be comprised in Linked 
Compartment 6 and would represent the Collateral backing the Securities.  
 
The Collateral Obligor shall accordingly secure Investors’ access to the assets underlying the Collateral 
when direct access to the said assets is otherwise unavailable or unfeasible. Investors may accordingly 
acquire Securities backed by the relevant performance linked bonds which would, in turn, be linked to the 
said underlying assets.   
 
At any rate, no conflict of interest should arise in the circumstances given that the Collateral Obligor shall 
have a very limited and defined scope and function. Furthermore, in view that the Collateral Obligor shall 
be a wholly owned subsidiary of the Issuer, there can be no motivation to shift profits to the Collateral 
Obligor – insofar as such profits would ultimately be distributed to the Issuer.  
 
As noted above, the Collateral Obligor may acquire and hold Securities. Such Securities may be acquired 
by the Collateral Obligor prior to the lapse of the Offering Period and shall have an aggregate value not 
exceeding ten million Euros (€10,000,000). Such Securities shall be held by the Collateral Obligor to secure 
liquidity on the secondary market. As such, should an Investor require any additional Securities, the 
Collateral Obligor may transfer such Securities to the Investor on the secondary market at the prevailing 
(that is, current) market price. The proceeds of any such transfer of Securities shall be applied exclusively 
by the Collateral Obligor to finance the acquisition of additional assets underlying the Collateral. 
 
Securities held by the Obligor for liquidity purposes will constitute assets underlying the Collateral 
but will NOT be taken into account in the calculation of the value of the Collateral for the purposes 
of the calculation of the value of the Securities and the Redemption Amount. In effect, the Collateral 
shall exclusively comprise performance linked bonds issued by the Collateral Obligor and which 
are linked to the performance of the underlying assets but excluding any Securities held by the 
Obligor.  
 
Argentarius Securitisations Holding Establishment, holder of four thousand, nine hundred and ninety nine 
(4,999) Ordinary ‘A’ shares representing 99.9% of the issued shares in the capital of the Argentarius ETI 
Management Limited (the Arranger and Calculation Agent), has acquired a 3.5% (approx.) shareholding 
interest in GSX Limited which operates the Gibraltar Stock Exchange. This should not, however, give rise 
to any conflict of interest. 
 
The Agents, along with their respective affiliates, whether by virtue of the types of relationships described 
herein or otherwise, may acquire non-public information with respect to the Collateral that is or may be 
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material in the context of the Securities. None of the Agents, along with their respective affiliates, 
undertakes to disclose any such information to any Investor. 
 
In addition, subject always to their regulatory or other obligations in performing each or any role or function, 
the Issuer, its affiliates and the Agents shall not act on behalf of, or accept any duty of care or any fiduciary 
duty to, any Investor. The Issuer and each of its affiliates and each Agent will pursue actions and take steps 
that it deems appropriate to protect its interests without regard to the consequences for the Investors or 
any other person. 
 
THE CONSIDERATIONS SET OUT ABOVE ARE NOT, AND ARE NOT INTENDED TO BE, A 
COMPREHENSIVE LIST OF ALL CONSIDERATIONS RELEVANT TO A DECISION TO PURCHASE OR 
HOLD ANY SECURITIES. YOU SHOULD ALSO READ CAREFULLY THE INFORMATION SET OUT 
ELSEWHERE IN THIS PROSPECTUS (INCLUDING ANY DOCUMENTS INCORPORATED BY 
REFERENCE) AND REACH YOUR OWN VIEWS (TAKING SUCH ADVICE AS YOU THINK 
NECESSARY AND APPROPRIATE) BEFORE YOU INVEST IN THE SECURITIES. 
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3. GENERAL INFORMATION  

 
3.1 NATURE OF THE SECURITIES 
 
In terms of the Securitisation Act, the value or yield of the Securities shall be linked to the securitized 
Collateral comprised in Linked Compartment 6. The Securities are limited recourse obligations of the Issuer 
which are payable solely out of amounts received by or on behalf of the Issuer in respect of the Collateral. 
 
The Securities shall represent non-interest bearing debt obligations incumbent upon the Issuer. The 
Securities are asset backed securities in terms and for the purposes of the Prospectus Directive insofar as 
they represent a real interest in the Collateral actually acquired and held by the Issuer in the course of a 
securitisation transaction. The payment of principal under the Securities would be subject to the Issuer 
having received payments and/or realisation proceeds from the Collateral comprised in Linked 
Compartment 6. The Securities shall accordingly provide exposure, amongst other things, to the credit risk 
of the Collateral comprised in the Linked Compartment 6.  
 
In terms of Article 16 of the Securitisation Act, Investors have a privilege over the Collateral and such 
privilege shall rank prior to all other claims at law – except for other securitisation creditors who enjoy a 
prior ranking granted to them with the consent or knowledge of the Investors. The said privilege arises by 
operation of law and need not be registered in any register. The Issuer understands that the said privilege 
appertaining to an Investor should be effective limitedly to Collateral comprised in Linked Compartment 6. 
The said privilege should not, accordingly, extend over assets comprised in any other segregated 
compartment linked to any other securities issued by the Issuer – see Section 1.1 of the Registration 
Document for an elaboration of Risk Factors arising in connection with the said privilege. There shall 
otherwise be no security interest securing the Collateral or the assets underlying the Collateral. 
 
ILLUSTRATION OF THE COMPARTMENT STRUCTURE   
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
1. The Securities are linked to the Collateral comprised in Linked Compartment 6 such that Investors 

holding Securities should have a privilege over and the right to receive income and realisation 
proceeds derived from the Collateral.  

2 Other securities issued by the Issuer shall be linked to collateral comprised in separate and segregated 
compartments such that investors holding such securities should have a privilege over and the right to 
receive income and realisation proceeds derived from such collateral comprised in the relevant linked 
compartment.  

 
 
3.2 SECURITISATION TRANSACTIONS 
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The money raised by the Issuer from the initial sale of the Securities shall, as soon as is reasonably 
practicable, be applied by the Issuer to purchase the Collateral, after deduction of the costs of the issue 
and the Issuer's (pro rata) general administrative costs and initial fees payable to Agents and the Clearing 
System – the net amount being the “Aggregate Nominal Amount”. Such purchase shall be made directly 
from the Collateral Obligor.  
 
The Collateral shall be exclusively allocated to Linked Compartment 6 established by the Directors in 
respect of the Securities and will be kept separate from the other assets of the Issuer.  
 
Linked Compartment 6 shall be maintained by the Issuer as a separate, distinct and segregated 
compartment linked to the Securities. 
 
The Issuer will acquire the Collateral in an amount sufficient to ensure that it is in a position to meet its 
obligations under the Securities. 
 
On or pursuant to any redemption of Securities, the Collateral shall either be redeemed or otherwise 
realised by the Issuer as may be necessary to generate sufficient funds to settle the Redemption Amount. 
The Issuer shall use the proceeds from the redemption, cancellation, surrender or other disposal of the 
Collateral to pay the Redemption Amount and to settle any other liabilities properly attributable to Linked 
Compartment 6 and/or the Securities. 
 
None of the Securities issued shall be linked to assets other than assets of the Issuer. 
 
3.3 THE COLLATERAL 

 
Within five (5) Business Days from the Issuer’s receipt of the proceeds from the issue of Securities in terms 
hereof, the Issuer will use all the Aggregate Nominal Amount to subscribe for the Collateral. As such, the 
level of collateralisation shall be approximately 100%. 
 
Subscription monies shall be paid to an account of the Collateral Obligor held with a credit institution 
established and/or operating within the European Economic Area. 
 
The Collateral shall be comprised of performance-linked bonds issued by the Collateral Obligor in registered 
form. Such performance linked bonds may be linked to the performance of: (i) cash and financial 
instruments held at Interactive Brokers LLC, London; (ii) cash and financial instruments held at Sparkasse 
Bank Malta plc; and (iii) registered, non-listed securities held directly by the Collateral Obligor.  
 
Investors and prospective investors may, by written request delivered to the Arranger (contact details of the 
Arranger are reproduced in the Directory hereto), request the Arranger to verify the nature of the assets 
underlying the Collateral. The Arranger shall, within five (5) Business Days subsequent to its receipt of any 
such request in writing, provide the inquiring Investor or prospective investor with a written statement 
identifying all such underlying assets.  
 
Securities not taken up by Investors prior to the lapse of the Offering Period may be acquired and held by 
the Collateral Obligor. Provided that such Securities acquired by the Collateral Obligor shall have an 
aggregate value not exceeding ten million Euros (€10,000,000) and such value shall be settled by the 
Collateral Obligor exclusively by the issue of performance linked bonds representing Collateral. The 
Collateral Obligor may hold Securities directly as aforesaid with a view to securing liquidity on the secondary 
market. Securities held by the Collateral Obligor for liquidity purposes will constitute assets 
underlying the Collateral but will NOT be taken into account in the calculation of the value of the 
Collateral for the purposes of the calculation of the value of the Securities and the Redemption 
Amount. In effect, the Collateral shall exclusively comprise performance linked bonds issued by the 
Collateral Obligor, which are linked to the performance of the assets underlying the Collateral but 
excluding any Securities held by the Obligor.  
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Any income, redemption or other proceeds in cash derived by the Collateral Obligor from any assets 
underlying the Collateral shall be paid directly to an account of the Collateral Obligor held with Sparkasse 
Bank Malta plc. 
 
The Collateral shall be issued by the Collateral Obligor in the normal course of its business and is governed 
by the laws of St. Vincent and the Grenadines. 
 
The Collateral does not bear interest and has no maturity date.  
 
The Collateral Obligor shall repay the Collateral upon the redemption thereof by the Issuer at the repayment 
value of the Collateral. Such repayment value shall accordingly be linked to the performance of the 
underlying assets held at Interactive Brokers LLC, London and/or Sparkasse Bank Malta plc and/or 
otherwise held directly by the Collateral Obligor.  
 
Upon a redemption or disposal of Collateral, the Collateral Obligor or any purchaser of the Collateral on the 
secondary market will be required to pay the redemption/purchase price to an account of the Issuer held 
with Bank of Valletta plc and/or Sparkasse Bank Malta plc. Specifically, in the context of a redemption of 
Collateral, the Collateral Obligor shall procure the transfer of the repayment value of the redeemed 
Collateral to an account of the Collateral Obligor held with Sparkasse Bank Malta plc and then, immediately, 
from such account to an account of the Issuer held with Sparkasse Bank Malta plc. 
 
The Collateral is unsecured, unrated and not admitted to trading on any regulated or equivalent market.  
 
The principal terms and conditions applicable in respect of the Collateral are reproduced in Annex I to this 
Securities Note. 
 
The Collateral Obligor shall give no significant representations or collaterals in connection with the 
Collateral. 
 
The nominal value of Collateral purchased by the Issuer will be equivalent to the Aggregate Nominal 
Amount of the Securities issued on the Issue Date. 
 
The Collateral has characteristics that demonstrate capacity to produce funds to service any payments due 
and payable on the Securities.  
 
The Issuer shall be entitled (with notice to Investors but without requiring their approval) to substitute the 
Collateral, in whole or in part, should the Issuer deem, at any time and in its exclusive discretion, that the 
Collateral may not, for any reason or reasons whatsoever, produce funds to service any payments due and 
payable on the Securities. In the circumstances, the Issuer shall be entitled to substitute the Collateral for 
any alternative performance linked bonds (whether issued by the Collateral Obligor or any other obligor/s) 
which the Issuer deems, in its exclusive discretion, would produce funds to service any payments due and 
payable on the Securities. Provided however that no such substitution shall be effected or effective except 
subsequent to the second Redemption Day pursuant to the notification of the Investors as aforesaid – so 
as to allow affected Investors an opportunity to redeem their Securities prior to any such substitution.  
 
The Collateral is denominated in Euros. However any alternative eligible collateral may be denominated in 
a currency other than the currency in which the Securities are issued. 
 
For liquidity reasons and/or the investment of temporary liquidity surpluses (including pursuant to receipt 
by the Issuer of proceeds of the issue of Securities but prior to the Issuer’s acquisition of the Collateral) and 
in the exclusive discretion of the Issuer, Linked Compartment 6 may also comprise cash held in one (1) or 
more bank accounts with credit institutions within the European Economic Area and/or money market funds 
and/or asset backed securities having a maturity of less than one (1) year and principal protection. Such 
assets shall likewise represent Collateral and would accordingly be taken into account in a determination 
of the Redemption Amount. 
 
The Issuer shall not issue further securities backed by the same Collateral. However, the Issuer may 
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issue new securities to finance the acquisition of additional Collateral allocated to Linked Compartment 6. 
 
In fact, the Securities to be issued in terms and by virtue hereof represent a second issue of 
securities to finance the acquisition of additional Collateral allocated to Linked Compartment 6. The 
first issue of securities did not represent or constitute an “offer of securities to the public” for the 
purposes of the Companies Act (see Section 1.5 of this Securities Note) such that the said first 
issue was not scrutinised or approved by any third person or authority. Still, the said securities 
were admitted to listing and trading on the Open Market of the Frankfurt Stock Exchange 
(Frankfurter Wertpapierboerse), which is not a EU regulated market. In addition, the Terms & 
Conditions applicable in respect of the Securities are identical to those applicable in respect of the 
securities first issued as aforesaid. 
 
An Investor shall have a privilege over the Collateral in terms of Article 16 of the Securitisation Act. The 
said privilege should be limited to the Collateral comprised in Linked Compartment 6 (see section 1.1 of the 
Registration Document) and the said privilege ranks prior to all other claims at law.  
 
3.4 THE COLLATERAL OBLIGOR 
 
The Collateral Obligor is constituted as a wholly owned subsidiary of the Issuer and as a special investment 
vehicle having, as its sole business activity, the issuance of performance linked bonds and the execution 
of hedging transactions.  

 

Legal & Commercial Name of Collateral Obligor: Smart Investment Solutions Inc.  
 

Place of Registration: St. Vincent and the Grenadines 
 

Registration Number:   22824 IBC 2015 
 

Date of Incorporation:   20 July, 2015 
 

Length of Life of the Collateral Obligor: Indefinite 
 

Domicile: St. Vincent and the Grenadines 
 

Legal form:   Company limited by Shares (“public limited 
company”) 
 

Operating under the laws of: St. Vincent and the Grenadines 
 

Registered Office: 112 Bonadie Street, Kingstown, St. Vincent and 
the Grenadines 
 

Principal Place of Business: 112 Bonadie Street, Kingstown, St. Vincent and 
the Grenadines 
 

Telephone:  00356-20107-300 
 

Auditors:  No auditor appointed yet 
 

Director: Argentarius Investment Solutions Inc. 
  

Business Address of Director: 
 

112 Bonadie Street, Kingstown, St. Vincent and 
the Grenadines 
 

Sole Shareholder Commonwealth Securitisations p.l.c. 
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Conflict of interest: The Collateral Obligor is a subsidiary of the Issuer 
and is expected to engage the same Agents as 
the Issuer – as may be required. The shares held 
by the Issuer in the Collateral Obligor are not part 
of the Collateral but are held in the general 
account of the Issuer. 
 
The Collateral Obligor may acquire and hold 
Securities prior to the lapse of the Offering Period 
and having an aggregate value not exceeding ten 
million Euros (€10,000,000). Such Securities 
shall be held to secure some liquidity on the 
secondary market (see section 2 of this Securities 
Note) and would not, in the circumstances, create 
any conflict of interest. 
 

 
The Collateral Obligor has appointed PP-Asset Management GmbH, a company incorporated in Germany 
and having its business address at Stadttor 1, 40219 Düsseldorf, Germany, as the asset manager of the 
Collateral Obligor with responsibility to manage its underlying assets. PP-Asset Management GmbH is 
currently authorised and supervised by the Bundesanstalt für Finanzdienstleistungsaufsicht (BaFin) to 
provide inter alia asset management services. 
 
The Collateral Obligor did not commence operations subsequent to its incorporation except and until it 
issued performance-linked bonds (ISIN: MT0000951344) on 15 March 2016. Such performance-linked 
bonds were securitised by the Issuer by virtue of the first issue of securities referred to in Section 1.5 and 
Section 3.3 of this Securities Note. The Collateral Obligor has not been party to any further transaction nor 
carried on any further activity. As a result, and in terms of applicable laws of St Vincent and the Grenadines, 
no audited financial statements are available yet in respect of Smart Investment Solutions Inc..  
 
There has been no material adverse change in the prospects of Smart Investment Solutions Inc. since its 
incorporation. In addition, no significant change in the financial or trading position of the Collateral Obligor 
has occurred since the Collateral Obligor’s incorporation.  
 
There were no governmental, legal or arbitration proceedings since the incorporation of Smart Investment 
Solutions Inc.. Furthermore, there are no material contracts that were not entered into within the Collateral 
Obligor’s ordinary business. 
 
Argentarius Investment Solutions Inc. is the sole director of the Collateral Obligor and does not undertake 
any activity whatsoever save for acting as sole director of several companies incorporated as special 
investment vehicles in St. Vincent and the Grenadines (including the Collateral Obligor) and the provision 
of certain services to such companies. 
 
To the best of the Issuer’s knowledge and belief, no potential conflicts of interest exist or may arise between 
the Collateral Obligor and Argentarius Investment Solutions Inc.  
 
Insofar as the Collateral Obligor is constituted as a wholly owned subsidiary of the Issuer, the Collateral 
Obligor is dependent on the Issuer. As such, the Issuer is exclusively entitled to remove and/or replace any 
director of the Collateral Obligor and generally to seek to control the administration of the Collateral Obligor. 
The Issuer is also exclusively entitled to adjust the Collateral Obligor’s constitutive documents as well as to 
procure the merger, division or dissolution of the Collateral Obligor. 
 
For the life of this Prospectus, copies of the following documents will be available for inspection or for 
collection by physical means, free of charge, at the registered office of the Issuer during normal business 
hours: 
 

(i) the memorandum and articles of association of the Collateral Obligor; 
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(ii) all future financial statements and audit reports issued in respect of the Collateral Obligor. 
 
3.5 CREATION OF SECURITIES - CASH FLOW MODEL 

 
Pursuant to an application for (at least 100) Securities by a prospective Investor, the said Investor shall 
transfer funds in settlement of the aggregate Issue Price of the Securities allocated to him within three (3) 
Business Days from the date on which such allocation is notified to him. Clearing is done by and through 
the Clearing System.  
 
The Issuer thereafter, and within five (5) Business Days, shall subscribe for the Collateral by virtue of a true 
sale transaction and shall accordingly acquire the Collateral directly from the Collateral Obligor against cash 
consideration. 
 
The Securities are not underwritten by any person and no entity has agreed to place the Securities without 
a firm commitment or under ‘best efforts’ arrangements. No underwriting or other such arrangement is 
necessary for admission to trading at the Gibraltar Stock Exchange. 
 
The Securities are designed for sophisticated investors. Although any person (including retail 
investors) may seek to send an order for Securities it is highly recommended that prospective 
investors consult a licensed financial advisor prior to making any order to subscribe for Securities 
within the Offering Period or otherwise prior to purchasing Securities on the secondary market 
subsequent to the lapse of the Offering Period.  
 
Securities not subscribed within the Offering Period (albeit up to €10,000,000) may be exchanged against 
issuance of additional Collateral with the Collateral Obligor. 
 
The Securities will trade at the Gibraltar Stock Exchange one (1) Business Day after the Offering Period. 
 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
3.6 REDEMPTION AT THE OPTION OF THE INVESTOR OR THE ISSUER  
 
Investors shall be granted an option to redeem Securities at such periods and on such terms specified in 

CASH FLOW MODEL: CREATION OF SECURITIES 

 

Investor 

Issuer 

1. Investor transfers, to the Company, the 
aggregate Issue Price of Securities allocated to him 

3a. Issuer subscribes for and acquires the 
Collateral as a true sales transaction executed with 
the Collateral Obligor 

2. Issuer procures clearing through the 
Clearing System 

Clearing System 

3b. Investor is registered as holder of Securities in 
the books of the Clearing System 
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section 4 of this Securities Note. 
 
The Issuer also reserves an option to redeem Securities on such terms specified in section 4 of this 
Securities Note. 
 
3.7 MAIN BANK ACCOUNTS   
 
The main accounts relating to the transactions contemplated in this Securities Note are held with: 
 

Name: Bank of Valletta plc Name: Sparkasse Bank Malta plc 

Registration Number: C2833 Registration Number: C27152 

Date of Incorporation: 21 March, 1974 Date of Incorporation: 24 October, 2000 

Registered Address: 58, Zachary Street, Valletta 
VLT 1130, Malta  

Registered Address: 101, Townsquare, ix-Xatt ta’ 
Qui-si-Sana, Sliema SLM 3112, Malta. 

Brief Description:  
 
Bank of Valletta plc Bank of Valletta p.l.c. is 
licensed to carry out the business of banking and 
investment services in terms of the Banking Act, 
Chapter 371 of the laws of Malta, and the 
Investment Services Act, Chapter 370 of the laws 
of Malta. Bank of Valletta plc is an enrolled tied 
insurance intermediary of MSV Life p.l.c. under the 
Insurance Intermediaries Act, Chapter 487 of the 
laws of Malta.  
 
Bank of Valletta plc offers the entire range of retail 
banking services as well as the sale of financial 
products such as units in collective investment 
schemes. The Bank also offers investment banking 
services, including underwriting and management 
of initial public offerings as well as custodianship 
and trustee services. 
 

Brief Description:  
 
Sparkasse Bank Malta plc is licensed as a credit 
institution in terms of the Banking Act, Chapter 371 
of the laws of Malta.  
 
In addition to banking services, Sparkasse Bank 
Malta plc also provides investment services and 
fund custody services by virtue of a Category 2 and 
Category 4 investment services license issued by 
the MFSA in terms of the Investment Services Act, 
Chapter 370 of the laws of Malta. 
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4. TERMS & CONDITIONS 

 
The following text in this section comprises the terms and conditions (the “Terms & Conditions”) of the 
Securities. The Terms & Conditions contain contractual obligations which bind the parties, i.e. the Issuer 
and each Investor. 
 
The Issuer is a public limited liability company incorporated in Malta. The Issuer was established as a 
special purpose vehicle for the purpose of issuing asset backed securities in the context of securitisation 
transactions as permitted in terms of the Securitisation Act. The Issuer shall avail itself of the facility afforded 
to it by virtue of Article 22(3) Securitisation Act to issue financial instruments whose value or yield is linked 
to the securitized collateral comprised in separate compartments. 
 
The term “Exchange Traded Instrument” and “ETI” are used to describe Securities whose value is linked 
1:1 to underlying Collateral comprised in Linked Compartment 6. 
 
These Terms & Conditions must be read in conjunction with the remaining sections of the Prospectus. Any 
decision to invest in Securities should be based on consideration of the Prospectus as a whole, including 
any information incorporated by reference. 
 
4.1 THE SECURITIES  
 
Securities Name: Star AI (Asset Backed) ETI 
Identification Code: ISIN: MT0000951237 
Type:  Asset Backed  
Currency:  Euro 
Form: Registered 
Specified Denomination:  €1,000 per Security 
Issue Price:  
Minimum Subscription: 

€1,000 per Security 
€100,000 (100 units) 

Maximum Number of Securities: 250,000 
Issue Date: 9th May 2016 
Offering Period: 6th May 2016, up to 9th May 2016 
Redemption Day:  Every last Business Day of every week 
Redemption Notice Period:  5 Business Days prior to a Redemption Day 
Linked Compartment:  6 
EUSIPA Code: 
 

1300 

Applications to subscribe for (at least 100) Securities may be made on a Business Day prior to the lapse of 
the Offering Period. 
 
A minimum subscription of at least 100 units (€100,000) is prescribed for acquisition by each Investor during 
the Offering Period at the primary market. However there is no restriction as to the transferability of the 
Securities at the secondary market where single Securities may be traded subject to the requirements of 
the Prospectus Directive.  
 
Within five (5) Business Days from the issue of all two hundred and fifty thousand (250,000) units or the 
lapse of the Offering Period, whichever is the earlier, the Issuer shall make an announcement, in 
accordance with section 4.18, confirming the number of Securities issued and the Issuer shall notify any 
relevant authority of such number of Securities issued in accordance with the requirements of the Listing 
Rules. 
 
The Issuer reserves the right for any reason to: (i) close the Offering Period early; (ii) reduce the number of 
Securities offered; and/or (iii) cancel the issuance of Securities. In any such case, Investors or prospective 
Investors who have already paid or delivered subscription monies for Securities will be entitled to 
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reimbursement of such amounts, but will not receive any remuneration that may have accrued in the period 
between their payment or delivery of subscription monies and such reimbursement. 
 
The Issuer also reserves the right to issue Securities up to the maximum number of securities (250,000 
units) not placed within the Offering Period through the Gibraltar Stock Exchange or over the counter at 
prevailing stock exchange prices albeit in terms of the Listing Rules and any applicable law. 
 
The Issue Price shall be paid to the Issuer in cash or transferable securities as may be accepted by the 
Issuer. Cash in settlement of the Issue Price must be received by the Issuer in the subscription account as 
may be opened and maintained by or in the name of the Issuer at any time prior to the lapse of the Offering 
Period. The Issue Price of Securities acquired by the Collateral Obligor (prior to the lapse of the Offering 
Period and having an aggregate value not exceeding ten million Euros (€10,000,000)) shall be settled 
exclusively in specie by the issue of performance-linked bonds representing Collateral.  
 
The Issuer will use the proceeds from the issue of the Securities solely for the purpose of investing in the 
Collateral to be allocated to Linked Compartment 6 – and in the settlement of the Issuer’s (pro rata) general 
administrative expenses and initial fees chargeable by the Agents and the Clearing System. 
 
The Securities shall constitute direct, secured (by virtue of the privilege referred to in section 1.1 of the 
Registration Document) and unsubordinated obligations of the Issuer and rank equally among themselves 
and with all other outstanding secured and unsubordinated obligations of the Issuer with respect to the 
Collateral comprised in Linked Compartment 6, unless mandatory legal provisions require otherwise.  
 
The Securities shall accordingly be identified by reference to Linked Compartment 6.    
 
The Securities are not insured or guaranteed by any government or government agency. 
 
To the best of the Issuer knowledge and belief, no person involved in the issue of the Securities has an 
interest material to the offer. 
 
4.1.1 DEMATERIALISATION OF THE SECURITIES 
 
The Securities will be issued in registered form and no certificates shall be delivered to Investors. The 
Securities shall be and remain dematerialised in terms of the Financial Markets Act and, as such, 
notwithstanding anything contained in this document: 
 
(i) terms and conditions relating to such Securities, including without prejudice to the generality of the 

foregoing, their issuance, transfer, exchange, redemption and/or cancellation, shall be governed in 
accordance with the MSE Clearing Rules and any applicable rules and procedures set out by the 
Clearing System providing dematerialisation and any other provisions of these Terms & Conditions 
shall apply only to the extent that they are not inconsistent with the MSE Clearing Rules and/or any 
such applicable rules and procedures; and 
 

(ii) any amendment, variation or deletion of the terms of this section 4.1.1 shall be subject to the prior 
express written approval of the Clearing System. 

 

Title to Securities will be evidenced merely by virtue of registration in the books of the Clearing System. 
 
The Securities are transferable in accordance with applicable law and in accordance with the MSE Clearing 
Rules. Title to Securities will pass upon registration of the transfer in the books of the Clearing System. 
 
4.2 AGENTS  
 
The Issuer shall engage Agents in respect of the Securities. Such Agents shall act solely as such in respect 
of the Issuer and shall not assume any obligation or duty to, or any relationship of agency or trust for or 
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with, any Investor. The Issuer reserves the right to vary or terminate the appointment of the Agents and to 
appoint additional or other Agents.  
 
The cost of Agents (see section 4.4 hereunder) will be paid directly out of the proceeds derived from the 
Collateral comprised in Linked Compartment 6. Such costs will reduce the value and yield of the said 
Collateral and, as a result, the value of the Securities. 
 
The agreements executed with the Agents shall be available for inspection by Investors at the Issuer’s 
registered office during normal office hours.  
 
The Agents shall be released from the restrictions set out in article 181 of the German Civil Code. 
 
4.2.1 ARRANGER 
 
Arranger: Argentarius ETI Management Ltd 
 
Argentarius ETI Management Ltd provides technical and management services to securitisation vehicles 
or in connection with the assets or risks thereof. 
 
The Arranger shall secure the conclusion of all agreements and transactions contemplated in this 
Prospectus in connection with the issue of Securities and including, but not limited to, agreements and 
transactions securing the Issuer’s acquisition of the Collateral and agreements engaging the Agents and 
the Clearing System. 
 
4.2.2 PAYING AGENT 
 
The Issuer shall not appoint a third party paying agent such that the Issuer will itself be responsible to 
disburse, or cause to be disbursed, all amounts due to Investors, subject to those amounts being received 
by the Issuer. 
 
4.2.3 CALCULATION AGENT 

 
Calculation Agent: Argentarius ETI Management Ltd 
 
The Calculation Agent shall be responsible to determine the value of the Securities on a Redemption Day 
and the resulting Redemption Amount due to an Investor pursuant to his redemption of Securities. The 
Calculation Agent shall make all relevant determinations and/or calculations accordingly, and the 
Calculation Agent shall notify the Investors and the Issuer of such Redemption Amount by not later than 
three (3) Business Days prior to the relevant Redemption Day. 
 
The Issuer is entitled to replace the Calculation Agent with any other person in accordance with the terms 
and conditions set out in an agreement between the Issuer and the Calculation Agent. 
 
4.3 CLEARING SYSTEM 
 
The Securities are deposited with and held on the clearing system established and maintained by Malta 
Stock Exchange plc. 
 
Address: Malta Stock Exchange plc, Garrison Chapel, Castille Place, Valletta VLT 1063, Malta. 
 
The agreement executed with the Clearing System shall be available for inspection by Investors at the 
Issuer’s registered office during normal office hours.  
 
 
4.4 FEES 
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In terms of agreements executed with the Agents and the Clearing System, the Agents and the Clearing 
System shall, together, be entitled to aggregate fixed fees of up to thirty thousand Euros (€30,000) per 
annum plus volume-based fees of up to 5% of placed volume per annum plus a one-off placement fee of 
up to 6.5% of the placed volume.  
 
The Agents will also be entitled to a full reimbursement by the Issuer of all properly incurred and approved 
out-of pocket expenses. 
 
4.5 RIGHTS APPERTAINING TO INVESTORS 
 
The Securities do not bear interest but they give each Investor the right to receive a potential return (that 
is, the Redemption Amount) on the Securities upon redemption together with certain ancillary rights such 
as the right to receive notice of certain determinations and events and the right to vote on future 
amendments to these Terms & Conditions. 
 
The Securities shall have a value or yield which is linked to the securitized Collateral comprised in Linked 
Compartment 6. Such value or yield shall be calculated and published by the Calculation Agent in 
accordance with section 4.11 of these Terms & Conditions. 
 
An Investor shall have a right to receive the Redemption Amount upon a redemption of the Securities. 
 
In terms of Article 16 of the Securitisation Act, Investors shall have a privilege over the Collateral and such 
privilege shall rank prior to all other claims at law – except for other securitisation creditors who enjoy a 
prior ranking granted to them with the consent or knowledge of the Investors. The Issuer understands that 
the said privilege appertaining to an Investor should be effective limitedly to Collateral comprised in Linked 
Compartment 6 – but see, in particular, Section 1.1 of the Registration Document for an elaboration of Risk 
Factors arising in connection with the said privilege. 
 
4.6 COLLATERAL COMPRISED IN LINKED COMPARTMENT 6 
 
The Collateral comprised in Linked Compartment 6 shall have characteristics that demonstrate capacity to 
produce funds to service the Issuer’s obligations to make payments due and payable under the Securities.  
 
Such Collateral comprised in Linked Compartment 6 shall (unless substituted) consist of performance-
linked bonds issued by Smart Investment Solutions Inc.  

 
For liquidity reasons and/or the investment of temporary liquidity surpluses (including pursuant to receipt 
by the Issuer of proceeds of the issue of Securities but prior to the Issuer’s acquisition of the Collateral) and 
in the exclusive discretion of the Issuer, Linked Compartment 6 may also comprise cash held in one (1) or 
more bank accounts with credit institutions within the European Economic Area and/or money market funds 
and/or asset backed securities having a maturity of less than one (1) year and principal protection. Such 
assets shall likewise represent assets backing the Securities and would accordingly be taken into account 
in the determination of the Redemption Amount. 
 
4.7 TERM OF THE SECURITIES 
 
The Securities are constituted for an unlimited duration but may be redeemed by the Investor as set out in 
section 4.10 of these Terms & Conditions or by the Issuer as set out in section 4.14 of these Terms & 
Conditions. 
 
The Redemption Amount ultimately payable to Investors pursuant to the redemption of Securities shall not 
be subject to amortisation. 

 
4.8 RATING  
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The Securities are unrated. 
 
4.9 TRANSFERS 
 
Transfers of Securities may only be effected through the Clearing System and only in accordance with the 
MSE Clearing Rules.  
 
4.10 REDEMPTION OF SECURITIES BY INVESTORS 
 
Investors may seek to redeem all or part of their Securities by submitting a Redemption Notice to the Issuer 
at least one (1) Business Day prior to the Redemption Notice Period. Such a request for the redemption of 
Securities must contain the following information: 
 
(i) full name and address of the Investor; 
(ii) the International Security Identification Number (ISIN) of the Securities to be redeemed; 
(iii) the quantity of Securities to be redeemed;  
(iv) the Clearing System account of the Investor (or its custodian, broker or intermediary on its behalf); 

and 
(v) the account of the Investor with a bank in a member state of the European Economic Area, to which 

any payments owed under the Securities are to be credited. 
 
The Redemption Notice may be obtained from the Issuer. 
 
No Redemption Notice may be withdrawn once received by the Issuer and, if accepted, will be effective as 
at the next Redemption Day. 
 
A Redemption Notice must be received at the Issuer’s registered office during office hours at least one (1) 
Business Day prior to commencement of the Redemption Notice Period. Redemption Notices received at 
any time during the Redemption Notice Period will, unless the Issuer otherwise determines, be held over 
until the following applicable Redemption Day. 
 
Notwithstanding the aforesaid, a Redemption Notice shall have no effect whilst redemptions are temporarily 
suspended in the circumstances identified in section 1.4 of this Securities Note. 
 
4.11 REDEMPTION AMOUNT  
 
On or as soon as is reasonably practicable subsequent to a Redemption Day, the Calculation Agent shall 
calculate the Redemption Amount (which, for the avoidance of doubt, shall be an amount less the fees and 
any liabilities attributable in whole or in part to the Securities) and shall publish the same in accordance 
with section 4.18 of these Terms & Conditions. The calculations are (in the absence of manifest error) final 
and binding upon all parties. 
 
The amount payable to an Investor pursuant to his redemption of Securities (the “Redemption Amount”) 
shall be determined pro rata as follows:  

 
VoLC(t)  

Redemption Amount = ---------------------------------------- * Denomination  
 Aggregate Nominal Amount  
 

VoLC(t): Value of Linked Compartment 6 as at the Redemption Day 
Value of Linked Compartment 6: means the value of cashflows derived by the Issuer from the securitised 
Collateral comprised in Linked Compartment 6 less fees and any liabilities attributable in whole or in part 
to the Securities and Linked Compartment 6 as computed by the Calculation Agent 
 



 

-29- 

The Redemption Amount shall be determined by the Calculation Agent by reference to such factors as the 
Calculation Agent considers in good faith to be appropriate including, without limitation: 
 
(i) market prices or values for the assets representing the Collateral comprised in Linked Compartment 6 

and other relevant economic variables (such as interest rates and, if applicable, exchange rates) at 
the time; 

(ii) internal pricing models; and 
(iii) the costs, losses and expenses which may be or which are incurred by or on behalf of the Issuer in 

connection with the disposal or realisation of the Collateral comprised in Linked Compartment 6 and/or 
the redemption of the Securities. 

 
4.12 REDUCTION OF AMOUNTS PAYABLE; LIMITED RECOURSE 
 
The claims of Investors against the Issuer under the Securities may be satisfied only from the Collateral 
comprised in Linked Compartment 6. 
 
The Redemption Amount shall be paid from the proceeds received from the Collateral comprised in Linked 
Compartment 6 or from the redemption, cancellation, surrender or other disposal of such Collateral. As a 
result, the redemption of the Securities is dependent on payments received by the Issuer from the Collateral 
comprised in Linked Compartment 6 or upon its redemption, cancellation, surrender or other disposal of 
the said Collateral.  
 
If the Issuer is not able to redeem or realise the Collateral, the Issuer may be unable to redeem the 
linked Securities. If the Collateral comprised in Linked Compartment 6 or the proceeds from the 
disposal thereof are insufficient for the final and full settlement of the claims of Investors, the Issuer 
will not be liable for any shortfalls.  
 
In the circumstances, the Investors cannot assert any further claims against the Issuer. In such case, the 
claim to full repayment of capital is lost without compensation. Investors cannot take recourse against other 
accounts or assets of the Issuer. The Investors are not entitled to any direct legal claims whatsoever against 
the Collateral Obligor. 
 
In case the realised Collateral should not be sufficient to pay out all parties, the proceeds from the Collateral 
shall be distributed at the following ranking (if and to the extent permitted by the applicable law and without 
prejudice to any agreements entered into with third parties): 
 
1. Investors  
2. Trustee (if any) 
3. Calculation Agent 
4. Arranger 
 
By subscribing for Securities or otherwise acquiring the Securities, an Investor expressly acknowledges 
and accepts that the Issuer: (i) acts in compliance with the Securitisation Act; and (ii) has created a specific 
compartment (that is, Linked Compartment 6) in respect of the Securities to which all assets, rights, claims 
and agreements relating to the Securities will be allocated.  
 
Furthermore, an Investor acknowledges and accepts that it only has recourse to the Collateral comprised 
in Linked Compartment 6 and not to the assets allocated to other compartments created by the Issuer or 
to any other assets of the Issuer. The Investor accordingly acknowledges and accepts that once all the 
assets allocated to Linked Compartment 6 have been realised, he shall not be entitled to take any further 
steps against the Issuer to recover any further sums due and the right to receive any such sum shall be 
extinguished.  
 
The Investor hereby accepts not to attach or otherwise seize the assets of the Issuer allocated to 
Linked Compartment 6 or to other compartments of the Issuer or other assets of the Issuer. In 
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particular, the Investor shall not be entitled to petition or take any other step for the winding-up, 
liquidation or bankruptcy of the Issuer, or any similar insolvency related proceedings.  
 
If an Investor makes an application for the dissolution of the Issuer, insolvency proceedings against the 
assets of the Issuer, or the institution of similar proceedings aimed at liquidating the Issuer, or if an Investor 
joins such application made by a third party, such Investor will ipso jure lose all rights under the Securities. 
 
4.13 CASH FLOW MODEL – REDEMPTION OF SECURITIES BY INVESTORS  
 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 
 
4.14 ADJUSTMENT OR EARLY REDEMPTION BY THE ISSUER 

 
If a Disruption Event occurs, the Issuer shall determine whether an appropriate adjustment can be made to 
these Terms & Conditions or any other provisions relating to the Securities to account for the economic 
effect of the relevant Disruption Event on any Securities and to preserve substantially the economic 
interests of Investors.  
 
Should the Issuer determine that any such adjustment/s may be made, the Issuer shall determine the 
effective date of such adjustment/s, notify the said Investors of any such adjustment/s and take the 
necessary steps to effect such adjustment/s. The Issuer shall notify Investors of any such adjustment/s as 
soon as reasonably practicable after the nature and effective date of the adjustment/s are determined. 
 
On the other hand, should the Issuer determine that no adjustment that could be made would produce a 
commercially reasonable result and preserve substantially the economic interests of Investors, the Issuer 
shall, on giving Investors irrevocable notice for not less than the Redemption Notice Period, cancel all of 
the Securities and pay to each Investor, in respect of the Securities held by it, an amount equal to the 

CASH FLOW MODEL: REDEMPTION OF SECURITIES 

 

Investor 

Clearing System 1. Investor delivers a Redemption Notice to 
the Issuer   
 

5. Issuer transfers Redemption Amount to 
Investor through the Clearing System Issuer  

4. Issuer receives repayment value or other 
realisation proceeds pursuant to its redemption 
or disposal of Collateral 

2. Calculation Agent calculates the 
Redemption Amount 

3. Issuer redeems or otherwise disposes of sufficient 
Collateral to secure repayment of the Redemption Amount 
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Redemption Amount. 
 
All determinations made by the Issuer in terms hereof shall be conclusive and binding on the Investors and 
on any person generally, except in the case of manifest error. 
 
The Issuer shall also be entitled to terminate all outstanding Securities on any Redemption Day by giving 
at least one month's notice to Investors.    

 
4.15 PAYMENTS 
 
Payments made in respect of the Securities shall not be subject to any waterfall structure or mechanism.  
 
The Redemption Amount will be paid by  the later of the following: 
 
(i) the fifth Business Day following the relevant Redemption Day; or 
(ii) the fifth Business Day subsequent to the Issuer’s receipt of the proceeds (including pursuant to 

realisation as the case may be) from the Collateral comprised in Linked Compartment 6 as would 
suffice to finance the settlement of the Redemption Amount.  

 
Once sufficient proceeds are received as aforesaid, the Issuer will arrange for the transfer and payment, 
through the Clearing System, of the Redemption Amount to the account of the Investor. 
 
Payments of the Redemption Amount will be made to the person appearing entitled thereto in the books of 
the Clearing System.  

 
If the number of Securities to be redeemed as specified in the Redemption Notice differs from the number 
of Securities registered as held by the relevant Investor, the Redemption Notice shall be deemed to have 
been made only for the smaller of both numbers of Securities.  

 
All currency amounts that fall due and payable shall be rounded to the nearest unit of such currency (with 
half a unit being rounded up). For these purposes ‘unit’ means the lowest amount of such currency that is 
available as legal tender in the country of such currency. 

 
Any payment effected by or on behalf of the Issuer in respect of Securities shall be subject to deduction, or 
conditional upon payment by the relevant recipient/s, of any applicable taxes, settlement expenses, bank 
charges and any other amounts payable as specified in these Terms & Conditions.  
 
If the date on which any amount is payable is not a Business Day then payment will not be made until the 
next succeeding day which is a Business Day and the recipient of any such payment shall not be entitled 
to any further payment in respect of such delay. 
 
Redemption of the Securities and any payments by the Issuer will be subject in all cases to all applicable 
fiscal and other laws, regulations and practices in force at such time (including, without limitation, any 
relevant exchange control laws or regulations and the MSE Clearing Rules) and the Issuer and/or the 
Clearing System shall not incur any liability whatsoever if it is unable to effect any payments or deliveries 
contemplated, after using all reasonable efforts, as a result of any such laws, regulations and practices.  
 
The Issuer shall not, under any circumstances, be liable for any acts or defaults of the Clearing System in 
the performance of its duties in relation to the Securities. 

 
If the Issuer determines that any condition to payment to be satisfied by an Investor has not been satisfied 
in respect of the Securities on or prior to the date on which payment would otherwise have been scheduled 
to occur, such payment shall not become due until the date on which all conditions to payment have been 
satisfied in full. No additional amounts shall be payable or deliverable as a result of any such delay or 
postponement. The conditions to payment to be satisfied by an Investor may include, without limitation, 
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receipt of all instructions, certifications, documentation and information by the Issuer, any Agent and the 
Clearing System, as applicable, required by the Issuer, the relevant Agent and/or the Clearing System to 
effect such payment to the Investor (or to its order) within the required time period. 
 
4.16 PRESCRIPTION – STATUTE OF LIMITATIONS 
 
Any claim for the Redemption Amount shall be prescribed (time-barred) upon the lapse of thirty (30) years.    
 
4.17 POST ISSUANCE REPORTING 
 
The Issuer does not intend to provide post issuance transaction information regarding the Securities or the 
performance of the Collateral. 
 
However, the Issuer intends to provide information to the public on an on-going basis particularly in 
satisfaction of requirements prescribed by the Gibraltar Stock Exchange but provided that such information 
shall not represent an additional offer to the public. Any such information shall be published in the manner 
prescribed in section 4.18 immediately hereunder.  
 
4.18 NOTICES TO INVESTORS 

 
All notices to Investors will be deemed to have been duly given and valid: 
 
(i)  if published on www.argentarius-group.com and will be deemed to have been given on the date of 

first publication; and 
(ii)  if given in accordance with the rules and regulations of the Gibraltar Stock Exchange and will be 

deemed to have been given on the first date of transmission or publication. 
 
Notices to Investors may also be duly given and valid if given to the Clearing System. 
  
Failure to give notice where required will not invalidate any determination, calculation or correction, as 
applicable.  

 
4.19 MODIFICATIONS 

 
The terms of this Securities Note (excluding these Terms & Conditions) relating to the Securities may be 
amended by the Issuer without the consent of the Investors if, in the reasonable opinion of the Issuer, the 
amendment: (i) is of a formal, minor or technical nature; (ii) is made to correct a manifest or proven error or 
omission; (iii) is made to comply with mandatory provisions of any applicable law; (iv) is made to cure, 
correct or supplement any defective provision contained herein; and/or (v) will not materially and adversely 
affect the interests of Investors. Any such modification shall be binding on Investors and any such 
modification shall take effect by notice to Investors. 
 
These Terms and Conditions may be adjusted, by the Issuer, in its exclusive discretion and without the 
consent of Investors, pursuant to a Disruption Event. 
 
In addition, no approval of Investors is required if the only changes are in connection with a Securities split 
by lowering the denomination value of the Securities. 
 
For the avoidance of any doubt any Agent may be appointed or engaged and any such appointment or 
engagement may be terminated or the terms of any such appointment or engagement may be adjusted 
without notice to the Investors and without requiring their approval. 
 
Furthermore, any substitution of Collateral comprised in Linked Compartment 6 or of the Collateral Obligor 
may be effected with notice to affected Investors (subject to such Investor’s entitlement to procure the 
redemption of their Securities prior to any such substitution) but without requiring their approval. 

http://www.argentarius-group.com/
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The Issuer may otherwise call a meeting of Investors by giving at least twenty (20) Business Days’ notice 
to all Investors. These Terms & Conditions may be modified by means of a resolution approved by at least 
seventy five per cent (75%) of Investors attending any such meeting.  
 
4.20 PURCHASES AND CANCELLATIONS  

 
The Issuer may at any time purchase Securities in the open market or otherwise at any price. The Issuer 
shall not be obliged to inform Investors of any such purchase of Securities. Securities so purchased may 
be held, surrendered for cancellation or resold, all in accordance with applicable laws and regulations.  
 
4.21 OTHER OBLIGATIONS OF THE ISSUER 
 
The Issuer is authorised to issue, at any time and without the consent of Investors, further Securities with 
other conditions, other bonds, participation certificates, common stock, preferred stock or other financial 
instruments and the Issuer is unlimited in obtaining bank or other third party finance. No Investor shall be 
entitled to any subscription or pre-emption entitlement in respect or upon any issue of such further 
Securities.  
 
4.22 TRUSTEE 
 
No trustee has been appointed in connection with the issue of the Securities but the Issuer reserves the 
right to appoint a trustee at a later time to represent the interests of Investors. 

 
4.23 ADMISSION TO LISTING 
 
Application shall be made for the Securities (up to two hundred and fifty thousand (250,000) units having a 
denomination of one thousand Euros (€1,000) each) to be admitted to trading on the Gibraltar Stock 
Exchange. The Gibraltar Stock Exchange is a regulated market in terms of Directive 2004/39/EC of the 
European Parliament and of the Council of 21 April 2004 on markets in financial instruments. 
 
Trading on the market as well as over the counter shall be effected in unit quote with a minimum trading 
requirement of one unit (€1,000) subject to the requirements of the Prospectus Directive. 
 
As noted in Section 1.5 and Section 3.3 of this Securities Note, the securities first issued by the Issuer to 
finance the acquisition of additional Collateral allocated to Linked Compartment 6 were admitted to listing 
and trading on the Open Market of the Frankfurt Stock Exchange (Frankfurter Wertpapierboerse), which is 
not a EU regulated market. 
 
4.24 USE OF PROCEEDS 
 
The Issuer expects to derive €250,000,000 pursuant to the issue of Securities. 
 
In turn, the Issuer estimates that total expenses related to the admission of the Securities to trading on the 
Gibraltar Stock Exchange would not exceed €10,000. Such expenses (and the Issuer's pro rata general 
administrative costs and the Agent’s initial fees) will be settled by the Issuer out of the proceeds of the issue 
of Securities and the net proceeds of the issue shall represent the Aggregate Nominal Amount. 
 
No fees or expenses will be charged directly to Investors. 
 
The Aggregate Nominal Amount shall be applied to the fullest extent possible in the acquisition of the 
Collateral by no later than 16th May 2016. 

 

4.25 MISCELLANEOUS 
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The form and contents of the Securities as well as all rights and duties arising from the matters provided 
for in these Terms & Conditions shall be governed in all respects by the laws of Germany.  
 
The place of jurisdiction for any suit or other legal proceedings against the Issuer arising out of or in 
connection with the Securities is Frankfurt, Germany. 
 
Should any provisions of these Terms & Conditions be or become wholly or partly invalid, the remaining 
provisions shall remain valid. The invalid provision shall be replaced by a valid provision, which reflects the 
economic purpose of the invalid provision as far as legally possible. 
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5. DEFINITIONS 

 
In this Securities Note, unless the context otherwise requires, the following terms shall have the respective 
meanings set out below: 

 
"Agents" The Calculation Agent and the Arranger.  

 
"Aggregate Nominal Amount" Shall have the meaning given to it in section 3.2 of this 

Securities Note. 
 

"Business Day" Any day on which the Clearing System is open for the 
acceptance and execution of settlement orders. 

 
"Calculation Agent" Argentarius ETI Management Ltd, a private limited liability 

company incorporated in Malta with registration number 
C55597. 
 

"Clearing System" The clearing and settlement system (MaltaClear) established 
and maintained by Malta Stock Exchange plc., a public limited 
company incorporated in Malta with registration number 
C42525. 
 

"Collateral" The performance linked bonds (specified as such in section 3.3 
and 4.6 of this Securities Note) issued by the Collateral Obligor 
and comprised in Linked Compartment 6 and including any 
alternative performance linked bonds acquired by the Issuer to 
substitute the said bonds. 
  

"Collateral Obligor" Smart Investment Solutions Inc., a public limited company 
incorporated in St. Vincent and the Grenadines with registration 
number 22824 IBC 2015.  
 

"Companies Act" The Companies Act, Chapter 386 of the laws of Malta. 
 

"Currency" Euro. 
 

"Currency Disruption" 
 

The occurrence or official declaration of an event impacting one 
or more currencies that the Issuer determines would materially 
disrupt or impair its ability to meet its obligations, in whole or in 
part, under the Securities. 
 

"Directors" The directors for the time being of the Issuer. 
 

"Disruption Event" Shall have the meaning given to it in section 1.8 of this 
Securities Note. 
 

"Duty on Documents and Transfers 
Act" 
 

The Duty on Documents and Transfers Act, Chapter 364 of the 
laws of Malta. 
 

"EU" 
 

The European Union. 

"EUSIPA" 
 

European Structured Investment Products Associations. 

"EUSIPA Code" 1300 - Tracker Certificates. A Code published by EUSIPA to set 
standards for a uniform categorization of structured investment 
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products. 
 

"Extraordinary Market Disruption" An extraordinary event or circumstance, including any legal 
enactment (domestic or foreign), the intervention of a public 
authority (domestic or foreign), a natural disaster, an act of war, 
strike, blockade, boycott or lockout which the Issuer determines 
has prevented it from performing its obligations, in whole or in 
part, under the Securities. 
 

"FATCA" The US Foreign Account Tax Compliance Act, 2010. 
 

"Financial Markets Act" The Financial Markets Act, Chapter 345 of the laws of Malta. 
 

"Income Tax Act" The Income Tax Act, Chapter 123 of the laws of Malta. 
 

"Investor" A person holding Securities. 
 

"Issue Date" 9th May 2016. 
 

"Issue Price" €1,000 Euro per Security. 
 

"Issuer" Commonwealth Securitisations p.l.c., a public limited liability 
company incorporated in Malta with registration number C 
59191. 
 

"Linked Compartment 6" 
 

The separate and distinct compartment designated as such by 
the Issuer and comprising the Collateral linked to the Securities. 
 

"Listing Rules" The listing rules (as may be amended from time to time) setting 
out, inter alia, the procedures, formalities and requirements 
prescribed in connection with a listing on the Gibraltar Stock 
Exchange. 
 

"MFSA" 
 

The Malta Financial Services Authority. 

"MSE Clearing Rules" 

 

The rules and procedures governing access to and the use of 

the Clearing System, as updated from time to time. 

 
"Offering Period" 
 

6th May 2016, up to 9th May 2016. 

"Prospectus" 
 

The Registration Document and Summary together with this 
Securities Note.  
 

"Prospectus Directive" 
 
 

Directive 2003/71/EC of the European Parliament and of the 
Council on the prospectus to be published when securities are 
offered to the public or admitted to trading and amending 
Directive 2001/34/EC (as amended by Directive 2010/73/EU of 
the European Parliament and of the Council and Commission). 
 

"Prospectus Regulation" 
 

Commission Regulation (EC) No. 809/2004 of 29 April 2004 
implementing Directive 2003/71/EC of the European Parliament 
and of the Council as regards information contained in 
prospectuses as well as the format, incorporation by reference 
and publication of such prospectuses and dissemination of 
advertisements (as amended by delegated Regulation (EU) No. 
486/2012 of 30 March 2012, Commission delegated regulation 
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(EU) No. 862/2012 of 4 June, 2012, Commission delegated 
Regulation (EU) No. 759/2013 of 30 April 2013 and Commission 
delegated Regulation (EU) No. 382/2014 of 7 March 2014). 
 

"Redemption Amount" Shall have the meaning given to it in Section 4.11 of this 
Securities Note. 
 

"Redemption Day" Every last Business Day of every week. 
 

"Redemption Notice" The notification form which shall made available to Investors 
and which is to be completed and duly executed by an Investor 
for submission to the Issuer in order to request that the Issuer 
redeem all or part of that Investor’s Securities. 
 

"Redemption Notice Period" Five (5) Business Days prior to a Redemption Day. 
  
"Registrar of Companies" 
 

The Malta Registrar of Companies. 

"Registration Document" 
 

The registration document issued by the Issuer dated 6th May 
2016, and forming part of the Prospectus. 
 

"Securities" 
 

Certificates issued pursuant to and in terms of this Securities 
Note.  
 

"Securities Act" 
 

The US Securities Act, 1933. 

"Securities Note" 
 

This Securities Note as issued by the Issuer and as may be 
amended from time to time. 
 

"Securitisation Act" 
 

The Securitisation Act, Chapter 484 of the laws of Malta.  

"Specified Denomination" 
 

€1,000 per Security. 

"Summary" 
 

The summary containing information concerning the Issuer and 
the Securities issued by the Issuer dated 6th May 2016, and 
forming part of the Prospectus. 
 

"Terms & Conditions" 
 

The terms and conditions regulating the Securities as set out in 
this Securities Note in the section entitled “Terms & Conditions”. 
 

"US" 
 

The United States of America. 

"US Person" 
 

As defined in Regulation S of the Securities Act. 

A reference to a 'person' in this Prospectus includes any person, firm, company, corporation, government, 
state or agency of a state or any association, trust or partnership (whether or not having separate legal 
personality). 
 
A reference in this Prospectus to a provision of law is a reference to that provision as amended or re-
enacted. 
 
References in this Prospectus to a company or entity shall be deemed to include a reference to any 
successor or replacement thereto.  
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6. TAXATION 

 
Investors and prospective Investors are urged to seek professional advice as regards both Maltese and 
any foreign tax legislation which may be applicable to them in respect of the Securities, including their 
acquisition, holding and disposal as well as any income/gains derived therefrom or made on their disposal. 
The following is a summary of the anticipated tax treatment applicable to Investors insofar as taxation in 
Malta is concerned.  
 
This information below is being given solely for the general information of Investors and does not constitute 
legal or tax advice and does not purport to be exhaustive. 
 
The said information is based on an interpretation of tax law and practice relative to the applicable 
legislation, as known to the Issuer at the date of this Prospectus. Investors are reminded that tax law and 
practice and their interpretation may change from time to time.  
 
Malta Capital Gains on Disposals or Redemptions of Securities  
 
To the extent that the Securities would not fall to be characterised as constituting chargeable ‘securities’ in 
terms of the provisions of Article 5(1)(b) of the Income Tax Act, any disposal or redemption of Securities 
would not trigger Malta tax on capital gains. 
 
Chargeable ‘securities’ are defined in Article 5(1)(b) of the Income Tax Act as comprising “shares and 
stocks and such like instrument that participate in any way in the profits of the company and whose return 
is not limited to a fixed rate of return”.  
 

At any rate, no Malta tax would be chargeable on any disposal of Securities by an Investor who is not 

resident in Malta and provided that:  
 

(i) the Investor is not owned and controlled by, directly or indirectly, nor acts on behalf of an individual or 
individuals who are ordinarily resident and domiciled in Malta; and  

(ii) the Issuer shall not own immovable property situated in Malta or any real rights thereon or, directly or 
indirectly, shares or other interests in any entity or person, which owns immovable property situated in 
Malta or any real rights thereon where five percent (5%) or more of the total value of the said shares 
or other interests so held is attributable to such immovable property or rights. 

 
Unless otherwise exempt from Malta tax on capital gains, a disposal or redemption of Securities would 
trigger a Malta tax liability on the gains derived as a result. Such gains would be computed by the deduction 
of the transferring Investor’s cost of acquisition of the Securities from the consideration received therefor. 
 
Malta Duty on Documents and Transfers 
 
To the extent that the Securities would not fall to be characterised as constituting ‘marketable securities’ in 
terms and for the purposes of the Duty on Documents and Transfers Act, any disposal or redemption of 
Securities would not trigger Malta duty. ‘Marketable securities’ are defined in Article 2 of the Duty on 
Documents and Transfers Act as “a holding of share capital in any company and any document 
representing the same”.  
 
In addition, no duty should be chargeable in terms of the Duty on Documents and Transfers Act upon a 
disposal or redemption of Securities on the strength of a determination procured on behalf of the Issuer 
from the Maltese tax authorities on the 8th February, 2013, and confirming that any transfer of marketable 
securities (including the Securities) in or by the Issuer would be wholly exempt from duty which may 
otherwise be chargeable in terms of the Duty on Documents and Transfers Act. The said determination 
was procured as aforesaid insofar as the Issuer carries on business and/or has business interests to the 
extent of more than 90% outside Malta. To the best of the Issuer’s knowledge and belief, the said 
determination remains effective as at the date of this Prospectus. 
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INVESTORS AND PROSPECTIVE INVESTORS ARE URGED TO SEEK PROFESSIONAL ADVICE AS 
REGARDS BOTH MALTESE AND ANY FOREIGN TAX LEGISLATION APPLICABLE TO THE 
ACQUISITION, HOLDING AND DISPOSAL OF SECURITIES MADE BY THE ISSUER. THE ABOVE IS 
A SUMMARY OF THE ANTICIPATED MALTA TAX TREATMENT APPLICABLE TO THE SECURITIES 
AND TO INVESTORS.  
 
THIS INFORMATION, WHICH DOES NOT CONSTITUTE LEGAL OR TAX ADVICE, REFERS ONLY TO 
INVESTORS WHO DO NOT DEAL IN SECURITIES IN THE COURSE OF THEIR NORMAL TRADING 
ACTIVITY. 
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7. SELLING RESTRICTIONS 

 
No representation is made that any action has been or will be taken by the Issuer in any jurisdiction that 
would permit a public offering of any of the Securities or possession or distribution of the Prospectus or in 
relation to any Securities in any country or jurisdiction where action for that purpose is required (other than 
actions by the Issuer to meet the requirements of the Prospectus Directive for offerings contemplated in 
this Prospectus). No offers, sales, re-sales or deliveries of any Securities, or distribution of any offering 
material relating to any Securities, may be made in or from any jurisdiction and/or to any individual or entity 
except in circumstances which will result in compliance with any applicable laws and regulations and which 
will not impose any obligation on the Issuer. 
 
European Economic Area 
 
In relation to each Member State of the European Economic Area which has implemented the Prospectus 
Directive (each a "Relevant Member State"), the Issuer has represented and agreed 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 Securities which are 
the subject of the offering contemplated by this Prospectus in relation thereto 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 Securities to the public in that Relevant Member State: 
 
(i) if the Issuer expressly specifies that an offer of those Securities may be made other than pursuant to 

Article 3(2) of the Prospectus Directive in that Relevant Member State following the date of publication 
of a prospectus in relation to such Securities 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; 

 
(ii) at any time to any legal entity which is a qualified investor as defined in the Prospectus Directive; 
 
(iii) at any time to fewer than one hundred (100) or, if the Relevant Member State has implemented the 

relevant provisions of Directive 2010/73/EU, one hundred and fifty (150), natural or legal persons (other 
than qualified investors as defined in the Prospectus Directive), subject to obtaining the prior consent 
of the relevant Manager or Managers nominated by the Issuer for any such offer; or 

 
(iv) at any time in any other circumstances falling within Article 3(2) of the Prospectus Directive. 
 
For the purposes of this provision, the expression 'an offer of Securities to the public' in relation to any 
Securities 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 Securities to be offered so as to enable an investor 
to decide to purchase or subscribe for the Securities, as the same may be varied in that Member State by 
any measure implementing the Prospectus Directive in that Member State.  
 
The Grand Duchy of Luxembourg 
 
In addition to the cases described immediately above when the Issuer may, in terms of the Prospectus 
Directive, make an offer of Securities to the public in an EEA Member State (including the Grand Duchy of 
Luxembourg) (“Luxembourg”), the Issuer may also make an offer of Securities to the public in Luxembourg: 
 
(i) at any time, to national and regional governments, central banks, international and supranational 

institutions (such as the International Monetary Fund, the European Central Bank, the European 
Investment Bank) and other similar international organisations; 
 

(ii) at any time, to legal entities which are authorised or regulated to operate in the financial markets 
(including credit institutions, investment firms, other authorised or regulated financial institutions, 
undertakings for collective investment and their management companies, pension and investment 
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funds and their management companies, insurance undertakings and commodity dealers) as well as 
entities not so authorised or regulated whose corporate purpose is solely to invest in securities; and 

 
(iii) at any time, to certain natural persons or small and medium-sized enterprises (as defined in the 

Luxembourg act dated 10 July 2005 on prospectuses for securities implementing the Prospectus 235 
Directive into Luxembourg law) recorded in the register of natural persons or small and mediumsized 
enterprises considered as qualified investors as held by the Commission de surveillance du secteur 
financier as competent authority in Luxembourg in accordance with the Prospectus Directive. 

 
Switzerland 
 
The Securities may not be publicly distributed in Switzerland. This Prospectus shall not be  dispatched, 
copied to or otherwise made available to, and the Securities may not be offered for sale to any person in 
Switzerland, except to 'qualified investors' as defined in Article 10 of the Swiss Act on Collective Investment 
Schemes ("CISA"). 
 
This document is neither a prospectus according to Article 652a or Article 1156 of the Swiss Code of 
Obligations nor a simplified prospectus according to Article 5 of the CISA nor a listing prospectus according 
to the Listing Rules of the SIX Swiss Exchange. 
 
United Kingdom 
 
The Issuer has represented and agreed that: 
 
(i) it has only communicated or caused to be communicated, and it will only communicate or cause to be 

communicated, any invitation or inducement to engage in investment activity (within the meaning of 
section 21 of the Financial Services and Markets Act 2000 (the “FSMA”)) in connection with the issue 
or sale of the Securities in circumstances in which section 21(1) of the FSMA does not apply to the 
Issuer; and 
 

(ii) it has complied and will comply with all applicable provisions of the FSMA (and all rules and regulations 
made pursuant to the FSMA) with respect to anything done by it in relation to the Securities in, from 
or otherwise involving the United Kingdom. 

 
United States of America 
 
The Securities have not been and will not be registered under the US Securities Act of 1933, as amended 
(the "Securities Act") or with any securities regulatory authority of any state or other jurisdiction of the 
United States. The Securities are being offered and sold outside the United States to non-US persons in 
reliance on Regulation S under the Securities Act. Subject to exceptions contained in the said Regulation 
S under the Securities Act, Securities may not be offered or sold within the United States or to US persons 
(as defined in the said Regulation S).  
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ANNEX I – TERMS & CONDITIONS OF THE COLLATERAL  

 
  Star Al Performance Linked Bonds – ISIN MT0000951344 

TERMS & CONDITIONS OF THE PERFORMANCE LINKED BONDS 

 
These Performance Linked Bonds may only be sold to sophisticated investors subscribing for at least 100,000 Euro  
 
§ 1 Right under the obligations 

 
Smart Investment Solutions Inc. (the “Company”), hereby grants the Holder (the "Holder") of each performance linked 
bond with ISIN MT0000951344 named Star AI Performance Linked Bond (the "Securities" or the “Performance 
Linked Bonds”) with a denomination of 10,000 Euro each ("Denomination") and relating to the underlying whole 
business of the Company (the "Underlying"), the right to receive the Redemption Amount as specified in § 2 and 

calculated and published by the Calculation Agent (as defined in §9) in accordance with §10, upon redemption or 
termination in accordance with § 11 or § 12. 
  
§ 2 Calculations and Payment of Cash Amounts 

 
2.1. The Redemption Amount is calculated by the Calculation Agent (§ 9) and published in accordance with § 10. The 
calculations are (in the absence of manifest error) final and binding upon all parties. 
2.2. On the Repayment Date (§ 3), the Company will arrange for the transfer of the Redemption Amount to the accounts 
of the Holders of the Securities redeemed as to the relevant Valuation Date (§ 3). The amounts transferred are 
commercially rounded to two decimal places. 
2.3. All taxes, fees or other charges arising in connection with the payment of cash amounts must be borne and paid 
by the Holder. The Company shall be entitled to withhold taxes, fees or charges payable by the Holder in accordance 
with the preceding sentence, if any, from cash amounts. 
 
2.4. The Redemption Amount is determined as follows:  
 
    Underlying(t)  

Redemption Amount =  -------------------- * Denomination 
   Underlying(t0)  

 
Underlying(t): Value of the underlying at Valuation Date(t);  
Underlying(t0): Value of the underlying at Initial Valuation Date 

 
§ 3 Definitions 

 
"Business Day" means every day (except Saturday and Sunday) on which the TARGET2 System is open and the 

Clearing System settles payments. 
 
"TARGET2 System" means the the second-generation Trans-European Automated Real-time Gross settlement 

Express Transfer System.  
 
"Currency" is Euro. 

. 
"Initial Valuation Date" means the first Valuation Date following the Issue Date. 

 
"Issue Date" means 15 March, 2016. 

 
"Repayment Date" for Securities redeemed or terminated on a certain Valuation Date means the later of the following 

two days: (i) the third Business Day following the relevant Valuation Date, or (ii) the day on which the Company actually 
receives the proceeds from the Underlying. 
 
"Underlying" means all the assets of the Company. 

 
"Valuation Date" means the last Business Day of each week. 

 
§ 4 Coupon Payments  

 
No coupon payments are made on the Securities. 
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§ 5 Status 

 
The Securities create direct, unsecured and unsubordinated obligations of the Company ranking pari passu among 
themselves and with all other outstanding secured and unsubordinated obligations of the Company unless mandatory 
legal provisions require otherwise.  
 
§ 6 Term of the Securities 

 
Subject to termination by the Holder in accordance with § 11 or termination by the Company in accordance with § 12, 
the Securities are constituted for an unlimited duration. 
 
§ 7 Description of the Company’s Assets 

 
The Company’s assets will consist of: 
 
(i) cash and financial instruments held at Sparkasse Bank Malta plc; 
(ii) cash and financial instruments held at Interactive Brokers LLC, London; 
(iii) registered bonds held directly. 
 
The Company has appointed PP-Asset Management GmbH, a company incorporated in Germany and having its 
business address at Stadttor 1, 40219 Düsseldorf, Germany, as its asset manager with responsibility to manage the 
Company’s assets. PP-Asset Management GmbH is currently authorised and supervised by the Bundesanstalt für 
Finanzdienstleistungsaufsicht (BaFin) to provide inter alia asset management services. 
 
The Company’s assets may also comprise cash held at banks within the European Union as well as Exchange Traded 
Instruments named Star AI (Asset Backed) ETI and issued to securitise the Securities. Such Exchange Traded 
Instruments may be held by the Company with a view to securing the liquidity thereof on the secondary market. 
Notwithstanding anything contained in these Terms & Conditions, any such Exchange Traded Instruments held by the 
Company will not be taken into account in the calculation of the Redemption Amount. 
 
Furthermore, up to ten per cent (10%) of companies assets may comprise on assets not disclosed in §7. 
 
§ 8 Form of the Securities; Transferability 

 
8.1 The Securities are represented by up to 25,000 definitive, physical securities. Securities will be issued in bearer 
form. The Securities are transferable in accordance with applicable law. 
 
8.2 Any Holder has to prove to be a sophisticated investor and submit a valid bank account held within the European 
Union, a valid email address for all notices of the issue as well as a valid certificate of incorporation. Payments are only 
accepted from and done to an account held in the name of the security holder within the European Union. 
 
§ 9 Paying Agent and Calculation Agent 

 
9.1. No Paying Agent shall be appointed. The payments are done by the Company to the Holders directly. 
 
9.2. The Company has appointed Argentarius Investment Solutions Inc as the Calculation Agent. 
 
§ 10 Notices, Investments & Fees 

 
10.1. All notices shall be done via publication to the securities holders via email. 
 
10.2 The Redemption Amount shall be published on the website www.portfoliolinkednotes.com  
 
10.3 The costs of operating the Company (and for the avoidance of doubt this includes any costs of the remuneration 
of the directors of the Company and any costs of an investment manager (if appointed) and promoter) will reduce the 
performance of the compartment and such the performance of these Securities. 
 
§ 11 Termination by Holders 

 
11.1. Subject to the following provisions, each Holder shall be entitled to redeem the Securities held by it in whole or in 
part by giving notice to the Company no less than three (3) Business Days effective on a Valuation Date.  

http://www.portfoliolinkednotes.com/
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11.2. Termination in accordance with § 11.1 is valid only if the Company has received a notice of termination in 
accordance with § 11.3. 
 
11.3. Notice of termination must be given in writing and must contain the following information: 
 
(i) name and address of the Holder; 
(ii) the International Security Identification Number (ISIN), the quantity of Securities to be redeemed and the valuation 
date at which the termination shall be effective; and 
(iii) the account of the Holder with a bank in a member state of the European Economic Area, to which any payments 
owed under the Securities are to be credited;. 
 
11.4. If the number of Securities to be redeemed as specified in the notice of termination differs from the number of 
Securities transferred to the Company, the notice of termination shall be deemed to have been made only for the 
smaller of both numbers of Securities. Any Securities transferred in excess shall be re-transferred to the Holder at its 
risk and expense. 
 
§ 12 Termination by the Company; Maturity 

 
12.1 The Company shall be entitled to terminate (compulsorily redeem) all outstanding Securities on any Valuation 
Date by giving at least one month's notice to the Holders in accordance with § 10.  
 
12.2 The Securities are constituted for an unlimited duration, subject to the provisions on redemption and termination 
above. 
 
§ 13 Statute of Limitations  

 
The entitlement to the capital is barred after thirty years. 
 
§ 14 Admission to Trading  

 
14.1 No application for admission of trading of these securities will be done. 
 
14.2. Over the counter trading is done in a unit quote and without accrued interest calculation.  

 
§ 15 Miscellaneous 

 
15.1. Form and contents of the Securities as well as all rights and duties arising from the matters provided for in the 
Terms and Conditions of the Securities shall be governed in all respects by the laws of St. Vincent and the Grenadines. 
 
15.2. Place of performance is St. Vincent and the Grenadines. 
 
15.3. Place of jurisdiction for any suit or other legal proceedings against the Company arising out of or in connection 
with the Securities, is St. Vincent and the Grenadines. 
 
15.4. Should any provisions of these Terms and Conditions of the securities be or become wholly or partly invalid, the 
remaining provisions shall remain valid. The invalid provision shall be replaced by a valid provision, which reflects the 
economic purpose of the invalid provision as far as legally possible. 
 

 
 



 

-1- 

Commonwealth Securitisations p.l.c. – Summary Note dated 6th May 2016. 
 

This Summary Note has been prepared in accordance with the requirements of Commission Regulation (EC) 
No. 809/2004 of 29 April 2004 implementing Directive 2003/71/EC of the European Parliament and of the Council 
as regards information contained in prospectuses as well as the format, incorporation by reference and 
publication of such prospectuses and dissemination of advertisements (as amended by Directive 2010/73/EU of 
the European Parliament and of the Council and Commission delegated Regulation (EU) No. 486/2012 of 30 
March 2012, Commission delegated regulation (EU) No. 862/2012 of 4 June, 2012, Commission delegated 
Regulation (EU) No. 759/2013 of 30 April 2013 and Commission delegated Regulation (EU) No. 382/2014 of 7 
March 2014). 

 
 
 

 

 In respect of an Issue of up to 

250,000 (Asset Backed) Exchange Traded Instruments 

named Star AI (Asset Backed) ETI 
and having a Denomination per unit of €1,000 

ISIN MT0000951237 
 

by 

 

COMMONWEALTH SECURITISATIONS P.L.C. 
A PUBLIC LIMITED LIABILITY COMPANY INCORPORATED UNDER THE LAWS OF 

THE REPUBLIC OF MALTA WITH COMPANY REGISTRATION NUMBER C 59191 

 
 
 
 
 
 
 
 

COMMONWEALTH SECURITISATIONS P.L.C. IS A SPECIAL PURPOSE VEHICLE AND IS NOT 

LICENSED BY THE MFSA. 
 
THE SECURITIES OFFERED ARE COMPLEX FINANCIAL INSTRUMENTS AND MAY NOT BE 

SUITABLE FOR ALL TYPES OF INVESTORS.  A POTENTIAL INVESTOR SHOULD NOT INVEST IN THE 

SECURITIES UNLESS: 
 
i. S/HE HAS THE NECESSARY KNOWLEDGE AND EXPERIENCE TO UNDERSTAND THE RISKS 

RELATING TO THIS TYPE OF FINANCIAL INSTRUMENT; 
ii. THE SECURITIES MEET THE INVESTMENT OBJECTIVES OF THE POTENTIAL INVESTOR; 
iii. SUCH POTENTIAL INVESTOR IS ABLE TO BEAR THE INVESTMENT AND FINANCIAL RISKS 

WHICH RESULT FROM INVESTMENT IN THESE SECURITIES. 

 
THIS SUMMARY NOTE HAS NOT BEEN, AND WILL NOT BE, REVIEWED OR APPROVED BY THE 
REGISTRAR OF COMPANIES, THE MFSA, OR ANY OTHER REGULATORY AUTHORITY IN MALTA. 

 
THE FSC ACCEPTS NO RESPONSIBILITY FOR THE CONTENTS OF THIS SUMMARY NOTE, MAKES 

NO REPRESENTATIONS AS TO ITS ACCURACY OR COMPLETENESS AND EXPRESSLY DISCLAIMS 

ANY LIABILITY WHATSOEVER FOR ANY LOSS HOWEVER ARISING FROM, OR IN RELIANCE UPON, 
THE WHOLE OR ANY PART OF THE CONTENTS HEREOF. 
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IMPORTANT INFORMATION 

 
This document constitutes a Summary Note within the terms of Directive 2003/71/EC of the European 
Parliament and of the Council on the prospectus to be published when securities are offered to the public 
or admitted to trading and amending Directive 2001/34/EC (as amended by Directive 2010/73/EU of the 
European Parliament and of the Council and Commission). 
 

This Summary Note forms part of a Prospectus (also comprising a Registration Document dated 6th May 
2016, and a Securities Note dated 6th May 2016) and contains information relating to Commonwealth 
Securitisations p.l.c. (the “Issuer”), its business and the Securities being issued in terms of the Prospectus 
– namely, up to two hundred and fifty thousand (250,000) Exchange Traded Instruments named Star AI 
(Asset Backed) ETI and having a denomination of one thousand Euros (€1,000) each.  
 

This Summary should be read in conjunction with the above-mentioned Registration Document and 
Securities Note. Together, this Summary, the Registration Document and the Securities Note form a 
Prospectus. 
 

Summaries are made up of disclosure requirements known as ‘Elements’. These elements are numbered 
in Sections A – E (A.1– E.7) of Annex XXII of the Prospectus Regulation. This summary contains all the 
Elements required in light of the nature of the Issuer and the Securities – but not all Elements enumerated 
in Annex XXII of the Prospectus Regulation. As such, there are gaps in the numbering sequence of the 
Elements herein in view that some Elements fall outside the scope of this Prospectus. In addition, when 
information in respect of an Element is required herein but no such information is applicable in the given 
circumstances, the relevant Element shall be designated ‘Not Applicable’. 
 

This Summary Note has been submitted to and approved by the FSC (in its capacity as competent authority 
in terms and for the purposes of the Prospectus Directive). This Summary Note has not been, and will not 
be, reviewed or approved by the Registrar of Companies, the MFSA, or any other regulatory authority in 
Malta. 
 

Application shall be made for the Securities (up to two hundred and fifty thousand (250,000) units having a 
denomination of one thousand Euros (€1,000) each) to be approved for admissibility to listing and trading 
on the Gibraltar Stock Exchange (GSX), which is a EU regulated market. 
 

No Broker, dealer, salesman or other person has been authorised by the Issuer to publish or issue any 
advertisement or to give any information or to make any representations in connection with the sale of the 
Securities other than as may be notified to the public in terms of the Prospectus. Any such information given 
or representation made must not be relied upon as having been authorised by the Issuer.  
 

The Prospectus does not constitute and may not be used for purposes of an offer or invitation to subscribe 
for the Securities by any person in any jurisdiction: (i) in which such offer or invitation is not authorised; or 
(ii) in which the person making such offer or invitation is not qualified to do so; or (iii) to any person to whom 
it is unlawful to make such offer or invitation.  
 

It is the responsibility of any person in possession of this Prospectus or any document issued in connection 
herewith to inform themselves of, and to observe and comply with all applicable laws and regulations of 
any relevant jurisdiction. Prospective Investors should inform themselves as to the legal requirements of 
applying for any such Securities and any applicable exchange control restrictions or requirements and taxes 
in their country of residence, domicile and/or nationality.  
 

Neither the delivery of the Prospectus, nor any sale of Securities pursuant thereto, shall create any 
impression that information therein relating to the Issuer is correct at any time subsequent to the date hereof 
(the foregoing being without prejudice to the Issuer's obligations under applicable rules and regulations). 
 

THE VALUE OF INVESTMENTS CAN RISE OR FALL AND PAST PERFORMANCE IS NOT 
NECESSARILY INDICATIVE OF FUTURE PERFORMANCE. A PROSPECTIVE INVESTOR SHOULD BE 
AWARE OF THE POTENTIAL RISKS IN INVESTING IN THE SECURITIES AND SHOULD MAKE THE 
DECISION TO INVEST ONLY AFTER CAREFUL CONSIDERATION AND CONSULTATION WITH HIS 
OR HER OWN INDEPENDENT FINANCIAL ADVISOR. 
 

The Issuer confirms that information included in this Prospectus which has been sourced from any third 
party has been accurately reproduced, and as far as the Issuer is aware and is able to ascertain from 
information published by that third party, no facts have been omitted which would render the reproduced 
information inaccurate or misleading.  
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All and any advisors to the Issuer have acted and are acting exclusively for the Issuer in relation to this 
Prospectus and such advisors have no contractual, fiduciary or other obligation or responsibility towards 
any Investor or any other person generally and will accordingly not be responsible to any Investor or any 
other person whomsoever in relation to any transactions contemplated or proposed in this Prospectus. 

 

 
All capitalised terms used in this Summary Note shall have the respective meanings set out below: 
 

"Agents" The Calculation Agent and the Arranger.  
 

"Aggregate Nominal Amount" The proceeds from the initial sale of the Securities after deduction 
of the costs of the issue and the Issuer's (pro rata) general 
administrative costs and initial fees payable to Agents and the 
Clearing System.  
 

"Arranger" & "Calculation Agent" Argentarius ETI Management Ltd, a private limited liability 
company incorporated in Malta with registration number C55597. 
 

"Business Day" Any day on which the Clearing System is open for the acceptance 
and execution of settlement orders. 

 

"Clearing System" The clearing and settlement system (MaltaClear) established and 
maintained by Malta Stock Exchange plc., a public limited 
company incorporated in Malta with registration number C42525. 
 

"Collateral" Performance linked bonds issued by the Collateral Obligor and 
comprised in Linked Compartment 6 and including any alternative 
performance linked bonds acquired by the Issuer to substitute the 
said bonds. 
  

"Collateral Obligor" Smart Investment Solutions Inc., a public limited company 
incorporated in St. Vincent and the Grenadines with registration 
number 22824 IBC 2015.  
 

"Companies Act" The Companies Act, Chapter 386 of the laws of Malta. 
 

"Compartment" A separate and distinct compartment designated as such by the 
Issuer and comprising the Collateral linked to Securities having a 
value or yield which is linked to such segregated Collateral. 
 

"Directors" The directors for the time being of the Issuer. 
 

"FSC" The Gibraltar Financial Services Commission. 
 

"Investor" A person holding Securities. 
 

"Issue Price" €1,000 Euro per Security. 
 

"Issuer" Commonwealth Securitisations p.l.c., a public limited liability 
company incorporated in Malta with registration number C 59191. 
 

"Linked Compartment 6" 
 

The separate and distinct compartment designated as such by the 
Issuer and comprising the Collateral linked to the Securities. 
 

"MSE Clearing Rules" 
 

The rules and procedures governing access to and the use of the 
Clearing System, as updated from time to time. 
 

"MFSA" 
 

The Malta Financial Services Authority. 

"Offering Period" 
 

6th May 2016, up to 9th May 2016. 

"Prospectus" 
 

The Registration Document and Securities Note together with this 
Summary.  
 

"Prospectus Directive" 
 
 

Directive 2003/71/EC of the European Parliament and of the 
Council on the prospectus to be published when securities are 
offered to the public or admitted to trading and amending Directive 
2001/34/EC (as amended by Directive 2010/73/EU of the 
European Parliament and of the Council and Commission). 
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"Prospectus Regulation" 
 

Commission Regulation (EC) No. 809/2004 of 29 April 2004 
implementing Directive 2003/71/EC of the European Parliament 
and of the Council as regards information contained in 
prospectuses as well as the format, incorporation by reference 
and publication of such prospectuses and dissemination of 
advertisements (as amended by delegated Regulation (EU) No. 
486/2012 of 30 March 2012, Commission delegated regulation 
(EU) No. 862/2012 of 4 June, 2012, Commission delegated 
Regulation (EU) No. 759/2013 of 30 April 2013 and Commission 
delegated Regulation (EU) No. 382/2014 of 7 March 2014). 
 

"Redemption Amount" The amount payable to an Investor pursuant to his redemption of 
Securities. 
 

"Redemption Day" Every last Business Day of every week. 
 

"Redemption Notice" The notification form which shall be made available to Investors 
and which is to be completed and duly executed by an Investor for 
submission to the Issuer in order to request that the Issuer redeem 
all or part of that Investor’s Securities. 
 

"Redemption Notice Period" Five (5) Business Days prior to a Redemption Day. 
  

"Registrar of Companies" 
 

The Malta Registrar of Companies. 

"Registration Document" 
 

The registration document issued by the Issuer dated 6th May 
2016, and forming part of the Prospectus. 
 

"Securities" 
 

Certificates issued pursuant to and in terms of the Prospectus.  
 

"Securities Note" 
 

The securities note issued by the Issuer dated 6th May 2016, and 
forming part of the Prospectus 
 

"Securitisation Act" 
 

The Securitisation Act, Chapter 484 of the laws of Malta.  

"Specified Denomination" 
 

€1,000 per Security. 

"Summary" or "Summary Note" 
 

This Summary as issued by the Issuer and as may be amended 
from time to time. 
 

A reference to a 'person' in this Prospectus includes any person, firm, company, corporation, government, 
state or agency of a state or any association, trust or partnership (whether or not having separate legal 
personality). A reference in this Prospectus to a provision of law is a reference to that provision as amended 
or re-enacted. References in this Prospectus to a company or entity shall be deemed to include a reference 
to any successor or replacement thereto. 
 

  

SECTION A – INTRODUCTION AND WARNINGS 
 

 

A.1 
 

Prospective investors are hereby warned that: 
  

(i) this Summary is being provided to convey the essential characteristics and risks associated with 
the Issuer and the Securities being offered in terms of the Prospectus. This part is merely a 
summary and therefore should only be read as an introduction to the Prospectus. It is not and 
does not purport to be exhaustive and prospective Investors are warned that they should not rely 
on the information contained in this Summary in making a decision as to whether to invest in the 
Securities. 

 

(ii) any decision to invest in the Securities should be based on consideration of the Prospectus as a 
whole by a prospective Investor;  

 

(iii) where a claim relating to the information contained in this Prospectus is brought before a court, 
the plaintiff Investor might, under the national legislation of Germany, have to bear the costs of 
translating the Prospectus before the legal proceedings are initiated; and  
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(iv) civil liability attaches only to those persons who have tabled the Summary including any translation 
thereof, but only if the Summary is misleading, inaccurate or inconsistent when read together with 
the other parts of the Prospectus or it does not provide, when read together with the other parts 
of the Prospectus, key information in order to aid prospective investors when considering whether 
to invest in such securities. 

 

 

A.2 
 

Prospective Investors are hereby informed that:  
 

(i)  for the purposes of any subscription for Securities through any financial intermediary authorised 
as such in terms of applicable law in Gibraltar and/or any Member State of the European Union, 
and any subsequent resale, placement or other offering of Securities by any such financial 
intermediary in circumstances where there is no exemption from the requirement to publish a 
prospectus under the Prospectus Directive, the Issuer consents to the use of this Prospectus (and 
accepts responsibility for the information contained therein) with respect to any such subsequent 
resale or placement or other offering of Securities, provided this is limited only:  
(a)  in respect of Securities subscribed for through any such authorised financial intermediary 

during the Offering Period;  
(b) to any resale or placement of Securities subscribed for as aforesaid 

 

(ii)  In the event of a resale, placement or other offering of Securities by any authorised 
financial intermediary, the said intermediary shall be responsible to provide information to 
prospective Investors on the terms and conditions of the resale, placement or other 
offering at the time such resale, placement or other offering is made. 

 

  

SECTION B – ISSUER AND COLLATERAL OBLIGOR 
 

 

B.1 
 

The Issuer’s legal and commercial name is: Commonwealth Securitisations p.l.c.. 
 

 

B.2 
 

The Issuer was incorporated in Malta on 4 February, 2013, in the form of a public limited liability 
company in terms of the Companies Act with registration number C 59191. The Issuer is domiciled in 
Malta. 
 

 

B.16 
 

 

The authorised and issued share capital of the Issuer is divided into 50,000 ordinary shares having a 
nominal value of €1 each. The Issuer is constituted as an orphan vehicle such that 49,999 ordinary 
shares in the capital of the Issuer are held by SOLV International Ltd. as trustee under charitable trusts. 
The remaining ordinary share in the capital of the Issuer is held by Argentarius ETI Management Ltd.  
 

 

B.20 
 

 

The Issuer was established as a special purpose vehicle for the purpose of issuing asset backed 
securities for any securitisation transactions as permitted in terms of the Securitisation Act.  
 

 

B.21 
 

 

The objects and purposes of the Issuer are limited to such matters which are necessary to carry out all 
or any transactions intended or required to implement or participate in a securitisation transaction and 
all related and ancillary acts including, without limitation, the acquisition, management and collection of 
credits and other receivables or other securitization assets, the assumption of risks, the granting of 
secured loans, the issue of financial instruments or the borrowing of funds to finance the acquisition of 
assets or assumption of risks, the engagement of service providers to administer or support its activities 
and the entering into derivative instruments.  
 

The main business focus of the Issuer is to issue financial instruments in the form of asset backed 
securities marked under the trade mark ‘Exchange Traded Instrument’ whose value or yield is linked 
to specific Compartments, assets or risks.  
 

Smart Investment Solutions Inc. (the “Collateral Obligor”), a public limited company incorporated in St 
Vincent and the Grenadines and constituted as a wholly owned subsidiary of the Issuer, shall issue 
performance linked bonds which shall, in turn, be acquired by the Issuer in the course of a securitisation 
transaction. In effect, the securitised bonds would represent the Collateral backing the Securities.  
 

Insofar as the Collateral Obligor is constituted as a wholly owned subsidiary of the Issuer, the Collateral 
Obligor is dependent on the Issuer. As such, the Issuer is exclusively entitled to remove and/or replace 
any director of the Collateral Obligor and generally to seek to control the administration of the Collateral 
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Obligor. The Issuer is also exclusively entitled to adjust the Collateral Obligor’s constitutive documents 
as well as to procure the merger, division or dissolution of the Collateral Obligor. 
 

 

B.22 
 

 

Not Applicable – The Issuer has commenced operations and financial statements of the Issuer have 
been made up (and published) for the accounting period commenced on the date of the Issuer’s 
incorporation (4 February, 2013) up to 31 December, 2013, and for the accounting period commenced 
on the 1 January, 2014, up to 31 December, 2014.  
 

 

B.23 
 

 

Extract from the Income statements EUR (€) As at 31 December 

 2014 2013 

   

Revenue 9,346.00 0 

Administrative Expenses (9,346.00) (5,062.00) 

Profit/Loss before taxation 6.00 (5,062.00) 

Taxation 0 0 

Profit/Loss for period 6.00 (5,062.00) 

   

Extract from the Statements of Financial Positions  As at 31 December 

 2014 2013 

   

Non-Current assets   

Investment in subsidiaries 100 0 

Current assets   

Trade and other receivables 9,346 0 

Cash in hand and at bank 5,520.00 12,499.00 

Total assets 14,966.00 12,499.00 

   

Equities and Liabilities   

Share Capital 12,500.00 12,500.00 

Profit and loss account (5,056.00) (5,062.00) 

Total Shareholders' Fund 7,444.00 7,438.00 

Trade and other payables 7,522.00 5,061.00 

Total Equity and Liabilities 14,966.00 12,499.00 

   

Cashflow Statement  As at 31 December 

 2014 2013 

   

Operating activities (6,979.00) (4,309.00) 

Investing activities 0.00 0.00 

Financing activities 0.00 16,808.00 

Net Movement in cash and cash equivalents (6,979.00) 12,499.00 

Cash and cash equivalent at the beginning of the year 12,499 0.00 

Cash and cash equivalent at year end 5,520 12,499.00 
 

  
 

 

B.24 
 

 

Not Applicable – There has been no material adverse change in the financial position or prospects of 
the Issuer since the date of its last published audited financial statements.  
 

 

B.25 
 

 

The Collateral shall be comprised of performance linked bonds issued by the Collateral Obligor in 
registered form. Such performance linked bonds may be linked to the performance of: (i) cash and 
financial instruments held at Interactive Brokers LLC, London; (ii) cash and financial instruments held 
at Sparkasse Bank Malta plc; and/or (iii) non-listed securities held directly by the Collateral Obligor.  
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Investors and prospective investors may, by written request delivered to the Arranger (contact details 
of the Arranger are reproduced in the Directory hereto), request the Arranger to verify the nature of the 
assets underlying the Collateral. The Arranger shall, within five (5) Business Days subsequent to its 
receipt of any such request in writing, provide the inquiring Investor or prospective investor with a written 
statement identifying all such underlying assets. 
 

The Collateral has characteristics that demonstrate capacity to produce funds to service any payments 
due and payable on the Securities.  
 

The Collateral Obligor is constituted as a wholly owned subsidiary of the Issuer and as a special 
investment vehicle having, as its sole business activity, the issuance of performance linked bonds and 
the execution of hedging transactions.  
 

The Issuer will use all the Aggregate Nominal Amount to subscribe for the Collateral such that the level 
of collateralisation shall be approximately 100%. 
 

 

B.26 
 

 

Not Applicable – The Collateral shall be comprised exclusively of performance linked bonds issued by 
the Collateral Obligor such that the Securities shall not be backed by an actively managed pool of 
assets. 
 

 

B.27 
 

Not Applicable –The Issuer shall not issue further securities backed by the same Collateral. However, 
the Issuer may issue new securities to finance the acquisition of additional Collateral allocated to Linked 
Compartment 6. 
 

In fact, the Securities to be issued in terms and by virtue hereof represent a second issue of securities 
to finance the acquisition of additional Collateral allocated to Linked Compartment 6. The first issue of 
securities did not represent or constitute an “offer of securities to the public” in terms and for the 
purposes of the Companies Act such that the said first issue was not scrutinised or approved by any 
third person or authority. Still, the said securities were admitted to listing and trading on the Open 
Market of the Frankfurt Stock Exchange (Frankfurter Wertpapierboerse), which is not a EU regulated 
market. In addition, the terms governing and rights attaching to the Securities are identical to those 
applicable in respect of the securities first issued as aforesaid. 
 

 

B.28 
 

The Securities shall be issued in the context of a securitisation transaction to finance the acquisition of 
the Collateral by the Issuer. 
 

Applications to subscribe for (at least 100) Securities may be made on a Business Day prior to the 
lapse of the Offering Period. 
 

A minimum subscription of €100,000 (at least 100 units) is prescribed. 
 

Clearing shall be done by and through the Clearing System. 
 

The Securities are not underwritten by any person and no entity has agreed to place the Securities 
without a firm commitment or under ‘best efforts’ arrangements. 
 

The money raised by the Issuer from the initial sale of the Securities shall, as soon as is reasonably 
practicable, be applied by the Issuer to purchase the Collateral, after deduction of the costs of the issue 
and the Issuer's (pro rata) general administrative costs and initial fees payable to Agents and the 
Clearing System – the net amount being the Aggregate Nominal Amount. Such purchase shall be made 
directly from the Collateral Obligor.  
 

The Collateral shall be exclusively allocated to Linked Compartment 6 established by the Directors in 
respect of the Securities and will be kept separate from the other assets of the Issuer.  
 

In terms of the Securitisation Act, the value or yield of the Securities shall be linked to the securitized 
Collateral comprised in Linked Compartment 6.  
 

The Securities are limited recourse obligations of the Issuer which are payable solely out of amounts 
received by or on behalf of the Issuer in respect of the Collateral.  
 

The Securities shall represent non-interest bearing debt obligations incumbent upon the Issuer.  
 

The Securities are asset backed securities in terms and for the purposes of the Prospectus Directive 
insofar as they represent a real interest in the Collateral actually acquired and held by the Issuer in the 
course of a securitisation transaction. The payment of principal under the Securities would be subject 
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to the Issuer having received payments and/or realisation proceeds from the Collateral comprised in 
Linked Compartment 6.  
 

Linked Compartment 6 shall be maintained by the Issuer as a separate, distinct and segregated 
compartment linked to the Securities. 
 

The Issuer shall not procure any insurance in connection with the Collateral. Nor shall the Issuer make 
any provision to cover principal shortfall risks. 
  

 

B.29 
 

Pursuant to an application for (at least 100) Securities by a prospective Investor, the said Investor shall 
transfer funds in settlement of the aggregate Issue Price of the Securities allocated to him within three 
(3) Business Days from the date on which such allocation is notified to him.  
 

The Issuer thereafter, and within five (5) Business Days, shall subscribe for the Collateral by virtue of 
a true sale transaction and shall accordingly acquire the Collateral directly from the Collateral Obligor 
against cash consideration. 
 
 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

The Issuer shall not seek to secure any credit enhancements or liquidity supports. 
 

 

B.30 
 

Legal & Commercial Name of Collateral Obligor: Smart Investment Solutions Inc. 
Place of Registration: St. Vincent and the Grenadines 
Registration Number: 22824 IBC 2015 
Date of Incorporation: 20 July, 2015 
Length of Life of the Collateral Obligor: Indefinite 
Domicile: St. Vincent and the Grenadines 
Legal form: Company limited by Shares (“public limited company”) 
Operating under the laws of: St. Vincent and the Grenadines 
Registered Office: 112 Bonadie Street, Kingstown, St. Vincent and the Grenadines 
Principal Place of Business: 112 Bonadie Street, Kingstown, St. Vincent and the Grenadines 
Telephone: 00356-20107-300 
Auditors: No auditor appointed yet 
Director: Argentarius Investment Solutions Inc. 
Business Address of Director: 112 Bonadie Street, Kingstown, St. Vincent and the Grenadines 
Sole Shareholder: Commonwealth Securitisations p.l.c. 
 

  

CASH FLOW MODEL: CREATION OF SECURITIES 

 

Investor 

Issuer 

1. Investor transfers, to the Company, the 
aggregate Issue Price of Securities allocated to him 

3a. Issuer subscribes for and acquires the 
Collateral as a true sales transaction executed with 
the Collateral Obligor 

2. Issuer procures clearing through the 
Clearing System 

Clearing System 

3b. Investor is registered as holder of Securities in 
the books of the Clearing System 
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 SECTION C – SECURITIES 
 

 

C.1 
 

 

The Securities will be issued in registered form and no certificates shall be delivered to Investors. The 
Securities shall be and remain dematerialised in terms of the Financial Markets Act, Chapter 345 of the 
laws of Malta. 
 

ISIN: MT0000951237 
 

 

C.2 
 

 

The Securities are denominated in Euro (€). 

 

C.5 
 

Transfers of Securities may only be effected through the Clearing System in accordance with the MSE 
Clearing Rules. Title to Securities will pass upon registration of the transfer in the books of the Clearing 
System. 
 

 

C.8 
 

 

The Securities give each Investor the right to receive a potential return (that is, the Redemption Amount) 
on the Securities upon redemption together with certain ancillary rights such as the right to receive 
notice of certain determinations and events and the right to vote on future amendments to the terms 
governing the Securities should the Issuer call a meeting of Investors for the purposes. 
 

The Securities shall have a value or yield which is linked to the securitized Collateral comprised in 
Linked Compartment 6. Such value or yield shall be calculated and published by the Calculation Agent 
on or as soon as is reasonably practicable subsequent to a Redemption Day. 
 

In terms of Article 16 of the Securitisation Act, Investors shall have a privilege over the Collateral and 
such privilege shall rank prior to all other claims at law – except for other securitisation creditors who 
enjoy a prior ranking granted to them with the consent or knowledge of the Investors. The Issuer 
understands that the said privilege appertaining to an Investor should be effective limitedly to Collateral 
comprised in Linked Compartment 6. The Issuer’s understanding of the scope of the said privilege is 
not supported by a legal opinion and, as far as the Issuer is aware, has not been tested in or confirmed 
by any court.  
 

 

C.11 
 

Application shall be made for the Securities to be admitted to trading on the Gibraltar Stock Exchange. 
The Gibraltar Stock Exchange is a regulated market in terms of Directive 2004/39/EC of the European 
Parliament and of the Council of 21 April 2004 on markets in financial instruments. 
 

 

C.12 
 

 

The minimum denomination of the Securities shall be the Specified Denomination.  

 

C.15 
 

 

In terms of the Securitisation Act, the value or yield of the Securities shall be linked to the securitized 
Collateral comprised in Linked Compartment 6. The Securities are limited recourse obligations of the 
Issuer which are payable solely out of amounts received by or on behalf of the Issuer in respect of the 
Collateral. The payment of principal under the Securities is subject to the Issuer having received 
payments and/or realisation proceeds from the Collateral comprised in Linked Compartment 6.  
 

If the Issuer is not able to redeem or realise the Collateral, the Issuer may be unable to redeem 
the linked Securities. If the Collateral comprised in Linked Compartment 6 or the proceeds from 
the disposal thereof are insufficient for the final and full settlement of the claims of Investors, 
the Issuer will not be liable for any shortfalls. 
 

Should the value of the Collateral decline, the Securities would decline in value and an Investor 
should be prepared to sustain a total loss of his investment in the Securities.  
 

 

C.16 
 

 

Not Applicable – The Securities are constituted for an unlimited duration but may be redeemed by the 
Investor by submitting a Redemption Notice to the Issuer at its registered office during office hours at 
least one (1) Business Day prior to the Redemption Notice Period. The Securities may be redeemed 
by the Issuer provided that Investors are notified as prescribed. 
 

 

C.17 
 

 

On or as soon as is reasonably practicable subsequent to a Redemption Day, the Calculation Agent 
shall calculate the Redemption Amount and shall publish the same on www.argentarius-group.com.  
 

The Redemption Amount shall be determined by the Calculation Agent by reference to such factors as 
the Calculation Agent considers in good faith to be appropriate including, without limitation: 

http://www.argentarius-securitisations.com/
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(i) market prices or values for the assets representing the Collateral comprised in Linked 
Compartment 6 and other relevant economic variables (such as interest rates and, if applicable, 
exchange rates) at the time; 

(ii) internal pricing models; and 
(iii) the costs, losses and expenses which may be or which are incurred by or on behalf of the Issuer 

in connection with the disposal or realisation of the Collateral comprised in Linked Compartment 6 
and/or the redemption of the Securities. 

 

The calculations are (in the absence of manifest error) final and binding upon all parties. 
 

The Redemption Amount ultimately payable to Investors pursuant to the redemption of Securities shall 
not be subject to amortisation. 
 

 

C.18 
 

 

The Redemption Amount will be paid by  the later of the following: 
 

(i) the fifth Business Day following the relevant Redemption Day; or 
(ii) the fifth Business Day subsequent to the Issuer’s receipt of the proceeds (including pursuant to 

realisation as the case may be) from the Collateral comprised in Linked Compartment 6 as would 
suffice to finance the settlement of the Redemption Amount.  

 

Once sufficient proceeds are received as aforesaid, the Issuer will arrange for the transfer and payment, 
through the Clearing System, of the Redemption Amount to the account of the Investor. 
 

Payments of the Redemption Amount will be made to the person appearing entitled thereto in the books 
of the Clearing System.  
 

 

C.19 
 

 

The Collateral shall be realised at an exercise price determined as follows:  
 
   Underlying(t)  

exercise price = ------------------- * Denomination 
  Underlying(t0)  

 

Underlying(t): Value of the assets underlying the Collateral as at Valuation Date;  
Underlying(t0): Value of the assets underlying the Collateral as at Initial Valuation Date; 
Valuation Date: the last Business Day of each week; 
Initial Valuation Date: The first Valuation Day following the Issue Date; 
Issue Date: 15 March, 2016; 
Denomination: ten thousand Euros (€10,000). 

 

 

C.20 
 

The Collateral shall be comprised of performance-linked bonds issued by the Collateral Obligor in 
registered form. Such performance-linked bonds may be linked to the performance of: (i) cash and 
financial instruments held at Interactive Brokers LLC, London; (ii) cash and financial instruments held 
at Sparkasse Bank Malta plc; and/or (iii) non-listed securities held directly by the Collateral Obligor.  
 

 
 

 

SECTION D – RISKS 
 

 
 

An investment in Securities involves certain risks. Prospective Investors should carefully 
consider, with their own independent financial and other professional advisors, the following 
risk factors and other investment considerations as well as all the other information contained 
in the Prospectus before deciding to acquire Securities. Prospective Investors should ensure 
that they fully understand the nature of the Securities as well as the extent of their exposure to 
risks associated with an investment in the Securities – including a risk of loss of part or all their 
investment. 
 

The risk factors set out below are a summary of the principal risks associated with an 
investment in Securities – there may be other risks which are not mentioned in this Summary. 
 

The following is a summary of the principal risks:  
 

 

D.2 
 

 

Key information on the key risks that are specific to the Issuer: 
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(i) The Issuer is not currently required to be licenced or authorised by any regulatory 
authority to conduct business as a securitisation vehicle in or from Malta. The MFSA has, 
however, been notified by the Issuer that it shall commence and conduct business as 
such. 

 

(ii) The Issuer shall segregate securitised assets into Compartments. Such assets comprised 
in a Compartment would, in principle, be available only to satisfy the rights of persons 
holding securities issued by the Issuer and linked to that Compartment and the rights of 
creditors whose claims have arisen at the occasion of the constitution, the operation or 
the liquidation of that Compartment. 

 

(iii) Investors holding Securities shall have a privilege over the Collateral and such privilege 
shall rank prior to all other claims at law – except for other securitisation creditors who 
enjoy a prior ranking granted to them with the consent or knowledge of Investors. The 
Issuer understands that the said privilege appertaining to an Investor should be effective 
limitedly to Collateral comprised in Linked Compartment 6. The said privilege should not, 
accordingly, extend over assets comprised in any other segregated Compartment linked 
to any other securities issued by the Issuer.  

 

The Issuer’s understanding of the scope of the said privilege is not supported by a legal 
opinion and, as far as the Issuer is aware, has not been tested in or confirmed by any 
court.  

 

(iv) The Issuer was incorporated on 4th February, 2013, and does not have any established 
track record which could be utilised as a basis for evaluating its potential performance.  

 

(v) The Directors will make all decisions regarding the general management of the Issuer 
such that the success of an Investor’s investment in Securities depends largely upon the 
ability of the Directors and the Directors shall have no personal liability to investors for 
the return of any capital invested – albeit subject to the Directors’ fiduciary 
responsibilities to the Issuer. Investors have no right or power to take part in the 
management of the Issuer.   

 

(vi) The Issuer’s non-compliance with applicable legislation and regulations could lead to 
fines, public reprimands, damage to reputation, enforced suspension of operations or, in 
extreme cases, withdrawal of authorisation to operate. 

 

(vii) The Issuer is subject to the risk of the failure or default of the Collateral Obligor or any 
other counterparty, obligor or originator issuing or transferring assets securitised by the 
Issuer and allocated in any Compartment. 

 

(viii) The Issuer is structured to be an insolvency-remote (but not insolvency-proof) vehicle 
and will accordingly seek to contract only with parties who agree not to make any 
application for the commencement of winding-up, liquidation or bankruptcy or similar 
proceedings against the Issuer. If an Investor makes an application for the dissolution of 
the Issuer, insolvency proceedings against the assets of the Issuer, or the institution of 
similar proceedings aimed at liquidating the Issuer, or if an Investor joins any such 
application made by a third party, such Investor will ipso jure lose all rights under the 
Securities. 

 

(ix) The Issuer is subject to certain risks inherent in the economy in general and which are 
beyond its control, including but not limited to changes in interest rates and inflation and 
the markets in which it operates and may operate in the future.  

 

(x) Any tax withheld on payments to the Issuer in respect of the Collateral may have a 
material bearing on the Issuer’s capacity to honour its commitments in respect of the 
Securities. 

 

 

D.6 
 

 

Key information on the key risks that are specific to the Securities: 
 

(i) The rights of an Investor to participate in the assets of the Issuer are limited to the 
Collateral comprised in Linked Compartment 6. Any payment by the Issuer in respect of 
the Securities is dependent upon receipt by the Issuer of payments or proceeds from the 
Collateral (or the realisation of the Collateral, in whole or in part) held in Linked 
Compartment 6. The terms governing the Securities do not provide for full repayment of 
the Issue Price upon redemption of the Securities. If payments received by the Issuer in 
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respect of the Collateral are not sufficient to make all payments due in respect of the 
Securities, the obligations of the Issuer in respect of the Securities will be limited to such 
Collateral and the income or proceeds derived or realised by the Issuer therefrom. 

 

In the event of any shortfall: 
 

(a) the Issuer shall be under no obligation to make any additional payments and the other 
assets (if any) of the Issuer including, in particular, assets comprised in a 
Compartment other than Linked Compartment 6, will not be available for payment of 
such shortfall;  

(b) all claims in respect of such shortfall shall be extinguished; and 
(c) the Investors and any counterparty of the Issuer in respect of such Securities shall 

have no further claim against the Issuer or in respect of such unpaid amounts. 
 

(ii) The Collateral is comprised of performance-linked bonds issued by the Collateral Obligor. 
Such bonds do not offer a principal protection but would be redeemed at a predetermined 
price linked to the performance of: (i) cash and financial instruments held at Interactive 
Brokers LLC, London; (ii) cash and financial instruments held at Sparkasse Bank Malta 
plc; and/or (iii) non-listed securities held directly by the Collateral Obligor. Any underlying 
assets may be unpredictable and volatile and the Collateral Obligor does not guarantee 
that any changes will be beneficial to the Issuer as holder of the performance linked 
bonds. As a result, the Issuer may receive less than the amount initially invested in the 
Collateral or even zero.  

 

(iii) There is currently no market for the Securities and, notwithstanding that the Securities 
shall be admitted to trading at the Gibraltar Stock Exchange, there can be no assurance 
that any secondary market for the Securities will develop or, if a secondary market does 
develop, that it will provide Investors with liquidity of investment or that it will continue 
for the life of the Securities.  

 

(iv) The Directors may suspend the right of any Investors to require redemption of Securities 
in such circumstances as the Directors may, in their exclusive discretion, deem 
appropriate. No redemption of Securities shall take place for the duration of any period 
during which the redemption of such Securities is suspended. 

 

(v) If securities with characteristics equivalent to the Securities or linked to similar 
underlying collateral are subsequently issued, either by the Issuer or another issuer, the 
increased supply of such identical or similar Securities may cause the price at which the 
Securities trade in the secondary market to decline. 

 

(vi) The Issuer reserves the right to withdraw the offer of Securities for reasons beyond its 
control, such as adverse events regarding the financial or commercial position of the 
Issuer or the Collateral Obligor.  

 

(vii) The terms governing the Securities may be amended by the Issuer in certain 
circumstances without the consent of the Investors and in certain other circumstances, 
with the required consent of a defined majority of the Investors.  

 

(viii) Certain Issuer-specific or external events may have an impact on the Securities or on 
their redemption, including, an event affecting the Issuer's ability to fulfil its obligations 
under the Securities or a disruptive event relating to the existence, continuity, trading, 
valuation, pricing or publication of the Collateral or a determination by the Issuer that the 
performance of any of its absolute or contingent obligations under the Securities has 
become illegal, in whole or in part, for any reason. 

 

(ix) Investors may require the redemption of their Securities on an event of default by the 
Issuer but the amount received by Investors in such circumstances may be less than their 
initial investment and could be zero. 

 

(x) The Issuer may deduct, from the Redemption Amount, an amount in respect of any costs, 
losses and expenses incurred (or expected to be incurred) by or on behalf of the Issuer 
in connection with the realisation of the Collateral and/or the redemption of the Securities.  

 

(xi) Any determination made by the Issuer or the Calculation Agent will, if exercised in good 
faith and in a commercially reasonable manner, and in the absence of manifest error, be 
conclusive and binding on all persons. 
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(xii) An investment in the Securities may involve exchange rate risks; for example, the Euro 
may not be the currency of an Investor’s home jurisdiction and/or the currency in which 
an Investor wishes to receive funds. 

 

(xiii) The market value of the Securities depends primarily on the level and the volatility of the 
Collateral. The market value of the Securities can fall below the Specified Denomination 
and Issue Price. 

 

(xiv) The Collateral will not be held by the Issuer for the benefit of the Investors and Investors 
will not have any claim in respect of any such assets or any rights of ownership, 
including, without limitation, any voting rights or rights to receive any distributions in 
respect of the relevant underlying assets. In addition, Investors will have no claim against 
the Collateral Obligor in relation to any asset representing the Collateral. The Collateral 
Obligor has no obligation to act in the interests of Investors. 

 

(xv) If the Collateral Obligor defaults on payment, the Issuer will have no other assets with 
which to meet its obligations to the Investors and the Issuer may have to sell the Collateral 
at its market price at that time. 

 

(xvi) Investors intending to purchase Securities to hedge against the market risk associated 
with investing in a product linked to the performance of the Collateral should recognise 
the complexities of utilising Securities in this manner.  

 

(xvii) The price and value of the Collateral may be influenced by the political, financial and 
economic stability of St Vincent and the Grenadines (where the Collateral Obligor is 
incorporated) and/or the Euro Area (insofar as the Collateral is denominated in Euro).  

 

(xviii) If the Issuer is not able to redeem or realise the Collateral, the Issuer will be unable to 
redeem the Securities. 

 

(xix) Certain information regarding the Collateral and the Collateral Obligor is contained in this 
Prospectus. Such information has been extracted from information published by the 
Collateral Obligor. The Issuer confirms that such information has been accurately 
reproduced. No further or other responsibility in respect of such information is accepted 
by the Issuer. The Issuer has not separately verified such information. Potential Investors 
should conduct their own investigations and, in deciding whether or not to purchase 
Securities, should form their own views on the creditworthiness of the Collateral Obligor 
based on such investigations and not in reliance on any information given in this 
Prospectus. 

 

(xx) Investors may be required to pay stamp taxes or other documentary charges in 
accordance with the laws and practices of the country where the Securities are acquired 
or transferred. Investors will not receive grossed-up amounts to compensate for any 
withholding or other tax or duties suffered. 

 

(xxi) The US Foreign Account Tax Compliance Act, 2010 (“FATCA”) is particularly complex. 
An Investor should consult his own tax adviser to obtain a more detailed explanation of 
FATCA and to learn how this legislation might affect him in his particular circumstance, 
including how FATCA may apply to payments received under the Securities.  

 

(xxii) No person (including the Issuer) has or assumes responsibility for the lawfulness of the 
acquisition of Securities by a prospective Investor. 

 

(xxiii) The Issuer is a public limited liability company (plc) incorporated under Maltese law. The 
terms governing the Securities are binding on the Issuer and the Investors and are valid 
as against third parties in the event of the liquidation of Linked Compartment 6, 
bankruptcy proceedings in respect of the Issuer or more generally in determining the 
competing rights for payment of creditors, except that they are not binding on any 
creditors of the Issuer who have not expressly agreed to be bound by such terms 
governing the Securities. 

 

THE TERMS GOVERNING THE SECURITIES DO NOT PROVIDE FOR FULL REPAYMENT OF THE 

ISSUE PRICE UPON REDEMPTION OF THE SECURITIES SUCH THAT INVESTORS MAY LOSE 

THE VALUE OF THEIR ENTIRE INVESTMENT OR PART OF IT, AS THE CASE MAY BE. 
 

  

SECTION E – OFFER 
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E.2b 
 

 

The Securities shall be issued in the course of a securitisation transaction to be undertaken by the 
Issuer in terms of the provisions of the Securitisation Act. The Issuer will use the proceeds from the 
issue of the Securities solely for the purpose of investing in the Collateral to be allocated to Linked 
Compartment 6 – and in the settlement of the Issuer’s (pro rata) general administrative expenses and 
initial fees chargeable by the Agents and the Clearing System. 
 

 

E.3 
 

 

Applications to subscribe for Securities may be made on a Business Day prior to the lapse of the 
Offering Period.  
 

A minimum subscription of €100,000 (at least 100 units) is prescribed. 
 

Within 5 Business Days from the issue of all 250,000 units or the lapse of the Offering Period, whichever 
is the earlier, the Issuer shall make an announcement confirming the number of Securities issued. 
 

The Securities are unrated and are not insured or guaranteed by any government or government 
agency. 
 

The following is a synopsis of the general terms and conditions applicable in respect of the Securities. 
An Investor is deemed to have invested only after having received, read and understood the contents 
of the Prospectus: 
 

Form, Denomination, Status and Title 
The Securities will be issued in registered form but no certificates shall be delivered to Investors.  
 

The Securities shall constitute direct, secured (by virtue of the privilege referred to in Elements C.8 and 
D.2) and unsubordinated obligations of the Issuer and rank equally among themselves and with all 
other outstanding secured and unsubordinated obligations of the Issuer with respect to the Collateral 
comprised in Linked Compartment 6, unless mandatory legal provisions require otherwise. 
 

Title to Securities will pass upon registration of the transfer in the books of the Clearing System. 
 

Rights Appertaining to Investors 
The Securities do not bear interest but they give each Investor the right to receive a potential return 
(that is, the Redemption Amount) on the Securities upon redemption together with certain ancillary 
rights such as the right to receive notice of certain determinations and events and the right to vote on 
future amendments to the terms governing the Securities should the Issuer call a meeting of Investors 
for the purposes. 
 

The Securities shall have a value or yield which is linked to the securitized Collateral comprised in 
Linked Compartment 6. Such value or yield shall be calculated and published by the Calculation Agent.  
 

An Investor shall have a right to receive the Redemption Amount upon a redemption of the Securities. 
The Redemption Amount ultimately payable to Investors shall not be subject to amortisation. 
 

Term of the Securities 
The Securities are constituted for an unlimited duration but may be redeemed by the Investor or by the 
Issuer. 
 

Redemption of the Securities 
Investors may seek to redeem all or part of their Securities by submitting a Redemption Notice to the 
Issuer at least one (1) Business Day prior to the Redemption Notice Period. A Redemption Notice must 
be received at the Issuer’s registered office during office hours at least one (1) Business Day prior to 
commencement of the Redemption Notice Period.  
 

On or as soon as is reasonably practicable subsequent to a Redemption Day, the Calculation Agent 
shall calculate the Redemption Amount and shall publish the same. 
 

The Redemption Amount shall be paid from the proceeds received from the Collateral comprised in 
Linked Compartment 6 or from the redemption, cancellation, surrender or other disposal of such 
Collateral. If the Issuer is not able to redeem or realise the Collateral, the Issuer may be unable 
to redeem the Securities. If the Collateral comprised in Linked Compartment 6 or the proceeds 
from the disposal thereof are insufficient for the final and full settlement of the claims of 
Investors, the Issuer will not be liable for any shortfalls. In the circumstances, the Investors cannot 
assert any further claims against the Issuer. In case the realised Collateral should not be sufficient to 
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pay out all parties, the proceeds from the Collateral shall be distributed at the following ranking: 1. 
Investors; 2. (Trustee, if any); 3. Calculation Agent; 4. Arranger. 
 

By subscribing for Securities or otherwise acquiring the Securities, an Investor acknowledges and 
accepts that: (i) it only has recourse to the Collateral and not to the assets allocated to other 
Compartments created by the Issuer or to any other assets of the Issuer; (ii) once all the Collateral has 
been realised, he shall not be entitled to take any further steps against the Issuer to recover any further 
sums due and the right to receive any such sum shall be extinguished.  
 

The Investor also accepts not to attach or otherwise seize the Collateral or assets allocated to other 
compartments of the Issuer or other assets of the Issuer. In particular, the Investor shall not be entitled 
to petition or take any other step for the winding-up, liquidation or bankruptcy of the Issuer, or any 
similar insolvency related proceedings.  
 

Payments 
Payments made in respect of the Securities are not subject to a waterfall structure or mechanism.  
 

The Redemption Amount will be paid by  the later of the following: 
 

(i) the fifth Business Day following the relevant Redemption Day; or 
(ii) the fifth Business Day subsequent to the Issuer’s receipt of the proceeds from the Collateral as 

would suffice to finance the settlement of the Redemption Amount.  
 

Once sufficient proceeds are received as aforesaid, the Issuer will arrange for the transfer and payment, 
through the Clearing System, of the Redemption Amount to the account of the Investor. Payments of 
the Redemption Amount will be made to the person appearing entitled thereto in the books of the 
Clearing System.  
 

The Issuer shall not, under any circumstances, be liable for any acts or defaults of the Clearing System 
in the performance of their respective duties in relation to the Securities. 
 

Meetings of Investors 
The terms governing the Securities may be amended with the approval of Investors at a meeting called 
for that purpose by the Issuer. 
 

Governing Law 
The Issuer is a public limited liability company incorporated in Malta and constituted as a securitisation 
vehicle under Maltese law. The Issuer is accordingly subject to applicable Maltese law. 
 

The form and contents of the Prospectus as well as all rights and duties arising in connection with the 
Securities shall be governed in all respects by the laws of Germany. The place of jurisdiction for any 
suit or other legal proceedings against the Issuer arising out of or in connection with the Securities is 
Frankfurt, Germany. 
 

 

E.4 
 

 

To the best of the Issuer’s knowledge and belief, no person involved in the issue of the Securities has 
an interest material to the offer. 
 

 

E.7 
 

 

The Issuer estimates that total expenses related to the admission of the Securities to trading on the 
Gibraltar Stock Exchange would not exceed €10,000. Such expenses (and the Issuer's pro rata general 
administrative costs and the Agent’s initial fees) will be settled by the Issuer out of the proceeds of the 
issue of Securities and the net proceeds of the issue shall represent the Aggregate Nominal Amount. 
No fees or expenses will be charged directly to Investors. 
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Commonwealth Securitisations p.l.c. – Zusammenfassung vom 6. Mai 2016. 

 
Diese Zusammenfassung wurde in Übereinstimmung mit den Anforderungen der Verordnung (EG) Nr. 809/2004 

der Kommission vom 29. April 2004 zur Durchführung der Richtlinie 2003/71/EG des Europäischen Parlaments 

und des Rates in Bezug auf in Prospekten enthaltene Informationen sowie das Format, die Aufnahme durch 
Verweis und die Veröffentlichung solcher Prospekte und der Verbreitung von Werbung (geändert durch die 

Richtlinie 2010/73/EU des Europäischen Parlaments und des Rates und der delegierten Verordnung (EU) Nr. 

486/2012 der Kommission vom 30. März 2012, der delegierten Verordnung (EU) Nr. 759/2013 der Kommission 

vom 30. April 2013, und der delegierten Verordnung (EU) Nr. 382/2014 der Kommission vom 7. März 2014) 

erstellt. 
 
 
 
 
 

In Bezug auf die Emission von bis zu 
250.000 (Asset Backed) Exchange Traded Instruments 

genannt Star AI (Asset Backed) ETI 
mit einer Einzelstückelung von 1.000 € 

ISIN MT0000951237 
 

durch 
 

COMMONWEALTH SECURITISATIONS P.L.C. 
EINE AKTIENGESELLSCHAFT NACH DEM RECHT DER REPUBLIK MALTA MIT 

UNTERNEHMENSREGISTERNUMMER 59191 
 
 
 
 
 
 

 
COMMONWEALTH SECURITISATIONS P.L.C. IST EINE ZWECKGESELLSCHAFT UND VON DER 
MFSA (MALTESISCHE AUFSICHTSBEHÖRDE FÜR FINANZDIENSTLEISTUNGEN) NICHT 
LIZENZIERT. 

 
DIE ANGEBOTENEN WERTPAPIERE SIND KOMPLEXE FINANZINSTRUMENTE UND SIND 
MÖGLICHERWEISE NICHT FÜR ALLE ARTEN VON INVESTOREN GEEIGNET. EIN POTENTIELLER 
INVESTOR SOLLTE NICHT IN DIE WERTPAPIERE INVESTIEREN, ES SEI DENN: 

 
i. ER/SIE HAT DIE ERFORDERLICHEN KENNTNISSE UND ERFAHRUNGEN, UM DIE RISIKEN IN 

VERBINDUNG MIT DIESER ART VON FINANZINSTRUMENTEN ZU VERSTEHEN; 
ii. DIE WERTPAPIERE ERFÜLLEN DIE INVESTITIONSZIELE DES POTENTIELLEN INVESTORS; 
iii. EIN SOLCHER POTENTIELLER INVESTOR IST IN DER LAGE, DIE INVESTITION UND DIE 

FINANZIELLEN RISIKEN, DIE SICH AUS DER INVESTITION IN DIESE WERTPAPIERE 
ERGEBEN, ZU TRAGEN. 

 
DIESE ZUSAMMENFASSUNG WURDE NICHT, UND WIRD NICHT VOM REGISTERGERICHT, VON 
DER MFSA ODER ANDEREN REGULIERUNGSBEHÖRDEN IN MALTA ÜBERPRÜFT ODER 
GENEHMIGT. 

 
DIE FSC (FINANCIAL SERVICES COMMISSION) ÜBERNIMMT KEINE VERANTWORTUNG FÜR DEN 
INHALT DIESER ZUSAMMENFASSUNG, GIBT KEINE GEWÄHRLEISTUNG FÜR SEINE RICHTIGKEIT 
ODER VOLLSTÄNDIGKEIT, UND LEHNT AUSDRÜCKLICH JEGLICHE HAFTUNG FÜR JEGLICHE 
VERLUSTE AB, DIE AUS ODER IM VERTRAUEN AUF DEN GESAMTEN INHALT ODER EINES TEILS 
HIERVON ENTSTEHEN. 
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WICHTIGE INFORMATIONEN 

 

Dieses Dokument stellt eine Zusammenfassung im Sinne der Richtlinie 2003/71/EG des Europäischen Parlaments und 
des Rates betreffend den Prospekt, der beim öffentlichen Angebot von Wertpapieren oder bei deren Zulassung zum 
Handel zu veröffentlichen ist und zur Änderung der Richtlinie 2001/34/EG (geändert durch die Richtlinie 2010/73/EU 
des Europäischen Parlaments und des Rates und der Kommission) dar. 

Diese Zusammenfassung ist Teil eines Prospekts (der auch ein Registrierungsdokument vom 6. Mai 2016 und eine 
Wertpapierbeschreibung von 6. Mai 2016 umfasst) und enthält Informationen in Bezug auf Commonwealth 
Securitisations p.l.c. (der „Emittent“), sein Geschäft und die Wertpapiere die zu den Bedingungen des Prospekts 
emittiert werden – nämlich, bis zu zweihundertfünfzigtausend (250.000) börsengehandelte Instrumente, genannt Star 
AI (Asset Backed) ETI mit einer Stückelung von jeweils eintausend Euro (1.000 €). 

Diese Zusammenfassung sollte in Verbindung mit obengenanntem Registrierungsformular und obengenannter 
Wertpapierbeschreibung gelesen werden. Zusammen bilden diese Zusammenfassung, das Registrierungsformular 
und die Wertpapierbeschreibung einen Prospekt. 

Zusammenfassungen bestehen aus vorgeschriebenen Angaben, bekannt als ‚Elemente‘. Diese Elemente werden in 
den Abschnitten A – E (A.1– E.7) des Anhangs XXII der Prospektverordnung. Diese Zusammenfassung enthält alle 
erforderlichen Elemente in Anbetracht der Art des Emittenten und der Wertpapiere – aber nicht alle in Anhang XXII der 
Prospektverordnung aufgeführte Elemente. Daher gibt es in der Reihenfolge der Nummerierung der Elemente hierin 
Lücken, da solche Elemente nicht in den Anwendungsbereich dieses Prospekts fallen. Darüber hinaus, wenn 
Informationen in Bezug auf ein Element hierin erforderlich sind, aber keine solche Information unter den gegebenen 
Umständen anwendbar ist, wird das maßgebliche Element als ‚Nicht zutreffend‘ gekennzeichnet. 

Diese Zusammenfassung wurde der FSC vorgelegt und von dieser (in ihrer Eigenschaft als zuständige Behörde im 
Sinne und für die Zwecke der Prospektrichtlinie) genehmigt. Diese Zusammenfassung wurde nicht, und wird nicht vom 
Registergericht, von der MFSA oder anderen Regulierungsbehörden in Malta überprüft oder genehmigt. 

Die Zeichnung muss für die Wertpapiere (bis zu zweihundertfünfzigtausend (250.000) Einheiten mit jeweils einer 
Stückelung von eintausend Euro (1.000 €)) erfolgen, um für die Zulässigkeit zur Notierung und zum Handel am Gibraltar 
Stock Exchange (GSX), der ein EU-regulierter Markt ist, genehmigt zu werden. 

Kein Broker, Händler, Verkäufer oder eine andere Person wurde durch den Emittenten berechtigt, Werbung zu 
veröffentlichen oder herauszugeben, oder Informationen zu geben, oder Erklärungen im Zusammenhang mit dem 
Verkauf der Wertpapiere zu machen, außer jenen, die der Öffentlichkeit in Bezug auf den Prospekt bekannt gegeben 
werden könnten. Einer solch gegebenen Information oder gemachten Erklärung darf vertraut werden, als wäre sie vom 
Emittenten genehmigt worden. 

Der Prospekt stellt weder ein Angebot noch eine Aufforderung zur Zeichnung der Wertpapiere dar, noch darf für die 
Zwecke eines Angebots oder einer Aufforderung zur Zeichnung der Wertpapiere von Personen in Gerichtsbarkeiten 
verwendet werden: (i) in denen ein solches Angebot oder eine solche Aufforderung nicht zugelassen ist; oder 

(ii) in denen die Person, die ein solches Angebot oder eine solche Aufforderung macht, hierzu nicht autorisiert ist; oder 
(iii) an Personen, denen gegenüber ein solches Angebot oder eine solche Aufforderung ungesetzlich wäre. 

Es ist die Verantwortung jeder Person, die im Besitz dieses Prospekts oder eines Dokuments ist, das im 
Zusammenhang hiermit herausgegeben wurde, sich selbst über alle anwendbaren Gesetze und Vorschriften der 
jeweiligen Gerichtsbarkeiten zu informieren und diese zu beachten und einzuhalten. Potentielle Investoren sollten sich 
selbst über die gesetzlichen Anforderungen, die für solche Wertpapiere gelten, und jegliche anwendbaren 
Devisenkontrollbeschränkungen oder -anforderungen und Steuern in ihrem Wohnsitzland, Heimatland und/oder des 
Landes ihrer Staatsangehörigkeit informieren. 

Weder die Aushändigung des Prospekts, noch ein Verkauf von Wertpapieren aufgrund diesem soll den Eindruck 
erwecken, dass darin enthaltene Informationen in Bezug auf den Emittenten nach dem Datum hiervon richtig sind (das 
Vorstehende ist unbeschadet der Verpflichtungen des Emittenten gemäß den geltenden Regeln und Vorschriften). 

DER WERT DER INVESTITION KANN STEIGEN ODER FALLEN, UND VERGANGENE LEISTUNG IST NICHT 
NOTWENDIGERWEISE EIN HINWEIS AUF DIE ZUKÜNFTIGE LEISTUNG. EIN POTENTIELLER ANLEGER 
SOLLTE SICH DER POTENTIELLEN RISIKEN BEI DER INVESTITION IN WERTPAPIEREN BEWUSST SEIN UND 
SOLLTE DIE ENTSCHEIDUNG ZUR INVESTITION ERST NACH SORGFÄLTIGER ÜBERLEGUNG UND 
BERATUNG MIT SEINEM EIGENEN UNABHÄNGIGEN FINANZBERATER TREFFEN. 

Der Emittent bestätigt, dass in diesem Prospekt enthaltene Informationen, die von Seiten Dritter übernommen wurden, 
korrekt wiedergegeben wurden und dass — soweit es dem Emittenten bekannt ist und er aus den von dieser dritten 
Partei übermittelten Informationen ableiten konnte — keine Fakten unterschlagen wurden, die die reproduzierten 
Informationen unkorrekt oder irreführend gestalten würden. 
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Alle Berater des Emittenten haben gehandelt und handeln in Bezug auf diesen Prospekt exklusiv für den 

Emittenten, und solche Berater haben gegenüber Investoren oder anderen allgemeinen Personen keine 

vertragliche, treuhänderische Verpflichtung oder Verantwortung, und sind dementsprechend keinem Investor 

oder irgendeiner anderen Person gegenüber in Bezug auf in diesem Prospekt genannte oder 

vorgeschlagene Transaktionen verantwortlich. 
  
 

Alle in dieser Zusammenfassung verwendeten Begriffe in Großbuchstaben, haben die nachstehend aufgeführte 

Bedeutung: 
 

„Stellen“ Die Berechnungsstelle und der Arrangeur. 

„Gesamtnennbetrag“ Der Erlös aus dem ursprünglichen Verkauf der Wertpapiere nach 

Abzug der Kosten für die Emission und die allgemeinen 

Verwaltungskosten (pro rata) des Emittenten sowie der 

anfänglichen Gebühren, die Stellen und dem Clearing-System zu 

zahlen sind. 

„Arrangeur“ & „Berechnungsstelle“ Argentarius ETI Management Ltd., eine in Malta eingetragene 
Gesellschaft mit beschränkter Haftung mit 

Registrierungsnummer C55597. 

„Geschäftstag“ Jeder Tag, an dem das Clearing-System für die Annahme und 

Ausführung von Abrechnungsaufträgen geöffnet ist. 

„Clearing-System“ Das von Malta Stock Exchange plc., einer in Malta eingetragenen 
Aktiengesellschaft mit Registrierungsnummer C42525, 
eingerichtete und unterhaltene Clearing- und Abwicklungssystem 
(MaltaClear). 

„Sicherheit“ Performance Linked Bonds ausgegeben vom 
Sicherheitsschuldner und enthalten in Linked Compartment 6 und 

einschließlich alternativer Performance Linked Bonds, die vom 

Emittenten erworben werden, um besagte Anleihen zu ersetzen. 

„Sicherheitsschuldner“ Smart Investment Solutions Inc., eine in St. Vincent und die 
Grenadinen eingetragene Aktiengesellschaft mit 
Registrierungsnummer 22824 IBC 2015. 

„Companies Act“ Der Companies Act, Kapitel 386 des maltesischen Gesetzbuches. 

„Compartment“ Ein separates und abgegrenztes Kompartiment, das als solches 
vom Emittenten benannt wird und die Sicherheit in Verbindung mit 
den Wertpapieren umfasst, die einen Wert oder Ertrag haben, der 
mit einer solchen getrennten Sicherheit verbunden ist. 

„Direktoren“ Die momentanen Direktoren des Emittenten. 

„FSC“ Die Gibraltar Financial Services Commission. 

„Investor“ Eine Person, die Wertpapiere hält. 

„Emissionskurs“ 1.000 € pro Wertpapier. 

„Emittent“ Commonwealth Securisations p.l.c., eine in Malta eingetragene 
Aktiengesellschaft mit Registrierungsnummer C59191. 

„Linked Compartment 6“ Das separate und abgegrenzte Kompartiment, das als solches 
vom Emittenten benannt wird und die Sicherheit in Verbindung 
mit dem Wertpapier umfasst. 
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„MSE Clearing-Regeln“ Die Regeln und Verfahren für den Zugang zu und die 

Verwendung des Clearing-Systems, die von Zeit zu Zeit 
aktualisiert werden. 

„MFSA“ Die Malta Financial Services Authority. 

„Zeichnungsfrist“ 6. Mai 2016 bis 9. Mai 2016. 

„Prospekt“ Das Registrierungsformular und die Wertpapierbeschreibung 
zusammen mit dieser Zusammenfassung. 

„Prospektrichtlinie“ Richtlinie 2003/71/EG des Europäischen Parlaments und des 

Rates betreffend den Prospekt, der beim öffentlichen Angebot von 

Wertpapieren oder bei deren Zulassung zum Handel zu 

veröffentlichen ist und zur Änderung der Richtlinie 2001/34/EG 

(geändert durch die Richtlinie 2010/73/EU des Europäischen 

Parlaments und des Rates und der Kommission). 
„Prospektverordnung“ Verordnung (EG) Nr. 809/2004 der Kommission vom 29. April 

2004 zur Durchführung der Richtlinie 2003/71/EG des 

Europäischen Parlaments und des Rates in Bezug auf in 

Prospekten enthaltene Informationen sowie das Format, die 
Aufnahme durch Verweis und die Veröffentlichung solcher 

Prospekte und der Verbreitung von Werbung (geändert durch die 

delegierte Verordnung (EU) Nr. 486/2012 vom 30. März 2012, die 

Kommission delegierte Verordnung (EU) Nr. 862/2012 vom 4. 
Juni 2012, die Kommission delegierte Verordnung (EU) Nr. 
759/2013 vom 30. April 2013 und die Kommission delegierte 

Verordnung (EU) Nr. 382/2014 vom 7. März 2014). 

„Rückzahlungsbetrag“ Der Betrag, der an einen Investor nach seinem 
Wertpapierrückkauf zu zahlen ist. 

„Rücknahmetag“ Jeder letzte Geschäftstag jeder Woche. 

„Rücknahmeanzeige“ Das Formular, das dem Investor zur Verfügung gestellt wird und 

das durch den Investor für die Übermittlung an den Emittenten 

ausgefüllt und unterzeichnet werden muss, um zu beantragen, 

dass der Emittent alle oder Teile der Wertpapiere des Investors 

zurückkauft. 

„Rücknahmeanzeigefrist“ Fünf (5) Geschäftstage vor einem Rücknahmetag. 

„Registergericht“ Das maltesische Registergericht. 

„Registrierungsformular“ Das vom Emittenten herausgegebene Registrierungsformular 
vom 6. Mai 2016, das Teil des Prospekts ist. 

„Wertpapiere“ Zertifikate die gemäß und in Bezug auf den Prospekt emittiert 

werden. 

„Wertpapierbeschreibung“ Die vom Emittenten herausgegebene Wertpapierbeschreibung 
vom 6. Mai 2016, die Teil des Prospekts ist. 

„Securitisation Act“ Der Securisation Act, Kapitel 484 des maltesischen 
Gesetzbuches. 

„Festgelegte Stückelung“ 1.000 € pro Wertpapier. 

„Zusammenfassung“ Diese Zusammenfassung, wie vom Emittenten herausgegeben 
und wie von Zeit zu Zeit geändert. 
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Eine Bezugnahme auf eine ‚Person‘ in diesem Prospekt umfasst jede Person, Firma, Gesellschaft, 

Körperschaft, jeden Staat oder jede Einrichtung eines Staats, oder jede Vereinigung, jeder Trust oder jede 

Partnerschaft (ob sie eine getrennte rechtliche Person ist, oder nicht). Eine Bezugnahme in diesem 

Prospekt auf eine gesetzliche Vorschrift, ist eine Bezugnahme auf diese Vorschrift in ihrer geänderten oder 

erlassenen Fassung. Bezugnahmen in diesem Prospekt auf ein Unternehmen oder eine Einrichtung 
umfassen eine Bezugnahme auf jeden Nachfolger oder Ersatz davon. 

 

  
ABSCHNITT A – EINLEITUNG UND WARNHINWEISE 

A.1 Potentielle Investoren werden hiermit darauf hingewiesen, dass: 

(i) diese Zusammenfassung bereitgestellt wird, um die wesentlichen Merkmale und Risiken, die mit 
dem Emittenten und den Wertpapieren, die in Bezug auf diesen Prospekt angeboten werden, 
verbunden sind. Dieser Teil ist lediglich eine Zusammenfassung und sollte deshalb nur als 
Einleitung zum Prospekt gelesen werden. Sie ist nicht und erhebt keinen Anspruch auf 

Vollständigkeit, und potentielle Investoren werden darauf hingewiesen, dass sie sich nicht auf die 

in dieser Zusammenfassung enthaltenen Informationen verlassen sollten, um eine Entscheidung 

über die Investition in die Wertpapiere zu treffen. 

(ii) jede Entscheidung, in die Wertpapiere zu investieren, sollte auf der Prüfung des gesamten 

Prospekts durch den Investor erfolgen; 

(iii) für den Fall, dass in Bezug auf die Informationen, die in diesem Prospekt enthalten sind, 

Ansprüche vor einem Gericht geltend gemacht werden, könnte der klagende Investor in 

Anwendung der nationalen Rechtsvorschriften von Deutschland die Kosten für die Übersetzung 

des Prospekts vor Prozessbeginn zu tragen haben; und 

(iv) zivilrechtlich haftbar können nur jene Personen gemacht werden, die die Zusammenfassung, 
einschließlich einer Übersetzung davon vorgelegt haben, jedoch nur, wenn die 
Zusammenfassung irreführend, unrichtig oder widersprüchlich ist, wenn sie zusammen mit den 
anderen Teilen des Prospekts gelesen wird, oder wenn sie mit anderen Teilen des Prospekts 
zusammen gelesen keine wichtige Informationen bereitstellt, um dem potentiellen Investor bei der 
Prüfung zu helfen, ob er in solche Wertpapiere investiert. 

A.2 Potentielle Investoren werden hiermit darüber informiert, dass: 

(i) für die Zwecke einer Zeichnung von Wertpapieren durch einen als solchen in Bezug auf das 

anwendbare Recht in Gibraltar und/oder einem Mitgliedstaat der Europäische Union zugelassen 

Finanzintermediär, und jeden späteren Weiterverkauf, jede Platzierung oder jedes andere 

Angebot von Wertpapieren durch einen solchen Finanzintermediär unter Umständen, unter denen 

es keine Befreiung von der Pflicht zur Veröffentlichung eines Prospekts nach der Prospektrichtlinie 

gibt, stimmt der Emittent der Verwendung dieses Prospekts in Bezug auf einen solchen späteren 

Weiterverkauf oder eine solche Platzierung oder anderes Angebot von Wertpapieren zu (und 

übernimmt die Verantwortung für die darin enthaltenen Informationen), vorausgesetzt, dass dies 

beschränkt ist auf: 

(a) Wertpapiere, die durch einen solchen zugelassenen Finanzintermediär während der 

Zeichnungsfrist gezeichnet wurden; 
(b) einen Wiederverkauf oder eine Platzierung von Wertpapieren, die wie vorstehend gezeichnet 

wurden. 

(ii) Im Falle eines Wiederverkaufs, einer Platzierung oder eines anderen Angebots von 

Wertpapieren durch einen zugelassenen Finanzintermediär, ist der besagte Intermediär 

dafür verantwortlich, dem potentiellen Investor Informationen über die Bedingungen des 

Wiederverkaufs, der Platzierung oder des anderen Angebots zu dem Zeitpunkt 
bereitzustellen, an dem ein solcher Wiederverkauf, eine Platzierung oder ein anderes 
Angebot gemacht wird. 



-6-  

 

  
ABSCHNITT B – EMITTENT UND SICHERHEITSSCHULDNER 

B.1 Die gesetzliche und kommerzielle Bezeichnung des Emittenten ist: Commonwealth Securitisations 
p.l.c.. 

B.2 Der Emittent wurde am 4. Februar 2013 in Malta in der Form einer Aktiengesellschaft im Sinne des 
Companies Act mit der Registrierungsnummer C59191 gegründet. Der Emittent hat seinen Sitz in 

Malta. 

B.16 Das genehmigte und ausgegebene Aktienkapital des Emittenten ist in 50.000 Stammaktien mit einem 
Nennwert von je 1 € gestückelt. Der Emittent ist als „Orphan“-Gesellschaft eingerichtet, sodass 49.999 
Stammaktien im Kapital des Emittenten von SOLV International Ltd. als Treuhänder einer 
gemeinnützigen Stiftung gehalten wird. Die verbleibende Stammaktie im Kapital des Emittenten wird 
von Argentarius ETI Management Ltd. gehalten. 

B.20 Der Emittent wurde als eine Zweckgesellschaft für den Zweck der Emission von Asset Backed 

Securities für Wertpapiertransaktionen, wie im Sinne des Securisation Act zulässig, gegründet. 

B.21 Die Ziele und Zwecke des Emittenten sich auf solche Angelegenheiten beschränkt, die notwendig sind, 

um alle oder einen Teil der notwendigen oder erforderlichen Transaktionen auszuführen, um eine 

Wertpapiertransaktion und alle damit verbundenen und zusätzlichen Handlungen zu realisieren oder 

daran teilzunehmen, einschließlich — ohne Einschränkung — der Erwerb, die Verwaltung und 

Vereinnahmung von Krediten und anderen Forderungen oder anderen Sicherungswerten, die 

Risikoübernahme, die Gewährung von besicherten Darlehen, die Emission von Finanzinstrumenten 

oder die Aufnahme von Fremdkapital für den Erwerb der Werte oder Risikoübernahme, der 

Beauftragung von Dienstleistern für die Verwaltung oder Unterstützung seiner Aktivitäten und der 

Abschluss von Derivaten. 

Der geschäftliche Schwerpunkt des Emittenten ist die Ausgabe von Finanzinstrumenten in Form von 
Asset Backed Securities unter der Marke ‚Exchange Traded Instrument‘ deren Wert oder Ertrag mit 
bestimmten Kompartimenten, Werten oder Risiken verbunden ist. 

Smart Investment Solutions Inc. (der „Sicherheitsschuldner“), eine in St. Vincent und die Grenadinen 
gegründete Aktiengesellschaft, und als hundertprozentige Tochtergesellschaft des Emittenten 
aufgestellt, wird leistungsgebundene Anleihen ausgeben, die wiederum durch den Emittenten im 
Rahmen einer Wertpapiertransaktion erworben werden. In der Tat würden solche gesicherten Anleihen 
die Sicherheit für die Wertpapiere darstellen. 

Soweit der Sicherheitsschuldner als hundertprozentige Tochtergesellschaft des Emittenten aufgestellt 

ist, ist der Sicherheitsschuldner vom Emittenten abhängig. Als solcher ist der Emittent ausschließlich 

berechtigt, jeden Direktor des Sicherheitsschuldners zu entfernen und/oder zu ersetzen, und in der 

Regel die Verwaltung des Sicherheitsschuldners zu übernehmen Der Emittent ist auch ausschließlich 

berechtigt, die Gründungsunterlagen des Sicherheitsschuldners anzupassen, sowie den 

Zusammenschluss, die Aufteilung oder die Auflösung des Sicherheitsschuldners zu vermitteln. 

B.22 Nicht zutreffend – Der Emittent hat den Betrieb aufgenommen, und der Finanzbericht des Emittenten 
wurde für den Abrechnungszeitraum, der am Gründungstag des Emittenten (4. Februar 2013) begann, 
bis zum 31. Dezember 2013, und für den Abrechnungszeitraum vom 1. Januar 2014 bis zum 31. 
Dezember 2014 erstellte (und veröffentlicht). 
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B.23 
 
 Auszug aus den Ertragsaufstellungen in EUR (€) Zum 31. Dezember 

 2014 2013 

   
Einnahmen 9.346,00 0 

Verwaltungsaufwendungen (9.346,00) (5.062,00) 

Gewinn/Verlust vor Steuern 6,00 (5.062,00) 

Steuern 0 0 

Gewinn/Verlust für den Zeitraum 6,00 (5.062,00) 

   
Auszug aus der Konzernbilanz Zum 31. Dezember 

 2014 2013 

   
Langfristige Vermögenswerte   
Beteiligungen an Tochtergesellschaften 100 0 

Umlaufvermögen   
Forderungen aus Lieferungen und Leistungen und sonstige 
Forderungen 

9.346 0 

Kassenbestand sowie Guthaben bei Kreditinstituten 5.520,00 12.499,00 

Summe Vermögenswerte 14.966,00 12.499,00 

   
Eigenkapital und Verbindlichkeiten   
Aktienkapital 12.500,00 12.500,00 

Gewinn- und Verlustrechnung (5.056,00) (5.062,00) 

Summe Eigenmittel 7.444,00 7.438,00 

Verbindlichkeiten aus Lieferungen und Leistungen und sonstige 
Verbindlichkeiten 

7.522,00 5.061,00 

Summe Eigenkapital und Verbindlichkeiten 14.966,00 12.499,00 

   
Kapitalflussrechnung Zum 31. Dezember 

 2014 2013 

   
Betriebsaktivitäten (6.979,00) (4.309,00) 

Investitionsaktivitäten 0,00 0,00 

Finanzierungsaktivitäten 0,00 16.808,00 

Nettoveränderung der Zahlungsmittel und Zahlungsmitteläquivalente (6.979,00) 12.499,00 

Zahlungsmittel und Zahlungsmitteläquivalente zum Jahresanfang 12.499 0,00 

Zahlungsmittel und Zahlungsmitteläquivalente zum Jahresende 5.520 12.499,00 

 

B.24 Nicht zutreffend – Es hat keine wesentlichen negativen Veränderungen in den Finanzpositionen oder 
Aussichten des Emittenten seit dem Datum der Veröffentlichung der letzten geprüften 
Jahresabschlüsse gegeben. 

B.25 Die Sicherheit soll aus leistungsgebundenen Anleihen bestehen, die der Sicherheitsschuldner in 
registrierter Form ausgibt. Solche leistungsgebundenen Anleihen können verbunden sein mit der 

Leistung von: (i) Bargeld und Finanzinstrumente, die bei Interactive Brokers LLC, London, gehalten 
werden; (ii) Bargeld und Finanzinstrumente, die bei der Sparkasse Bank Malta plc gehalten werden; 

und/oder (iii) nicht aufgeführte Wertpapiere, die direkt vom Sicherheitsschuldner gehalten werden. 

Investoren und potentielle Investoren können durch schriftliche Anfrage an den Arrangeur 
(Kontaktdaten des Arrangeurs sind im Verzeichnis der vorliegenden Zusammenfassung 
wiedergegeben) beantragen, dass der Arrangeur die Art der Werte überprüft, die der Sicherheit 
zugrunde liegen. Der Arrangeur muss innerhalb von fünf (5) Geschäftstagen nach Erhalt eines solchen 
schriftlichen Antrags, gegenüber dem anfragenden Investor oder potentiellen Investor in einer 
schriftlichen Erklärung alle solchen zugrundeliegenden Werte identifizieren. 
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Die Sicherheiten weisen Merkmale auf, denen zufolge sie in der Lage sind, Mittel zu erwirtschaften, die 

der Bedienung der fälligen Zahlungen für die Wertpapiere zugutekommen. 

Der Sicherheitsschuldner ist als hundertprozentige Tochtergesellschaft des Emittenten aufgestellt und 

hat als Zweckgesellschaft als einzige Geschäftstätigkeit die Ausgabe von leistungsgebundenen 

Anleihen und den Abschluss von Sicherungsgeschäften. 

Der Emittent wird den Gesamtnennbetrag verwenden, um die Sicherheiten zu zeichnen, sodass die 

Höhe der Besicherung ungefähr 100% beträgt. 

B.26 Nicht zutreffend – Die Sicherheiten werden ausschließlich aus leistungsgebundenen Anleihen 
bestehen, die vom Sicherheitsschuldner ausgegeben werden, sodass die Sicherheiten nicht durch 
einen aktiv verwalteten Pool von Werten besichert werden darf. 

B.27 Nicht zutreffend – Der Emittent darf keine weiteren Wertpapiere ausgeben, die durch dieselbe 
Sicherheit besichert sind. Allerdings kann der Emittent neue Wertpapiere ausgeben, um die Akquisition 
zusätzlicher Sicherheiten, die dem Linked Compartment 6 zugewiesen sind, zu finanzieren. 

In der Tat stellen die Wertpapiere, die in Bezug und aufgrund dieser Zusammenfassung ausgegeben 
werden eine zweite Ausgabe von Wertpapieren dar, um die Akquisition zusätzlicher Sicherheiten, die 
dem Linked Compartment 6 zugewiesen sind, zu finanzieren. Die erste Ausgabe von Wertpapieren 
stellte kein „Angebot von Wertpapieren für die Öffentlichkeit“ im Sinne und für die Zwecke des 
Companies Act dar, sodass besagte erste Ausgabe nicht von einer Dritten oder Behörde geprüft oder 
genehmigt wurde. Dennoch wurden besagte Wertpapiere zur Notierung und zum Handel am Open 
Market der Frankfurt Stock Exchange (Frankfurter Wertpapierbörse) zugelassen, der ein nicht-EU-
regulierter Markt ist. Darüber hinaus sind die Bedingungen für die Sicherheiten und die mit diesem 
verbundenen Rechte identisch mit denen, die in Bezug auf die erste Ausgabe, wie vorstehend 
angegeben, anwendbar waren. 

B.28 Die Wertpapiere werden im Rahmen einer Wertpapiertransaktion ausgegeben, um die Akquisition der 
Sicherheiten durch den Emittenten zu finanzieren. 

Anträge für die Zeichnung von (mindestens 100) Wertpapieren können an einem Geschäftstag vor 

Ablauf der Zeichnungsfrist eingereicht werden. 

Eine Mindestzeichnung in Höhe von 100.000 € (mindestens 100 

Einheiten) ist vorgeschrieben. Clearing muss über und durch das 

Clearing-System erfolgen. 

Die Wertpapiere werden von keiner Person übernommen und kein Institut ist bereit die Wertpapiere 
ohne feste Zusage oder gemäß Vereinbarungen ‚zu den bestmöglichen Bedingungen‘ zu platzieren. 

Das Geld, dass der Emittent aus dem ursprünglichen Verkauf der Wertpapiere erhalten hat, ist sobald 
vernünftigerweise möglich durch den Emittenten für den Erwerb der Sicherheiten einzusetzen, nach 
Abzug der Kosten für die Emission und die allgemeinen Verwaltungskosten (pro rata) des Emittenten 
sowie der anfänglichen Gebühren, die Stellen und dem Clearing-System zu zahlen sind – der 
Nettobetrag ist der Gesamtnennbetrag. Ein solcher Erwerb ist direkt vom Sicherheitsschuldner zu 
tätigen. 

Die Sicherheiten werden ausschließlich dem Linked Compartment 6 zugewiesen, das von den 

Direktoren in Bezug auf die Wertpapiere eingerichtet wurde, und werden von den anderen 

Vermögenswerten des Emittenten getrennt gehalten. 

In Bezug auf den Securisation Act wird der Wert oder Ertrag der Wertpapiere mit den besicherten 

Sicherheiten, die im Linked Compartment 6 enthalten sind, verknüpft. 

Die Wertpapiere sind beschränkte Regressverpflichtungen des Emittenten, die ausschließlich aus 

Beträgen zu zahlen sind, die durch oder im Namen des Emittenten in Bezug auf die Sicherheiten 

erhalten wurden. 
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Die Wertpapiere stellen keine verzinslichen Schuldverschreibungen des Emittenten dar. 

Die Wertpapiere sind Asset Backed Securities in Bezug auf und für den Zweck der Prospektrichtlinie, 

insofern sie ein echtes Interesse an den tatsächlich im Rahmen einer Wertpapiertransaktion vom 

Emittenten erworbenen und gehaltenen Sicherheiten haben. Die Zahlung des Kapitals gemäß den 

Wertpapieren ist vorbehaltlich der durch den Emittenten erhaltenen Zahlungen und/oder 

Verwertungserlöse aus den Sicherheiten, die im Linked Compartment 6 enthalten sind. 

Das Linked Compartment 6 ist durch den Emittenten als separates, getrenntes und 
abgesondertes Kompartiment in Verbindung mit den Wertpapieren zu verwalten. 

Der Emittent darf keine Versicherung im Zusammenhang mit den Sicherheiten beschaffen. Noch darf 
der Emittent Vorsorge treffen, um Kapitalausfallrisiken zu decken. 

B.29 Entsprechend eines Antrags auf (mindestens 100) Wertpapiere durch einen potentiellen Investor, muss 
der besagte Investor Mittel zur Begleichung des Gesamtausgabepreises der ihm zugewiesen 
Wertpapiere innerhalb von drei 
(3) Geschäftstagen ab dem Datum, an dem ihm diese Zuweisung mitgeteilt wird, bereitstellen. 

Der Emittent wird danach, und innerhalb von fünf (5) Geschäftstagen, auf Grundlage einer echten 

Verkaufstransaktion die Sicherheiten zeichnen und wird die Sicherheiten direkt beim 
Sicherheitsschuldner gegen Geldleistung erwerben. 

 
ZAHLUNGSFLUSSMODELL: ERSTELLUNG VON WERTPAPIEREN 

 

Investor 
 

 

 

 
1. Der Inverstor überträgt an die Gesellschaft den 

Gesamtausgabepreis der ihm zugewiesenen 
Wertpapiere 

 

3b. Der Investor wird als Inhaber der Wertpapiere 
in den Büchern des Clearing-Systems 

aufgenommen 

Emittent 
 

 

Clearing-System 

 
3a. Der Emittent zeichnet und erwirbt die 
Sicherheiten als eine echte Verkaufstransaktion, 
die mit dem Sicherheitsschuldner durchgeführt 

wird. 
2. Der Emittent beschafft das Clearing durch 

das Clearing-System 
 

Der Emittent darf nicht versuchen Kreditverbesserungen oder Liquiditätshilfen zu sichern. 
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B.30 Rechtliche & Handelsbezeichnung des Sicherheitsschuldners: Smart Investment Solutions Inc. 
Ort des eingetragenen Sitzes: St. Vincent und die Grenadinen 
Registriernummer: 22824 IBC 2015 
Datum der Gründung: 20. Juli 2015 
Lebensdauer des Sicherheitsschuldners: Unbestimmt 
Sitz: St. Vincent and the Grenadines  
Rechtsform: Kapitalgesellschaft (“Aktiengesellschaft“) 
Betrieben nach den Gesetzen von: St. Vincent und die Grenadinen 

Geschäftssitz: 112 Bonadie Street, Kingstown, St. Vincent and the Grenadines 

Hauptgeschäftssitz: 112 Bonadie Street, Kingstown, St. Vincent and the Grenadines 
Telefon: 00356-20107-300 

Wirtschaftsprüfer: Noch keine Wirtschaftsprüfer bestellt 

Direktor: Argentarius Investment Solutions Inc. 

Geschäftsanschrift des Direktors: 112 Bonadie Street, Kingstown, St. Vincent and the Grenadines 

Alleinaktionär: Commonwealth Securitisations p.l.c. 

  
 ABSCHNITT C – WERTPAPIERE 

C.1 Die Wertpapiere werden in registrierter Form ausgegeben und es werden den Investoren keine 

Zertifikate übergeben. Die Wertpapiere sind und bleiben in Bezug auf den Financial Markets Act, 

Kapitel 345 des maltesischen Gesetzbuches dematerialisiert. 

ISIN: MT0000951237 

C.2 Die Wertpapiere sind in Euro (€) gestückelt. 

C.5 Übertragungen von Wertpapieren dürfen nur über das Clearing-System in Übereinstimmung mit den 

MSE Clearing-Regeln erfolgen. Der Titel wird mit der Registrierung der Übertragung in den Büchern 

des Clearing-Systems übergeben. 

C.8 Die Wertpapiere geben jedem Investor das Recht eine mögliche Rendite (d.h. den 

Rückzahlungsbetrag) auf die Wertpapiere bei Rücknahme, zusammen mit bestimmten Nebenrechten, 

wie das Recht auf Bekanntmachung gewisser Bestimmungen und Ereignisse und das Recht über 

zukünftige Änderungen der Bedingungen, welche die Wertpapiere bestimmen, abzustimmen, sollte der 

Emittent zu diesem Zweck eine Investorensitzung einberufen, zu erhalten. 

Die Wertpapiere müssen einen Wert oder Ertrag haben, der mit den besicherten Sicherheiten, die im 

Linked Compartment 6 enthalten sind, verknüpft ist. Ein solcher Wert oder Ertrag wird durch die 

Berechnungsstelle am oder sobald wie vernünftigerweise im Anschluss an einen Rücknahmetag 

möglich berechnet und veröffentlicht. 

In Bezug auf Artikel 16 des Securisation Act haben Investoren ein Vorrecht auf die Sicherheiten, und 
ein solches Vorrecht muss vor allen anderen gesetzlichen Ansprüchen stehen – mit Ausnahme anderer 
Sicherungsgläubiger, denen mit Zustimmung oder Wissen der Investoren ein höherer Vorrang 
eingeräumt wird. Der Emittent versteht, dass das besagte einem Investor gehörende Vorrecht nur auf 
die im Linked Compartment 6 enthaltenen Sicherheiten wirksam sein sollte. Das Verständnis des 
Emittenten zum Umfang des besagten Vorrechts ist nicht durch eine Rechtsauffassung unterstützt, und 
soweit dem Emittenten bekannt noch nicht durch ein Gericht geprüft oder bestätigt. 

C.11 Die Zeichnung muss für die Wertpapiere erfolgen, um für den Handel am Gibraltar Stock Exchange 

zugelassen zu werden. Der Gibraltar Stock Exchange ist ein regulierter Markt im Sinne der Richtlinie 

2004/39/EG des Europäischen Parlaments und des Rates vom 21. April 2004 über Märkte für 

Finanzinstrumente. 

C.12 Die Mindeststückelung für die Wertpapiere ist die festgelegte Stückelung. 
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C.15 In Bezug auf den Securisation Act wir der Wert oder Ertrag der Wertpapiere mit den besicherten 

Sicherheiten, die im Linked Compartment 6 enthalten sind, verknüpft. Die Wertpapiere sind 

beschränkte Regressverpflichtungen des Emittenten, die ausschließlich aus Beträgen zu zahlen sind, 

die durch oder im Namen des Emittenten in Bezug auf die Sicherheiten erhalten wurden. Die Zahlung 

des Kapitals gemäß den Wertpapieren ist vorbehaltlich der durch den Emittenten erhaltenen Zahlungen 

und/oder Verwertungserlöse aus den Sicherheiten, die im Linked Compartment 6 enthalten sind. 

Falls der Emittent nicht in der Lage ist die Sicherheiten einzulösen oder zu realisieren, könnte 

der Emittent nicht in der Lage sein die verknüpften Wertpapiere einzulösen. Falls die im Linked 

Compartment 6 enthaltenen Sicherheiten oder die Erlöse aus der Veräußerung davon nicht 

ausreichend für die endgültige und vollständige Begleichung der Forderungen von Investoren 

ist, wird der Emittent nicht für eventuelle Fehlbeträge haftbar gemacht werden. 

Sollte der Wert der Sicherheiten zurückgehen, würden die Wertpapiere an Wert verlieren, und 

ein Investor sollte vorbereitet sein, einen Totalverlust seiner Investition in die Wertpapiere zu 
erleiden. 

C.16 Nicht zutreffen – Die Wertpapiere werden für eine unbestimmte Dauer gebildet, können aber durch den 

Investor eingelöst werden, indem er/sie eine Rücknahmeanzeige an den Geschäftssitz des Emittenten 
während der Bürozeiten mindestens einen (1) Geschäftstag vor der Rücknahmeanzeigefrist 
übermittelt. Die Wertpapiere können durch den Emittenten eingelöst werden, wenn die Investoren wie 
beschrieben informiert werden. 

C.17 Am oder sobald wie vernünftigerweise im Anschluss an einen Rücknahmetag möglich, berechnet die 

Berechnungsstelle den Rücknahmebetrag und veröffentlicht selbigen auf www.argentarius-

group.com. 

Der Rücknahmebetrag wird von der Berechnungsstelle unter Bezugnahme auf solche Faktoren 

bestimmt, welche die Berechnungsstelle in gutem Glauben für geeignet hält, einschließlich und ohne 

Einschränkung: 

(i) Marktkurse oder Werte für die Vermögenswerte, welche die im Linked Compartment 6 enthaltenen 

Sicherheiten repräsentieren, und andere zu dem Zeitpunkt relevante wirtschaftliche Variablen 

(beispielsweise Zinssätze und ggf. Wechselkurse); 

(ii) interne Preisbildungsmodelle; und 
(iii) Kosten, Verluste und Ausgaben, die durch oder im Namen des Emittenten in Verbindung mit der 

Veräußerung oder Realisierung der im Linked Compartment 6 enthaltenen Sicherheiten und/oder 

der Einlösung der Wertpapiere entstanden sein könnten oder entstanden sind. 

Die Berechnungen sind (in Abwesenheit offensichtlicher Fehler) endgültig und für alle Beteiligten 

bindend. 

Der Rücknahmebetrag, der letztlich gemäß der Einlösung der Wertpapiere an den Investor 

auszuzahlen ist, unterliegt keiner Abschreibung. 

C.18 Der Rücknahmebetrag wird am späteren der nachstehenden gezahlt: 

(i) der fünfte Geschäftstag nach dem relevanten Rücknahmetag; oder 

(ii) der fünfte Geschäftstag nach dem Erhalt der Erlöse (einschließlich ggf. nach der Realisierung) 
aus den im Linked Compartment 6 enthaltenen Sicherheiten durch den Emittenten, die genügen 
würden, um die Abrechnung des Rücknamebetrags zu finanzieren. 

Sobald ausreichen Erlöse, wie vorstehend erwähnt; erhalten wurden, arrangiert der Emittent die 

Auszahlung des Rücknahmebetrags über das Clearing-System auf das Konto des Investors. 

Die Zahlungen des Rücknahmebetrages erfolgen an die Person, die hierzu nach den Büchern des 

Clearing-Systems als berechtigt erscheint. 

http://www.argentarius-securitisations.com/
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C.19 Die Sicherheiten werden zu einem Ausübungspreis realisiert, der wie folgt bestimmt wird: 

 

Basis(t) 

Ausübungspreis = ------------------- * Stückelung   

Basis(t0) 

Basis(t): Wert des Vermögenswerts, der den Sicherheiten am Bewertungstag zugrunde 

liegt; Basis(t0): Wert des Vermögenswerts, der den Sicherheiten am ursprünglichen 

Bewertungstag zugrunde liegt; Bewertungstag: der letzte Geschäftstag jeder Woche; 

Ursprüngliches Bewertungstag: Der erste Bewertungstag nach dem Emissionsdatum; 

Emissionsdatum: 15. März 2016; 
Stückelung: zehntausend Euro (10.000 €). 

C.20 Die Sicherheit soll aus leistungsgebundenen Anleihen bestehen, die der Sicherheitsschuldner in 
registrierter Form ausgibt. Solche leistungsgebundenen Anleihen können verbunden sein mit der 

Leistung von: (i) Bargeld und Finanzinstrumente, die bei Interactive Brokers LLC, London, gehalten 
werden; (ii) Bargeld und Finanzinstrumente, die bei der Sparkasse Bank Malta plc gehalten werden; 
und/oder (iii) nicht aufgeführte Wertpapiere, die direkt vom Sicherheitsschuldner gehalten werden. 

  
ABSCHNITT D – RISIKEN 

 
Eine Investition in Wertpapiere ist bestimmten Risiken ausgesetzt. Potentielle Investoren sollten 
mit ihren eigenen unabhängigen Finanz- oder andere professionellen Beratern die folgenden 
Risikofaktoren und andere Investitionsüberlegungen sowie alle anderen Informationen, die im 
Prospekt enthalten sind, prüfen, bevor sie sich entscheiden Wertpapiere zu erwerben. 
Potentielle Investoren sollten sicherstellen, dass sie die Art der Wertpapiere sowie das Ausmaß 
ihrer Exposition gegenüber den Risiken, die mit einer Investition in die Wertpapiere verbunden 
sind – einschließlich des Risikos einen Teil oder ihre gesamte Investition zu verlieren – 
vollständig verstehen. 

Die nachstehend aufgeführten Risikofaktoren sind eine Zusammenfassung der wesentlichen 
Risiken im Zusammenhang mit einer Investition in Wertpapiere – es könnte andere Risiken 
geben, die in dieser Zusammenfassung nicht erwähnt werden. 

Nachfolgend eine Zusammenfassung der wesentlichen Risiken: D.2 Wichtige Informationen über die wesentlichen Risiken, die für den Emittenten spezifisch sind: 

 

(i) Der Emittent ist derzeit nicht angehalten durch eine Aufsichtsbehörde lizenziert oder 

zugelassen zu sein, um Geschäfte als Verbriefungsinstrument in oder von Malta aus zu 

tätigen. Die MFSA wurde jedoch durch den Emittenten darüber in Kenntnis gesetzt, dass 

er Geschäfte als solche aufnimmt und tätigt. 

(ii) Der Emittent wird verbriefte Vermögenswerte in Kompartimente aufteilen. Solche in 

einem Kompartiment enthaltenen Vermögenswerte würden im Prinzip nur zur Verfügung 

stehen, um die Rechte der Personen zu erfüllen, die Wertpapiere halten, die durch den 

Emittenten ausgegeben und mit diesem Kompartiment verbunden sind, und die Rechte 

der Gläubiger zu erfüllen, deren Forderungen anlässlich der Gründung, des Betriebs oder 

der Liquidierung dieses Kompartiments entstanden sind. 

(iii) Investoren, die Wertpapiere halten, haben ein Vorrecht auf die Sicherheiten, und ein 
solches Vorrecht muss vor allen anderen gesetzlichen Ansprüchen stehen – mit 
Ausnahme anderer Sicherungsgläubiger, denen mit Zustimmung oder Wissen der 
Investoren ein höherer Vorrang eingeräumt wird. Der Emittent versteht, dass das besagte 
einem Investor gehörende Vorrecht nur auf die im Linked Compartment 6 enthaltenen 
Sicherheiten wirksam sein sollte. Das benannte Vorrecht sollte sich dementsprechend 
nicht auf andere Vermögenswerte, die in anderen getrennten Kompartiments enthalten 
sind, oder auf andere vom Emittenten ausgegebene Wertpapiere erstrecken. 

Das Verständnis des Emittenten zum Umfang des besagten Vorrechts ist nicht durch eine 
Rechtsauffassung unterstützt, und soweit dem Emittenten bekannt noch nicht durch ein 
Gericht geprüft oder bestätigt. 
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(iv) Der Emittent wurde am 4. Februar 2013 gegründet und hat keine aufgestellte 

Erfolgsbilanz, die als Grundlage für die Bewertung seiner potentiellen Leistung 

verwendet werden könnte. 

(v) Die Direktoren treffen alle Entscheidungen in Bezug auf die Geschäftsführung des 
Emittenten, sodass der Erfolg einer Investition des Investors in Wertpapiere in hohem 
Maße von der Fähigkeit der Direktoren abhängt, und die Direktoren haben gegenüber den 
Investoren keine persönliche Haftung für die Rückgabe des investierten Kapitals – wenn 
auch vorbehaltlich der treuhänderischen Verantwortungen gegenüber dem Emittenten. 
Investoren haben kein Recht und nicht die Macht an der Verwaltung des Emittenten 
mitzuwirken. 

(vi) Die Nichteinhaltung der geltenden Gesetze und Vorschriften durch den Emittenten kann 
zu Strafen, öffentlichen Rügen, Rufschädigung, erzwungener Einstellung des Betriebs, 
oder im Extremfall zum Entzug der Betriebszulassung führen. 

(vii) Der Emittent unterliegt dem Risiko des Ausfalls oder Verzugs des Sicherheitsschuldners 
oder einer anderen Gegenpartei, einem anderen Schuldner oder Urheber, der 
Vermögenswerte, die durch den Emittenten besichert und in Kompartiments zugeteilt 
sind, ausgibt oder überträgt. 

(viii) Der Emittent ist so strukturiert, dass er ein insolvenzfernes (aber nicht insolvenzfestes) 
Mittel ist, und wird entsprechend nur Geschäfte mit Parteien abschließen, die zustimmen 
keinen Antrag für den Beginn der Abwicklung, die Liquidation oder den Konkurs gegen 
Emittenten zu stellen. Wenn ein Investor einen Antrag für die Auflösung des Emittenten 
stellt, das Insolvenzverfahren gegen die Vermögenswerte des Emittenten oder ein 
ähnliches Verfahren einleitet, dass die Liquidation des Emittenten zum Ziel hat, oder 
wenn ein Investor sich einem solchen von einem Dritten gestellten Antrag anschließt, 
verliert ein solcher Investor ipso jure alle Rechter unter den Wertpapieren. 

(ix) Der Emittent unterliegt bestimmten Risiken, die der Wirtschaft im Allgemeinen 
innewohnen und die außerhalb seiner Kontrolle liegen, einschließlich, jedoch nicht 
beschränkt auf, Änderungen der Zinssätze, der Inflation und der Märkte in denen er tätig 
ist und in der Zukunft tätig werden könnte. 

(x) Jeder Steuerabzug auf Zahlungen an den Emittenten in Bezug auf die Sicherheiten kann 
einen wesentlichen Einfluss auf die Fähigkeit des Emittenten haben, seine 
Verpflichtungen in Bezug auf die Wertpapiere zu erfüllen. 

D.6 Wichtige Informationen über die wesentlichen Risiken, die für die Wertpapiere spezifisch sind: 

(i) Die Rechte eines Investors, sich an den Vermögenswerten des Emittenten zu beteiligen, 
sind auf die im Linked Compartment 6 enthaltenen Sicherheiten beschränkt. Jede 
Zahlung des Emittenten in Bezug auf die Wertpapiere hängt vom Erhalt von Zahlungen 
oder Erlösen durch den Emittenten aus den Sicherheiten (oder aus der Realisation der 
Sicherheiten, ganz oder teilweise) ab, die im Linked Compartment 6 enthalten sind. Die 
Bedingungen, welche für die Wertpapiere gelten, sehen die vollständige Rückzahlung 
des Ausgabepreises bei Einlösung der Wertpapiere nicht vor. Falls durch den 
Emittenten erhaltene Zahlungen in Bezug auf die Sicherheiten nicht ausreichend sind, 
um alle fälligen Zahlung in Bezug auf die Wertpapiere zu leisten, sind die 
Verpflichtungen des Emittenten in Bezug auf die Wertpapiere auf solche Sicherheiten 
und die Erträge oder Erlöse, die vom Emittenten hieraus abgeleitet oder realisiert 
werden können, beschränkt. 
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 Im Falle einer Unterdeckung: 

(a) ist der Emittent nicht Verpflichtet zusätzliche Zahlungen zu leisten, und die anderen 
Vermögenswerte (falls vorhanden) des Emittenten, einschließlich insbesondere 
Vermögenswerte, die in einem anderen Kompartiment als dem Linked Compartment 
6 enthalten sind, stehen für die Zahlung einer solchen Unterdeckung nicht zur 
Verfügung; 

(b) alle Ansprüche in Bezug auf eine solche Unterdeckung werden erlöschen; und 

(c) die Investoren und jede Gegenpartei des Emittenten in Bezug auf solche 
Wertpapiere werden keinen weiteren Anspruch gegen den Emittenten oder in Bezug 
auf solche unbezahlten Beträge haben. 

(ii) Die Sicherheit besteht aus leistungsgebundenen Anleihen, die der Sicherheitsschuldner 

ausgibt. Solche Anleihen bieten keinen Kapitalschutz, würden aber zu einem 

vorbestimmten Kurs eingelöst, der verknüpft ist mit der Leistung von: (i) Bargeld und 

Finanzinstrumente, die bei Interactive Brokers LLC, London, gehalten werden; (ii) Bargeld 
und Finanzinstrumente, die bei der Sparkasse Bank Malta plc gehalten werden; und/oder 

(iii) nicht aufgeführte Wertpapiere, die direkt vom Sicherheitsschuldner gehalten werden. 

Alle Basiswerte können unberechenbar und volatil sein und der Sicherheitsschuldner 

übernimmt keine Garantie, dass Änderungen von Vorteil für den Emittenten als Inhaber 

von leistungsgebundenen Anleihen sein werden. Im Ergebnis könnte der Emittent 

weniger als den Betrag, der er ursprünglich in die Sicherheiten investiert hat, oder gar 

nichts erhalten. 

(iii) Es gibt derzeit keinen Markt für die Wertpapiere und ungeachtet dessen, dass die 

Wertpapiere für den Handel am Gibraltar Stock Exchange zugelassen werden, kann es 

keine Garantie dafür geben, dass sich ein Sekundärmarkt für die Wertpapiere entwickelt 

oder, wenn sich ein Sekundärmarkt entwickelt, dass er Investoren mit Liquidität für die 

Investition bieten wird und dass er für die Lebensdauer der Wertpapiere bestehen bleiben 

wird. 

(iv) Die Direktoren können das Recht der Investoren, die Einlösung der Wertpapiere in 

solchen Umständen aussetzen, wie sie die Direktoren in ihrem alleinigen Ermessen für 

angemessen erachten. Während des Zeitraums, in dem die Einlösung solcher 

Wertpapiere ausgesetzt ist, erfolgt keine Einlösung von Wertpapieren. 

(v) Falls Wertpapiere mit ähnlichen Eigenschaften wie den Wertpapieren, oder mit ähnlichen 

zugrundeliegenden Sicherheiten anschließend ausgegeben werden, entweder durch den 

Emittenten oder einen anderen Emittenten, könnte das erhöhte Angebot solcher 

identischer oder ähnlicher Wertpapiere dazu führen, dass der Kurs, zu dem die 

Wertpapiere am Sekundärmarkt gehandelt werden, fällt. 

(vi) Der Emittent behält sich das Recht vor, das Angebot von Wertpapieren aus Gründen 

zurückzuziehen, die außerhalb seiner Kontrolle liegen, beispielsweise unerwünschte 

Ereignisse in Bezug auf die finanzielle oder kommerzielle Position des Emittenten oder 
des Sicherheitsschuldners. 

(vii) Die Bedingungen, welche die Wertpapiere regeln, können durch den Emittenten unter 

bestimmten Umständen ohne die Zustimmung der Investoren, und unter anderen 

bestimmten Umständen mit der erforderlichen Zustimmung einer definierten Mehrheit der 

Investoren geändert werden. 

(viii) Bestimmte Emittenten-spezifische oder externe Ereignisse können einen Einfluss auf die 

Wertpapiere oder deren Einlösung haben, einschließlich eines Ereignisses, das die 

Fähigkeit des Emittenten beeinträchtigt, seine Verpflichtungen aus den Wertpapieren zu 

erfüllen, oder ein störendes Ereignis in Bezug auf die Existenz, Kontinuität, den Handel, 

die Bewertung, Preisbildung oder Veröffentlichung der Sicherheiten, oder eine 

Feststellung durch den Emittenten, dass die Leistung einer seiner absoluten oder 
bedingten Verpflichtungen aus den Wertpapieren, aus irgendeinem Grund, ganz oder 
teilweise rechtwidrig geworden ist. 
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 (ix) Investoren können die Rücknahme Ihrer Wertpapiere bei einem Verzugsereignis des 

Emittenten verlangen, aber der durch die Investoren unter solchen Umständen erhaltene 

Betrag könnte niedriger sein, als ihre ursprüngliche Investition, oder Null betragen. 

(x) Der Emittent kann vom Rücknahmebetrag einen Betrag in Bezug auf Kosten, Verluste 

oder Ausgaben, die durch oder im Namen des Emittenten in Verbindung mit der 

Realisierung der Sicherheiten und/oder der Einlösung der Wertpapiere entstanden ist 

(oder voraussichtlich entsteht), abziehen. 

(xi) Jede Feststellung, die durch den Emittenten oder die Berechnungsstelle gemacht wird, 
ist, wenn sie im guten Glauben und in wirtschaftlich sinnvoller Weise, und in Abwesenheit 

offensichtlicher Fehler durchgeführt wird, endgültig und für alle Personen bindend. 

(xii) Eine Investition in Wertpapiere kann Wechselkursrisiken enthalten; zum Beispiel könnte 
der Euro nicht die Währung der Heimatrechtsordnung des Investors und/oder die 
Währung, in welcher der Investor Mittel erhalten möchte, sein. 

(xiii) Der Marktwert der Wertpapiere hängt in erster Linie von der Höhe und der Volatilität der 

Sicherheiten ab. Der Marktwert der Sicherheiten kann unter die Mindeststückelung und 

den Ausgabepreis fallen. 

(xiv) Die Sicherheiten werden nicht durch den Emittenten zum Nutzen der Investoren gehalten 
und Investoren haben keinen Anspruch in Bezug auf solche Werte oder Eigentumsrechte, 

einschließlich, ohne Einschränkung, Stimmrechte oder Rechte etwaige Ausschüttungen 

in Bezug auf die entsprechenden zugrundeliegenden Vermögenswerte zu erhalten. 

Darüber hinaus haben Investoren keinen Anspruch gegen den Sicherungsschuldner in 

Bezug auf einen Vermögenswert, der die Sicherheiten repräsentiert. Der 

Sicherungsschuldner ist nicht verpflichtet im Interesse der Investoren zu handeln. 

(xv) Wenn der Sicherungsschuldner in Zahlungsverzug gerät, hat der Emittent keine anderen 

Vermögenswerte, mit denen er seine Verpflichtungen gegenüber den Investoren erfüllen 

kann, und der Emittent müsste die Sicherheiten zum Marktpreis zu diesem Zeitpunkt 

veräußern. 

(xvi) Investoren, die beabsichtigen, Wertpapiere zur Absicherung gegen das Marktrisiko, das 
mit der Investition in ein mit den Sicherheiten verbundenes Produkt verbunden ist, sollten 

die Komplexität der Verwendung der Wertpapiere auf diese Weise erkennen. 

(xvii) Der Preis und Wert der Sicherheiten kann durch die politische, finanzielle und 

wirtschaftliche Stabilität von St. Vincent und die Grenadinen (wo der 

Sicherungsschuldner seinen Sitz hat) und oder der Eurozone (sofern die Sicherheiten in 

Euro gestückelt sind) beeinflusst werden. 

(xviii) Falls der Emittent nicht in der Lage ist die Sicherheiten einzulösen oder zu realisieren, 

wird der Emittent nicht in der Lage sein die Wertpapiere einzulösen. 

(xix) Bestimmte Informationen bezüglich der Sicherheiten und des Sicherungsschuldners sind 

in diesem Prospekt enthalten. Solche Informationen wurden Informationen entnommen, 

die durch den Sicherungsschuldner veröffentlicht wurden. Der Emittent bestätigt, dass 

solche Informationen korrekt wiedergegeben wurden. Es wird vom Emittenten keine 

weitere oder andere Verantwortung in Bezug auf solche Informationen übernommen. Der 

Emittent hat solche Informationen nicht getrennt überprüft. Potentielle Investoren sollten 

ihre eigenen Untersuchungen durchführen und bei der Entscheidung, ob sie Wertpapiere 

kaufen oder nicht, ihre eigenen Ansichten über die Bonität des Sicherungsschuldners 

basierend auf solchen Untersuchungen bilden, und nicht im Vertrauen auf Informationen, 

die in diesem Prospekt veröffentlicht wurden. 
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 (xx) Investoren könnten verpflichtet sein, Stempelsteuern oder andere Dokumentgebühren in 

Übereinstimmung den Rechtvorschriften und Praktiken des Landes zu entrichten, in dem 

die Wertpapiere erworben oder in das sie übertragen werden. Investoren werden keine 

hochgerechneten Beträge, um erlittene Quellen- oder sonstige Steuern oder Abgaben zu 

kompensieren. 

(xxi) Der US Foreign Account Tax Compliance Act, 2010 (“FATCA“) ist besonders komplex. 
Ein Investor sollte seinen eigenen Steuerberater konsultieren, um eine ausführliche 
Erklärung von FATCA zu erhalten, und um zu erfahren, wie diese Gesetzgebung ihn in 
seinen besonderen Umständen beeinflussen könnte, darunter, wie FATCA auf Zahlungen 
angewendet werden könnte, die für Wertpapiere erhalten werden. 

(xxii) Keine Person (einschließlich des Emittenten) hat oder übernimmt die Verantwortung für 

die Rechtmäßigkeit des Erwerbs der Wertpapiere durch einen potentiellen Investor. 

(xxiii) Der Emittent ist eine Aktiengesellschaft (plc) nach maltesischem Recht. Die 

Bedingungen, die die Wertpapiere regeln, sind für den Emittenten und die Investoren 

bindend, und gelten gegenüber Dritten im Falle der Liquidation des Linked Compartment 

6, Konkursverfahren in Bezug auf den Emittenten, oder allgemeiner für die Bestimmung 

der konkurrierenden Rechte auf Zahlung der Gläubiger, mit der Ausnahme, dass sie nicht 

für Gläubiger des Emittenten bindend sind, die nicht ausdrücklich zugestimmt haben, 

durch solche Bedingungen, die die Wertpapiere regeln, gebunden zu sein. 

DIE BEDINGUNGEN, DIE DIE WERTPAPIERE REGELN, SEHEN NICHT DIE VOLLE 

RÜCKZAHLUNG DES AUSGABEPREISES BEI EINLÖSUNG DER WERTPAPIERE VOR, SODASS 

DIE INVESTOREN DEN WERT IHRER GESAMTEN INVESTITION, ODER GGF. EINES TEILS 

DAVON VERLIEREN KÖNNEN. 

  
ABSCHNITT E – ANGEBOT 

E.2b Die Wertpapiere werden im Rahmen einer Wertpapiertransaktion ausgegeben, die vom Emittenten in 
Bezug auf die Bestimmungen des Securisation Act vorgenommen wird. Der Emittent wird die Erlöse 
aus der Ausgabe der Wertpapiere ausschließlich für die Zwecke der Investition in die Sicherheiten 
verwenden, die dem Linked Compartment 6 zugewiesen werden – und für die Abwicklung der 
allgemeinen Verwaltungskosten (pro rata) des Emittenten und die anfänglichen Gebühren, die durch 
Stellen und das Clearing-System erhoben werden. 

E.3 Anträge für die Zeichnung von Wertpapieren können an einem Geschäftstag vor Ablauf der 

Zeichnungsfrist eingereicht werden. 

Eine Mindestzeichnung in Höhe von 100.000 € (mindestens 100 Einheiten) ist vorgeschrieben. 

Innerhalb von 5 Geschäftstagen nach der Ausgabe aller 250.000 Einheiten oder dem Ablauf des 

Angebotszeitraums, was immer früher eintritt, wird der Emittent eine Ankündigung machen, die die 

Anzahl der ausgegebenen Wertpapiere bestätigt. 

Die Wertpapiere sind nicht bewertet und sind von keiner Regierung oder Regierungsbehörde versichert 

oder garantiert. 

Nachstehend eine Übersicht der allgemeinen Bedingungen, die in Bezug auf die Wertpapiere 

anwendbar sind. Es wird erst dann angenommen, dass ein Investor investiert hat, nachdem er die 
Inhalte des Prospekts erhalten, gelesen und verstanden hat: 
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 Form, Stückelung, Status und Titel 

Die Wertpapiere werden in registrierter Form ausgegeben, aber es werden den Investoren keine 

Zertifikate übergeben. 

Die Wertpapiere sind unmittelbare, gesicherte (aufgrund der in den Elementen C.8 und D.2 genannten 
Vorrechte) und nicht nachrangige Verbindlichkeiten des Emittenten und sind gleichrangig 
untereinander und mit allen andere ausstehenden gesicherten und nicht nachrangigen 
Verbindlichkeiten des Emittenten in Bezug auf die im Linked Compartment 6 enthaltenen Sicherheiten, 
soweit nicht zwingende gesetzliche Vorschriften entgegenstehen. 

Der Titel wird mit der Registrierung der Übertragung in den Büchern des Clearing-Systems übergeben. 

Zu Investoren gehörende Rechte 

Die Wertpapiere sind nicht verzinslich, geben jedem Investor aber das Recht eine mögliche Rendite 

(d.h. den Rückzahlungsbetrag) auf die Wertpapiere bei Rücknahme, zusammen mit bestimmten 

Nebenrechten, wie das Recht auf Bekanntmachung gewisser Bestimmungen und Ereignisse und das 

Recht über zukünftige Änderungen der Bedingungen, welche die Wertpapiere bestimmen, 

abzustimmen, sollte der Emittent zu diesem Zweck eine Investorensitzung einberufen, zu erhalten. 

Die Wertpapiere müssen einen Wert oder Ertrag haben, der mit den besicherten Sicherheiten, die im 

Linked Compartment 6 enthalten sind, verknüpft ist. Ein solcher Wert oder Ertrag wird durch die 

Berechnungsstelle berechnet und veröffentlicht. 

Ein Investor hat das Recht den Rückzahlungsbetrag bei Rücknahme der Wertpapiere zu erhalten. Der 

Rücknahmebetrag, der letztlich an den Investor auszuzahlen ist, unterliegt keiner Abschreibung. 

Laufzeit der Wertpapiere 

Die Wertpapiere werden für eine unbestimmte Dauer gebildet, können aber durch den Inverstor oder 

den Emittenten eingelöst werden. 

Einlösung der Wertpapiere 

Investoren können die Einlösung aller oder eines Teils ihrer Wertpapiere beantragen, indem sie an den 
Emittenten mindestens einen (1) Geschäftstag vor der Rücknahmeanzeigefrist eine 
Rücknahmeanzeige übermitteln. Eine Rücknahmeanzeige muss am Geschäftssitz des Emittenten 
während der Bürozeiten mindestens einen (1) Geschäftstag vor Beginn der Rücknahmeanzeigefrist 
erhalten werden. 

Am oder sobald wie vernünftigerweise im Anschluss an einen Rücknahmetag möglich, berechnet die 

Berechnungsstelle den Rücknahmebetrag und veröffentlicht selbigen. 

Der Rücknahmebetrag ist aus den Erlösen, die aus dem im Linkes Compartment 6 enthaltenen 

Sicherheiten, oder aus der Einlösung, Annullierung, Übergabe oder anderen Veräußerung solcher 

Sicherheiten, zu zahlen. Falls der Emittent nicht in der Lage ist die Sicherheiten einzulösen oder 

zu realisieren, kann der Emittent nicht in der Lage sein die Wertpapiere einzulösen. Falls die im 

Linked Compartment 6 enthaltenen Sicherheiten oder die Erlöse aus der Veräußerung davon 

nicht ausreichend für die endgültige und vollständige Begleichung der Forderungen von 

Investoren ist, wird der Emittent nicht für eventuelle Fehlbeträge haftbar gemacht werden. Unter 

diesen Umständen können die Investoren keine weiteren Ansprüche gegen den Emittenten geltend 

machen. Für den Fall, dass die realisierten Sicherheiten nicht ausreichen sollten, um alle Parteien 

auszuzahlen, werden die Erlöse aus den Sicherheiten gemäß folgender Rangliste verteilt: 1. Investoren; 

2. (Treuhänder, falls vorhanden); 3. Berechnungsstelle; 4. Arrangeur. 

Indem die Wertpapiere gezeichnet oder die Wertpapiere anderweitig erworben werden, erkennt ein 

Investor an und akzeptiert, dass: (i) er nur Rückgriff auf die Sicherheiten hat und nicht auf die 

Vermögenswerte, die anderen vom Emittenten eingerichteten Kompartiments zugeteilt sind, oder 

andere Vermögenswerte des Emittenten hat; (ii) sobald die gesamten Sicherheiten realisiert wurden, 

er nicht zu weiteren Schritten gegen den Emittenten berechtigt ist, um weitere fällige Beträge 

zurückzuerlangen und das Recht eine solche Summe zu erhalten wird erlöschen. 
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Der Investor akzeptiert auch die Sicherheiten oder zugewiesene Vermögenswerte nicht anderen 

Kompartimenten des Emittenten oder anderen Vermögenswerten des Emittenten beizufügen oder 

anderweitig einzuziehen. Insbesondere ist der Investor nicht berechtigt andere Schritte für die 

Abwicklung, Liquidation oder den Konkurs des Emittenten, oder ähnliche insolvenzbezogene Verfahren 

zu ersuchen oder einzuleiten. 

Zahlungen 

Zahlungen, die in Bezug auf die Wertpapiere getätigt werden, unterliegen keiner 

Wasserfallstruktur oder -mechanik. Der Rücknahmebetrag wird am späteren der nachstehenden 

gezahlt: 

(i) der fünfte Geschäftstag nach dem relevanten Rücknahmetag; oder 
(ii) der fünfte Geschäftstag nach dem Erhalt der Erlöse der Sicherheiten durch den Emittenten, die 

genügen würden, um die Abrechnung des Rücknamebetrags zu finanzieren. 

Sobald ausreichen Erlöse, wie vorstehend erwähnt; erhalten wurden, arrangiert der Emittent die 

Auszahlung des Rücknahmebetrags über das Clearing-System auf das Konto des Investors. Die 

Zahlungen des Rücknahmebetrages erfolgen an die Person, die hierzu nach den Büchern des Clearing-

Systems als berechtigt erscheint. 

Der Emittent haftet unter keinen Umständen für Handlungen oder Unterlassungen des Clearing-

Systems bei der Erfüllung seiner jeweiligen Aufgaben in Bezug auf die Wertpapiere. 

Sitzungen der Investoren 

Die Bedingungen, die die Wertpapiere regeln, können mit Zustimmung der Investoren auf einer Sitzung, 

die zu diesem Zweck durch den Emittenten einberufen wird, geändert werden. 

Anwendbares Recht 

Der Emittent ist eine in Malta gegründete Aktiengesellschaft und als Verbriefungsinstrument nach 

maltesischem Recht aufgestellt. Der Emittent unterliegt dementsprechend dem geltenden 
maltesischen Recht. 

Die Form und der Inhalt des Prospekts sowie alle Rechten und Pflichten, die im Zusammenhang mit 
den Wertpapieren entstehen, unterliegen in jeder Hinsicht den Gesetzen der Bundesrepublik 

Deutschland. Gerichtsstand für alle Klagen oder sonstige Verfahren gegen den Emittenten, die im oder 

aus dem Zusammenhang mit den Wertpapieren entstehen, ist Frankfurt am Main, Deutschland. 

E.4 Nach bestem Wissen und Gewissen des Emittenten, hat keine Person, die an der Ausgabe der 
Wertpapiere beteiligt ist ein materielles Interesse an dem Angebot. 

E.7 Der Emittent schätzt, dass die Gesamtkosten für die Zulassung der Wertpapiere für den Handel am 
Gibraltar Stock Exchange 10.000 € nicht übersteigen würden. Solche Ausgaben (und die allgemeinen 
pro rata Verwaltungskosten des Emittenten und die anfänglichen Gebühren der Stellen) werden durch 
den Emittenten aus den Erlösen der Ausgabe der Wertpapiere beglichen, und die Nettoerlöse der 
Ausgabe werden den Gesamtnennbetrag darstellen. Den Investoren werden direkt keine Gebühren 
oder Kosten in Rechnung gestellt. 
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