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WHOLESALE BASE PROSPECTUS
Bond Programme
Under this £10,000,000 bond programme (the “Programme”), Crystal Assets Limited (the
“Issuer”) may from time-to-time issue bonds (the “Bonds”) denominated in British Pounds
Sterling. The price and amount of the Bonds to be issued under the Programme will be determined
by the Issuer at the time of issue.
Bonds shall only be issued in registered form. The maximum aggregate nominal amount of all
Bonds from time to time outstanding under the Programme will not exceed £10,000,000 (or its
equivalent in other currencies), subject to increase as described herein. The Bonds may be issued
on a continuing basis from time to time by the Issuer.
See "Risk Factors" on page 21 of this Wholesale Base Prospectus for a discussion of certain
factors to be considered in connection with an investment in the Bonds. IN PARTICULAR
PLEASE CAREFULLY CONSIDER THE RISK SET OUT IN BOLD ON PAGE 21 AND ENSURE
THIS INVESTMENT IS SUITABLE FOR YOU. This Wholesale Base Prospectus has been
approved as a base prospectus by the Gibraltar Financial Services Commission (the "GFSC"), as
the competent authority under Regulation (EU) 2017/1129 (the "Prospectus Regulation").
The GFSC only approves this Wholesale Base Prospectus as meeting the standards of
completeness, comprehensibility and consistency imposed by the Prospectus Regulation. Such
approval by the GFSC should not be considered as an endorsement of the Issuer or the quality of
the Bonds that is the subject of this Wholesale Base Prospectus. Investors should make their own
assessment as to the suitability of investing in the Bonds.
An application has been for Bonds issued under the Programme during the period of 12 months
from the date of this Wholesale Base Prospectus to be admitted to listing on the main market of
the Gibraltar Stock Exchange which is a "regulated market" for the purposes of Directive
2014/65/EU (the MiFID II) (the “regulated market of the Gibraltar Stock Exchange”).
References in this Wholesale Base Prospectus to Bonds being "listed" (and all related references)
shall mean that such Bonds have been admitted to be listed on the regulated market of the
Gibraltar Stock Exchange.
Notice of the aggregate nominal amount of Bonds, interest (if any) payable in respect of Bonds,
the issue price of Bonds and any other terms and conditions not contained herein which are
applicable to each Tranche (as defined under "Terms and Conditions of the Bonds") of Bonds will
be set out in a separate document containing the final terms for that Tranche (Final Terms)

which, with respect to Bonds to be admitted to the regulated market of the Gibraltar Stock
Exchange, will be delivered to the GFSC and the Gibraltar Stock Exchange on or before the date of
issue of such Tranche of Bonds.
This Wholesale Base Prospectus is valid for 12 months from its date in relation to Bonds which
are to be admitted to listing only via this Prospectus. The obligation to supplement this Wholesale
Base Prospectus in the event of a significant new factor, material mistake or material inaccuracy
does not apply when this Wholesale Base Prospectus is no longer valid.
The Issuer may agree that Bonds may be issued in a form not contemplated by the Terms and
Conditions of the Bonds herein, in which event (in the case of Bonds admitted to the regulated
market of the Gibraltar Stock Exchange) a supplementary prospectus, if appropriate, will be
made available which will describe the effect of the agreement reached in relation to such Bonds.
Such supplementary prospectus will require approval from the GFSC before being offered to the
public.
This Wholesale Base Prospectus has been approved by the GFSC as a base prospectus for the
purposes of Article 8 of the Prospectus Regulation and in accordance with the Financial Services
Act 2019. This Wholesale Base Prospectus is not a prospectus for any purpose whatsoever under
the laws of the United States of America.
The Issuer is the responsible person for the purposes of the Prospectus Regulation and accepts
responsibility for the information contained in this Base Prospectus (the “Base Prospectus”)
including the Final Terms relating to each Tranche of Bonds issued under the Programme. To the
best of the knowledge of the Issuer, the information contained in this Base Prospectus is in
accordance with the facts and this Base Prospectus does not omit anything likely to affect its
import. Any information sourced from third parties contained in this Base Prospectus has been
accurately reproduced (and is clearly sourced where it appears in the document) 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.
Copies of each set of Final Terms in relation to Bonds admitted to the regulated market of
the Gibraltar Stock Exchange

pursuant to this

Base Prospectus, the Constitutional

Documents, the historical financial information of the issuer or, in the case of a group, the
historical financial information of the issuer referred to herein and the historical financial
information of the Issuer will be available from the registered office of the Issuer and will also
be published on the website of the Gibraltar Stock Exchange.
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This Base Prospectus is to be read in conjunction with any supplements hereto, all documents
which are deemed to be incorporated herein by reference (see "Documents Incorporated by
Reference" below) and any Final Terms. This Base Prospectus shall, save as specified herein, be
read and construed on the basis that such documents are so incorporated and form part of this
Base Prospectus.
Other than in relation to the documents which are deemed to be incorporated by reference, the
information on the websites to which this Base Prospectus refers does not form part of this Base
Prospectus and has not been scrutinised or approved by the GFSC.
The information contained in this Base Prospectus was obtained from the Issuer and other sources,
but no assurance can be given by any service provider to the Issuer as to the accuracy or
completeness of this information. Accordingly, no representation, warranty or undertaking, express
or implied, is made and no responsibility or liability is accepted by any service provider to the
Issuer as to (i) the accuracy or completeness of the information contained or incorporated in this
Base Prospectus or any other information provided by the Issuer in connection with the Programme
or (ii) any other statement, made or proposed to be made by any service provider to the Issuer or
on its behalf in connection with the Issuer, or the issue and/or offering of any Bonds. None of
the Issuer’s service providers or agents accept any liability in relation to the information contained
or incorporated by reference in this Base Prospectus or any other information provided by the
Issuer in connection with the Programme. Accordingly, each of the Issuer’s service providers
disclaims all and any liability whether arising in tort or contract or otherwise (save as referred to
above) which it might otherwise have in respect of this Base Prospectus or any such statement or
information.
No person is or has been authorised by the Issuer to give any information or to make

any

representation not contained in or not consistent with this Base Prospectus or any other information
supplied in connection with the Programme or the Bonds and, if given or made, such information
or representation must not be relied upon as having been authorised by the Issuer.
Neither this Base Prospectus nor any other information supplied in connection with the Programme
or any Bonds (i) is intended to provide the basis of any credit or other evaluation; or (ii) should be
considered as a recommendation by the Issuer that any recipient of this Base Prospectus or any
other information supplied in connection with the Programme or any Bonds should purchase any
Bonds. Each investor contemplating purchasing any Bonds should make its own independent
investigation of the financial condition and affairs, and its own appraisal of the creditworthiness, of
the Issuer.
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Neither the delivery of this Base Prospectus nor the offering, sale or delivery of any Bonds shall in
any circumstances imply that the information contained herein concerning the Issuer is correct at
any time subsequent to the date hereof or that any other information supplied in connection with
the Programme is correct as of any time subsequent to the date indicated in the document
containing the same. Investors should review, inter alia, the most recently published documents
incorporated by reference into this Base Prospectus when deciding whether to purchase any Bonds.
IMPORTANT EEA, UK AND GIBRALTAR RETAIL INVESTORS: If the Final Terms in respect of
any Bonds includes a legend entitled "Prohibition of Sales to EEA, UK and Gibraltar Retail
Investors", the Bonds are not intended to be offered, sold or otherwise made available to and, with
effect from such date, should not be offered, sold or otherwise made available to any retail investor
in the European Economic Area ("EEA"), the UK or Gibraltar. For these purposes, a retail investor
means a person who is one (or more) of: (i) a retail client as defined in point (11) of Article 4(1)
of MiFID II; or (ii) a customer within the meaning

of Directive (EU) 2016/97 (the Insurance

Distribution Directive), where that customer would not qualify as a professional client as defined
in point (10) of Article 4(1) of MiFID II; or (iii) not a qualified investor as defined in Regulation
(EU) 2017/1129 (the Prospectus Regulation). Consequently no key information document required
by Regulation (EU) No 1286/2014 (as amended, the PRIIPs Regulation) for offering or selling the
Bonds or otherwise making them available to retail investors in the EEA has been prepared and
therefore offering or selling the Bonds or otherwise making them available to any retail investor in
the EEA, the UK or Gibraltar is unlawful under the PRIIPs Regulation.
MIFID II PRODUCT GOVERNANCE/TARGET MARKET: The Final Terms in respect of any Bonds
will include a legend entitled "MiFID II Product Governance" which outlines the target market
assessment in respect of the Bonds and which channels for distribution of the Bonds are
appropriate. Any person subsequently offering, selling or recommending

the Bonds (a

"distributor") should take into consideration the target market assessment; however, a distributor
subject to Directive 2014/65/EU (as amended, MiFID II) is responsible for undertaking its own
target market assessment in respect of the Bonds (by either adopting or refining the target market
assessment) and determining appropriate distribution channels.
A determination will be made in relation to each issue about whether, for the purpose of the MiFID
II Product Governance rules under EU Delegated Directive 2017/593 (the MiFID Product
Governance Rules), any dealer subscribing for any Bonds is a manufacturer in respect of such
Bonds.
This Base Prospectus does not constitute an offer to sell or the solicitation of an offer to buy any
Bonds in any jurisdiction to any person to whom it is unlawful to make the offer or solicitation in
such jurisdiction. The distribution of this Base Prospectus and the offer or sale of Bonds may be
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restricted by law in certain jurisdictions. The Issuer does not represent that this Base Prospectus
may be lawfully distributed, or that any Bonds may be lawfully offered, in compliance with any
applicable registration or other requirements in any such jurisdiction, or pursuant to an exemption
available thereunder, or assume any responsibility for facilitating any such distribution or offering.
In particular, no action has been taken by the Issuer which would permit a public offering of any
Bonds or distribution of this Base Prospectus in any jurisdiction where action for that purpose is
required. Accordingly, no Bonds may be offered or sold, directly or indirectly, and neither this Base
Prospectus nor any advertisement or other offering material may be distributed or published in any
jurisdiction, except under circumstances that will result in compliance with any applicable laws and
regulations. Persons into whose possession this Base Prospectus or any Bonds may come must
inform themselves about, and observe, any such restrictions on the distribution of this Base
Prospectus and the offering and sale of Bonds. In particular, there are restrictions on the
distribution of this Base Prospectus and the offer or sale of Bonds in the United States, the European
Economic Area and the United Kingdom (see "Transfer and Selling Restrictions").
This Base Prospectus has been prepared on the basis that any offer of Bonds in any Member State
of the European Economic Area will be made pursuant to an exemption under the Prospectus
Regulation, from the requirement to publish a prospectus for offers of Bonds. Accordingly any
person making or intending to make an offer in a Member State of the European Economic Area of
Bonds which are the subject of an offering contemplated in this Base Prospectus as completed by
the applicable Final Terms in relation to the offer of those Bonds may only do so in circumstances
in which no obligation arises for the Issuer to publish a prospectus pursuant to Article 3 of the
Prospectus Regulation or supplement a prospectus pursuant to Article 23 of the Prospectus
Regulation, in each case, in relation to such offer. The Issuer has not authorised and does not
authorise, the making of any offer of Bonds in circumstances in which an obligation arises for the
Issuer to publish or supplement a Base Prospectus for such offer.
All references in this document to "Sterling" and "£" refer to the lawful currency for the time being
of the United Kingdom of Great Britain and Northern Ireland.
In making an investment decision, investors must rely on their own examination of the Issuer and
the terms of the Bonds being offered, including the merits and the risks involved.
The Bonds may not be a suitable investment for all investors. Each potential investor in the Bonds
must determine the suitability of that investment in light of its own circumstances. In particular,
each potential investor should:
•

have sufficient knowledge and experience to make a meaningful evaluation of the Bonds,
the merits and risks of investing in the Bonds and the information contained or incorporated
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by reference in this Base Prospectus or any applicable supplement and the applicable Final
Terms;
•

have access to, and knowledge of, appropriate analytical tools to evaluate, in the context
of its particular financial situation, an investment in the Bonds and the impact the Bonds
will have on its overall investment portfolio;

•

have sufficient financial resources and liquidity to bear all of the risks of an investment in
the Bonds, including Bonds with principal or interest payable in one or more currencies, or
where the currency for principal or interest payments is different from the potential
investor’s currency;

•

understand thoroughly the terms of the Bonds; and

•

be able to evaluate (either alone or with the help of a financial adviser) possible scenarios
for economic, interest rate and other factors that may affect its investment and its ability
to bear the applicable risks.

Some Bonds are complex financial instruments. Sophisticated institutional investors generally do
not purchase complex financial instruments as stand-alone investments. They purchase complex
financial instruments to reduce risk or enhance yield with an understood, measured and
appropriate addition of risk to their overall portfolios. A potential investor should not invest in
Bonds which are complex financial instruments unless it has the expertise (either alone or with a
financial adviser) to evaluate how the Bonds will perform under changing conditions, the resulting
effects on the value of the Bonds and the impact this investment will have on the potential
investor's overall investment portfolio.
The investment activities of certain investors are subject to legal investment laws and regulations,
or review or regulation by certain authorities. Each potential investor should consult its legal
advisers to determine whether and to what extent (1) Bonds are legal investments for it; (2) Bonds
can be used as collateral for various types of borrowing; (3) Bonds can be used as repo-eligible
securities; (4) other restrictions apply to its purchase or pledge of any Bonds; and (5) the Bonds
may be treated as liquid assets. Financial institutions should consult their legal advisors or the
appropriate regulators to determine the appropriate treatment of Bonds under any applicable riskbased capital or similar rules.
Any investor in the Bonds should be able to bear the economic risk of an investment in the Bonds
for an indefinite period of time.
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By requesting copies of any of the documents referred to herein, each potential purchaser agrees
to keep confidential the various documents and all written information clearly labelled
"Confidential" which from time to time have been or will be disclosed to it concerning the Issuer or
any of their affiliates, and agrees not to disclose any portion of the same to any person.
FORWARD-LOOKING STATEMENTS
This Base Prospectus contains various forward-looking statements regarding events and trends
that are subject to risks and uncertainties that could cause the actual results and financial position
of the Issuer to differ materially from the information presented herein. When used in this Base
Prospectus, the words "estimate", "project", "intend", "anticipate", "believe", "expect", "should"
and similar expressions, as they relate to the Issuer and its management, are intended to identify
such forward-looking statements. These forward-looking statements relate to matters that are not
historical facts. They appear in a number of places throughout this document and include
statements regarding the intentions, beliefs or current expectations of the Issuer and the Directors
concerning, amongst other things, the investment strategy, financing strategies and investment
performance. By their nature, forward-looking statements involve risks and uncertainties because
they relate to events and depend on circumstances that may or may not occur in the future.
Forward-looking statements are not guarantees of future performance. There are a number of
factors that could cause actual results and developments to differ materially from those expressed
or implied by these forward-looking statements. These factors include, but are not limited to,
changes in general market conditions, legislative or regulatory changes, changes in taxation, the
Issuer’s ability to invest its cash and the proceeds of the Issue in suitable investments on a timely
basis and the availability and cost of capital for future investments.
Certain statements in this Base Prospectus may constitute forward-looking statements relating to
such matters as business prospects, new products, services and similar matters. A variety of
factors could cause the Issuer’s actual results and experience to differ materially from the
anticipated results or other expectations expressed in the Issuer’s forward-looking statements.
Readers are cautioned not to place undue reliance on these forward-looking statements, which
speak only as of the date hereof. The Issuer does not undertake any obligation publicly to release
the result of any revisions to these forward-looking statements to reflect events or circumstances
after the date hereof or to reflect the occurrence of unanticipated events.
SERVICE OF PROCESS AND ENFORCEMENT OF CIVIL LIABILITIES
The Issuer is a private company limited by shares incorporated under the laws of England and
Wales. All the officers and directors named herein reside in the United Kingdom and all or a
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substantial portion of the assets of the Issuer and of such officers and directors are located in the
United Kingdom. As a result, it may not be possible for investors to effect service of process outside
England and Wales (as applicable) upon the Issuer, or such persons, or to enforce judgments
against them obtained in courts outside England and Wales (as applicable) predicated upon civil
liabilities of the Issuer or such directors and officers under laws other than English laws (as
applicable).
U.S. INFORMATION
The Bonds have not been and will not be registered under the U.S. Securities Act, or the securities
laws or “blue sky” laws of any state or other jurisdiction of the United States or other territory,
and may not be offered or sold or delivered in the United States or to or for the account or benefit
of any U.S. persons.
The Bonds have not been approved or disapproved by the SEC or any state securities commission
or other regulatory authority in the United States, nor have any of the foregoing authorities
approved this Base Prospectus or confirmed the accuracy or determined the adequacy of the
information contained in this Base Prospectus. Any representation to the contrary is a criminal
offence.
The Bonds are not available for purchase or transfer to any person or for the account of any person
who is in the United States or who is a U.S person.
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1.

PRINCIPAL CHARACTERISTICS / SUMMARY OF THE
PROGRAMME

The following overview does not purport to be complete and is taken from, and is qualified in
its entirety by, the remainder this Base Prospectus and, in relation to the terms and conditions
of any particular Series of Bonds, the applicable Final Terms. This summary should be read as an
introduction to the Base Prospectus.
This Overview constitutes a general description of the Programme for the purposes of Article
25(1) of Co mmi ssio n

Delegated

Regulation

(EU) No

2 019 /980 (the “Delegated

Regulation"). Any decision to invest in the Bonds should be based on consideration of the Base
Prospectus as a whole by the investor. An investor in the Bonds could lose all or part of the invested
capital.
Where a claim relating to the information contained in this Base Prospectus is brought before a
court, the plaintiff investor may, under the national law of the Member States, have to bear the
costs of translating the Base Prospectus before the legal proceedings are initiated.
Civil liability attaches only to those persons who have tabled the summary including any translation
thereof, but only where the summary is misleading, inaccurate or inconsistent when read together
with the other parts of this Base Prospectus, or where it does not provide, when read together
with the other parts of this Base Prospectus, key information in order to aid investors when
considering whether to invest in such securities.
Words an d expressions defined in Form of the Bonds Terms and Conditions shall have the same
meanings in this Overview.
WHO IS THE ISSUER OF THE BONDS
Issuer:

Crystal Assets Limited.

Issuer’s registered office:

16 Berkeley Street, Mayfair, London, England, W1J
8DZ.

Issuer Type:

The Issuer is a private company limited by shares
incorporated in England and Wales, incorporated on
12th July 2016 with company registration number
10274921 and is an SME.
10

Issuer Legal Entity Identifier:

Issuer’s

business

description

984500E0A72B05A5D828

/

principal activities:

To enter into loans secured against collateral to
SMEs based on opportunities arising from COVID-19
pandemic encompassing companies in both real
estate and non-real estate sectors.

Issuer’s shareholder(s):

The

Issuer’s

sole

shareholder

is

Mr.

Ranjan

Choudhary.

Issuer’s Director(s):

The Issuer’s directors are Mr. Ranjan Choudhary
and Mr. Peter Upton.

Issuer’s Auditor:

James Hargreaves Partner | Streets ISA Chartered
Accountants
1 Mark Square, Shoreditch, London EC2A 4EG
T: 01438 870100 | F: 01438 870200
jhargreaves@streetsweb.co.uk

Issuer’s website & contact details:

W: www.crystalassets.co.uk
E: info@crystalassets.co.uk

WHAT IS THE KEY FINANCIAL INFORMATION REGARDING THE ISSUER
2020

2019

2018

£176,036

£83,730

£91,333

Net Fee & Commission Income

N/A

N/A

N/A

Net Impairment Loss on Financial Assets

N/A

N/A

N/A

Net Trading Income

£176,036

£83,730

£91,333

Operating Profit/(Loss)

£303,421

£203,237

(£43,792)

Total Assets less Current Liabilities

£513,568

£105,060

£37,327

Creditors

£858,944

£1,718,214

£962,936

£1,314,252

£1,752,608

£829,018

£513,568

£105,060

£37,327

Net Interest Income

Net Loans/Receivables
Total Shareholders’ Funds

WHAT ARE THE KEY RISKS THAT ARE SPECIFIC TO THE ISSUER
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Risk Factors:

The Issuer’s future performance and success is
substantially dependent on the continued services
and continuing contributions of its Directors and
senior management. The Issuer’s future success will
also depend on its ability to attract and retain
additional

suitably

qualified

and

experienced

employees. The exact nature of the risks that the
Issuer faces and the manner and the extent to which
they ultimately will impact the Issuer is difficult to
predict and to guard against
For any information on the risks relating to the
Issuer and the Bonds, investors should refer to the
non-exhaustive summary of which is set out in the
section “Risk Factors” of this Base Prospectus.
WHAT ARE THE MAIN FEATURES OF THE BONDS
Programme Size:

Up to £10,000,000 outstanding at any time as
described herein. The Programme will be open for 3
years with each having sequential 3-year terms. No
amendment

to

the

open

period

currently

anticipated.

Instrument:
Issue Price:

Secured fixed coupon bond.
Bonds will be issued at their nominal amount of
£100,000.00

(one

hundred

thousand

pounds

Sterling).

Specified Currencies:

Subject to any applicable legal or regulatory
restrictions, such currency or currencies as may be
agreed from time to time by the Issuer and the
relevant Dealer(s) (as set out in the applicable Final
Terms).
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Distribution:

Bonds

will be distributed by

way of

private

placement, subject to the restrictions set forth in
"Transfer and Selling Restrictions", below. Bonds
will not be offered to the general public.
The bonds will be allocated on a “first come, first
served basis” subject to the satisfactory outcome of
customer due diligence undertaken by the Issuer.

Ranking:

All the Bonds shall rank pari passu, equally and
rateably,

without

discrimination

or

preference

alongside all secured creditors of the Company.

Security:

The

Bonds

will

constitute

direct,

secured,

unsubordinated and unconditional obligations of the
Issuer and will rank pari passu without any
preference among themselves and (save for any
applicable statutory provisions) at least equally with
all

other

present

and

future

secured

and

unsubordinated obligations of the Issuer from time
to time outstanding.

Events of Default:

The events set out in the Terms and Conditions of
the Bonds determined to be Events of Default.

Transferability:

The Bonds are issued in registered form and are
transferrable subject to the satisfactory outcome of
customer due diligence undertaken by the Issuer on
the transferee.

Denomination of the Bonds:
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Bonds will be issued in such denominations as
indicated in the applicable Final Terms.

Meetings of Bondholders:

The Issuer may, at any time, convene a meeting of
the Bondholders. In addition, the Issuer shall at the
written request of the holders of not less than onetenth in nominal amount of the Principal Amount
Outstanding convene a meeting of the Bondholders.

Maturity:

Subject to compliance with all relevant laws,
regulations and directives, the Bonds will mature as
specified in the relevant Final Terms (the “Maturity
Date”).

Redemption & Purchase:

The Final Terms issued in respect of each Tranche
will state whether such Bonds may be redeemed
prior to their stated Maturity Date at the option of
the Issuer (either in whole or in part) and/or the
Bondholder and if so, the terms applicable to such
redemption.

Taxation:

All

payments of principle, interest

and other

revenues by or on behalf of the Issuer in respect of
the Bonds shall be made free and clear of, and
without withholding or deduction for, any taxes,
duties, assessments or governmental charges of
whatever

nature

imposed,

levied,

collected,

withheld or assessed by or within the United
Kingdom or any authority therein or thereof having
power to tax, unless such withholding or deduction
is required by law. If such a withholding or deduction
is required, the Issuer will have to gross-up its
payment of interest to the fullest extent then
14

permitted by law and subject to certain exceptions.
All payments of interest by or on behalf of the Issuer
in respect of the Bonds will be made subject to any
withholding or deduction required pursuant to
FATCA. There will be no grossing up provision and
accordingly no early redemption whatsoever in case
of any withholding or deduction required pursuant
to FATCA.

UNDER WHICH CONDITIONS AND TIMETABLE CAN I INVEST IN THESE BONDS
The Initial Offer Period of the Bonds will be two (2)
years. Bonds will be distributed on a private
placement basis and directly to clients, first, which
are known to Perfect Accountancy Services Limited
and, second, in the networks of the directors of the
Issuer.
Total expenses of the Bond Issue will be ca. £35,000
including advisory fees of £14,500, legal fees of
£15,500 and a Listing Member Fee of £5,000.
WHAT ARE THE KEY RISKS THAT ARE SPECIFIC TO THE BONDS
Risk Factors:

An investment in the Bonds involves certain risks
which should be assessed prior to making any
investment decision.
Investment in fixed rate Bonds involves the risk that
if market interest rates subsequently increase
above the rate paid on the fixed rate Bonds, this will
adversely affect the value of the fixed rate Bonds.
The Bonds bear interest at a fixed rate. The Issuer
is liable to make payments when due on the
Bonds. The obligations of the Issuer under the
Bonds

are direct, secured,

unconditional and

unsubordinated obligations, ranking pari

passu

without any preference amongst themselves and
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(subject to applicable law) equally with its other
direct, secured, unconditional and unsubordinated
obligations (save for any obligations to be preferred
by law).
For any information on the risks relating to the
Issuer and the Bonds, investors should refer to the
non-exhaustive summary of which is set out in the
section “Risk Factors” of this Base Prospectus.

WHERE WILL THE BONDS BE TRADED
Listed/Unlisted:

An application has been made to list the Bonds on
the Gibraltar Stock Exchange. The Bonds may be
listed on or more other stock exchanges.

Listing Agent(s)/Member(s):

Gibraltar Stock
Services Limited

Competent Authority:

Gibraltar Financial Services Commission
W: www.fsc.gi
T: (+350) 200 40283

Date of Approval
Prospectus:
Governing Law:

of

this

Base

Exchange:

T&T

Management

11th March 2021

The Bonds will be governed by, and construed in
accordance with, Gibraltar law.
WHY IS THIS PROSPECTUS BEING PRODUCED?
By listing the Bond, the Issuer wishes to increase the
capital managed by the Issuer, raise its profile with
potential investors, attract stable borrowers and
achieve a wider distribution in its target market of
subscribers.
The Issuer’s objective is, building on its business
network

and

market

connections,

to

identify

opportunities arising from the COVID-19 pandemic
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and its economic consequences. These will be in the
form of secured and loans to both real estate and
non-real estate sectors.

The total cost of the issue is ca.£35,000 (broken
down as legal, corporate advisory, listing and other
fees). The net proceeds will be used for the purposes
stated above. These costs will be paid directly by the
Issuer and will not be deducted from the subscription
amounts received by the Issuer. The issuer has yet
to finalise target borrowers which will be done in due
course.
By listing the Bond, the Issuer wishes to raise its
profile with potential investors and thereby achieve
a wider distribution in its target market for
subscribers.
As has been disclosed below, the Issuer will be
lending to companies that are the clients of Mr.
Choudhary’s

accountancy

practice,

Perfect

Accountancy Services Limited. The Issuer and Perfect
Accountancy Services Limited share common owners.
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2.

DOCUMENTS INCORPORATED BY REFERENCE

The following documents which have previously been published and/or have been filed with
the GFSC, shall be deemed to be incorporated in, and to form part of, this Base Prospectus:
•

The Issuer’s 2019 and 2020 audited annual accounts and reports, available from the Issuer
(http://www.crystalassets.co.uk/documents) and the GSX's website (www.gsx.gi)

•

Independent review report to the directors, as a body, of Crystal Assets Limited for the
period

ended

31

July

2020,

available

from

the

Issuer

(http://www.crystalassets.co.uk/documents) and the GSX's website (www.gsx.gi)
save that any statement contained herein or any of the documents incorporated by reference in,
and forming part of, this Base Prospectus shall be deemed to be modified or superseded for the
purpose of this Base Prospectus to the extent that a statement contained in any document
subsequently incorporated by reference modifies or supersedes such statement (whether
expressly, by implication or otherwise), provided that such modifying or superseding statement is
made by way of a supplement to this Base Prospectus pursuant to Article 23 of the Prospectus
Regulation. Any statement so modified or superseded shall not be deemed, except as so modified
or superseded, to constitute a part of this Base Prospectus.
Any information not listed above but included in the documents incorporated by reference is either
not relevant for an investor or is covered elsewhere in this Base Prospectus.
Documents that are themselves incorporated by reference in any of the documents incorporated
by reference above shall not be incorporated in, or form part of, this Base Prospectus.
Any non-incorporated parts of a document referred to herein are either deemed not relevant for
an investor or are otherwise covered elsewhere in this Base Prospectus.
The Issuer will provide, without charge, to each person to whom a copy of this Base Prospectus
has been delivered, upon the request of such person, a copy of any or all of the documents
deemed to be incorporated herein by reference unless such documents have been modified or
superseded as specified above. Written requests for such documents should be directed Mr.
Ranjan Choudhary of Crystal Assets Limited.
Copies of the documents incorporated by reference in this Base Prospectus will be available for
viewing (i) at the offices 16 Berkeley Street, Mayfair, London W1J 8DZ. Please note that any
website and its contents which is referred to in this Base Prospectus, in any supplement hereto or
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in any document incorporated or deemed to be incorporated by reference in this Base Prospectus,
does not form part of this Base Prospectus.
The documents to be incorporated by reference herein listed above can be viewed and downloaded
online at www.crystalassets.co.uk/documents.
To the extent that any document incorporated by reference in this Base Prospectus incorporates
further information by reference, such further information does not form part of this Base
Prospectus.
If the terms of the Programme are modified or amended in a manner which would make this Base
Prospectus inaccurate or misleading or, in the event of any material mistake or inaccuracy which
is capable of affecting the assessment of any Bonds, a supplement to this Base Prospectus or a
new Base Prospectus will be prepared for use in connection with any subsequent issue of Bonds.
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3.

STRUCTURE OVERVIEW

This Structure Overview must be read as an introduction to this Base Prospectus and any
decision to invest in any Bonds should be based on a consideration of this Base Prospectus as a
whole, including the documents incorporated by reference. Following the implementation of the
relevant provisions of the Prospectus Regulation in each Member State of the European Economic
Area no civil liability will attach to the Issuer in such Member State in respect of this Structure
Overview, including any translation hereof, unless it is misleading, inaccurate or inconsistent
when read together with the other parts of this Base Prospectus. Where a claim relating to
information contained in this Base Prospectus is brought before a court in a Member State of
the European Economic Area, the claimant may, under the national legislation of the Member
State where the claim is brought, be required to bear the costs of translating the Base
Prospectus before the legal proceedings are initiated.
Words and expressions defined elsewhere in this Base Prospectus shall have the same meanings
in this Structure Overview. A glossary of certain defined terms used in this document is contained
at the end of this Base Prospectus.
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4.

RISK FACTORS

Introduction
The Issuer believes that the followings factors may affect their ability to fulfil their respective
obligations under the Bonds.
This section describes the principal risk factors associated with an investment in the Bonds. Any
investment in the Bonds is subject to a number of risks. Prior to investing in the Bonds,
prospective investors should carefully consider risk factors associated with any investment in
the Bonds, the business of the Issuer and the industry in which it operates together with all
other information contained in this Base Prospectus, including, in particular the risk factors
described below, before making any investment decision. Words and expressions defined in the
"Terms and Conditions of the Bonds" section or elsewhere in this Base Prospectus have the same
meanings in this section. Prospective investors should note that the following is not an exhaustive
list or explanation of all risks which investors may face when making an investment in the
Bonds. The Issuer has described only those risks relating to its ability to fulfil its obligations
under the Bonds that it considers to be material. Additional risks and uncertainties relating to
the Issuer that are not currently known to the Issuer, or that it currently deems immaterial,
may individually or cumulatively also have a material adverse effect on the business, financial
condition, results of operations and/or prospects of the Issuer and, if any such risk should occur,
the price of the Bonds may decline and investors could lose all or part of their investment.
Investors should consider carefully whether an investment in the Bonds is suitable for them in
light of the information in this Base Prospectus and their particular circumstances. The risk factors
set out below are a summary of the principal risks associated with an investment in securities.
IN VERY GENERAL TERMS, THE ISSUER WILL BE RAISING CAPITAL VIA THE BONDS
AND IS COMMITTING TO THE COUPON (5% P.A.). THE ISSUER’S ABILITY TO PAY THAT
COUPON IS DEPENDANT ON THE PERFORMANCE OF THE UNDERLYING INVESTMENTS
IT WILL MAKE. THE ISSUER’S UNDERLYING INVESTMENT WILL THEMSELVES ALSO BE
DEBT INSTRUMENTS WITH AN INTEREST LEVEL WHICH IS HIGHER THAN 5%. THE
ISSUER’S ABILITY TO PAY THE COUPON AND REDEEM THE BOND AT THE FINAL
MATURITY DATE WILL BE DEPENDANT ON THE PERFORMANCE OF THOSE UNDERLYING
LOANS. YOU SHOULD FAMILIARISE YOURSELF WITH ALL OF THE TERMS OF THIS BASE
PROSPECTUS AND IN PARTICULAR WITH ALL OF THE RISK FACTORS SET OUT HEREIN.
YOU SHOULD ONLY INVEST IN THE BONDS IF YOU ARE ABLE TO ASSUME THOSE RISK
FACTORS.
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In order to mitigate some of the aforementioned risk the Issuer will set-up a debt service reserve
account which will be used to cover interest payments equivalent to one-year’s worth of Coupons.
The account will be topped up by the Issuer from time to time so as to ensure that the amount
remains equivalent to one-year’s worth of coupons.
Investment should be seen as medium to long term: Investors must be prepared to take a
medium to long term view of their investment. A successful application to list the Bonds will not
result in a liquid market for the Bonds. Substantial movement in the price of the Bonds should
not be expected until sufficient time has elapsed for the Issuer to demonstrate its ability to achieve
returns on its investments.
An investment in the Bonds should not be regarded as short-term in nature. There can be no
guarantee that any appreciation in the value of the Bonds will occur or that the trading objectives
of the Issuer will be achieved. Investors may not get back the full amount initially invested.
Price Fluctuation: The price of the Bonds and the income derived from them can go down as
well as up. Past performance is not necessarily a guide to future performance.
Impact of general economic conditions and trends: Any alteration in general economic
conditions and trends including, for example, changes to interest rates, rates of inflation, industry
conditions, political and diplomatic events, tax laws, regulation and other factors can substantially
and adversely affect equity investments and the Issuer’s prospects.
Suitability of investment: An investment in the Bonds may not be suitable for all recipients of
this Base Prospectus. Accordingly, investors who are domiciled in the United Kingdom are strongly
advised to consult an investment adviser authorised under the Financial Services and Markets Act
2000. Investors who are domiciled elsewhere are strongly advised to consult a licensed and
regulated financial adviser before investing in the Bonds. An investment in the Bonds is only
suitable for investors capable of evaluating the risks and merits of such investment and who have
sufficient resources to bear any loss which may result from the investment including a loss of up
to 100% of the capital invested.
Bonds are not readily realisable: Although the Issuer has applied for the Bonds to be admitted
to listing on the Gibraltar Stock Exchange, the Bonds are not currently listed on a market and
therefore it may be difficult for an investor to realise his investment and he may receive less than
the amount paid for it and, as such, the Bonds should not be considered suitable as a short term
investment. Investment in the Bonds carries a higher degree of risk than an investment in other
bonds that are readily realisable.
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In addition to the other relevant information available to investors; the Directors consider the
following risk factors to be of particular relevance to the Issuer’s activities and to any investment
in the Bonds. These risks could affect the Issuer’s ability to meet its obligations in relation to the
payment of interest on the Bonds and the redemption of the Bonds. It should be noted that this
list is not exhaustive and that other risk factors may apply.
(a) FACTORS THAT MAY AFFECT THE ISSUER’S ABILITY TO FULFIL ITS
OBLIGATIONS UNDER OR IN CONNECTION WITH THE BONDS

Management Team Risk: The Issuer’s future performance and success is substantially
dependent on the continued services and continuing contributions of its Directors and senior
management. Although the Issuer has agreed contractual arrangements to secure the services of
the Directors, the retention of these services cannot be guaranteed. The loss of the services of
any of the Issuer’s executive officers or senior management could have a material adverse effect
on the Issuer’s business. In particular, the successful delivery of the Issuer’s business strategy
and objectives is closely dependent on the continued contribution of its Managing Director Mr
Ranjan Choudhury, Director Mr. Peter Upton and senior management. The Issuer is exposed,
therefore, to a significant “key man risk” in the person of Mr Choudhury and Mr. Peter Upton.

Human Resources Risk: The Issuer’s future success will also depend on its ability to attract and
retain additional suitably qualified and experienced employees. There can be no guarantee that
the Issuer will be able to attract and retain such employees, and failure to do so could have a
material adverse effect on the financial condition, results or operations of the Issuer.
Unquantifiable Risk: The exact nature of the risks that the Issuer faces and the manner and
the extent to which they ultimately will impact the Issuer is difficult to predict and to guard
against in the light of (i) the interrelated nature of the risks involved; (ii) the difficulties in
predicting whether recoveries will be sustained and at what rate; and (iii) the fact that the risks
are totally or partially outside the control of the Issuer. Therefore, no assurance can be given
that the Issuer will not be adversely affected by any external economic factors.
Financial Risk: The Issuer's success depends on its ability to manage and control its financial
risks, which include liquidity, market, funding, cyber, macroeconomic and political and competition
and business model risks.
Limited track record: The Issuer has a limited operating history within this sector and as such
it would be difficult to base an evaluation on the Issuer & its prospects. There can be no guarantee
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that the Directors possess all of the skills necessary in order to carry out the investment strategies
of the Issuer. The activity of identifying, completing and realising on attractive real estate related
investments involves a high degree of uncertainty; this may impact on the profitability of the
investment.
Early-Stage Companies: The Issuer’s business must also be considered in light of the risks,
expenses and problems frequently encountered by companies at an early stage of development.
Failure to achieve predicted returns on commercial property investments may result in income
growing more slowly than anticipated or not materialising at all. As a result, investors may receive
less interest or principal than expected, or no interest or principal.
The business is at an early stage of income generation and as a result, aspects of its business
strategy are not proven. At this stage, the Issuer cannot, with certainty, say that it will generate
the returns to the extent it has projected. As a result, investors may receive less interest or
principal than expected, or no interest or principal.
(b) RISKS RELATING TO PROPERTY DEVELOPMENT
Property Development Risk The Issuer is exposed to general development risks. The risks of
development or refurbishment of real estate include but are not limited to delays in the timely
completion of projects; cost overruns; poor quality workmanship and or/design; insolvency of
building contractors and professional teams any of which could have a material adverse effect on
the financial condition and results of the Issuer.
(c) RISKS RELATING TO THE BUSINESS MODEL OF THE ISSUER
The Issuer’s ability to pay the Coupon and repay the principal of the Bond at the Final Maturity
Date is reliant on the success of the Issuer’s Business. The Issuer will be entering into loans secured
against collateral to SMEs based on opportunities arising from the COVID-19 pandemic
encompassing companies in both real estate and non-real estate sectors.
In the event of a borrower defaulting on the aforementioned loan and the collateral either being
unenforceable or realised at a value that is less than would have otherwise been received by the
Issuer had the loan been repaid in accordance with the agreed terms, the Issuer may suffer a loss,
and this could impact on the Issuer’s ability to pay the Coupon and repay the principal of the Bond
at the Final Maturity Date.
Other risks, for example, see (d) Risk Relating to the UK economy, could impact generally on the
SME’s to which the Issuer lends and this could lead to a larger level of default amongst borrowers
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than would otherwise have been the case and thus increase the potential losses to the Issuer and
consequently impact the Issuer’s ability to pay the Coupon and repay the principal of the Bond at
the Final Maturity Date.
Collateralisation Levels:
Collateralisation will be based on several levels of security. The primary collateral would be the
underlying real estate asset itself and secondary protection would be secured by either a lien on
other assets owned by, or under the control of the borrowing entities; or personal guarantees by
the borrowing entities' directors which themselves would be backed by assets owned by them or
under their control. In the event of the collateral being unenforceable or realised at a value that
is less than the value of the loan, the Issuer may suffer a loss, and this could impact on the
Issuer’s ability to pay the Coupons and repay the principal of the Bond at the Final Maturity Date.
(d) RISKS RELATING TO THE UK ECONOMY
Issuer’s dependence on UK market and economy: The Issuer’s results may be adversely
affected by general economic conditions and other business conditions. The Issuer's business
activities are dependent on the general UK property market. As the Issuer currently conducts
the majority of its business in the United Kingdom, its performance is influenced by the level and
cyclical nature of the business activity in the United Kingdom, which is in turn affected by both
domestic and international economic and political events. Adverse developments in the United
Kingdom economy could cause the Issuer's earnings and profitability to decline.
In particular, the United Kingdom residential mortgage market performance is closely correlated
to the UK economic cycle. As well as fluctuations at a national level, the UK residential mortgage
market is subject to significant regional variations. Slowing growth, disinflationary pressures and
stagnation in key export markets may undermine the United Kingdom's economic recovery. Cuts
in public spending, both actual and planned, could further dampen future growth. This may all
impact on the United Kingdom residential housing market, threatening affordability and mortgage
customers' ability to pay, which in turn may impact on the Issuer's profitability and growth plans.
Impact of the Global Economy on the UK’s economy: The impact of global stresses on the
United Kingdom economy, in particular the Eurozone, could adversely affect the Issuer's business
by reducing the level of demand for, and supply of, property, exposing the Issuer to lower
realisations and increased negative fair value adjustments and impairments of investments and
other assets and may materially and adversely impact the Issuer's operating results, financial
condition and prospects.
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Impact of monetary policy: Monetary policy decisions taken by the Bank of England taken to
control inflation or encourage economic activity has the potential to positively or negatively impact
the issuer’s profitability through margin compression or otherwise.
Were it to occur, a downturn in the UK economy, either regionally or nationally, would reduce
demand for housing or consequently reduce house price growth and sales, which could result in
lower levels of lending. The downturn in the United Kingdom economy that began in 2007 and
worsened in 2008 had a negative effect on the housing market. A fall in property prices resulting
from a deterioration in the housing market and increased unemployment could lead to increased
numbers of borrowers defaulting on their loans and result in losses being incurred by the Issuer
where the net recovery proceeds are insufficient to redeem the outstanding loans. There can be
no assurance that the housing market will not deteriorate and the United Kingdom's economic
environment may affect the rate at which the new loans are originated and may also affect the
level of attrition of the Issuer's existing borrowers.
Impact of a downturn in the UK’s credit market: If

sentiment towards

the financial

institutions operating in the United Kingdom's property market were to deteriorate further, or if
the ratings of the sector were to be adversely affected, this could result in an increase in the
costs and reduction in the availability of wholesale market funding across the financial services
sector, which could have a material adverse effect on the liquidity and funding of all United
Kingdom financial services institutions.
Various governments and central banks, including the United Kingdom government and the Bank
of England, have taken measures to create liquidity, resulting in greatly improved levels of liquidity
at major United Kingdom banks and building societies.
The availability of Government support for UK financial institutions, to the extent that it provided
access to cheaper and more attractive funding than other sources, reduced the need for those
institutions to fund themselves in the retail or wholesale markets. The cessation of that can be
expected to result in an increase in competition for other forms of funding, which can be expected
to increase funding costs across the industry. The Issuer may see a reduction in the availability of
funding, and an increase in the cost of such funding, as a result. A decrease in the availability of
funding may adversely impact the Issuer’s ability to support its operations. Any increase in the cost
of funding, driven by this increased competition or by other factors, will adversely impact the Issuer’s
net interest margin, results of operations and financial position which in turn could affect the ability
of the Issuer to make payments under the Bonds.
Exposure to UK Regional Residential Housing Markets: The performance of the UK residential
mortgage market is generally correlated to the UK economic cycle. As well as fluctuations at a
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national level, the UK residential mortgage market is subject to significant regional variations. The
Issuer's natural concentration in the UK market could be exacerbated by over-exposure to one
regional location, or by reliance on particular product types within the portfolio.
Sovereign downgrade: Any downgrade of the UK sovereign credit rating or the perception
that such a downgrade may occur could destabilise the financial markets and the UK property
market, borrowing costs and the Issuer’s ability to fund itself and could have a material adverse
effect on the Issuer’s operating results and financial condition. A do wn grade or perception
that one is likely, may also negatively impact the value of the Bonds, as well as the Issuer's,
borrowing costs and ability to fund itself.
A UK sovereign downgrade or the perception that such a downgrade may occur could have
a material adverse effect in depressing consumer confidence, restricting the availability, and
increasing the cost, of funding for individuals and companies, depressing economic activity,
increasing unemployment and/or reducing asset prices. These risks may be exacerbated by
concerns over the levels of the public debt of, the risk of further sovereign downgrades, and
other negative events inside or outside the UK. The Issuer's financial performance has been and
will be affected by general economic conditions in the UK, the Eurozone and elsewhere, and other
adverse developments in the UK or global financial markets could have an adverse impact on its
results of operations
(e) RISKS RELATING TO COMPETITION
Reputational Risk: Developments in the Issuer's industry and increased competition could have
a material adverse effect on its operation. The Issuer operates in an increasingly competitive
market in the United Kingdom. The Issuer competes mainly with providers of financial services,
including banks, building societies and insurance companies. Financial services competitors
provide a different range of financial products, which may have more competitive pricing in certain
areas and may have greater financial resources with which to compete. Recently, there has been
increasing competition from banks and new challenger banks. Increasing competition may have
a negative effect on the Issuer's results, if the Issuer is unable to match the products and services
of its competitors.
Competitor Risk: The Issuer is exposed to competition from established lenders and providers
of capital and by the impact of new market entrants and the development of new IT/software
solutions to enhance offerings. This has a potential to adversely affect the business of the Issuer
and its ability to make payments on the Bonds.
(f) OTHER RISKS
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Financial risk - Control of financial risk is one of the most important risk factors. Financial risk
includes credit, liquidity, operational and market risk. Failure to control these risks can result in
material adverse effects on the Issuer's financial performance and reputation.
Market risk - The Issuer’s market risk exposures mainly relate to interest rate risk (including
basis and optional risks). The Issuer continues to evaluate and monitor the impact of
macroeconomic and market competition risk, on its interest rate risk strategies and positions,
which may have an adverse impact on the Issuer's financial performance and business operations.
Properties, including those in which the Issuer may invest in the future, can be relatively illiquid
investments and are typically more difficult, and/or take longer, to realise than certain other
investments such as equities, gilts or bonds. This lack of liquidity may affect the ability of the
Issuer to realise valuation gains and to dispose of or acquire properties in a timely fashion and at
satisfactory prices in response to changes in economic, real estate market or other conditions.
While the Issuer monitors and updates its strategy to reflect market conditions, the current
economic conditions could materially and adversely affect the ability of the Issuer to dispose of
properties. A decline in the value of the Issuer’s investment property assets may limit or reduce
the level of return on the Issuer’s investment in the property, which in turn could have an adverse
effect on the Issuer’s business, results of operations, financial condition and/or prospects.
Investment & Credit risk - Is the potential risk of financial loss arising from the failure of one
the Issuer’ underlying investments to settle their financial and contractual obligations as they fall
due. The Issuer's exposures are managed in accordance with its investment policy which is
based upon

a comprehensive analysis of both the creditworthiness of the investment, the

proposed security (if any) and the investment terms generally. Following the deployment of capital,
the performance of all investments is monitored closely and all necessary action taken to manage
the return. Wholesale counterparty exposures are also managed through Board approved limits
which include the setting of limits on individual counterparties, countries, credit ratings and
type of financial instrument. A failure of the Issuer to effectively manage credit and investment
risk could lead to an increased incidence of losses, which could impact on the profitability of the
Issuer and its ability to meet obligations under the Bonds as they fall due.
The Issuer will invest in property and as such the Issuer is exposed to general development risks.
The risks of development or refurbishment include but are not limited to the disposal of properties.
It may be difficult to achieve forecasted rental or occupancy levels or dispose of properties at their
stated portfolio values on account of: (a) market conditions; (b) the size or value of the overall
portfolio; or (c) the specialised nature of the properties in question. It may prove necessary to
dispose of properties at values that the Issuer considers are reasonable in the circumstances, but
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which represent discounts to book valuations, in order to satisfy obligations to Bondholders. As a
result, investors may receive less interest or principal than expected, or no interest or principal.
Funding risk and Liquidity risk: Liquidity risk is the risk that the Issuer is unable to meet its
current and future financial obligations as they fall due. The financial obligations include any
capital calls or drawdowns on investment made, as well as repayments of other borrowings and
loan capital. The Issuer is exposed to liquidity risk where it cannot maintain surplus liquid
resources to cover cash flow imbalances and fluctuations in funding. Funding risk is the inability
to access funding markets or to do so only at excessive cost. If the Issuer fails to manage and
control these risks the Issuer could become unable to meet its obligations, including those under
the Bonds.
The business is at an early stage of income generation and as a result, aspects of its business
strategy are not proven. At this stage, the Issuer cannot, with certainty, say that it will generate
the returns to the extent it has projected. As a result, investors may receive less interest or
principal than expected, or no interest or principal. The Issuer has a limited trading record on
which investors can evaluate their potential future profitability. The realisation of such profit and
the extent of any profit realised is, however, dependent on a number of factors and there can be
no guarantee as to profitability. The payment of any coupon on the Bonds or repayment of the
principal on redemption is dependent upon the Issuer generating sufficient income and return on
development projects.
Investors should note that if the Issuer is unable to sell the full amount of the Bonds, the Issuer
may be unable to carry out its business plan in full. Accordingly, the Issuer’s growth and
profitability may be adversely affected. As a result, Bondholders may receive less interest or
principal than expected, or no interest or principal. Whilst it is not anticipated that Issuer will
borrow further to finance acquisition and development costs, the Issuer may do so. Should the
Issuer require further additional funds, these may not be available when needed, or may not be
forthcoming on terms that are advantageous to the Issuer and consequently the Bondholders.
Borrowing exposes the Issuer to movements in loan interest rates and the possibility that if the
values of properties fall, the Issuer’s capital repayment commitments may exceed the capital value
of the Issuer’s assets.
Cyber risk: The Issuer depends on third parties whose computer systems may be subject to
cybercrime attacks. Cybercrime includes attempts by computer hackers to gain access to
computer systems and could include business disruption, the manipulation of data, the causing of
systems failures and the stealing of personal customer information. Such attacks are by their
nature technologically sophisticated and may be difficult or impossible to detect and defend. If
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prevention measures do not work or are circumvented this could cause the Issuer to fail to perform
its obligations under the Bonds and Bondholders could therefore be adversely affected.
Macroeconomic and political risk: The Issuer considers macroeconomic and political risks on
a regular basis, under both central and stressed conditions. Crystallisation of the various
macroeconomic risks highlighted above, including risks relating to the UK’s relationship with the
EU, regional house prices and relatively low levels of productivity in the UK economy could impact
the wider economy and the Issuer and cause the Issuer to be unable to perform its obligations
including in relation to the Bonds.
Operational risk: Failure by the Issuer to control its operational risks may result in material
adverse effects to its business, financial condition and/or reputation. Operational risk and losses
can result from financial (including cyber) crime, errors by employees, failure to document
transactions properly or to obtain proper internal authorisation, failure to comply with regulatory
requirements and conduct of business rules, IT systems failures, natural disasters or the failure
of external systems, for example, those of the Issuer's suppliers or counterparties. Failure to
manage risk effectively could adversely impact the business and financial profile and its ability to
make payments on the Bonds.
Operational risk and losses can result from competition, external and internal failures or
inadequacies, failure to comply with regulatory requirements and conduct of business rules, natural
disasters or the failure of external systems, for example, those of the Issuer’s contractual
counterparties.
Risk of instability arising from acts of terrorism, war, pandemics and global hostility:
Terrorist acts, other acts of war or hostility and geopolitical, pandemic or other such events may
result in economic and political uncertainties which could have a material adverse effect on the
United Kingdom, Gibraltar and international economic conditions and more specifically on the
Issuer’s results of operations, financial condition or prospects. Notwithstanding anything in this
risk factor, this risk factor should not be taken as implying that the Issuer will be unable to comply
with its obligations as a Issuer with securities admitted to the Gibraltar Stock Exchange or to
another stock exchange.
Operational resilience risk: Refers to the risk that the Issuer may be unable to carry out its
daily operation due to a failure of its systems or by a third-party supplier. Any disruption caused
by such an event which resulted in the Issuer being unable to carry out its operations could
have an adverse effect on the Issuer including in relation to its ability to make payments on the
Bonds.
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Reputational risk: Reputational risk could cause harm to the Issuer and its business prospects.
The Issuer's ability to source ongoing investments and conduct business with its counterparties
could be adversely affected to the extent that the Issuer's reputation is damaged. Failure to
address, or appearing to fail to address, various issues that could give rise to reputational risk
could cause harm to the Issuer and the Issuer's business prospects. Reputational issues include,
but are not limited to: appropriately addressing potential conflicts of interest; cyber security, legal
and regulatory requirements; ethical issues; adequacy of anti-money laundering processes;
privacy issues; customer service issues; recordkeeping; sales and trading practices; proper
identification of the legal, reputational, credit, liquidity and market risks inherent in products
offered; and general company performance. A failure to address these issues appropriately could
lead to third parties being unwilling to do business with the Issuer, which could adversely affect
the Issuer's business, financial condition and results of operations and could damage its
relationships with the Gibraltar Stock Exchange and affect the Issuer’s ability to make payments
on the Bonds. The Issuer cannot ensure that it will be successful in avoiding damage to its
business from reputational risk.
Legal & Regulatory risk: The Issuer may settle litigation or regulatory proceedings prior to a
final judgment or determination of liability in order to avoid the cost, management efforts or
negative business, regulatory or reputational consequences of continuing to contest liability, even
when the Issuer believes that it has no liability. The Issuer may also do so when the potential
consequences of failing to prevail would be disproportionate to the costs of settlement. Failure to
manage these risks adequately could impact the Issuer adversely and materially, both financially
and reputationally. The financial impact of regulatory risks might be considerable but are difficult
to quantify. Amounts eventually paid may exceed the amount of any provisions set aside (if any)
to cover such risks. Any regulatory framework that applies to the Issuer could be amended so
as to create an increased burden on the Issuer. As a result, the Issuer may incur costs in
complying with these regulations or obligations relating to its business. The imposition of such
sanctions, fines or other action on the Issuer or the incurrence of such costs by the Issuer may
affect the Issuer's ability to meet its obligations to Bondholders in respect of the Bonds. Future
changes in regulation, fiscal or other policies are unpredictable and beyond the Issuer's
control and could materially adversely affect its business or operations.
The business of the Issuer is not subject to a regulatory regime and as such its business activities
will not be monitored or supervised by a regulatory or supervisory authority. Similarly, the Issuer
is not be required to hold a minimum amount of regulatory capital as would be the case with banks
or other financial institutions.
EU General Data Protection Legislation (GDPR) Risk: GDPR took direct effect in all EU
Member States from 25 May 2018 and replaced the previous EU data privacy laws. Although a
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number of basic existing principles remain the same, the GDPR introduces new obligations on
data controllers and rights for data subjects. The GDPR also introduces new fines and penalties
for a breach of requirements, including fines for serious breaches of up to the higher of 4%
of annual worldwide turnover or €20 million and fines of up to the higher of 2% of annual
worldwide turnover or €10 million for other specified infringements. The GDPR identifies a list of
points to consider when imposing fines (including the nature, gravity and duration of the
infringement). There is a risk that the measures may not have been implemented correctly or
that individuals within the Issuer will not be fully compliant with the procedures. If there are
breaches of these measures, the Issuer could face significant administrative and monetary
sanctions as well as reputational damage which may have a material adverse effect on the Issuer's
operations, financial condition and prospects.
Accounting Risk: Changes in accounting standards could materially affect its capital ratios, how
it reports its financial condition and results of operations. From time to time, the International
Accounting Standards Board (the IASB) and/or the European Union change the international
financial reporting standards issued by the IASB, as adopted by the European Commission for use
in the European Union (IFRS) that govern the preparation of the Issuer's financial statements.
These changes can be difficult to predict and could materially impact how the Issuer records and
reports its financial condition and results of operations. In some cases, the Issuer could be
required to apply a new or revised standard retroactively, resulting in restating prior period
financial statements.
(g) RISKS RELATING TO THE BONDS
Fixed rate Bonds may have features which contain particular risks for potential investors. Set out
below is a description of the most common such features:
Exchange rate risks and exchange controls: If an investor holds Bonds which are not
denominated in the investor's home currency, they will be exposed to movement in exchange
rates adversely affecting the value of their holding. In addition, the imposition of exchange
controls in relation to any Bonds could result in an investor not receiving payments on those
Bonds. The Issuer will pay principal and interest on the Bonds in Sterling. This presents certain
risks relating to currency conversions if an investor’s financial activities are denominated
principally in a currency or currency unit other than Sterling. These include the risk that exchange
rates may significantly change (including changes due to devaluation of Sterling or revaluation of
the investor’s currency) and the risk that authorities with jurisdiction over the investor’s currency
may impose or modify exchange controls. An appreciation in the value of the investor’s currency
relative to Sterling would decrease (i) the investor’s currency-equivalent yield on the Bonds, (ii)
the investor’s currency-equivalent value of the principal payable on the Bonds and (iii) the
32

investor’s currency-equivalent market value of the Bonds. Government and monetary authorities
may impose (as some have done in the past) exchange controls that could adversely affect an
applicable exchange rate. As a result, investors may receive less interest or principal than
expected, or no interest or principal.
Investment in fixed rate Bonds involves the risk that if market interest rates subsequently increase
above the rate paid on the fixed rate Bonds, this will adversely affect the value of the fixed rate
Bonds. The Bonds bear interest at a fixed rate. Accordingly, if interest rates rise, then the income
payable on the Bonds might become less attractive and the price that may be realised on a sale
of the Bonds may fall. However, the market price of the Bonds from time to time has no effect on
the total income you receive on maturity of the Bonds if you hold the Bonds until maturity. Further,
inflation will reduce the real value of the Bonds over time, which may affect what you could buy
with your investment in the future and may make the fixed rate payable on the Bonds less
attractive in the future, again affecting the price that you could realise on a sale of the Bonds.
Bonds subject to Optional Redemption by the Issuer: If the Issuer has the right to redeem
any Bonds at its option, this may limit the market value of the Bonds, and an investor may not
be able to reinvest the redemption proceeds in a manner which achieves a similar effective return.
Rate Risk: Changes or uncertainty in respect of LIBOR, EURIBOR, SONIA and/or other interest
rate benchmarks may affect the value or payment of interest under the Bonds.
Changes in laws or tax: In the event that a change in law relating to taxation results in the
Issuer becoming obliged to increase the amounts payable under the Bonds, the Issuer may repay
outstanding amounts under the Bonds early. Upon repayment of the Bonds you may not be able
to reinvest the repayment proceeds at an effective interest rate as high as the interest rate on the
Bonds being repaid and may only be able to do so at a significantly lower rate. You should consider
investment risk in light of other investments available at the time.
Changes to benchmarks or rates: Various interest rate benchmarks (including LIBOR and
EURIBOR) are the subject of recent national and international regulatory guidance and proposals
for reform. Some of these reforms are already effective including the EU Benchmark Regulation
(Regulation (EU) 2016/1011) (the Benchmark Regulation) whilst others are still to be
implemented.
Under the Benchmarks Regulation, which applies from 1 January 2018 in general, certain
requirements apply with respect to the provision of a wide range of benchmarks (including LIBOR
and EURIBOR), the contribution of input data to a benchmark and the use of a benchmark within
the European Union (EU). In particular, the Benchmarks Regulation, among other things, (i)
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requires benchmark administrators to be authorised or registered (or, if non-EU-based, to be
subject to an equivalent regime or otherwise recognised or endorsed) and to comply with extensive
requirements in relation to the administration of benchmarks and (ii) prevents certain uses by
EU-supervised entities of benchmarks of administrators that are not authorised or registered (or,
if non-EU-based, deemed equivalent or recognised or endorsed).
Changes in interest rates could adversely affect the results of the Issuer’s operations by increasing
finance costs. Any increase in interest rates would increase debt service costs and could adversely
affect the Issuer’s cash flow. Changes in interest rates could therefore have an adverse effect on
the Issuer’s business, results of operations, financial condition and/or prospects. In addition, if
interest rates on any future borrowing entered into are higher than the rates applicable to existing
debt, then the Issuer’s profitability may be affected.
Issuer liable to make payments when due on the Bonds: The Issuer is liable to make
payments when due on the Bonds. The obligations of the Issuer under the Bonds are direct,
secured, unconditional and unsubordinated obligations, ranking pari passu without any preference
amongst themselves and (subject to applicable law) equally with its other direct, secured,
unconditional and unsubordinated obligations (save for any obligations to be preferred by law).
Ranking of the Bonds: All Bonds issued from time to time under the Programme will rank pari
passu with each other in all respects.
Bondholder meetings: The conditions of the Bonds contain provisions for calling meetings of the
Bondholders to consider matters affecting their interests generally and to obtain written
resolutions on matters relating to the Bonds from Bondholders without calling a meeting. These
provisions permit defined majorities to bind all Bondholders including Bondholders who did not
attend and vote at the relevant meeting and Bondholders who voted in a manner contrary to the
majority.
Modifications to the Bond: The Issuer may without the consent of Bondholders agree to any
modification of the Bond which is (in the opinion of the Issuer) of a formal, minor or technical
nature or which is made to correct a manifest error.
(h) MACROECONOMIC AND MARKET RISKS
Absence of secondary market: The Bonds have no established trading market when issued,
and one may never develop. If a market does develop, it may not be very liquid. Therefore,
investors may not be able to sell their Bonds easily or at prices that will provide them with a yield
comparable to similar investments that have a developed secondary market. The Bonds are
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designed for specific investment objectives or strategies. As such, the Bonds generally will have a
more limited secondary market and more price volatility than conventional debt securities.
Illiquidity may have a severely adverse effect on the market value of the Bonds.
There can be no assurance that a secondary market for the Bonds will always remain available.
The Bonds have not been, and will not be, registered under the Securities Act, or any other
applicable securities laws and are subject to certain restrictions on the resale and other transfer
thereof as set forth under "Transfer and Selling Restrictions", below. If a secondary market is
available, it may not continue for the life of the Bonds or it may not provide Bondholders with
liquidity of investment with the result that a Bondholder may not be able to find a buyer to buy
its Bonds readily or at prices that will enable the Bondholder to realise a desired yield.
Consequently, a Bondholder must be able to bear the economic risk of an investment in a Bond
for an indefinite period of time. The market values of Bonds are also likely to fluctuate and any of
these fluctuations may be significant and could result in significant losses to Bondholders. A
Bondholder who chooses to sell his Bonds at any time prior to their maturity, may receive a price
from such sale which is less than the original investment made. Factors that will influence the price
may include, but are not limited to, market appetite, inflation, the time of redemption, interest
rates and the current financial position and an assessment of the future prospects of the Issuer.
Political uncertainty: On 23 June 2016, the UK (including Gibraltar) held a referendum on
whether the UK (including Gibraltar) should remain a member of the European Union. The UK
voted to leave the European Union and, on 29 March 2017, the UK Government invoked article
50 of the Lisbon Treaty and officially notified the European Union of its decision to withdraw from
the European Union. This commenced the formal two-year process of negotiations regarding the
terms of the withdrawal and the framework of the future relationship between the UK and the
European Union (the article 50 withdrawal agreement). A transitional period has been agreed
which extends the application of European Union law, and provides for continuing access to the
European Union single market until the end of 2020, and possibly until December 2022.
Whilst continuing to discuss the article 50 withdrawal agreement and political declaration, the UK
(including Gibraltar) Government has continued with preparations for a "hard" Brexit (or "nodeal" Brexit) to minimise the risks for firms and businesses associated with an exit.
Due to the on-going political uncertainty as regards the terms of the UK’s withdrawal from the EU
and the structure of the future relationship and whether or not that will include Gibraltar. The
Kingdom of Spain has not renounced its sovereignty claim over Gibraltar and it is unclear how the
Brexit negotiations could be impacted by this. This could include Gibraltar having to adopt a new
sovereignty status or possibly making changes to its legal and fiscal regimes in order to appease
the Kingdom of Spain in the context of the Brexit negotiations. It is not possible to determine
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the precise impact on general economic conditions in the UK o r G i b r a l t a r (including on the
performance of the UK housing market) and/or on the business of the Issuer or any other party
to the Transaction Documents.
Future UK and Gibraltar political developments including but not limited to the UK’s - and by
extension, Gibraltar’s - negotiations with the European Union over additional arrangements for
the end of the transition period and/or any changes in government structure and policies, could
affect the fiscal, monetary and regulatory landscape to which the Issuer is subject and also
therefore its financing availability and terms. Consequently, no assurance can be given that the
Issuer's operating results, financial condition and prospects would not be adversely impacted as
a result.
No assurance can be given that any of the matters outlined above would not adversely affect the
ability of the Issuer to satisfy its obligations under the Bonds and/or the market value
and/or liquidity of the Bonds in the secondary market.
General volatility in wholesale funding markets: Since the second half of 2007, disruption
in the global markets, coupled with the re-pricing of credit risk and the deterioration of the housing
markets in the United States and elsewhere, have created difficult conditions in the financial
markets. These conditions have resulted in historic volatility, less liquidity or no liquidity, widening
of credit spreads and a lack of price transparency in certain markets, both primary and secondary,
including with respect to the mortgage-backed securities and bond markets. These adverse
market conditions have resulted in the failures of a number of financial institutions in the United
States and Europe and unprecedented action by governmental authorities, regulators and central
banks around the world including as a result of the United Kingdom's vote to leave the European
Union (please see risk factor "Political Uncertainty"). While such market conditions have shown
signs of improvement in certain sectors of the global credit markets, it is difficult to predict
whether, or to what extent, such market improvement will continue and/or how long the adverse
market conditions will continue to exist. Additionally, there can be no assurance that the market
for Bonds will continue to recover, or to the same degree, as other recovering global credit market
sectors. In the context of the COVID19 pandemic, it is possible that general market conditions
could continue to worsen.
If wholesale funding markets do not continue to improve, or deteriorate further, it may have an
adverse effect on the ability of the Issuer to fulfil its on-going obligations under the Programme
and, as a result, the performance of the Bonds may be adversely affected.
(i) LEGAL AND REGULATORY RISKS
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Changes of law: The structure of the issue of the Bonds are based on Gibraltar law in effect as
at the date of this Base Prospectus. No assurance can be given as to the impact of any possible
change to Gibraltar law (including any change in regulation which may occur without a change in
primary legislation) or administrative practice or tax treatment in Gibraltar after the date of this
Base Prospectus, nor can any assurance be given as to whether any such change would adversely
affect the ability of the Issuer to make payments under the Bonds. Any such changes, may result
in investors receiving less interest or principal than expected, or no interest or principal.
No assurance can be given that additional regulations or guidance from the regulators, or any
other regulatory authority will not arise with regard to the property market in the UK generally,
the Issuer's particular sector in that market or specifically in relation to the Issuer. Any such
action or developments or compliance costs may have a material adverse effect on the Issuer’s
investments and their respective businesses and operations. This may adversely affect the ability
of the Issuer to exit its investments or any part thereof in a timely manner and/or the realisable
value of its investments or any part thereof and accordingly affect the ability of the Issuer to meet
its obligations under the Bonds when due.
Potential effects of any additional regulatory changes: In the United Kingdom and
elsewhere, there is continuing political and regulatory scrutiny of the financial services industry.
No assurance can be given that changes will not be made to the regulatory regime and
developments described above in respect of the financial services market in the United
Kingdom generally. Any such action or developments, in particular, but not limited to, the cost of
compliance, may have a material adverse effect on the Issuer and its businesses and operations.
This may adversely affect the Issuer's ability to make payments in full when due on the Bonds.
Legal proceedings may arise from time to time in the course of the Issuer’s businesses:
The Directors cannot preclude that litigation may be brought against the Issuer and that such
litigation could have a material adverse effect on the financial condition, results or operations of
the Issuer.
The Issuer may be subject to tax under the tax rules of the jurisdictions in which it
invests: Although the Issuer will endeavour to minimise any such taxes this may affect the
performance of the business which may affect the Issuer’s ability to provide returns to
Bondholders.
(l) TAXATION RISKS
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Tax Changes: Any changes to the basis of taxation, tax relief, rates of tax or an investor’s tax
position may affect the availability of tax reliefs and deferrals and may also affect the return made
by the Issuer or by the investors from the Issuer as the case may be.
Withholding taxes: Amounts payable to the Issuer in respect of its underlying investments may
be subject to the withholding and other taxes of the jurisdictions where these investments are made
which are not recoverable. The Issuer will aim to minimize taxation on its income and gains to the
extent that the Directors consider reasonable.
This does not mean that each Bondholder will be exempt from tax in Gibraltar or any other relevant
jurisdiction and each Bondholder should therefore consult his/her own Professional Advisor as to
his/her own personal taxation position. There can be no assurance, that in the future the Issuer
will not be liable to taxation in Gibraltar. Should the income of the Issuer be deemed to accrue in,
or derive from, Gibraltar, and such income be assessable income in accordance with Tables A to C
inclusive of Schedule 1 of the Income Tax Act of Gibraltar, the income of the Issuer will be taxable
in Gibraltar under the Income Tax Act of Gibraltar. In particular, there can be no guarantee that
the Government of Gibraltar may not in the future be required to change the tax system in Gibraltar
to the detriment of companies such as the Issuer. No warranty is given or implied regarding the
applicability or interpretation of the tax laws in any jurisdiction.
The Proposed Financial Transactions Tax (FTT)
The FTT may give rise to tax liabilities for the Issuer with respect to certain financial transactions
(including concluding swap transactions and/or purchases or sales of securities (such as any
securities comprised in charged assets)) if it is adopted based on the Commission's proposal. Any
such tax liabilities may reduce amounts available to the Issuer to meet its obligations under
the Bonds (as applicable) and may result in investors receiving less interest or principal than
expected. To the extent that such liabilities may arise at a time when winding up proceedings
have been commenced in respect of the Issuer, such liabilities may be regarded as an expense of
the liquidation and, as such, be payable in priority to the claims of Bondholders and other secured
creditors. It should also be noted that the FTT could be payable in relation to relevant financial
transactions by investors in respect of the Bonds (including secondary market transactions) if the
conditions for a charge to arise are satisfied and the FTT is adopted based on the Commission’s
proposal. Primary market transactions referred to in Article 5(c) of Regulation EC No 1287/2006
are expected to be exempt. There is however some uncertainty in relation to the intended scope
of this exemption for certain money market instruments and structured issues.
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However, the FTT proposal remains subject to negotiation between participating member states.
It may therefore be altered prior to any implementation, the timing of which remains unclear.
Additional EU member states may decide to participate.
Prospective holders of the Bonds are advised to seek their own professional advice in relation to
the FTT.
THE FOREGOING FACTORS ARE NOT EXHAUSTIVE AND DO NOT PURPORT TO BE A
COMPLETE EXPLANATION OF ALL THE RISKS AND SIGNIFICANT CONSIDERATIONS
INVOLVED IN INVESTING IN THE BONDS. ACCORDINGLY, AND AS NOTED ABOVE
ADDITIONAL RISKS AND UNCERTAINTIES NOT PRESENTLY KNOWN TO THE ISSUER MAY
ALSO HAVE AN ADVERSE EFFECT ON THE ISSUER’S BUSINESS AND PROSPECTS AND
CONSEQUENTLY ON THE BONDS. NEVERTHELESS, THE ISSUER HAS DISCLOSED ALL THE
PRINCIPAL RISKS AS REQUIRED BY THE RELEVANT REGULATIONS AT THE TIME OF
ISSUE.
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5.

FORM OF THE BONDS

The Bonds of each Series will be in registered form.
The Bonds have not been registered under the Securities Act and the Issuer is not registered for
the purposes of the law of the United States of America. Consequently, the Bonds may not be and
will not be offered to, acquired by, transferred to or held for the account of U.S. persons
or any person in the United States of America (both as defined under regulations of the
Securities Act).
Persons holding beneficial interests in Bonds will be entitled or required, as the case may be,
under the circumstances described below, to receive physical delivery of Bonds in fully registered
form.
Payments of principal, interest and any other amount in respect of the Bonds will, in the absence
of provision to the contrary, be made to the person shown on the Register (as defined in Condition
3) as the registered holder of the Bonds. The Issuer will not have any responsibility or liability
for any aspect of the records relating to or payments or deliveries made on account of beneficial
ownership interests in the Bonds or for maintaining, supervising or reviewing any records relating
to such beneficial ownership interests.
Transfer of Interests
Transfers of Bonds requires the approval of the Board of Directors of the Issuer. In the event that
any certificates have been issued in respect of the Bonds which are transferred, those certificates
must be returned to the Company prior to the transfer. Any transferee will be required to provide
the same information which would be required in connection with a direct subscription in order for
a transfer application to be considered by the Directors. Violation of applicable ownership and
transfer restrictions may, at the discretion of the Directors, result in compulsory redemption of the
Bonds.
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6.

FORM OF FINAL TERMS

IMPORTANT PROHIBITION OF SALES TO EEA, UK AND GIBRALTAR RETAIL INVESTORS If the
Final Terms in respect of any Bonds include a legend entitled “Prohibition of Sales to EEA, UK and
Gibraltar retail investors” the Bonds are not intended to be offered, sold or otherwise made
available to and should not be offered, sold or otherwise made available to any retail investor in
the European Economic Area (EEA), the UK or Gibraltar. For these purposes, a retail investor
means a person who is one (or more) of: (i) a retail client as defined in point (11) of Article 4(1)
of Directive 2014/65/EU (as amended, MiFID II); or (ii) a customer within the meaning of Directive
(EU) 2016/97 (the Insurance Distribution Directive), where that customer would not qualify as
a professional client as defined in point (10) of Article 4(1) of MiFID II; or (iii) not a qualified
investor as defined in the Prospectus Regulation.
Date 11th March 2021
Crystal Assets Limited
Legal entity identifier (LEI):
984500E0A72B05A5D828
Issue of Bonds
PART A CONTRACTUAL TERMS
Terms used herein shall be deemed to be defined as such for the purposes of the terms and
conditions of the Bonds (the Conditions) set forth in this Base Prospectus dated 11th March 2021
and any supplement issued from time to time and together constitutes a prospectus (the
Prospectus) for the purposes of Prospectus Regulation (EU) 2017/1129 (the Prospectus
Regulation). This document constitutes the Final Terms of the Bonds described herein for the
purposes of the Prospectus Regulation and must be read in conjunction with the Base Prospectus
in order to obtain all the relevant information. Copies of the Base Prospectus and any supplements
issued from time to time are published on the website of the Gibraltar Stock Exchange and are
available free of charge to the public at the principal office of the Issuer (16 Berkeley Street,
Mayfair, London, England, W1J 8DZ).
1. (i)

Issuer:

Crystal Assets Limited

2. (i)

Series Number:

[•]

Tranche Number:

[•]

(ii)
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(iii)

Series which Bonds will be consolidated and

N/A

form a single Series with:
3.

Specified currency or currencies:

GBP

4.

Nominal amount of the Bonds to issue:

[•]

5.

Aggregate nominal amount of the Bonds listed:

[•]

(i)

Series

A

(ii)

Tranche

One

6.

Issue Price:

[•]

7. (i)

Specified Denominations:

£100,000.00

8. (i)

Issue Date:

[•]

Interest Commencement Date:

as from the Issue Date

9.

Final Maturity Date:

3 years after the Issue Date

10.

Coupon:

5 % per annum

11.

Redemption/Payment Basis:

100 per cent of the nominal

(ii)

value.
Early Redemption Amount:

100 per cent of the nominal +
accrued Interest up until the
date of redemption.

12.

Change

of

Interest

Basis

or

N/A

Redemption/Payment Basis:
13.

Call/Put Options:

N/A

14.

Date Board approval for issuance of the Bonds

8th July 2020

was obtained:
PROVISIONS RELATING TO INTEREST (IF ANY) PAYABLE
15. (i)

Fixed Rate(s) of Interest:

5% per annum
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(ii)

Interest Record Date(s):

18 months after the Issue
Date

and

bi-annually

thereafter.
(iii)

Interest Payment Date(s):

Within 10 business days of the
last Interest Record Date.

(iv)

Business Day(s)

means a day other than a
Saturday or Sunday or a day
which is a public holiday, on
which banks are open for
general banking business in
Gibraltar.

GENERAL PROVISIONS APPLICABLE TO THE BONDS
16.

Form of Bond:

Registered

17.

Prohibition of Sales to EEA, UK and Gibraltar

Yes.

Retail Investors
18.

Country(ies) where the offer(s) takes place

UK and Gibraltar, albeit that
offers will be made on

a

private placement basis.
19.

Country(ies) where the Base Prospectus has

UK and Gibraltar

been notified
PART B – OTHER INFORMATION
1.

Listing

(i)

Listing

Application has been made by
the Issuer for the Bonds to be
listed

on

the

regulated

market of the Gibraltar Stock
Exchange with effect from on
or around the Issue Date.
(ii)

Estimate of total expenses related to the listing

Total expenses of the Bond
Issue will be ca. £35,000
including

advisory

fees

of

£14,500, legal fees of £15,500
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and a Listing Member Fee of
£5,000.

2.

Interest of

Natural and Legal Persons

involved in the Issue/Offer

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

3.

Reasons

for

the

offer,

estimated

net

proceeds and total expenses
(i)

Reasons for the offer:

To enter into loans secured
against

collateral

to

SMEs

based on opportunities arising
from

COVID-19

pandemic

encompassing companies in
both real estate and non-real
estate sectors.
(ii)

Estimated net proceeds:

[•]

(iii)

Estimated total expenses:

Total expenses of the Bond
Issue will be ca. £35,000
including

advisory

fees

of

£14,500, legal fees of £15,500
and a Listing Member Fee of
£5,000.
4.

Operational Information

(i)

ISIN Code:

GB00BMX67962

Signed on behalf of the Issuer:
By:
Duly authorised

7.

TERMS AND CONDITIONS OF THE BONDS
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The following are the Terms and Conditions of the Bonds which will be incorporated by reference
into each Bond.
The final terms for this Bond (or the relevant provisions thereof) are set out in Part A of the Final
Terms attached to or endorsed on this Bond which supplements these terms and conditions
(the “ Conditions”). References to the applicable Final Terms are to the Final Terms (or the
relevant provisions thereof) attached to or endorsed on this Bond.
As used herein, Tranche means Bonds which are identical in all respects (including as to listing)
and Series means a Tranche of Bonds together with any further Tranche or Tranches of Bonds
which are: (i) expressed to be consolidated and form a single series; and (ii) identical in all
respects

(including

as

to

listing)

except

for

their

respective

Issue

Dates,

Interest

Commencement Dates and/or Issue Prices.
Except where the context otherwise requires, capitalised terms used and not otherwise defined
in these Conditions shall bear the meanings given to them in the applicable Final Terms.
1.

Form, Denomination and Title

The Bonds are in registered form as specified in the Final Terms and in the Specified Currency
and the Specified Denomination(s). Bonds of one Specified Denomination may not be exchanged
for Bonds of another Specified Denomination.
This Bond may be denominated in any currency.
2. Bonds Issue
The issue of Bonds shall be under the control of the Directors who may issue Bonds on such terms
and in such manner as provided for in this Wholesale Base Prospectus.
The Issuer is not required to recognise any person as holding any Bond upon any trust and the
Issuer shall not be bound by or recognise (even when having notice thereof) any equitable
contingent future or partial interest in any Bond or (except only as required by law) any other right
in respect of any Bond except an absolute right thereto in the registered holder.
The Issuer may receive assets other than cash as payment for the issue of any Bonds but only if
the Directors have taken reasonable care to ensure that receipt of such assets would not be likely
to result in any material prejudice to the interests of the Issuer’s shareholders or Bondholders.
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Any subscription monies representing less than a Bond’s nominal amount will not be returned to
the subscriber, but will be retained for the benefit of Issuer.
3. Bond Register
The Issuer shall keep, or cause to be kept by the Registrar, a register of the Bonds at its registered
office or at such other place as the Company shall from time to time designate showing:
(a) the names and addresses of the Bondholders for the time being of the Bonds;
(b) the amount of the Bonds held by every Bondholder and the principal monies paid up on
them;
(c) the date on which the name of that Bondholder is entered in respect of the Bonds standing
in his name;
(d) the serial number of each Certificate issued and the date of its issue; and
(e) the date on which a person ceased to hold the Bonds.
The Bondholders (or any of them) and any person authorised in writing by any of them may, at all
reasonable times during office hours, inspect the register and to take copies of it or extracts from
it. The Company may, however, close the register for such periods and at such times as the
Company thinks fit, provided that the register is not closed for more than 30 Business Days in any
one year.
4. Transfers of Bonds
(a) Transfers of Bonds
A Bond may be transferred in whole or in part. In order to effect any such transfer: (i) the holder
or holders must: (A) surrender the Bond for registration of the transfer of the Bond (or the
relevant part of the Bond) at the specified office of the Registrar, with the form of transfer
thereon duly executed by the holder or holders thereof or his or their attorney or attorneys duly
authorised in writing; and (B) complete and deposit such other certifications as may be required
by the Registrar; and (ii) the Registrar must, after due and careful enquiry, be satisfied with the
documents of title and the identity of the person making the request. Any such transfer will be
subject to such reasonable regulations as the Issuer and the Registrar may from time to time
prescribe and to the prior approval of the Board of Directors of the Issuer and a transferee will be
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required to provide the same information which would be required in connection with a direct
subscription in order for a transfer application to be considered by the Directors.
Subject as provided above, the Registrar will authenticate and deliver, or procure the
authentication and delivery of, at its specified office to the transferee or (at the risk of the
transferee) send by uninsured mail, to such address as the transferee may request, a new Bond
of a like aggregate nominal amount to the Bond (or the relevant part of the Bond) transferred. In
the case of the transfer of part only of a Bond, a new Bond in respect of the balance of the
Bond not transferred will be so authenticated and delivered or (at the risk of the transferor)
sent by uninsured mail to the address specified by the transferor.
(b) Costs of registration
Bondholders will not be required to bear the costs and expenses of effecting any registration of
transfer as provided above, except for any costs or expenses of delivery other than by regular
uninsured mail and except that the Issuer may require the payment of a sum sufficient to cover
any stamp duty, tax or other governmental charge that may be imposed in relation to the
registration.
5.

Status of the Bonds

The Bonds and any relative Coupons constitute direct, unconditional, unsubordinated and secured
obligations of the Issuer and rank pari passu without any preference among themselves and
(subject to any applicable statutory provisions) pari passu with all other present and future
secured and unsubordinated obligations of the Issuer.
6.

Interest

Each Bond bears interest on its Principal Amount Outstanding from (and including) its date
of issue (the “Interest Commencement Date”) at the rate(s) per annum equal to the Rate(s)
of Interest payable, subject as provided in these Conditions, in arrears on the Interest Record
Date(s) in each year up to (and including) the Final Maturity Date.
Except as provided in the applicable Final Terms, the amount of interest payable on each Interest
Payment Date in respect of the Fixed Interest Period ending on (but excluding) such date will
amount to the fixed coupon amount specified in the Final Terms (the “ Fixed Coupon
Amount”).
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As used in the Conditions, Fixed Interest Period means the period from (and including) an
Interest Record Date (or the “Interest Commencement Date”) to (but excluding) the next (or
first) Interest Record Date.
In these Conditions, the expression Interest Period shall mean the period from (and including)
an Interest Record Date (or the Interest Commencement Date) to (but excluding) the next (or
first) Interest Record Date.
Interest will cease to accrue on each Bond (or in the case of the redemption of part only of a
Bond, that part only of such Bond redeemed) on the date of redemption thereof unless, upon due
presentation thereof, payment of principal is improperly withheld or refused in which event,
interest will continue to accrue.
7.

Payments

Payments in a Specified Currency will be made by credit or electronic transfer to an account
in the relevant Specified Currency maintained by the payee with, or, at the option of the payee,
by a cheque in such Specified Currency drawn on, a bank in the principal financial centre of the
country of such Specified Currency.
(i) Payments in respect of Bonds
Payments will be made by electronic transfer to the Designated Account (as defined below) of
the holder (or the first named of joint holders) of the Bond appearing in the register of holders
of the Bonds maintained by the Registrar (the Register) at the Interest Record Date. For these
purposes, Designated Account means the account maintained by a holder with a Designated Bank
and identified as such in the Register and Designated Bank means a bank in the principal financial
centre of the country of such Specified Currency.
Payments of principal in respect of each Bond will be made against presentation and surrender
(or, in the case of part payment of any sum due, endorsement) of the Bond at the specified office
of the Registrar. Such payments will be made in the same manner as detailed above.
Bondholders will not be entitled to any interest or other payment for any delay in receiving any
amount due in respect of any Bond as a result of a cheque posted in accordance with this
Condition arriving after the due date for payment or being lost in the post. No commissions or
expenses shall be charged to such holders by the Registrar in respect of any payments of principal
or interest in respect of the Bonds.
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The Issuer will not make any payments relating to, or payments made on account of, beneficial
ownership interests in the Bonds nor shall the Issuer for maintain, supervise or review any records
relating to such beneficial ownership interests.
(ii) General provisions applicable to payments
Bondholders shall be the only person entitled to receive payments in respect of Bonds and
the Issuer will be discharged by payment to, or to the order of, the holder of such Bond i n
respect of each amount so paid. No person other than a Bondholder shall have any claim against
the Issuer in respect of any payments due on the Bond.
If any Bondholder shall refuse to accept the redemption money payable in respect of Bonds such
money shall be retained and held by the Issuer in trust for such Bondholder but without any Interest
accruing thereafter or further obligation.
(iii) Interest Payment Date
Interest will be paid to bondholders on each Interest Payment Date. If the date for payment of any
amount in respect of any Bond or Coupon is not a Business Day (as defined below), the holder
thereof shall not be entitled to payment of the relevant amount due until the next following
Business Day and shall not be entitled to any interest or other sum in respect of any such delay.
In this Condition (unless otherwise specified in the applicable Final Terms), Business Day means
any day which is a day on which commercial banks and foreign exchange markets settle
payments and are open for general business (including dealing in foreign exchange and foreign
currency deposits) in Gibraltar.
(iv) Interpretation of principal and interest
Any reference in these Conditions to principal in respect of the Bonds shall be deemed to include,
as applicable:
(i)

the Final Redemption Amount of the Bonds;

(ii)

the Early Redemption Amount of the Bonds;

(iii)

any premium and any other amounts (other than interest) which may be payable under
or in respect of the Bonds.

Any reference in these Conditions to interest in respect of the Bonds shall be deemed to include,
as applicable, any additional amounts which may be payable with respect to interest or under
any undertakings given in addition thereto.
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8.
i.

Redemption and Purchase
Final redemption

Unless previously redeemed or purchased and cancelled as specified below, each Bond will be
redeemed by the Issuer at its Final Redemption Amount in the relevant Specified Currency on the
Final Maturity Date specified in the applicable Final Terms.
The Issuer shall confirm to the Bondholders as soon as reasonably practicable and in any event
at least 4 Business Days prior to the Final Maturity Date of a Series of Bonds whether (a)
payment will be made in full of the Final Redemption Amount in respect of a Series of Bonds on
that Final Maturity Date or (b) payment will not be made in full of the Final Redemption Amount
in respect of a Series of Bonds on that Final Maturity Date.
Any failure by the Issuer to notify the Bondholders shall not affect the validity or effectiveness
of the extension.
ii. Redemption at the option of the Issuer (Issuer Call)
If an Issuer Call is specified in the applicable Final Terms, the Issuer may, having given not less
than 15 nor more than 30 days' notice (which notice shall be irrevocable) to the Registrar and, in
accordance with Condition 14, the Bondholders

redeem all or some only (as specified in the

applicable Final Terms) of the Bonds then outstanding on any Optional Redemption Date(s)
specified in, or determined in the manner specified in, the applicable Final Terms together, if
applicable, with interest accrued to (but excluding) the relevant Optional Redemption Date(s).
Upon expiry of such notice, the Issuer shall be bound to redeem the Bonds accordingly. In the
event of a redemption of some only of the Bonds, such redemption must be for the Early
Redemption Amount as specified in, or determined in the manner specified in, the applicable Final
Terms together, if applicable, with interest accrued to (but excluding) the relevant Optional
Redemption Date.
iii. Redemption at the option of the Bondholders (Investor Put)
If an investor put is specified as being applicable in the Final Terms (the Investor Put), then if
and to the extent specified in the applicable Final Terms, upon the holder of a relevant Bond
giving to the Issuer, in accordance with Condition 1 4 , not less than 30 nor more than 60 days'
notice (which notice shall be irrevocable) the Issuer will, upon the expiry of such notice, redeem
subject to, and in accordance with, the terms specified in the applicable Final Terms in whole (but
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not in part) such Bond on the Optional Redemption Date and at the relevant Early Redemption
Amount as specified in, or determined in the manner specified in, the applicable Final Terms
together, if applicable, with interest accrued to (but excluding) the relevant Optional Redemption
Date.
iv. Redemption due to illegality
The Bonds of all Series may be redeemed at the option of the Issuer in whole, but not in part,
at any time, on giving not less than 30 nor more than 60 days' notice to the Bondholder and the
Registrar and in accordance with Condition 1 4 , if the Issuer determines at its sole and absolute
discretion immediately before the giving of such notice that it has, or will, before the next Interest
Payment Date of any Series, become unlawful for the Issuer to make, fund or allow to remain
outstanding any amount under the Bonds, as a result of any change in, or amendment to, the
applicable laws or regulations or any change in the application or official interpretation of such
laws or regulations, which change or amendment has become or will become effective before the
next such Interest Payment Date or if the Issuer is on notice that the Bondholder is not eligible to
hold Bonds on the basis of its nationality or residency.
Bonds redeemed pursuant to this Condition 8(iv) will be redeemed at their Early Redemption
Amount referred to in Condition 7 (if appropriate) with interest accrued to (but excluding) the
date of redemption.
v. Purchases
The Issuer or any of its subsidiaries may at any time purchase or otherwise acquire Bonds at
any price and in any manner. If purchases are made by tender, tenders must be available to all
the Bondholders alike. Such Bonds may be held, reissued, resold or, at the option of the Issuer
or the relevant subsidiary, surrendered to the Registrar for cancellation.
vi. Cancellation
All Bonds which are redeemed will forthwith be cancelled.
9. Taxation
All payments of principal and interest (if any) in respect of the Bonds and Coupons by or on
behalf of the Issuer, as the case may be, will be made free and clear of, and without
withholding or deduction for or on account of any present or future taxes, duties, assessments or
governmental charges of whatever nature imposed or levied by or on behalf of Gibraltar or by any
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authority therein or thereof having power to tax unless such withholding or deduction of such
taxes, duties, assessments or governmental charges is required by law. In the event of a
withholding or deduction being made by the Issuer in respect of a payment made by it, the Issuer
will pay such additional amounts as shall be necessary in order that the net amounts received by
the Bondholders after such withholding or deduction shall equal the respective amounts of
principal and interest which would otherwise have been receivable in respect of the Bonds or
Coupons, as the case may be, in the absence of such withholding or deduction; except that no
such additional amounts shall be payable with respect to any Bond or Coupon presented for
payment:
(a) in Gibraltar; or
(b) by or on behalf of a holder who (i) is able to avoid such withholding or deduction
by satisfying any statutory requirements or by making a declaration of non-residence
or other claim for exemption to the relevant taxing authority but fails to do so; or
(ii) is liable for such taxes, duties, assessments or governmental charges in respect
of such Bonds or Coupons (as the case may be) by reason of his having some
connection with Gibraltar other than merely by reason of the holding of such Bonds or
Coupons; or
(c) more than 30 days after the Relevant Date (as defined below) except to the extent
that the holder thereof would have been entitled to an additional amount on presenting
the same for payment on the last day of such period of 30 days; or
(d) where the holder is able to avoid such withholding or deduction by presenting an
appropriate certificate.
As used herein:
“Relevant Date” means the date on which such payment in respect of the Bond or Coupon first
becomes due and payable, except that, if the full amount of the monies payable on such date
has not been duly received by the Bondholder on or prior to such date, it means the date on
which such monies have been so received, notice to that effect having been given to the
Bondholders in accordance with Condition 14.
10. Prescription
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The Bonds and Coupons will become void unless presented for payment within 10 years (in the
case of principal) and 5 years (in the case of interest) in each case from the Relevant Date (as
defined in Condition 7.
As from the Final Maturity Date, the redemption money payable in respect of the Bonds to a
Bondholder shall be retained and held by the Company in trust for such Bondholder but without
any Interest accruing beyond the Final Maturity Date or further obligation.
11. Events of Default and Enforcement
(a) Issuer Events of Default
Each Bond of each Series shall immediately become due and repayable at its Early Redemption
Amount together with accrued interest if any of the following events (each an Issuer Event of
Default) shall occur and be continuing:
I.

the Issuer fails to pay any principal or interest in respect of the Bonds or any of them
and the default continues for a period of 14 days or more (in the case of interest) or 7
days or more (in the case of principal) following the due date; or

II.

if the Issuer fails to perform or observe any obligations under the Bonds or Coupons or
any other Transaction Document to which the Issuer is a party and such failure continues
for the period of 30 days following the service by the Bondholders on the Issuer of notice
requiring the same to be remedied; or

III.

if an administrator or other similar official is appointed in relation to the Issuer or any
Material Subsidiary or in relation to the whole or, in the opinion of the Bondholders (as
approved by an Extraordinary Resolution), a material part of the assets of any of them or
if an encumbrancer takes possession of, or an administrative or other receiver is appointed
in relation to, the whole or, in the opinion of the Bondh o l d e r s (as approved by an
Extraordinary Resolution), any material part of the assets of the Issuer or a Material
Subsidiary or a distress, diligence or execution is levied or enforced upon or sued out
against the whole or, in the opinion of the Bondh o l d e r s (as approved by an Extraordinary
Resolution), any material part of the assets of the Issuer or a Material Subsidiary and, in
any such case, is not discharged within 60 days; or

IV.

if the Issuer ceases to carry on its business or substantially the whole of its business, or
for the purpose of or in connection with a reconstruction, union, transfer (of engagements
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or business), reorganisation, merger or amalgamation the terms of which have previously
been approved by an Extraordinary Resolution); or
V.

(a)

any payment aggregating an amount of at least £10,000,000 (or its equivalent

in any other currency or currencies) in respect of the principal of or any premium of
or interest on any Indebtedness for Monies Borrowed of the Issuer or any Material
Subsidiary is not made on its due date (or by the expiry of any applicable grace period
therefor); or
(b)

any Indebtedness for Monies Borrowed of the Issuer or any Material Subsidiary

having an outstanding aggregate principal amount of at least £10,000,000 (or its
equivalent in any other currency or currencies) becomes due and payable prior to its
stated maturity by reason of default; or
(c)

if any guarantee of or indemnity in respect of any payment aggregating an at

least £10,000,000 (or its equivalent in any other currency or currencies ) in respect
amount of any Indebtedness for Monies Borrowed of any third party given by the Issuer
or any Material Subsidiary is not honoured when due and called upon (or by the expiry
of any applicable grace period therefor); or
(d)

if, except for the purposes of a reconstruction or amalgamation the terms of which

have previously been approved by an Extraordinary Resolution or for the purposes of a
solvent winding-up where the assets of a Material Subsidiary attributable directly or
indirectly to the Issuer are distributed to any one or more of the Issuer and the other
Subsidiaries which are, or would as a result become, Material Subsidiaries:
1. a Material Subsidiary stops payment to its creditors generally or ceases to carry
on the whole or, in the opinion of the Issuer, substantially the whole of its business;
or
2. an order is made by any competent court or resolution is passed for the windingup or dissolution of any Material Subsidiary.
“Indebtedness for Monies Borrowed” means any present or future indebtedness (whether
being principal, premium, interest or other amounts) for or in respect of (1) money borrowed;
(2) liabilities under or in respect of any acceptance or acceptance credit; or (3) any notes,
bonds, debentures, debenture stock, loan stock or other securities offered, issued or distributed
whether by way of public offer, private placing, acquisition consideration or otherwise and whether
issued for cash or in whole or in part for a consideration other than cash.
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“Material Subsidiary” shall mean any Subsidiary of the Issuer whose total assets (attributable
to the Issuer) are equal to 10 per cent. or more of the consolidated total assets of the Issuer and
its Subsidiaries.
(b) Enforcement
The Bondholders (as approved by an Extraordinary Resolution) may at any time and without
further notice, take such proceedings, steps or action against the Issuer, and/ or any other person
as it may think fit to enforce the provisions of the Bonds or the Coupons or any other Transaction
Document to which it is a party.
12. Replacement of Bonds and Coupons
Should any Bond or Coupon be lost, stolen, mutilated, defaced or destroyed, it may be replaced
at the specified office of the Registrar, upon payment by the claimant of such costs and expenses
as may be incurred in connection therewith and on such terms as to evidence and indemnity as
the Issuer may reasonably require. Mutilated or defaced Bonds or Coupons must be surrendered
before replacements will be issued.
13. Registrar
The name of the initial Registrar and its initial specified offices are set out below.
The Issuer is entitled, with the prior written approval of the Bondholders (as approved by an
Extraordinary Resolution) to vary or terminate the appointment of the Registrar and/or appoint
an additional or another Registrar and/or approve any change in the specified office through which
the Registrar acts, provided that there will at all times be a Registrar.
14. Notices
All notices regarding the Bonds will be deemed to be validly given if sent by first class mail or
(if posted to an address overseas) by airmail to the holders (or the first named of joint holders)
at their respective addresses recorded in the Register and will be deemed to have been given on
the fourth weekday after mailing.
15. Meetings of Bondholders, Modification and Waiver
A. Modifications
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Bondholders should note that the Issuer may without their consent modify any provision of any
Final Terms which is of a formal, minor or technical nature or is made to correct a proven or
manifest error or to comply with any mandatory provisions of law.
B. Meetings of Bondholders
This Condition contains provisions for convening meetings of the Bondholders to consider any
matter affecting their interests, including the modification by Extraordinary Resolution of these
Conditions or the provisions of the Articles.
The Issuer may at any time convene a meeting of Bondholders. In addition, the Issuer shall at the
written request of the holders of not less than one-tenth in nominal amount of the Principal Amount
Outstanding convene a meeting of the Bondholders. Any meeting shall be held at such place as
the Issuer may designate.
At least 14 days' notice (exclusive of the day on which the notice is served or deemed to be served
and of the day for which notice is given) of every meeting shall be given to the Bondholders. The
notice shall specify the place, day and time of the meeting and the general nature of the business
to be transacted, but it shall not be necessary (except in the case of an Extraordinary Resolution)
to specify in the notice the terms of any resolution to be proposed. The accidental omission to
give notice to or the non-receipt of notice by, any of the Bondholders shall not invalidate the
proceedings at any meeting. A meeting of the Bondholders shall, despite being called at shorter
notice than specified above, be deemed to have been duly called if it is agreed in writing by all of
the Bondholders.
At any meeting the quorum shall be 2 Bondholders holding, or representing by proxy, at least
25% in nominal amount of the outstanding Bonds. No business (other than choosing a Chairman)
shall be transacted at any meeting unless the requisite quorum is present.
If a quorum is not present, within half an hour from the time appointed for the meeting, the
meeting shall be dissolved if it was convened on the requisition of Bondholders. In any other case,
it shall stand adjourned to such day and time (at least 14 days later, but not more than 28 days
later) and to such place as may be appointed by the Chairman. At such adjourned meeting, 2
Bondholders present in person (or by proxy) and entitled to vote shall constitute a quorum
(whatever the nominal amount of the Bonds held by them). At least 14 days' notice of any
adjourned meeting of Bondholders shall be given (in the same manner mutatis mutandis as for
an original meeting). That notice shall state that 2 Bondholders present in person (or by proxy)
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at the adjourned meeting (whatever the nominal amount of Bonds held by them) shall form a
quorum.
A person (who may, but need not be, a Bondholder) nominated by the Issuer shall be entitled to
take the chair at every such meeting but, if no such person is nominated or if the person nominated
is not present at the meeting within five minutes after the time appointed for holding the meeting,
the Bondholders present shall choose one of their number to be Chairman. Any Director or officer
of, and the Registrar and solicitors of, the Issuer and any other person authorised in that behalf
by the Issuer may attend at any such meeting.
Each question submitted to a meeting of Bondholders shall, unless a poll is demanded, be decided
by a show of hands.
At any meeting of Bondholders unless a poll is demanded by the Chairman or by one or more
Bondholders present in person or by proxy and holding or representing in the aggregate not less
than one-twentieth in nominal amount of the outstanding Bonds (before or on the declaration of
the result of the show of hands), a declaration by the Chairman that a resolution has been carried
by the requisite majority, lost or not carried by the requisite majority shall be conclusive evidence
of the fact, without proof of the number or proportion of the votes recorded in favour of or against
such resolution.
If a poll is duly demanded, it shall be taken in such manner and (subject as set out below) either
at once or after an adjournment as the Chairman directs. The result of the poll shall be deemed
to be the resolution of the meeting at which the poll was demanded. The demand for a poll shall
not prevent the meeting from continuing for the transaction of any business other than the
question on which the poll has been demanded. The demand for a poll may be withdrawn.
If there is an equality of votes, whether on a show of hands or on a poll, the Chairman of the
meeting shall be entitled to a casting vote in addition to the vote(s) (if any) to which he may be
entitled as a Bondholder or as a proxy.
The Chairman may, with the consent of (and shall if so directed by) any meeting at which a
quorum is present, adjourn the meeting from time to time and from place to place, but no business
shall be transacted at any adjourned meeting except business that might lawfully have been
transacted at the meeting from which the adjournment took place.
Any poll demanded at any meeting on the election of a Chairman, or on any question of
adjournment, shall be taken at the meeting without adjournment.

57

On a show of hands, each Bondholder who is an individual and is present in person or, being a
corporation, is present by its duly authorised representative or by one of its officers as its proxy,
shall have one vote. On a poll, each Bondholder present in person or by proxy, shall have one
vote for every £1 nominal of Bonds held by him and a person entitled to more than one vote need
not (if he votes) use all his votes or cast all the votes he uses in the same way.
In the case of joint registered Bondholders any one of them shall be entitled to vote in respect of
such Bonds either in person or by proxy and, in the latter case, as if the joint holder were solely
entitled to such Bonds. If more than one joint holder is present at any meeting either personally
or by proxy that one joint holder so present whose name as between himself and the other or
others present stands first in the register as one of the joint holders shall alone be entitled to vote
in person or by proxy.
Each instrument appointing a proxy must be in writing and duly executed by the appointee or his
duly authorised attorney or, in the case of a corporation under its common seal or duly executed
by a duly authorised attorney or officer. The Chairman may (but shall not be bound to) require
evidence of the authority of any attorney or officer. A proxy need not be a Bondholder.
An instrument of proxy shall be in the usual or common form or in any other form that the Directors
may accept. The proxy shall be deemed to include the right to demand or join in demanding a
poll. A proxy shall, unless stated otherwise, be valid as well for any adjournment of the meeting
as for the meeting to which it relates and need not be witnessed.
The instrument appointing a proxy, and the power of attorney or other authority (if any) under
which it is signed or a notary certified copy of such power of attorney or authority, shall be
deposited at the place specified in (or in any document accompanying) the notice convening the
meeting. If no such place is specified, the proxy shall be deposited at the registered office of the
Issuer not less than 48 hours (excluding non-Business Days) before the time appointed for holding
the meeting or adjourned meeting or for taking of the poll at which the person named in that
instrument proposes to vote. In default, the instrument of proxy shall not be treated as valid. A
vote given in accordance with the terms of an instrument of proxy shall be valid notwithstanding
the revocation of the proxy or of the authority under which the proxy is given, unless notification
in writing of the revocation has been received at the registered office of the Issuer or at such other
place (if any) specified for the deposit of instruments of proxy in the notice convening the meeting
(or any document accompanying it) 48 hours (excluding non-Business Days) before the
commencement of the meeting or adjourned meeting or the taking of the poll at which the vote
is given.
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Without prejudice to any of the powers conferred on the Issuer under any of the provisions of the
instrument, a meeting of the Bondholders shall, in addition to any other powers, have the following
powers exercisable by Extraordinary Resolution:
(a) power to sanction any abrogation, modification or compromise of, or any arrangement in
respect of, the Bondholders' rights against the Issuer, provided the same has been
previously approved in writing by the Issuer, whether those rights shall arise under the
instrument, the Bonds or otherwise;
(b) power to assent to any modification of the provisions contained in the instrument and the
Conditions. Any such modification shall be proposed by the Issuer and to authorise the
Issuer to execute any supplemental instrument embodying any such modification; and
(c) power to:
(i)

having been previously approved by the Issuer modify the Final Redemption Date;

(ii)

reduce or cancel the principal amount payable on the Bonds;

(iii)

reduce the amount payable or modify the method of calculating the amount payable
on the Bonds; or

(iv)

modify the dates for payment in respect of any interest, on the Bonds.

An Extraordinary Resolution passed at a meeting of the Bondholders shall be binding on all the
Bondholders whether or not they are present at the meeting. Each of the Bondholders shall be
bound to give effect to it accordingly. The passing of any such resolution shall be conclusive
evidence that the circumstances justify passing it (so that the meeting may determine without
appeal whether or not the circumstances justify passing it).
A resolution in writing signed by or on behalf of all the Bondholders shall, for all purposes, be as
valid and effectual as an Extraordinary Resolution passed at a meeting duly convened and held in
accordance with the Conditions. Such resolution in writing may be contained in one document or
in several documents in similar form, each signed by one or more Bondholders.
Minutes of all resolutions and proceedings at every meeting shall be made and duly entered in
books to be from time to time provided for that purpose by the Issuer. Any minutes, if purporting
to be signed by the Chairman of the meeting or by the Chairman of the next succeeding meeting
of the Bondholders, shall be conclusive evidence of the matters stated in them. Until the contrary
is proved, every meeting for which minutes have been made and signed shall be deemed to have
been duly held and convened, and all resolutions passed at the meeting to have been duly passed.
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“Extraordinary Resolution” means a resolution which must be passed at a meeting of the
Bondholders duly convened and held in accordance with the aforementioned by a majority of at
least 75% of those Bondholders who attend the meeting and are entitled to vote in person or by
proxy.
C. Modifications and waivers
The Issuer may, without the consent of the Bondholders:
(i)

modify the Bonds or any Transaction Document provided that such modification
is not materially prejudicial to the interests of any of the Bondholders; or

(ii)

modify the Bonds or any Transaction Document which is of a formal, minor or
technical nature or is made to correct a manifest error or to comply with mandatory
provisions of law; or

(iii)

modify any of the provisions of any Final Terms which is of a formal, minor or
technical nature or is made to correct a proven or manifest error or to comply with
any mandatory provisions of law.

The Bondholders may approve by an Extraordinary Resolution to the waive or authorise any
breach or proposed breach of any of the provisions of the Bonds, or determine, that any Issuer
Event of Default shall not be treated as such.
Any such modification, waiver or authorisation shall be binding on all the Bondholders for the
time being outstanding, and any such modification shall be notified by the Issuer to the
Bondholders for the time being outstanding in accordance with the relevant terms and conditions
as soon as practicable thereafter.
16. Further Issues
The Issuer shall be at liberty from time to time without the consent of the Bondholders to create
and issue further bonds having terms and conditions the same as the Bonds or the same in all
respects save for the amount and date of the first payment of interest thereon, issue date and/or
purchase price.
17. Third Party Rights
No person shall have any right to enforce any term or condition of this Bond.
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18. Governing Law
The Bonds and the other Transaction Documents and any non-contractual obligations arising out
of or in connection with them shall be governed by, and shall be construed in accordance
with, Gibraltar law unless specifically stated to the contrary in the Final Terms.
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8.

LENDING POLICY AND USE OF PROCEEDS

The Issuer’s objective is, building on its business network and market connections, to identify
opportunities arising from the COVID-19 pandemic and its economic consequences. These will be
in the form of providing funding in the form of secured loans to both real estate and non-real estate
sectors. It anticipates that these will encompass the range of specific projects including those
defined broadly as development, refurbishment and change-of-use.

The capital raised will be deployed in providing secured loans to borrowers. Term of loans and the
interest rate charged will depend on the profile of the borrowers, the nature of the projects and
the security provided. The Issuer will be taking personal guarantees from directors, debentures on
borrower companies and in some cases receiving liens over physical assets and physical assets as
collateral to secure the lending.
The Issuer will engage Professional Advisors, as may be required, to assess the value of any
proposed security prior to lending. The value of any security, as determined by the appraisals of
the Professional Advisor, must be a minimum of 100% of the value of the loan.
Total expenses of the Bond Issue will be ca.£35,000 (including advisory fees of £14,5000, legal
expenses of £15,500 and Listing Member Fee of £5,000). This shall be paid by the Issuer and will
not be deducted from the subscription amounts. The net proceeds will be used for the purposes
stated above. The issuer has yet to finalise target borrowers which will be done in due course.
The Issuer will pursue the business objective above by providing secured loans to borrowers across
real estate and non-real estate sectors on a case-by-case basis.
The Issuer’s financial projections can be found at Schedule 2.
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THE ISSUER
CRYSTAL ASSETS LIMITED
Introduction
The Issuer was incorporated on 12th July 2016 and had evolved from the founder’s 20-year career
as a chartered accountant with Perfect Accountancy Services Ltd where opportunities were realised
to provide financing to clients with funding needs by raising capital from clients willing to provide
it on commercial terms.
The Issuer has a successful track record in raising and deploying capital in profitable projects
which have generated returns for bondholders in the form of coupons and post-tax profits in line
with its stated activities and business objectives thereby demonstrating sufficient operating margin
in its business model.
With regard to anything that may have a material effects on the Issuer’s solvency, the Issuer
represents that, to the best of its belief, none exist. The Issuer further confirms that, as far as it is
aware, there are no events, out of the ordinary course of its business, that could affect its ability
to meet its obligations.
Constitution
The Issuer is a private company limited by shares with registered office at 16 Berkeley Street,
Mayfair, London, England, W1J 8DZ, incorporate on 12th July 2016and with company registration
number 10274921.
The issuer may be contacted by telephone on 020 7183 3710.
The affairs of the Issuer are conducted and managed by a Board of Directors who are appointed
by the Issuer's members and who serve in accordance with the Issuer's Memorandum and Articles.
The Board is responsible for the proper conduct of the affairs of the Issuer and are responsible
for the day-to-day management of the Issuer.
The Issuer’s shareholders are:
Ranjan Kumar Choudhary
16 Berkeley Street
Mayfair
London W1J 8DZ
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Crystal Assets Ltd has a total issued share capital of 100 shares all of which have been issued,
fully paid, to Mr Choudhary. The shares issued to Mr Chaudhary contain voting rights and the
right to participate in the profits of the Issuer.
There have been no options over shares granted by Mr Choudhary and no warrants over shares
have been issued by the Issuer.
Subsidiaries: None
Board of Directors
The Directors of Issuer are listed below along with each Director’s current outside directorships:
Director

Position

Outside Directorships

Ranjan Kumar Choudhary

Director

Perfect Property
Developments Ltd
(12476670)

Ranjan Kumar Choudhary

Director

Perfect Support Services Ltd
(06200085)

Ranjan Kumar Choudhary

Director

RKC Properties & Investments
Ltd (12481344)

Ranjan Kumar Choudhary

Director

Anomalous Productions Ltd
(11674838)

Ranjan Kumar Choudhary

Director

Datalnk Solutions Limited
(09657856)

Ranjan Kumar Choudhary

Director

Romdox UK Ltd (11281211)

Ranjan Kumar Choudhary

Director

Megadesigns Limited
(08119003)

Ranjan Kumar Choudhary

Director

Testwood Consultancy Limited
(07749119)

Ranjan Kumar Choudhary

Director

Perfect Accountancy Services
Limited (05180224)

Ranjan Kumar Choudhary

Director

PPAV Limited (07500516)

Peter Upton

Director

Beyond Boundary Films
Limited (12188051)

Peter Upton

Director

WP Audit Limited (07533183)
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Peter Upton

Director

Peter Upton Limited
(03695259)

Documents may be served on the above-named directors at: c/o Triay & Triay, 28 Irish Town,
Gibraltar, GX11 1AA.
The Issuer will be lending to companies that are the clients of Mr. Choudhary’s accountancy practice,
Perfect Accountancy Services Limited. The Issuer and Perfect Accountancy Services Limited share
common owners.
It is possible that in the future a potential conflict of interest could arise from the abovementioned businesses. The Issuer has a Board Conflicts of Interest Policy which governs how a
potential or actual conflict should be managed. This was adopted on 21st May 2020 and can be
viewed on www.crystalassets.co.uk/documents.
Other than as set out above, no Director has any actual or potential conflict of interest between
his or her duties to the Issuer and his or her private interests or other duties.
Registrar
Neville Registrars Limited, Neville House, Steelpark Road, Halesowen, B62 8HD. 0121 585 1131.
info@nevilleregistrars.co.uk.
Business
General
The principal business of the Issuer is to lend to the real estate and non-real estate markets. The
Issuer’s business model is to approach clients of Perfect Accountancy Services Limited to whom,
as clients of Perfect Accountancy Services Limited, loans may also be made. The Issuer will also
be looking to make loans to clients beyond its accountancy practice. A list of investors as at 15
April 2020 may be viewed at www.crystalassets.co.uk/documents.
Strategically, the Issuer is looking to enter into loans secured against collateral to SMEs based on
opportunities arising from the COVID-19 pandemic encompassing high quality companies in both
real estate and non-real estate sectors.
The Issuer raises funds in the wholesale and retail funding markets. A list of investments and
loans that have already been made can be viewed at www.crystalassets.co.uk/documents.
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Since the date of the last published financial statements a principal investment of £150,000 has
made in Red Ribbon Asset Management PLC.
With regard to the Issuer's plans for future principal investments, on which management has
made firm commitments, as at the date of this Wholesale Base Prospectus, none have been
identified. It is anticipated that the source of funds to fulfil future principal investment
commitments will be by means of a structured and ongoing distribution programme post the
launch of the bond. Presently the Issuer is not in a position to identify the precise sources of
such funds.
The Issuer’s principal activity is lending to real estate developers and to SMEs exclusively in the
UK. The issuer does not currently anticipate engaging in new products or activities.
The Issuer’s competitive position and advantage lies in its ability to access the clients of Perfect
Accountancy Services Limited but also to realise opportunities from contacts in its network and
the wider market.
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9.

THE PORTFOLIO

The Initial Portfolio of entities to which loans have been made as of 20th May 2020 can be viewed
at www.crystalassets.co.uk/documents. The New Portfolio will consist of loans and their related
security made by the Issuer from time to time.
New Portfolio means in each case the portfolio of New Loans and their Related Security.
A biannual report is made available to Bondholders.
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10. TAXATION
Gibraltar Taxation
The following summary is based on the law and practice currently in force in Gibraltar and is subject
to changes therein. The statements on taxation below are intended to be a general summary of
certain tax consequences that may be relevant to the Issuer and the Bondholders. The statements
relate to the Bonds as an investment (as opposed to an acquisition by a dealer) and are based on
the law and practice in force in Gibraltar at the date of this document. As is the case with any
investment, there can be no guarantee that the tax position or proposed tax position prevailing at
the time of investment will endure indefinitely. Taxation law and practice and the levels and bases
of and relief from taxation relating to the Issuer and to Bondholders may change from time to time.
Prospective investors should familiarise themselves with and, where appropriate, take
advice from their Professional Advisor/s on the laws and regulations (such as those
relating to taxation and exchange controls) applicable to the subscription for, and the
holding and repayment of the Bonds and the payment of interest on the Bonds in the places
of their citizenship, residence and domicile. The tax consequences for each prospective
investor of acquiring, holding, receiving coupons and redeeming Bonds will depend upon
the relevant laws of any jurisdiction to which the prospective investor is subject. Investors
and prospective investors should seek their own professional advice from their
Professional Advisor/s as to this, as well as to any relevant exchange control or other laws
and regulations.
Gibraltar has no capital gains tax. In addition, there is no taxation on interest paid by a Gibraltar
company to a non-resident recipient (this includes a Bondholder). There is no requirement to
withhold tax from interest paid by a Gibraltar company to a non-resident recipient and the Issuer is
not required to report interest income paid to Bondholders under the European Union Savings
Directive. Gibraltar does not levy taxes on capital inheritances, stamp duty on the issue or transfer
of Bonds or VAT and there are currently no exchange control restrictions.
Amounts payable to the Issuer in respect of its underlying investments may be subject to the
withholding and other taxes of the jurisdictions where these investments are made which are not
recoverable. The Issuer will aim to minimize taxation on its income and gains to the extent that the
Directors consider reasonable.
This does not mean that each Bondholder will be exempt from tax in Gibraltar or any
other relevant jurisdiction and each Bondholder should therefore consult his/her own
Professional Advisor as to his/her own personal taxation position. There can be no
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assurance, that in the future the Issuer will not be liable to taxation in Gibraltar. Should
the income of the Issuer be deemed to accrue in, or derive from, Gibraltar, and such
income be assessable income in accordance with Tables A to C inclusive of Schedule 1 of
the Income Tax Act of Gibraltar (“IT Act”), the income of the Issuer will be taxable in
Gibraltar under the IT Act. In particular, there can be no guarantee that the Government
of Gibraltar may not in the future be required to change the tax system in Gibraltar to
the detriment of companies such as the Issuer. No warranty is given or implied regarding
the applicability or interpretation of the tax laws in any jurisdiction.
United Kingdom Taxation
The comments below are of a general nature based on the Issuer's understanding of current
United Kingdom law and HM Revenue & Customs' (HMRC) published practice and are not
intended to be exhaustive. They relate only to the position of persons who are the absolute
beneficial owners o f t h e i r Bonds and all payments made thereon and may not apply to certain
classes of persons such as dealers. They do not necessarily apply where the income is deemed
for tax purposes to be income of any other person. Any holders of Bonds who are in doubt as
to their tax position should consult their professional advisers. The following comments relate
only to withholding tax treatment of payments of interest (as that term is understood for United
Kingdom tax purposes) in respect of the Bonds in respect of the Bonds. It does not deal with
any other United Kingdom taxation implications of acquiring, holding or disposing of the Bonds or
with any other aspect of the United Kingdom taxation treatment that may be applicable to
holders of Bonds (including, for instance, income tax, capital gains tax and corporation tax).
Prospective holders of Bonds should note that the particular terms of issue of any Bonds as
specified in the applicable Final Terms may affect the tax treatment of that Bond and should be
treated with appropriate caution. The UK tax treatment of prospective holders of Bonds depends
on their individual circumstances and may be subject to change in the future. The comments
below do not deal with the tax consequences of any substitution of the Issuer in accordance with
Condition 15 (Meetings of Bondholders, Modification and Waiver) of the Bonds.
Holders of Bonds who may be liable to taxation in jurisdictions other than the United Kingdom
in respect of their acquisition, holding or disposal of Bonds are particularly advised to consult
their professional advisers as to whether they are so liable (and, if so, under the laws of which
jurisdictions). In particular, holders of Bonds should be aware that they may be liable to taxation
under the laws of other jurisdictions in relation to payments in respect of the Bonds even if such
payments may be made without withholding or deduction for or on account of taxation under the
laws of the United Kingdom.
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Payment of interest by the Issuer in respect of the Bonds
Payments of interest on the Bonds may be made without deduction of or withholding on account
of United Kingdom income tax provided that the Bonds carry a right to interest and are and
continue to be listed on a "recognised stock exchange" within the meaning of Section 1005 of
the Income Tax Act 2007 (ITA). The Gibraltar Stock Exchange is a recognised stock exchange for
these purposes and securities will be treated as listed on the Gibraltar Stock Exchange if they are
admitted to listing on the Gibraltar Stock Exchange. Provided, therefore, that the Bonds carry a
right to interest and are and remain so listed, interest on the Bonds will be payable by the Issuer
without withholding or deduction for or on account of United Kingdom income tax.
In other cases, if the Bonds are capable of being listed on a "recognised stock exchange" at the
time the interest on the Bonds becomes payable, an amount must generally be withheld from
such payments on account of United Kingdom income tax at the basic rate (currently 20 per cent.),
subject to any available exemptions and reliefs. However, where an applicable double tax treaty
provides for a lower rate of withholding tax (or for no tax to be withheld) in relation to a holder
of Bonds, HMRC can issue a notice to the Issuer to pay interest to the Bondholder without
withholding or deduction of tax (or for interest to be paid with tax deducted at the rate provided
for in the relevant double tax treaty). If payments by the Issuer are subject to any withholding
or deduction for or on account of United Kingdom tax, the Issuer may be required to pay additional
amounts to cover the amount so withheld or deducted as described in Condition 9 (Taxation) of
the Bonds.
Foreign Account Tax Compliance Act
The Foreign Account Tax Compliance Act (‘FATCA’) is a US federal law requiring U.S. Persons to
report their non-US financial accounts annually to the Internal Revenue Services (‘IRS’). The law
also requires non-U.S. Foreign Financial Institutions (‘FFIs’) to assess and report all accounts held
by U.S. Persons. FATCA came into effect on 1 July 2014. The Board of Directors have determined
that the Issuer is an FFI and has registered with the Internal Revenue Services and has obtained
a Global Intermediary Identification Number (‘GIIN’). On 21 August 2015 the International Cooperation (Improvement of International Tax Compliance) (United States) Regulations 2015 (the
‘US FATCA Regulations’) came into operation in Gibraltar. Under the rules and requirements of the
US FATCA Regulations FFIs are required to complete the following steps (a) performance of due
diligence on financial accounts; and (b) report any U.S. reportable accounts. The Directors
understand that the information that an FFI would be required to obtain from Bondholders
pursuant to the US FATCA Regulations generally will consist of the following: name, address and
taxpayer identification number (if any) of each Bondholder (as applicable); a certification that
such Bondholders are not U.S. Persons or citizens; in the case of non-natural shareholders, its
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classification for U.S. tax purposes (e.g. partnership, corporation, etc); and the Bondholder’s
classification under FATCA. Under the terms of the US FATCA Regulations the IRS would have the
right to inspect the information collected and analysed by an FFI for the purposes of an audit type
process. This may include inspecting information on all Bondholders, i.e. including non-U.S.
Persons. The Issuer will act in accordance with the FATCA US Regulations and perform the required
assessment of due diligence on financial accounts and report any reportable accounts (as and
when applicable to do so).
FATCA UK
On the 12 November 2015 the International Co-Operation (Improvement of International Tax
Compliance) (United Kingdom) Regulations 2015 (‘FATCA UK Regulations’) came into operation in
Gibraltar. The Directors understand that the FATCA UK Regulations have similar rules and
requirements to the US FATCA Regulations albeit the beneficiary in respect of reporting in relation to
the FATCA UK Regulations will be to the HMRC (as opposed to the IRS). The Issuer will act in
accordance with the FATCA UK regulations and perform the required assessment of due diligence on
financial accounts and report any reportable accounts (as and when applicable to do so).
The Common Reporting Standard
On 1 January 2016 the International Co-Operation (Improvement of International Tax Compliance)
Regulations 2015 (‘CRS Regulations’) came into force in Gibraltar. The Common Reporting Standard
(‘CRS’) is an information standard for the automatic exchange of information developed in response
to the G20 request and approved by the OECD Council on 15 July 2014. The CRS requires
jurisdictions to obtain information from their financial institutions and automatically exchange that
information with other jurisdictions on an annual basis. The CRS sets out the financial account
information to be exchanged, the financial institutions required to report, the different types of
accounts and taxpayers covered, as well as common due diligence procedures to be followed by
financial institutions. The Directors understand that the CRS Regulations have similar rules and
requirements to the US FATCA Regulations albeit the beneficiary in respect of reporting in relation
to the CRS Regulations will be to the multiple tax authorities (as opposed to the IRS). The Issuer will
act in accordance with the CRS Regulations and perform the required assessment of due diligence
on financial accounts and report any reportable accounts (as and when applicable to do so).
FATCA and CRS – Data Protection
As set out above the Issuer may have to disclose or make available to the IRS, the UK taxation
authorities or other relevant tax authorities certain information which would otherwise be subject to
the data protection provisions under Gibraltar’s Data Protection Legislation. By subscribing for Bonds
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all Bondholders should note that they are agreeing to any transfer of data carried out for any of the
reasons given above, or for any reason that the Director or Registrar deem necessary to comply with
legislation in force at the time.
Gibraltar’s Data Protection Legislation means the Data Protection Act 2004 (the “DPA”), which
transposed Directive 95/46/EC and Regulation 2016/678 of the European Union on the protection
of personal data (“GDPR”).
The Proposed Financial Transactions Tax (FTT)
On 14 February 2013, the European Commission issued proposals, including a draft Directive
(the Commission's proposal) for a financial transaction tax (FTT) to be adopted in certain
participating EU member states (including Belgium, Germany, Estonia, Greece, Spain, France,
Italy, Austria, Portugal, Slovenia and Slovakia, although Estonia has since stated that it will
not participate (the participating member states)). If the Commission's proposal was adopted,
the FTT would be a tax primarily on "financial institutions" (which could include the Issuer) in
relation to "financial transactions" (which would include the conclusion or modification of derivative
contracts and the purchase and sale of financial instruments).
Under the Commission's proposal, the FTT could apply in certain circumstances to persons both
within and outside of the participating member states. Generally, it would apply to certain
dealings in Bonds where at least one party is a financial institution, and at least one party is
established in a participating member state. A financial institution may be, or be deemed to be,
"established" in a participating member state in a broad range of circumstances, including (a)
by transacting with a person established in a participating member state or (b) where the financial
instrument which is subject to the financial transaction is issued in a participating member state.
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11. SELLING RESTRICTIONS
Selling Restrictions
United States
The Bonds have not been and will not be registered under the Securities Act, or the securities
laws or “blue sky” laws of any state or other jurisdiction of the United States or other territory
and may not be offered or sold or delivered in the United States or to or for the account or benefit
of any U.S. persons.
The Bonds have not been approved or disapproved by the SEC or any state securities commission
or other regulatory authority in the United States, nor have any of the foregoing authorities
approved this Wholesale Base Prospectus or confirmed the accuracy or determined the adequacy
of the information contained in this Wholesale Base Prospectus. Any representation to the contrary
is a criminal offence.
The Bonds are not available for purchase or transfer to any person or for the account of any person
who is in the United States or who is a U.S person.
General:
The Bonds will be sold on a private placement basis to known contacts and clients of the Issuer’s
group of companies. The Bonds are not intended to be on-sold in the secondary market. The Bonds
may be sold by Introducers but to the extent that they are, it will be limited to known contacts
and clients of the Issuer’s group of companies and therefore the following paragraphs are qualified
by this statement.
All introducers will be required to agree that they will comply with all applicable securities laws
and regulations in force in any jurisdiction in which it purchases, offers, sells or delivers Bonds
or possesses or distributes this Wholesale Base Prospectus and will obtain any consent, approval
or permission required by it for the purchase, offer, sale or delivery by it of Bonds under the laws
and regulations in force in any jurisdiction to which it is subject or in which it makes such
purchases, offers, sales or deliveries and the Issuer shall not have any responsibility therefor.
Furthermore, they will not directly or indirectly offer, sell or deliver any Bonds or distribute or
publish any form of application, Wholesale Base Prospectus, advertisement or other offering
material except under circumstances that will, to the best of their knowledge and belief, result in
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compliance with any applicable laws and regulations, and all offers, sales and deliveries of Bonds
by them will be made on the same terms.
The Issuer does not represent that Bonds may at any time lawfully be sold in compliance with any
applicable registration or other requirements in any jurisdiction, or pursuant to any exemption
available thereunder, or assumes any responsibility for facilitating such sale.
With regard to each Bond, the relevant introducer(s) will be required to comply with such other
additional or modified restrictions (if any) as the Issuer and the relevant introducer(s) shall agree
as a term of issue and purchase as indicated in the applicable Final Terms.
Each introducer will only market the Bonds to non-retail investors, unless prohibited by applicable
law, and will furnish to each person to whom they offer or sell Bonds a copy of the Wholesale
Base Prospectus as then amended or supplemented or, unless delivery of the Wholesale Base
Prospectus is required by applicable law, inform each such person that a copy will be made
available upon request. The introducers will not be authorised to give any information or to make
any representation not contained in the Wholesale Base Prospectus in connection with the offer
and sale of Bonds to which the Wholesale Base Prospectus relates.
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12. GENERAL INFORMATION
Authorisation
The establishment of the Programme and the issue of Bonds have been duly authorised by
resolutions of the board of directors of the Issuer dated 8th July 2020.
Listing of Bonds
The admission of Bonds to the Gibraltar Stock Exchange is expected to be granted on or about
March 2021.
Documents Available
So long as Bonds are capable of being issued under the Programme, copies of the following
documents will, when published, be available to the Bondholders during usual business hours and
upon reasonable notice on any weekday (Saturdays, Sundays and public holidays excepted) from
the principal office of the Issuer and from the specified office of the Registrar:
(i)

the Constitutional Documents of the Issuer;

(ii) the consolidated audited financial statements of the Issuer in respect of the financial
period ended 2019. The Issuer currently prepares audited accounts on an annual basis;
(iii) the most recently published audited annual financial statements of the and the most
recently published consolidated unaudited interim financial statements (if any) of the
Issuer are contained in the Appendix. The Issuer currently prepares unaudited
consolidated and non-consolidated interim accounts on a semi-annual basis;
(iv) the forms of the Bonds;
(v) a copy of this Wholesale Base Prospectus;
(vi) any

future Wholesale Base Prospectus,

Wholesale Base Prospectuses,

information

memoranda and supplements including Final Terms to this Wholesale Base Prospectus
and any other documents incorporated herein or therein by reference; and
(vii) each Transaction Document.
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In addition, copies of this Wholesale Base Prospectus, any documents incorporated by
reference and each Final Terms relating to the Bonds which are listed on the Gibraltar Stock
Exchange will also be available for inspection on their website https://www.gsx.gi/debt-securities.
Significant or Material Change
There has been no significant change in the financial performance or the financial position of the
Issuer since 30th April 2020 (being the date of the last unaudited condensed, consolidated interim
financial report of the Issuer), and there has been no material adverse change in the prospects
of the Issuer since 30th April 2020.
Litigation
There are no governmental, legal or arbitration proceedings (including any proceedings which are
pending or threatened) of which the Issuer is aware in the 12 months preceding the date of this
document which may have or have had in the recent past a significant effect on the financial
position or profitability of the Issuer.
Auditors
The auditor of the Issuer is James Hargreaves Partner registered to carry on audit work in the UK
by the Institute of Chartered Accountants in England and Wales.
Initial Registrar
Neville Registrars Limited, of Neville House, Steelpark Road, Halesowen, West Midlands B62 8HD
Legal Entity Identifier
The Legal Entity Identifier (LEI) of the Issuer is 984500E0A72B05A5D828.
Material Contracts
There are no material contracts having been entered into outside the ordinary course of Issuer's
business, and which could result in an obligation or entitlement that is material to its ability to
meet its obligation to Bondholders in respect of the Bonds being issued.
Compensation Scheme
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Any investment in the Bonds does not have the status of a bank deposit and is not subject to the
deposit protection scheme operated in the United Kingdom by the Financial Services Compensation
Scheme or any Gibraltar equivalent.
Constitutional Documents
The Constitutional Documents can be found at www.crystalassets.co.uk/documents.
During the term of this Wholesale Base Prospectus, the Constitutional Documents and all reports,
letters and other documents, valuations and statements prepared by any expert at the Issuer’s
request

and

included

in

this

Wholesale

www.crystalassets.co.uk/documents.
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13. GLOSSARY
In this Wholesale Base Prospectus references to all ‘Acts’, ‘Regulations’, ‘Rules’ or governing and
regulatory bodies are to ‘Acts’, ‘Regulations’, ‘Rules’ or governing and regulatory bodies of Gibraltar
unless otherwise stated and the following words and expressions shall have the following
meanings:
£ or Sterling

The lawful currency for the time being of the United
Kingdom of Great Britain and Northern Ireland;

Accrual Period

The relevant period from (and including) the most recent
Interest Record

Date

(or,

if

none,

the

Interest

Commencement Date) to (but excluding) the relevant
Interest Payment Date;
Articles

The articles of association of the Issuer.

Bond

Each bond issued or to be issued pursuant to the
Programme;

Bondholder

Means a holder of one or more Bonds;

Business Day

The meaning given in Final Terms;

Conditions

Terms and conditions of the Bonds;

Constitutional Documents

Means the Articles and the Memorandum;

Coupons

The meaning given in "Terms and Conditions of the Bonds"
in Condition 6;

Designated Account

The meaning given in Condition

7 in "Terms and

Conditions of the Bonds";
Designated Bank

The meaning given in Condition

7 in "Terms and

Conditions of the Bonds";
Directors

The board of directors for the time being of the Issuer;
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Early Redemption Amount

The meaning given in the relevant Final Terms;

EU

European Union;

EURIBOR

Euro-zone inter-bank offered rate;

Executives

The executives for the time being of the Issuer;

Existing Bonds

The Bonds of all Series then outstanding;

Extraordinary Resolution

A resolution of the Bondholders passed as such under the
terms of the Articles and at Condition 15 of the “Terms and
Conditions of the Bonds”;

Final Maturity Date

The Interest Payment Date on which each Series of Bonds
will be redeemed at their Principal Amount Outstanding in
accordance with the Conditions;

Final Redemption Amount

The meaning given in the relevant Final Terms;

Final Terms

Final terms which, with respect to Bonds to be admitted to
the main market of the Gibraltar Stock Exchange;

Fixed Interest Period

The meaning given in Condition

6

in "Terms and

Conditions of the Bonds";
GFSC
Gibraltar

Gibraltar Financial Services Commission;
Stock

GSX

Exchange

or GSX Limited, a private company limited by shares
incorporated in Gibraltar with company number 108156
and registered address at 6A Queensway Road, Gibraltar;

HMRC

HM Revenue & Customs;

Initial Portfolio

The meaning given in "The Portfolio" on page 65;
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Interest Amount

The amount of interest payable on the Bonds in respect of
each Specified Denomination for the relevant Interest Period;

Interest Commencement Date has the meaning given in the Final Terms;
Interest Record Date

The date upon which the amount of accrued interest is
calculated,

falling

18

months

after

the

Interest

Commencement Date and bi-annually thereafter.
Interest Payment Date

In relation to any Series of Bonds, the date falling within
10 business days of the last Interest Record Date or the
meaning given in the applicable Final Terms (as the case
may be);

Interest Period

The period from (and including) an Interest Record Date
(or the Interest Commencement Date) to (but excluding)
the next (or first) Interest Record Date;

Issue Date

Each date on which the Issuer issues Bonds to the
Bondholders;

Issuer

Crystal Assets Limited, a private company limited by
shares incorporated in England and Wales, with registered
office at 16 Berkeley Street, Mayfair, London, England,
W1J 8DZ, incorporated on 12th July 2016 and company
registration number 10274921;

Issuer Event of Default

The meaning given in Condition 1 1 in "Terms and
Conditions of the Bonds";

Memorandum

Means the memorandum of association of the Issuer;

Portfolio

The Initial Portfolio and each New Portfolio acquired by the
Issuer;

Principal Amount Outstanding In respect of a Bond the principal amount of that Bond on
the relevant Issue Date thereof less principal amounts
received by the relevant Bondholder in respect thereof;
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Professional Advisor

means

an

specialist,

independent
investment

lawyer,
advisor,

accountant,
valuer,

tax

surveyor

(being a member of RICS) and/or any other person
offering any other professional service and engaged
for that purpose by the Issuer.
RICS

means the Royal Institution of Chartered Surveyors,
being an independent, representative professional
body which regulates property professionals and
surveyors in the United Kingdom and other sovereign
nations.

Programme

The

Bond programme established

by, or

otherwise

contemplated in, this document and the Final Terms;
Prospectus Regulation

The meaning given on page 1;

Register

The register of holders of the Bonds maintained by the
Registrar;

Registrar

Neville Registrars Limited, of Neville House, Steelpark
Road, Halesowen, West Midlands B62 8HD.;

Relevant Date

The meaning given in Condition

9

in "Terms and

Conditions of the Bonds";
SEC

U.S. Securities and Exchange Commission;

Securities Act

U.S. Securities Act of 1933, as amended;

Series

Has the meaning given on page 43;

SME

means companies, which, according to their last annual or
consolidated accounts, meet at least two of the following
three criteria:
(i)
(ii)

an average number of employees during the
financial year of less than 250;
a
total
balance
sheet
not
exceeding
€43,000,000;
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(iii)

Specified Currency

an annual net
€50,000,000

turnover

not

exceeding

Subject to any applicable legal or regulator restrictions,
Sterling and such other currency or currencies specified in
the applicable Final Terms;

Specified Denomination

In respect of a Series of Bonds, the denomination or
denominations of such Bonds specified in the applicable
Final Terms;

Specified Period
Transaction Documents

The meaning given in the applicable Final Terms;
(a) this Wholesale Base Prospectus;
(b) each set of Final Terms (as applicable in the case
of each issue of listed Bonds subscribed pursuant
to a subscription agreement);
(c) each Subscription Agreement (as applicable in the
case of each issue of listed Bonds subscribed
pursuant to a subscription agreement);
(d) the Constitutional Documents;
(e) each

document

or

agreement

ancillary

or

supplemental to any of the documents specified in
paragraphs (a) to (d) (inclusive) above; and
any other agreement or document from time to time
designated as such by the Issuer;
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Schedule 1 – Bond Certificate
CRYSTAL ASSETS LIMITED
Incorporated and registered in England and Wales under the Companies Act 2006 with registered
number 10274921 (the “Issuer”)
Bonds in units of [---] each issued pursuant to the Issuer’s memorandum and articles of association
and created pursuant to a resolution of the Directors.
Certificate No.

Transfer No.

Holder No.

Reference

Date of Issue

Number of Bonds

CERT NO

TFR NO

INVESTOR ID

REF

DATE

NUMBER

This is to certify that:
BONDHOLDER:
ADDRESS:
is the registered holder of the within mentioned Bonds issued pursuant to the Issuer’s Wholesale
Base Prospectus dated [---], the final terms issued by the Issuer and applicable to the Bonds and
the Issuer’s memorandum and articles of association, (the “Instrument”).
Subject to the Instrument, interest is payable on these Bonds at 5% per annum for the term of
[period].
These Bonds are transferable in accordance with the Instrument. The Instrument contains
provisions on registration and other matters of an administrative nature relating to the Bonds.
Registrar:
Neville Registrars Limited, of Neville House, Steelpark Road, Halesowen, West Midlands B62 8HD
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Schedule 2 – Issuer Financial Projections
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