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The Securities described in this Confidential Private Placement Memorandum are being offered in a manner in order to
qualify for an exemption provided by Rule 144A, Section 4(a)(2), Regulation S of the Securities Act of 1933, as amended
(the “Securities Act”) and Rule 506(b) of Regulation D as promulgated by the United States Securities and Exchange
Commission (the “SEC” or the “Commission”) of the Securities Act. Consequently, this Confidential Private Placement
Offering Memorandum has not been produced in any quantity and may not be reproduced or delivered to anyone other
than QIBs or accredited investors and their advisors, and only through financial market qualified investment advisors,
dealers and brokers.
THESE SECURITIES HAVE NOT BEEN REGISTERED UNDER THE SECURITIES ACT OF 1933 OR APPROVED OR DISAPPROVED BY
THE SECURITIES AND EXCHANGE COMMISSION, ANY STATE SECURITIES COMMISSION OR OTHER REGULATORY AUTHORITY,
NOR HAVE ANY OF THE FOREGOING AUTHORITIES PASSED UPON OR ENDORSED THE MERITS OF THIS OFFERING OR THE
ACCURACY OR ADEQUACY OF THIS OFFERING MEMORANDUM. ANY REPRESENTATION TO THE CONTRARY IS UNLAWFUL.
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1 IMPORTANT NOTICE
THIS OFFERING IS AVAILABLE ONLY TO INVESTORS WHO ARE EITHER (1) QUALIFIED INSTITUTIONAL BUYERS (“QIBs”)
(WITHIN THE MEANING OF RULE 144A UNDER THE SECURITIES ACT, AS AMENDED (THE “SECURITIES ACT”)) OR (2) U.S.
PERSONS WHO QUALIFY AS ACCREDITED INVESTORS (WITHIN THE MEANING AS DEFINED IN REGULATION D RULE 501 UNDER
THE SECURITIES ACT) OR (2) NON-U.S. PERSONS (WITHIN THE MEANING OF REGULATION S UNDER THE SECURITIES ACT)
OUTSIDE THE U.S.
NOTHING IN THIS ELECTRONIC TRANSMISSION CONSTITUTES AN OFFER OF SECURITIES FOR SALE IN ANY JURISDICTION
WHERE IT IS UNLAWFUL TO DO SO. THE SECURITIES HAVE NOT BEEN, AND WILL NOT BE, REGISTERED UNDER THE
SECURITIES ACT, OR THE SECURITIES LAWS OF ANY STATE OF THE U.S. OR OTHER JURISDICTION AND THE SECURITIES MAY
ONLY BE OFFERED OR SOLD WITHIN THE U.S. OR TO, OR FOR THE ACCOUNT OR BENEFIT OF, U.S. PERSONS WHERE
SUCH U.S. PERSONS QUALIFY AS ACCREDITED INVESTORS SUBJECT TO REGULATION D, RULE 506(B) AND AS DEFINED IN
REGULATION D, RULE 501, EXCEPT PURSUANT TO AN EXEMPTION FROM, OR IN A TRANSACTION NOT SUBJECT TO, THE
REGISTRATION REQUIREMENTS OF THE SECURITIES ACT AND APPLICABLE LAWS OF OTHER JURISDICTIONS. THE OFFERING
MEMORANDUM AND THE OFFER OF THE NOTES ARE ONLY ADDRESSED TO AND DIRECTED AT PERSONS IN MEMBER
STATES OF THE EUROPEAN ECONOMIC AREA WHO ARE “QUALIFIED INVESTORS” WITHIN THE MEANING OF ARTICLE 2(1)(E)
OF THE PROSPECTUS DIRECTIVE (DIRECTIVE 2003/71/EC, AS AMENDED) AND RELATED IMPLEMENTATION MEASURES IN
MEMBER STATES (“QUALIFIED INVESTORS”). IN ADDITION, IN THE UNITED KINGDOM THE OFFERING MEMORANDUM IS
ONLY BEING DISTRIBUTED TO QUALIFIED INVESTORS WHO HAVE PROFESSIONAL EXPERIENCE IN MATTERS RELATING TO
INVESTMENTS FALLING WITHIN ARTICLES 19(5) AND 19(2)(A) TO (D) OF THE FINANCIAL SERVICES AND MARKETS ACT 2000
(FINANCIAL PROMOTION) ORDER 2005, AND OTHER PERSONS TO WHOM IT MAY OTHERWISE LAWFULLY BE
COMMUNICATED (ALL SUCH PERSONS TOGETHER REFERRED TO AS “RELEVANT PERSONS”). ANY INVESTMENT OR
INVESTMENT ACTIVITY TO WHICH THIS OFFERING MEMORANDUM RELATES IS AVAILABLE ONLY TO (I) IN THE UNITED
KINGDOM, RELEVANT PERSONS, AND (II) IN ANY MEMBER STATE OF THE EUROPEAN ECONOMIC AREA OTHER THAN THE
UNITED KINGDOM, QUALIFIED INVESTORS, AND WILL BE ENGAGED IN ONLY WITH SUCH PERSONS. IN ADDITION, NO
PERSON MAY COMMUNICATE OR CAUSE TO BE COMMUNICATED ANY INVITATION OR INDUCEMENT TO ENGAGE IN
INVESTMENT ACTIVITY, WITHIN THE MEANING OF SECTION 21 OF THE FINANCIAL SERVICES AND MARKETS ACT 2000
(THE “FSMA”), RECEIVED BY IT IN CONNECTION WITH THE ISSUE OR SALE OF THE NOTES OTHER THAN IN CIRCUMSTANCES
IN WHICH SECTION 21(1) OF THE FSMA DOES NOT APPLY TO US.
THE FOLLOWING OFFERING MEMORANDUM MAY NOT BE FORWARDED OR DISTRIBUTED TO ANY OTHER PERSON AND MAY
NOT BE REPRODUCED IN ANY MANNER WHATSOEVER EXCEPT TO QIBS, ACCREDITED INVESTORS AS DEFINED IN
REGULATION D, RULE 501 AND THEIR ADVISORS. ANY FORWARDING, DISTRIBUTION OR REPRODUCTION OF THIS
DOCUMENT IN WHOLE OR IN PART TO PARTIES OTHER THAN DESCRIBED HEREIN IS UNAUTHORIZED, UNLESS AGREED
OTHERWISE WITH THE ISSUER. FAILURE TO COMPLY WITH THIS DIRECTIVE MAY RESULT IN A VIOLATION OF THE SECURITIES
ACT OR THE APPLICABLE LAWS OF OTHER JURISDICTIONS.
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THE DATE OF THIS CONFIDENTIAL PRIVATE PLACEMENT OFFERING MEMORANDUM IS:
20 November 2020
This Offering Memorandum constitutes an offer only to accredited investors, financial institutions,
broker dealers, domestic and international, and only if said accredited investor or financial
institution meets the suitability standards set forth in this Offering Memorandum.
Regulation S provides an exclusion from the Section 5 registration requirements of the Securities Act
of 1933, as amended (the “Securities Act”), for offerings made outside the United States by both U.S.
and foreign issuers. A securities offering, whether private or public, made by an issuer outside of the
United States in reliance on Regulation S need not be registered under the Securities Act. The
Regulation S safe harbours are non‐exclusive, meaning that an issuer that attempts to comply with
Regulation S also may claim the availability of another applicable exemption from registration.
Regulation S is available for offerings of both equity and debt securities. Regulation S is available only
for “offers and sales of securities outside the United States” made in good faith and not as a means of
circumventing the registration provisions of the Securities Act. The availability of the issuer (Rule 903)
and the resale (Rule 904) safe harbours is contingent on two general conditions:
•

The offer and or sale must be made in an offshore transaction; and; no “directed selling
efforts” may be made by the issuer, a distributor, any of their respective affiliates, or any
person acting on their behalf.

•

Before seasoning, bonds sold under Regulation S can only be offered in the U.S. to
qualified institutional buyers (QIBs) in reliance on Rule 144A.

QIBs are permitted to participate in the market for securities under Rule 144A, which is a safe harbour
exemption from the SEC's registration requirements for securities. Transactions generally conducted
under Rule 144A include Regulation S and form as a combined Rule 144A/Regulation S offering, in
order to provide the maximum flexibility to include different investors if there is interest from outside
the U.S. in the relevant securities.
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IMPORTANT SECURITIES LAW NOTIFICATIONS
The Securities contemplated herein are being issued as “Corporate Bond” a part of the Asset Class /
Corporate Debt Instruments / Cash Equivalents and are negotiable financial instruments to be used
for the purposes of fixed income. This Corporate Bond is being issued in reliance upon the SEC’s 144A,
Regulation S, Rule 506(b) as part of Regulation D, and the available state transactional exemptions
compatible with Regulation S. These Securities have not and will not be registered under the
“Securities Act”, or any state Securities or ‘Blue Sky” laws.
Rule 506 of Regulation D
A company that satisfies the following standards may qualify for an exemption under this rule:
• Can raise an unlimited amount of capital;
• Does not use general solicitation or advertising to market the securities;
• Sale of securities can be to an unlimited number of accredited investors and up to 35 other
purchasers. Unlike Rule 505, all non-accredited investors, either alone or with a purchaser
representative, must be sophisticated - that is, they must have sufficient knowledge and
experience in financial and business matters to make them capable of evaluating the merits
and risks of the prospective investment;
• Seller must be available to answer questions by prospective purchasers;
• Financial statement requirements as for Rule 505; and
• Purchasers receive restricted securities, which may not be freely traded in the secondary
market after the offering.
These Securities have not been recommended by, approved by, or registered with, the Securities and
Exchange Commission (“SEC”), any state securities commission, or any other regulatory authority. No
regulators have passed on, or endorsed the merits of, this offering or the accuracy or completeness
of this Offering Memorandum. Any representation to the contrary is a criminal offense.
These Securities are offered and placed in reliance on exemptions from the registration requirements
of the “Act” and, generally, of the state securities laws. Therefore, the Securities may not be
transferred or resold unless they are later registered under the Act and state securities laws, or are
exempt from registration. There is no public or other market for the Securities, nor is it likely that any
such market will develop. Therefore, expect to retain your ownership of the Securities and bear the
financial risks of these for an indefinite period.
These Securities will be sold and or issued on a private placement / private banking agreement only
to contain representations, warranties, terms and conditions. Spyker has the discretion to accept or
reject any placement in whole or in part in its sole discretion for any reason. Investment in these
securities is not intended or implied. These Securities are intended for private placement to banks and
financial institution and corporate clients as Corporate Bonds only and can only be acquired by these
qualified sophisticated Institutional clients.

© 20 November 2020 – Spyker Bonds UK Limited

Page 6

No one has been authorized to make any representations about Spyker, or the Securities, other than
those representations made in this Offering Memorandum.
You should assume the information contained herein is accurate only as of the date on the front cover
of the Offering Memorandum. Business, financial condition, operations and prospects may have
changed from that date. This Offering Memorandum is based on information provided by us and other
sources that we believe are reliable. However, we cannot assure you that the information provided
by other sources is accurate or complete.
This Offering Memorandum is not legal, business, tax or financial advice. Please consult your own
professional advisors as to the legal, business, tax and financial implications of this investment and as
to your suitability for this investment.
We do not make any representation regarding the legality of an investment in these securities by you
under applicable laws. You must comply with all applicable laws and regulations in force in any
jurisdiction in which you acquire these Securities and must obtain any consent, approval or permission
required for acquiring these Securities under the laws and regulations in force in any jurisdiction to
which you are subject or in which you make such purchases, offers or sales, and we do not have any
responsibility for your failure to comply with any regulation or law.
This Confidential Private Placement Offering Memorandum is an offer only to Qualified Institutional
Buyers, and only if delivery of this Offering Memorandum was made by, or authorized by, Spyker. If
you decide not to purchase the Securities, you agree to promptly return this Offering Memorandum,
and any copies made, to the Company.
This Offering Memorandum does not constitute an offer to sell, a solicitation, or an offer to buy in any
state or to any person in which or to whom such an offer, solicitation, or offer to buy would not be
permitted by law.
Rule 144A is an SEC rule issued in 1990 that modified a two-year holding period requirement on
privately placed securities by permitting QIBs to trade these positions among themselves.
Reg S and 144A Bonds are generally assigned two separate sets of securities identification codes.
Typically, Regulation S bonds will receive a common code and an International Securities Identification
Number (“ISIN”) and are generally accepted for clearance through the CREST, United Kingdom and
Northern Ireland, Clearstream, Luxembourg and Euroclear systems.
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3 SUMMARY
The following is a summary of certain information contained in this Memorandum and is qualified
in its entirety by the more detailed information appearing elsewhere in this Memorandum.

Spyker Bonds UK Limited
Incorporated under the laws of the United Kingdom, having its corporate seat at:
Somerset House, 6070 Birmingham Business Park
B37 7BF United Kingdom
The Offering:
SERIES “A” CORPORATE BOND, 182,000 UNITS IN TOTAL, EACH WITH A DENOMINATION OF €1,000.00
(ONE THOUSAND EUROS), TOTALLING €182,000,000 (ONE HUNDRED EIGHTY TWO MILLION EUROS).
See “DESCRIPTION OF OFFERING” and “DESCRIPTION OF SECURITIES” below.
Use of Proceeds: The intended use of the proceeds from sale and or investment is for the company’s
use in finance, build, acquisition and development of new products and initiatives. Details can be
found in Section 6.13.
Suitability Standards: A placement of the securities offered hereby is suitable for you only if you have
business and financial experience so that you are capable of evaluating the merits and risks of
managing primary and secondary market financial instruments. You must be an “QIB, ACCREDITED
INVESTOR OR FINANCIAL INSTITUTION MANAGER AND OR DIRECTOR” to use and or accept the
securities offered in this memorandum for Custody and Collateral use only.
INVESTOR SUITABILITY STANDARDS (WHO SHOULD INVEST?)
ACCREDITED AND PROFESSIONAL INVESTORS ONLY
This Offering in reliance upon 144 A / Regulation S / Regulation D Rule 506(b) of the Securities Act of
1933, as amended (the “Securities Act”), which provides exemptions from Federal registration for
certain private placements and limited offerings, and similar regulations elsewhere. Available to QIBs,
Accredited Investors and Institutions only, and Professional Investors as defined by UK and EU
regulations.
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4 BOND SUMMARY
Issuing Company:
Company number:
Incorporation:

SPYKER BONDS UK LTD
9177860
15 August 2014

Corporate Bond:
Bond Amount:
Denomination:
Minimum First Subscription:
Maturity Date:
Coupon:
Coupon payment dates:
ISIN:
SEDOL:
Description:
OPOL:
WKN:
Bloomberg FIGI:

Spyker Series “A” Corporate Bond
€182,000,000 Euro
182,000 units of €1,000 Euro each
€100,000 Euro (subsequent subscriptions in multiples of €1,000 Euro)
November 1, 2023
6% per annum, paid biannually (semi-annually)
1 November and 1 May
GB00BQ1XZR11
BQ1XZR1
6% BDS 01/11/23 EUR182000000
XXXX
A2RW2C
BBG00KK2R5Q9

Listing:

Deutsche Börse, Frankfurt

Depository:
Settlement (unit or famt):

CREST (UK & Ireland)
UNIT

Registrar:
Contact person:
Email:

Avenir Registrars Limited (UK)
Hardeep Tamana
info@avenir-registrars.co.uk

Distributions as follows:
Amount
€1,000.00

QTY
182,000

Total
€182,000,000.00

Insurance policy
The Company has put in place a performance guarantee insurance policy with Norfolk Insurance
Company (a subsidiary of NDI), which is reinsured by Best Meridian International Insurance
Company SPC (BMI) (rated A- by AM Best) for repayment of the principle to a maximum sum of
€150,000,000 Euro in the case of a default of Spyker Bonds UK Limited on its redemption
obligations.
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5 LEGAL SUMMARY
The following documents form an integral part of this bond issue and are described briefly below. In
all events the Issuer is Spyker Bonds UK Limited.
Agency Agreement
Between the Issuer and Avenir Registrars Ltd (“Agent”) for the provision of securities registration
services and security agency services:
i.
Subscription Agent means the services provided on behalf of the Issuer in distributing the
Securities to Bondholders;
ii.
Receiving Agent means, in respect of the services provided as Subscription Agent, realising
the proceeds thereof for the benefit of the Issuer;
iii.
Calculation Agent means to determine and confirm the total outstanding Bonds and to
calculate the gross coupon/dividend due;
iv.
Paying Agent means accepting payments from the Issuer and then distributing those
payments to the Bondholders, at all times acting on the Issuer’s behalf;
v.
Conversion / redemption Agent means calculating, agreeing with Issuer and implementing any
conversion or redemption of Bonds from Bondholders; and
vi.
General Agent means services provided to the Issuer beyond those covered in the five specific
categories above, including proxy voting, open offers, rights issues and take-over issues
services in respect of the Bonds already issued to Bondholders.
Debenture
Between the Issuer and Spyker Ltd as the Borrower whereas the Borrower secures the Loan pursuant
to the Loan Agreement with all shares, assets, book debts, properties, plant and machinery and
intellectual property, current and future, of the Borrower until such time the Loan is fully discharged.
Loan Agreement
Between the Issuer and Spyker Ltd as the Borrower, whereas the Issuer lends the proceeds of the
Bond minus any direct expenses associated with the Bond to the Borrower to fund its business plan
and secures this through the Debenture.
Non-Performance Guarantee
Between the Issuer, Norfolk Insurance Company (Nevis) as the Insurer and Best Meridian International
Insurance Company SPC (BMI) as the Reinsurer (A- rated). In accordance with the Non-Performance
Guarantee, in case the Issuer defaults on either coupon payment or payment of principal, either in full
or in part, the Issuer may file a claim for any portion unpaid, and the Reinsurer and Insurer will
subsequently settle such claim.
Registry Services Agreement
Between the Issuer and Avenir Registrars Limited (“Avenir”) for the provision of securities registration
services, including maintaining the CREST repository:
vii.
Avenir shall provide a registration and transfer office for the Issuer at such place as Avenir
may reasonably select within the United Kingdom and shall provide the Services throughout
the Term in accordance with the Service Standards the requirements of the Companies Act
2006; and
viii.
Avenir accepts its formal appointment as the Issuer’s securities registrar and will provide and
maintain equipment, telephone lines and staff reasonably required to provide the Services.

© 20 November 2020 – Spyker Bonds UK Limited

Page 12

Security Trust Deed
Issued by the Issuer to ensure that any proceeds from a claim made under the Non-Performance
Guarantee shall be held by a trustee for the Bondholders and shall not be for the benefit of the Issuer,
and establish a non-depletion account in which it shall deposit at least a sum equal to one period of
coupon payments due for all bonds outstanding, until final coupon payment and redemption of the
Bond.
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6 GENERAL
6.1 Company introduction
Spyker Ltd is a private limited liability company incorporated in December 2015 under the laws of
England and Wales with its statutory seat in London, the UK. The Company is managed from its Dutch
head office on a worldwide basis, but operates in three principle geographical areas, EMEA (Europe,
Middle East and Africa), North America and Asia. The main assembly facilities are located in Zeewolde,
the Netherlands, with its key suppliers in the UK and West-Europe.
The activities of Spyker and its subsidiaries comprise of the design, engineering, production, and sale
of high-end luxury sports cars under the Spyker brand, expanding its product portfolio to add super
sports utility vehicles and sports sedans in the very near future.
Spyker has built its brand since 2000 by clearly and consistently communicating its values, enforced
through active engagement in racing in the international race arena and through marketing of
personal luxury items which all support the overall brand image. Spyker’s distribution network
includes high-end multi franchised dealers and dedicated Spyker dealerships in Europe, the United
States of America, the Middle East and Asia.

6.2 Mission Statement
"To provide luxury automobiles, inspired by our rich racing and aviation heritage with a timeless
design, the most beautiful interiors and an engaging driving experience, to high net worth automobile
enthusiasts and connoisseurs, that are hand built by craftsman with the greatest attention to detail,
bespoke components and pure materials”.

6.3 History
At the dawn of motoring, a Dutch company was building cars that became a benchmark for their
foreign counterparts. Combining technological innovation with a drive for engineering perfection and
superb quality, Spyker won gruelling races, set speed records and became known as one of the most
prestigious car manufacturer of its time.
In 1898, two brothers Jacobus and Hendrick-Jan Spijker, coach builders in Amsterdam since the 1870s,
built their first Benz-engined motor car that won them immediate acclaim for the craftsmanship of
their bodywork. In the same year Spijker built the famous golden state coach, still in use today, to
commemorate the forthcoming coronation of Queen Wilhelmina. The construction of their first car
was the turning point in the Spijker brothers’ business career and from that moment on they
dedicated their company entirely to the manufacturing of motor cars. In 1903, the business name
was changed from “Spijker” to “Spyker” for easier recognition and pronunciation in foreign markets.
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In 1903, Spyker introduced the extremely advanced 60/80 HP. It was the first car with a six-cylinder
engine as well as permanent four-wheel drive and four-wheel brakes. In the same period Spyker
introduced its patented “dust shield chassis,” a chassis fitted with a streamlined under tray that
prevented the car from making dust on unpaved roads. It was innovations such as these that
characterized the Spykers, which quickly became famous for their quality and the ruggedness of their
engineering. The Spyker models, with their characteristic circular radiators, were especially successful
in the Dutch East Indies and in Britain, where Spyker became known as the “Rolls-Royce of the
continent.”
Spyker’s reputation reached further heights when in 1907 a privately entered standard model Spyker
14/18 HP Tourer became legendary after successfully competing in the famous Peking-to-Paris Raid,
arriving in second place behind Prince Borghese’s Itala.

In the period prior to World War I, a worldwide slump in the luxury car market meant that Spyker had
to diversify, and so it merged with the Dutch Aircraft Factory N.V. in 1914 and the company started
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developing and building aircraft. During the war, Spyker built around 100 fighter aircraft and 200
aircraft engines. In 1914, the company introduced the axiom that is still used today: “nulla tenaci invia
est via,” which means “for the tenacious no road is impassable.” Along with the axiom came a new
logo, featuring a wire wheel with a horizontal propeller across still proudly carried by every Spyker
today.

After the war, Spyker resumed its car production. True to its axiom, Spyker continued building recordbreaking cars. Most famous of these was the Spyker C4 with a 6-cylinder engine built by the famous
German engineer Wilhelm Maybach. It had a double ignition system with Bosch high-tension magneto
and battery-coil ignition with two spark plugs per cylinder. The C4 was a powerful, dependable and
luxurious car. In 1921, a standard C4 called “Tenax” set a new endurance record driving continuously
for 36 days and covering a distance of no less than 30,000 kilometres. A year later, the famous British
driver Selwyn Edge broke the Brookland’s Double Twelve speed record, clocking an average speed of
119 km/hr in a virtually standard C4.
In 1925, Spyker ceased trading, but its name was never forgotten. Spyker became an icon, a brand
name that stands for technologically advanced, exotic and dependable cars. That heritage was
passed on to the new Spyker Company and its cars today.
In 2000, Victor Muller resurrected and revitalized the Spyker brand with unveiling the Spyker C8
Spyder at the Birmingham Motor Show. The light-weight, mid-engine sports car immediately won
acclaim from the international motoring press and public alike and was awarded the 2000 Institute of
Vehicle Engineers Design Award on 18 October 2000.
On 6 February 2001, Spyker unveiled the Spyker C8 Laviolette, the coupe version of the C8 Spyder, at
the Amsterdam AutoRAI 2001, followed by the introduction of the Spyker C8 Double12R, Spyker’s
contestant in the endurance race arena, introduced in September 2001. In 2002, Spyker participated
in the 12 hours of Sebring and was invited by the Automobile Club de l’Ouest to participate in the 24
hours of Le Mans for the first time. Later that year, Spyker introduced the street version of the C8
Double12R named the Spyker C8 Double12S.
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In 2003, Spyker fielded the Double12R at both Sebring and Le Mans, and in May of the following year,
Spyker went public at the Amsterdam Stock Exchange, Euronext Amsterdam.
In 2005, Spyker raced in its new open Spyker C8 Spyder GT2R and claimed two podium positions; 3rd
in the German LMS round and 2nd in the FIA GT Dubai round. The year after, at the Geneva Autosalon
2006, Spyker unveiled the D12 Peking-to-Paris. The Super-SUV concept was a first in its market
segment and many years ahead of the competition. They followed approximately 10 years later with
the likes of the Bentley Bentayga.
Also in 2006, Spyker acquired the Midland Formula One team and competed a season in the pinnacle
of motor sports; the FIA Formula One. At the 77th Geneva Autosalon, Victor Muller, CEO of Spyker Cars
and Andrea Zagato, CEO of Zagato, unveiled the Spyker C12 Zagato concept car, its design heavily
inspired by the Formula One racing cars.
At the Los Angeles Motor show in November 2008, Spyker introduced a special edition of its Spyker
C8 Laviolette, the LM85 special edition, inspired by the performance of the GT2 racing cars
participating successfully in the 24 hours of Le Mans and the various LMS and FIA GT endurance races.

In March 2009, Spyker celebrated the arrival of the second generation C8 sports cars with the
introduction of the Spyker C8 Aileron, debuting at the 2009 Geneva Autosalon. The convertible variant
is introduced later in the year at the Pebble Beach Concours d’Elegance held annually at Monterey,
California, and is named the Spyker C8 Aileron Spyder concept.
The complete total racing season in 2009 is a success, with Spyker finishing 3rd in the overall standings
of the Le Mans Series and finishing fifth in class in the 24 Hours of Le Mans.
By 2009, General Motors announced if it had no buyers for the Saab brand, it would close the
operations. In November of that year, at the last hour, Spyker placed a bid on the Saab business and
commenced negotiations with General Motors. Spyker successfully acquired Saab in February 2010.
However, as General Motors already halted operations, restarting the business was very cumbersome
and costly, and finally Saab went into liquidation in December of the next year.
Following the liquidation of Saab, Spyker needed to restructure its financial situation, and does so by
converting a large number of loans to debt. At the same time, Spyker commenced discussions with
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Zhejiang Youngman, of Jinhua, Zhejiang Province, China to acquire a 30% stake in the company, which
was finally agreed on 6 December 2012.
2013 is another key turning point in the history of Spyker as a creator of meticulously built
automobiles. This is heralded by the introduction of the Spyker B6 Venator concept, a unique
alternative in the high luxury sports car segment, at the 83rd Geneva Autosalon. The convertible
variant, the Spyker B6 Venator Spyder concept was unveiled at the globally celebrated Pebble Beach
Councours d’Elegance in Monterey, Pebble Beach.

Effective September 2013, Spyker is delisted from the Amsterdam Stock Exchange Euronext
Amsterdam. By the end of 2014, due to the many claims and creditors from the times when Spyker
was numerous sizes bigger (amongst others Saab, the Formula One team), Spyker entered moratorium
of payment and made a proposal towards the creditors to achieve a settlement, and this was finally
ratified in July 2015.
In 2016, Spyker Ltd and its subsidiaries took over the assets of Spyker NV and its subsidiaries as part
of final part of the restructuring, and now the company is debt- and legacy-free and working towards
becoming a key player in the technology industry in addition to its current representation at the
pinnacle of the luxury automotive industry.
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6.4 Current stage of development
6.4.1 C-line
The Spyker C8 Preliator is the successor to the second generation C8, the Spyker C8 Aileron, which will
go out of production on short term. The focus for the C8 Preliator is to appeal to a larger audience
that wants an up-to-date Spyker signature design and more of a touring or GT car then the 'hard-core'
driving style of the original Spyker C8 SWB cars like the Spyder and the Laviolette.
The Preliator will be produced in a limited edition run of 50 vehicles for the Coupe version, and a
limited edition run of 100 vehicles for the Spyder version. They will all be powered by a naturally
aspirated V8 engine mated to a 6-speed manual gearbox and can be optionally supplied with an
automated manual transmission.

The C8 Preliator is estimated to go into production in Q4-2020 and will continue in production until
2021. Following the Preliator and Preliator Spyder will be 2 house designed derivatives, limited to 25
units each, and some other variants totaling 350 units. The C8 Preliator and its derivatives are
expected to complete production by 2024.
A fourth generation C8 model, featuring a regular 7-year lifecycle will replace the C8 Preliator and
derivatives after 2024.
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6.4.2 D-Line: Spyker D8 Peking-to-Paris
Spyker has previously focused on only one product line, the C-line. To further increase revenues and
production volume it is essential for Spyker to introduce a second product line and expand the current
portfolio with the D-line.

The D-line is a so called Super Sports Utility Vehicle (SSUV), an AWD SUV with the driving experience
of a super sports car, the luxurious trim of a luxury limousine and the interior volume of a large SUV.
The Spyker SSUV links tightly with Spyker's racing heritage and innovation; in 1903 Spyker produced
the 60/80HP racer, the very first 4x4 car (with 4 wheel brakes and a six-cylinder engine) on the market
and in 1907 Spyker raced with a 1907 14/18HP model in the Peking-to-Paris raid. The Spyker SSUV
therefore carries the name: Spyker D8 Peking-to-Paris. The integration of these various vehicle types
into one attractive, highly exclusive, product had never been seen before in the world of automobiles
at the time the car was introduced to the market. Currently, competitors have launched or have
announced the development and launch of relatively similar offerings, such as the Bentley Bentayga
and the Lamborghini Urus, etc.
In 2006 at the Geneva Motor Show, the Spyker D12 SSUV concept car was first shown to the media
and public. At the time the car was proposed with a V12 engine but, based on today's trends of engine
downsizing and environmental consciousness, Spyker has opted for a highly exclusive hybridized V8
drivetrain. The interest in the Peking to Paris after various showings in 2006 and 2007 is today far
beyond our expectations and we believe that it’s an essential product to move the brand forward
towards profitability.

6.4.3 B-Line
Following its restructured operations and reviewing the market opportunities, Spyker came to realise
that its path to profitability would be enhanced by adding a “volume” product to its model range. This
means offering an (entry-level) sports car priced at the overlap of the upper premium and luxury
segments. This is a segment where moderate volume can be achieved whilst remaining sufficiently
exclusive to warrant the Spyker badge. At the Geneva Autosalon of 2013, Spyker announced the
Spyker B6 Venator concept, a mid-engine six-cylinder high performance sports car with all the
characteristics of a Spyker but with volume aspirations at around 700-900 cars annually.
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6.5 Orders and sales
Sales for the Spyker C8 Preliator started in March 2016, and within a few weeks, all 50 units were
allocated to dealers and end-users. When Spyker launched the Spyker C8 Preliator Spyder in March
2017 in a limited edition of 100 units, numerous dealers and end-users swapped their Preliator for a
Preliator Spyder, making some Preliator units available for sale. At the time of this Offering
Memorandum, Spyker has 83 units on order, of which 47 Preliators and 36 Preliator Spyders.
Production of the Preliator is scheduled to begin in Q4 of 2020. Production of the Preliator Spyder is
expected by the Q4-2021. By Q3-2020 Spyker expects to have a demonstrator vehicle available and
will organise a road show, visiting all its dealers to complete the order book for the Preliator and
Preliator Spyder.
Spyker will commence construction of 2-3 Spyker Experience Centres. These will be located in
Southern California targeting the Americas, Mallorca, Spain, targeting Europe and the Middle-East and
potentially Malaysia targeting the Asian markets. These Spyker Experience Centres are meant to
attract potential customers and educate them on the Spyker brand, showing both the current models
as well as previous generations produced by Spyker. Subject to available time, customers are
encouraged to enjoy a demonstrator vehicle for a day trip or a weekend trip, with Spyker
recommending roads and routes to drive where the customer will truly enjoy the car to its fullest. The
purpose of the Spyker Experience Centres is to support the dealers and sales staff in their sales efforts
and to drive customer conversion.
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6.6 Markets
Spyker’s key market is the United States, currently comprising of more than 70% of global sales. Spyker
aims to reduce its dependency on the United States to a more moderate 50%. Spyker expects
approximately 20% of the sales to come from Europe, where the United Kingdom is the key market.
The Middle-East should account for 15%, and the remaining sales are expected from the rest of the
world, which includes Asia, Africa, Australia and Latin America. These sales distribution forecasts are
sports-car-only forecasts, and Spyker is expecting a shift in the distribution with the arrival of the
Spyker D8 Peking-to-Paris.
In the above forecast, China is not included. Due to regulatory changes, cars produced by small highly
exclusive manufacturers like Spyker are subject to stringent testing which make the market
unprofitable for our sports cars and China has not yet issued a waiver of these rules for small
manufacturers. Additionally, China requires all models to undergo extensive testing, including an
endurance test. Unless potential sales numbers justify the expensive of such tests or the authorities
exempt small manufacturers from these rules, Spyker may not re-enter the Chinese market until the
arrival of the D8-Peking-to-Paris.

6.7 Dealer network
Spyker has a dealer network spanning the United States, Europe, the Middle East and Asia, with 15
dealers globally at the time of this Offering Memorandum. Spyker has already filtered out nonperforming dealers in the past years. Spyker targets a dealer network of approximately 15 dealers in
North America, 10 in Europe, 5 in the Middle-East, and 5-10 in Asia, with the number higher depending
on the regulatory changes in China (see Markets). Spyker dealers are usually multi-franchise
dealerships already representing brands such Bentley, Rolls-Royce, Aston Martin, Lamborghini,
McLaren, Ferrari, and the likes.

6.8 Spyker's key competencies
•

Spyker develops & hand-builds individual, exclusive automobiles targeting the ultra-luxury
segment.

•

Spyker uses design, purity of concept and pleasure of driving in its products based on its rich
aviation & racing heritage to create a strategic advantage over the by-the-dozen designs of
the establishment.

•

Spyker has an efficient & lean organisation that supports its ultra-low volume operation whilst
still providing best in class services and an experience that fits a high-end, luxury, brand.

6.9 Differences from current offerings
•

Spyker's ultra-low volume (on short term 50-150 units per year (C8 only) vs Ferrari’s or
Bentley's 7.700 to 10.500 -comparable- units per year in 2015) guarantee the exclusivity our
customers are after. A Spyker is not for everyone and should not be. Spyker will still be highly
exclusive compared to the competition at the 1.000 units a year mark.
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•

A Spyker has a true soul, no robots are used, all Spyker cars are handcrafted, in the
Netherlands, by individuals for individuals.

•

All Spyker cars feature a timeless design over the cutting-edge designs of some of our
competitors and there is a strong focus on the interior, materials, bespoke components,
pureness of concept and pleasure of driving over their computer-aided performance and
endless list of less essential features and gadgets.

6.10 The Spyker Company Structure
Spyker Ltd is a privately held limited liability company incorporated in under the laws of England and
Wales. At the date of issuing this PPM, the major shareholders of the company are:
•
•

Mr. Victor Roberto Muller
MAG 3 Ventures Ltd

- 15%
- 85%

Spyker Ltd is the holding company and has 100% ownership of the key operating companies listed
below.

Spyker Cars Ltd is the key operating company, responsible for the engineering and manufacturing of
new vehicles. Spyker Netherlands BV is the parent group company in the Netherlands. Spyker IP BV is
holding all rights to IP, trademarks, etc. Spyker IP BV licenses these out to group companies, which in
turn license it out to third parties. The licensing business may develop into a very lucrative side
business for Spyker. Spyker Services BV is the operating company in the Netherlands, responsible for
hiring personnel, servicing vehicles, etc. Finally, Spyker USA, LLC is responsible for the distribution,
after sales and marketing of vehicles in North America.
The Issuing Company, Spyker Bonds UK Limited, is privately held by CEO, founder and shareholder
Victor R. Muller for the purpose of funding the operations and expansion of Spyker, as detailed in the
Use of Proceeds section 6.13. Spyker Ltd has issued a corporate guarantee for the debts of Spyker
Bonds UK Limited, and Spyker Bonds UK Limited has entered into a default guarantee insurance policy
with Norfolk Insurance Company, which is reinsured by Best Meridian International Insurance
Company SPC for repayment of the principle to a maximum sum of €150,000,000 Euro in the case of
(partial) default by Spyker Bonds UK Limited on its redemption obligations.
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Victor R. Muller
Founder & CEO
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6.11 Key People
6.11.1 Victor R. Muller, Chief Executive Officer
Victor Muller is the founder and substantial shareholder of Spyker. As CEO and statutory director of
the Company Victor Muller is responsible for implementing the overall strategy of the Company as
well as for Spyker’s design.
Mr. Muller started his career in 1984 as a lawyer at Caron & Stevens/Baker & McKenzie, Amsterdam.
In 1989, he became a member of the management team of Heerema Offshore in Leiden, The
Netherlands and as such was involved in several acquisitions. He became part owner of Wijsmuller
Salvage and Towage, IJmuiden, The Netherlands, as a member of a consortium through a management
buy-out. From 1992, he has managed and restructured several companies including Emergo Fashions
Group B.V. which went public under the name McGregor Fashion Group N.V. in April 1999, after which
he founded Spyker in 2000.

6.11.2 Arjen Dikken, Chief Financial Officer
Arjen Dikken has been the Chief Financial Officer at Spyker since 2012. As CFO and statutory director
of the Company Arjen Dikken is responsible for finance & control, risk management, IT, Legal and HR.
Mr. Dikken graduated in accountancy at the VU University in Amsterdam and worked as Certified
Public Accountant for 12 years at Ernst & Young and BDO gaining a broad and thorough financial
experience in entrepreneurial business environments. In 2003 Mr. Dikken founded his own
independent financial consulting firm focusing on providing advisory solutions on finance,
management control and risk management. He worked on numerous assignments for a wide range of
(public listed) companies including Spyker and Saab. In 2012 Mr. Dikken took the role as Spyker’s Chief
Financial Officer managing the restructuring of the Company after the demise of Saab.

6.11.3 Peter van Erp, Chief Operational Officer
Peter van Erp started his carrier at Spyker 2002 as Managing Director of Spyker Squadron BV.
Passionate from racing, Mr. Van Erp built up a racing team which participated and successfully
performed for many years in world leading endurance racing such as the Le Mans Series and the FIA
GT racing series.
In 2012 Mr. Van Erp was appointed as Chief Operational Officer, having a proven record within Spyker.
As Chief Operational Officer, he is responsible for production, procurement, logistics, warehousing,
planning and after sales. Before starting at Spyker in 2002, Mr. Van Erp owned his own company as a
constructor, also specialised in managing race teams.
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6.11.4 Sander van Dijk, Marketing & Communications Manager
Sander van Dijk is Marketing & Communications Manager and responsible for global branding,
marketing and communications at Spyker.
Initially successfully pursuing a career in IT/Business alignment consulting, he then ran various panEuropean consulting departments for HP, EMC and Dell and acted as the PR (public relations) &
Communications manager for the Spyker Squadron racing team in his spare time since 2005. Mr. Van
Dijk joined Spyker officially in 2008 in his current role, pursuing a career where his true passion lies, in
Marketing & Branding. Mr. van Dijk graduated in Business Administration (BSc) at the Hogere
Technische School van Amsterdam and is in the process of finalising his Master’s degree in Brand
Management (MBM) at the European Institute for Brand management linked to the Erasmus
University in Rotterdam.

6.11.5 Martijn Schilte, Business Development Director
Martijn Schilte is Business Development Director and responsible for the development of new
business within Spyker.
Based in Beijing and fluent in Mandarin amongst other languages, Mr. Schilte was an entrepreneur
when he teamed up with Spyker in 2004, responsible for the distribution of Spyker products in China
initially, and later throughout Asia. In 2010, Mr. Schilte concluded a joint venture for distribution in
China with CATC, a large state-owned enterprise. When Spyker acquired Saab, Mr. Schilte was
responsible for the business negotiations with Spyker’s numerous Chinese (potential) partners.
Currently, Mr. Schilte is responsible for liaising with shareholders, new developments & investments
and restructuring within Spyker.

6.11.6 Etienne van Beijersbergen, Chief Engineer
Etienne van Beijersbergen is Chief of Product Development & Engineering and responsible for all
Product Development, Research & Development, Design & Engineering and Program Management
within Spyker.

© 20 November 2020 – Spyker Bonds UK Limited

Page 27

6.12 Financials
6.12.1 Forecast
In 2020, Spyker commences production and delivery of the Spyker C8 Preliator and a year later the
Preliator Spyder. In 2021, the Spyker D8-Peking to Paris will also enter production, followed by the
Spyker B6 Venator in 2022, completing the line-up.
The Spyker C8 Preliator and Preliator Spyder will feature certain special edition iterations in order to
expand its life cycle to 350 units in total, after which the Spyker C8 Preliator will be refreshed.

Units (cars) delivered

2019

2020

2021

2022

2023

2024

0

54

310

1.305

1.487

1.530

INCOME STATEMENT (x1000) EUR
Revenue
Cost of goods sold
Contribution margin
Operational expenses
EBITDA

€
€
€
€
€

0
0
0
(35.975)
(35.975)

€
€
€
€
€

2019

19.602
(13.437)
6.165
(7.204)
(1.039)

€
€
€
€
€

2020

119.412
(73.793)
45.619
(9.812)
35.806

€
€
€
€
€

2021

294.453
(190.273)
104.180
(11.822)
92.359

€
€
€
€
€

2022

339.821
(216.264)
123.557
(9.808)
113.749

€
€
€
€
€

348.375
(222.366)
126.009
(9.270)
116.739

2023

2024

CASH FLOW STATEMENT (x1000) EUR
Cash at start of period
EBITDA
Change in working capital (deposits &
procurement)
Capital expenditures
Financing cash flow
Cash flow at end of period

€
€
€

0
(35.975)
0

€
€
€

103.446
(1.039)
(8.234))

€
€
€

50.374
35.806
(42.383)

€
€
€

939
92.359
(8.688)

€
€
€

63.831
113.749
(7.236)

€
€
€

21.744
116.739
(3.538)

€
€
€

(6.079)
145,500
103.446

€
€
€

(34.799)
(9.000)
50.374

€
€
€

(33.859)
(9.000)
939

€
€
€

(11.779)
(9.000)
63.831

€
€
€

(38.100)
(110.500)
21.744

€
€
€

(46.870)
(3.000)
85.075

Please note the significant operational expenses in 2019 are due to costs related to issuing the bond.
This includes the insurance premium, fees and commissions payable (if any) and takes into account a
certain discount. This is based on maximum expected costs of the raise, and Spyker anticipates actual
net bond proceeds to be significantly higher.
Spyker has used the following assumptions developing the above forecast:
•

Spyker have used a maximum financial need scenario where all deposits from customers and
dealers are held in escrow and prepayment of the complete supply chain.

•

The forecast covers all present and future models of the company covered in this PPM.

•

The forecast shows the first cars being delivered to customers. The first pre-production cars
for test drives and certification are ready sooner but will not be sold and do not generate any
funds for the company. The pre-production cars (demonstrators) are going to add significantly
to the already large order intake.

•

Spyker has currently pre-sold 83 of the 150 cars in the order bank, with virtually all Preliator
Coupes having been sold.
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•

The forecast assumes a complete redemption of the corporate bond from the working capital
of the company.

•

The forecast incorporates the placement of a new debt instrument of EUR 50 million in 2023.
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6.13 Use of proceeds
The use of proceeds is based on net proceeds EUR 115,500,000, which is after the deduction of fees,
commissions or the related and anticipates the maximum costs related to the bond. Several
commission payments are payable from the gross proceeds.
The above does not include all cost to the Company in 2020 as revenue streams generate the required
cash to pay the remainder of the expenses and investments.
Use of proceeds
NET PROCEEDS

€

115.500.000

Cash carried forward from previous year

CAPITAL EXPENDITURES
Procurement of Parts C8 model lines

€

(8.976.000)

Procurement of Parts D8 model line
Engineering / Tooling C8 Preliator
Engineering / Tooling C8 Preliator Spyder + Roadster
Engineering / Tooling C8 derivatives
Engineering / Tooling D8 model line
Engineering / Tooling B6 model line

€
€
€
€
€
€

(19.800.000)
(10.024.433)
(3.150.000)
(1.268.174)
(27.560.000)
(28.217.206)

TOTAL PROCEEDS FOR CAPITAL EXPENDITURES

€

(98.995.813)

Coupon
Reserve

€
€
€
€
€

(2.268.000)
(1.801.673)
(3.137.257)
(9.000.000)
(297.257)

Total proceeds for working capital

€

(16.504.187)

Balance

€

0

WORKING CAPITAL
Operating Expenses (overhead)
Engineering (in-house)
Marketing & marketing allocations

Further financials are available upon request. Please contact Victor Muller (contact details on the last
page of this Memorandum).
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7 DISTRIBUTION AND REDEMPTION
PLAN OF DISTRIBUTION
The Note is offered on a “best-efforts” basis to various firms selected by the company. The Company
reserves the right to engage certain broker-dealers who are registered with FINRA or OTHER to offer
additional series of the Note in the future. As of the date of this Memorandum, the Company has not
entered into any selling agreements with registered broker-dealers. In the event the Company
engages any broker-dealers, there may be commissions paid to broker-dealers and referral fees paid
to finders (with respect to sales of Notes created by the company). In addition, the Company may
indemnify participating broker-dealers with respect to disclosures made in this Memorandum. The
Notes are being privately offered for placement by the Company to “accredited investors,” as defined
in 144 A, Rule 506(a) of Regulation S promulgated under the Securities Act of 1933, as amended.
International Banks and Broker Dealers have been selected for QIBS and Private corporate
distributions.
REDEMPTION
This Note must be held until maturity by the buyer and may be redeemed at maturity, unless
repurchased earlier by the Company in accordance with the bond terms and conditions. The
redemption of this note will be entirely in cash, unless otherwise agreed between the Bondholder and
the Company. For details, please see the Bond Terms in Section 9.
REGISTRATION, DEPOSITORY AND TRANSFERABILITY
The Securities are CREST registered/enabled, for issuance to Euroclear UK and Ireland CSD (Central
Securities Depository) or in certificated form. In both instances settlement will be via Euroclear UK
and Ireland (CREST).
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8 Frequently Asked Questions
(Please note a latest version is available on www.spykerbonds.com, password: Preliator)
When were the Securities first issued?
The Securities were created on 15 August 2014 for a separate transaction that finally did not take
place, hence the Securities were not issued in 2014. Spyker discussed a capital raise effort with several
investment advisors recently, and decided to re-use the existing 2014 Securities with an adjustments
to the interest and maturity date combined with a default guarantee insurance policy.
How do I know I have the latest version of this Offering Memorandum?
Please send an email to bonds@spykercars.com with a request for the latest Offering Memorandum,
and please attach your version to the email. We will either confirm you already have the latest version,
or email you the latest version.
Can I distribute this Offering Memorandum?
Yes, you may distribute this Offering Memorandum to other Qualified Institutional Buyers,
accredited investors or parties who otherwise are not legally restricted acquire these types of
securities.
Can the Securities be freely traded?
The Securities can be freely traded between Qualified Institutional Buyers, accredited investors and
other parties in accordance with the relevant rules and regulations as explained on pages 3 to 7 of
this Offering Memorandum.
What does the default guarantee policy cover?
The default guarantee policy covers any default by Spyker up to an amount of EUR 150.000.000,
hence the guarantee covers up to the full principal payable on the Securities.
Do you have plans to issue further corporate bonds with or without insurance cover?
Please contact Victor Muller per the information on the final page of this Offering Memorandum for
further details.
Where can I obtain further financial information on Spyker?
Please contact Victor Muller per the information on the final page of this Offering Memorandum to
request further financial information.
Why are only a few cars delivered in 2019?
Spyker is finishing the production of the last few sold Spyker C8 Ailerons, the predecessor of the
Spyker C8 Preliator. To prepare to manufacture and assemble the Spyker C8 Preliator, Spyker is
using part of the proceeds as specified in Section 6.13 to order the tooling required to produce the
Preliator and the Preliator Spyder. Prior to the tooling being available, Spyker can utilize
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technologies such as rapid prototyping to build demonstrators and test vehicles, but these cars will
not be suitable for sales. In addition, Spyker will need to complete homologation and certification in
several markets for its car models.
Why does Spyker limit its production numbers?
Spyker cars are sold in part on the basis of their exclusivity. When Spyker stopped the production of
the Spyker C8 Spyder and the Spyker C8 Laviolette, the first generation C8 models, the market price
of these cars started to gradually increase. Currently, these models are trading at 25-50% above
their original MSRP (Manufacturer Suggested Retail Price). By limiting the number of cars sold,
Spyker already announces at the onset that the cars will be scarce hence is able to benefit from a
further price premium.
What is the average sales price of a Spyker?
The Spyker C8 Preliator retail pricing starts at EUR 359.990 for a manual and the Preliator Spyder
starts at EUR 409.990. On average, our customers will add approximately EUR 40.000 in options to
the car. However, Spyker does not receive the retail price for the cars, but the retail price less dealer
and where applicable distributor margins.
Who are Spyker’s key competitors?
Spyker does not have a direct competitor in the true sense of the word, operating in a market niche
between the more mainstream sports car manufacturers like Lamborghini, Ferrari, Aston Martin and
McLaren, and the top end of the ultra-luxury segment with Bugatti, Koenigsegg, Pagani, and the rare
editions of the other brands. A Spyker will not be the first sports car a potential buyer will acquire,
but usually their 5th luxury car and their 7th car overall.
Where can I buy a Spyker?
Please visit www.spykercars.com for further details, and check www.spykercars.com/dealers for a
list of the Spyker dealer network. Alternatively, please email sales@spykercars.com for any sales
inquiries.
Is it possible to receive payment of coupon or principal in kind?
Spyker is open to discuss opportunities to redeem (part of) coupon payments or principal in kind.
Please send an inquiry using the contact information on the last page of this Offering Memorandum.
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9 Risk Factors
There are significant risks associated with investing in Spyker Series ‘A’ Corporate Bonds. Prior to
making an investment decision in respect of Spyker Series ‘A’ Corporate Bonds, prospective
investors should consider carefully all the information within this prospectus, including the risk
factors described below. Before making a final investment decision, prospective investors should
consider carefully whether an investment in Spyker Series ‘A’ Corporate Bonds is suitable in the light
of their own personal circumstances and the financial resources available to them. If you are in any
doubt, you should consult an appropriate independent financial adviser.
This prospectus contains forward-looking statements which have been made after due and careful
enquiry and are based on the Directors’ current expectations and assumptions which they believe to
be fair and reasonable. These forward-looking statements involve known and unknown risks and
uncertainties that could cause actual results, performance or events to differ materially from those
expressed or implied in such statements. These statements are subject to, inter alia, the risk factors
set out below. The Directors make no guarantee of performance of the Spyker or its business plan as
set out herein.
Given these uncertainties, prospective investors are cautioned not to place any undue reliance on any
forward-looking statements. Each forward-looking statement speaks only as of the date of issue of
this prospectus. Spyker and its Directors disclaim any obligation to update any forward-looking
statements in this prospectus to reflect future events or developments but reserve the right to remedy
any errors that may be present in this prospectus until applications for subscriptions relating to the
Spyker Series ‘A’ Corporate Bonds are no longer accepted by the Issuer.
The Directors believe the following risks to be the most significant for potential investors. However,
the risks listed do not necessarily comprise all those associated with an investment in the Spyker Series
‘A’ Corporate Bonds.
Additional risks and uncertainties not presently known to the Directors, or which the Directors
currently deem immaterial, may also have an adverse effect upon Spyker. The information set out
below does not purport to be an exhaustive summary of the risks affecting the Spyker Group nor are
they set out in any particular order of priority.
If any of the following risks were to materialise, the Spyker Group’s business, financial condition,
results or future operations could be materially and adversely affected with consequent impact on
the financial position of the Company. In certain cases an investor may lose part or all of his
investment.
RISKS RELATING TO THE SPYKER GROUP
Exposure to external events
The trading and assets of the Spyker Group could be affected by unforeseen events outside its control,
including economic, social and political events and trends both in the Netherlands and, given the
location of the trading activities, abroad; particularly in its key export markets, potential export
markets, including but not limited to the United Kingdom, Germany, France, USA, China, the UAE,
Russia and Japan. These include changes in economic, political, administrative, taxation or other legal
or regulatory regimes, terrorist or other attacks, inflation, deflation or other currency exchange
fluctuations and events such as Brexit and the China-USA trade war.
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Of these risks, the Spyker Group has a particular exposure to fluctuations in currency exchange rates,
which will affect the relative sales price, costs of components and raw materials and consequently the
profitability of existing and future operations. As Spyker intends to export a significant proportion of
its sales, trade barriers and tariffs between the EU countries and other states may materially impact
the business plan. Failure to be able to enforce any brand rights or copyrights in any jurisdiction in
which Spyker trades may have an adverse effect on the company's ability to sell its products at the
target sales price.
Past performance
Past performance is not necessarily a guide to future performance. Past events, experience derived
from these, or assumptions derived from any of these, do not predetermine the future.
Spyker has not yet achieved profitability
Spyker’s business plan is based on assumptions about market performance and predicted future
trading in its current and proposed business activities, which are supported by research undertaken
and Spyker’s team’s experience to date. The Directors consider these assumptions to be reasonable
but are inherently subject to variation and uncertainty. There is no certainty that all or any of the
elements of its business plan will be fulfilled, that the outcome of Spyker’s strategy will be as
anticipated, or that the company will achieve the required level of profitability or sufficient cash flow
to achieve its stated objectives.
The business plan from which forecasts have been taken assumes Spyker is starting from a base of low
revenues and profitability, and is emphatically not an extension of the current operations which is
considered unlikely to achieve any operating profit or return to investors. The company has a number
of trade creditors who may seek to wind up the company if they cannot be paid. In this situation the
Bondholders would be relying on the ability of the insurers to cover any (partial) default under the
Bond.
Reliance on the Management Team of Spyker
Spyker’s success depends on the activities of its Directors, managers and partners and if one or more
of these were unable or unwilling to continue in their position, the business may be disrupted and it
might not be able to find replacements on a timely basis or with the same level of skill and experience.
Finding such replacements could be costly which could adversely impact its financial results.
The business plan used to develop this prospectus relies on a production planning process in which a
number of key business partners are critical. At the current time, while there may be an
understanding of likely co-operation with these businesses, including the existence of letters of intent
and outline terms, contracts will only be signed upon all funding for such contract is available, and the
withdrawal of the co-operation of these partners would require an amendment to the business plan
which may have adverse consequences to the performance of Spyker. In these circumstances Spyker
may be later in bringing its vehicle models into production, and may have to change the specifications
of the vehicles.
Reliance on sales
Spyker’s success particularly depends on the sales of Spyker cars at the rates and the prices anticipated
by its Directors. As some vehicle models have not been available for sale to date, part of the sales
forecasts are based on general assumptions about the marketplace as a whole, and about the ability
of Spyker to develop new relationships with distribution partners. Car sales are also reliant on positive
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coverage and continued marketing effort. Should Spyker or its products receive negative publicity
due to manufacturing error, warranty issues, re-call operations then sales could be adversely affected
and the business plan on which this prospectus = is based may not be delivered.
Investors cannot rely on sales of existing products from the Spyker Group to deliver interest returns
and repayment of the Principal.
Potential for cost overruns or delays to production schedules
Costings and timescales for the production of the Spyker model lineup have been estimated by the
Directors of Spyker based on quotations and timings received from suppliers and partners, and on
their own experience. If actual costs or timescales materially exceeded these estimates or quotations
the ability of Spyker to meet its obligations towards the Issuer may be impaired.
Legal and Regulatory requirements
Sales of vehicles require that each vehicle complies with national vehicle standards of the territory in
which it has been sold. While the different vehicle models have been designed to be in compliance
with existing known rules, failure to obtain, maintain or adhere to the conditions of these permissions
could negatively affect the operations of Spyker, potentially preventing construction or subsequent
trading. Changes to regulations underlying these permissions could also adversely affect operations,
affecting its ability to meet its obligations to the Issuer or diminishing the value of its assets.
The vehicles as contained in this prospectus have not currently passed any of the regulatory vehicle
safety checks and the required documentation for such approval may not have been submitted as per
the date of this prospectus.
Risks relating to an investment in the Spyker Series ‘A’ Corporate Bonds
Exposure to performance of Spyker
If Spyker does not perform as expected then it may default on the payment of interest or capital
repayment pursuant to its agreement with the Issuer. This in turn may result in Issuer defaulting on
the payment of interest or principal of the Spyker Series ‘A’ Corporate Bonds on the due dates.
Although the Bondholders may be able to recover monies by way of the default guarantee insurance
policy by enforcing the policy, they may not recover all the amounts due.
Potential for additional funding requirements
It is estimated in this plan that to bring the vehicle model lineup to market will cost over €100m in
total. The Directors of Spyker plan to use a combination of new equity issue and debt to fully redeem
the Principal. If the Issuer or Spyker fail to secure such additional funding in a timely manner, the
ability of Spyker to service its obligations toward the Issuer could be delayed or materially damaged.
In these circumstances the Bondholders may be reliant on the default guarantee insurance policy to
recover the monies due.
Fluctuation in asset values
The valuation of the assets upon which secure the Issuer for the obligations of Spyker may go up or
go down in value. While the Directors will regularly review the assets relied upon for security, it is
possible through variations in currencies, market conditions, and the condition of specific assets (or a
combination of all of these) that the value of the assets if required to be sold may be less than the
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value of the outstanding Spyker Series ‘A’ Corporate Bonds, and in such circumstances Bondholders
may be reliant on the default guarantee insurance policy to recover any shortfall in monies due.
Insurance
The Issuer has taken out a default guarantee insurance policy equal to the principal of the Spyker
Series ‘A’ Corporate Bond with certain global insurance providers, and these global insurance
providers have reinsured all or part of the insured sum with third parties. In the case of a (partial)
default of the Issuer under the default guarantee insurance policy, the ability of the insurers to recover
the amounts owed by their providers of reinsurance may impact the Bondholders to recover all or
some of the money due under the terms of the Bond.
Legal Risks
The nature of business conducted in several countries increases the risk of laws being broken. The
Spyker Group takes all reasonable measures to ensure that its officers and representatives always act
in compliance with all local laws. However, wrongdoing by individuals which may have a detrimental
effect on the business and reputation of the Spyker Group cannot be entirely ruled out.
Coupon payment
The Spyker Series ‘A’ Corporate Bonds are secured against both the assets of the Issuer and Spyker,
and further secured by the default guarantee policy issued to secure the Bonds. However, in the case
of a default under the Bond, the default guarantee policy does not cover any accrued but unpaid
interest and Bondholders therefore may not get back all or some of the accrued but unpaid interest.
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10 Bond Terms
SPYKER BONDS UK LIMITED
(the “Issuer”)
Terms and Conditions of the Bonds
(as defined herein)

1

DEFINITIONS

1.1

Capitalised words and expressions as used in these Terms and Conditions of the Bonds (the “Conditions”) shall
have the following meanings ascribed to them:
“Agency Agreement” means the Agency Services Agreement dated 18 March 2019, between (a) Avenir Registrars
Limited (as Agent for the provision of Agency Services to the Issuer, the “Principal Agent”) and (b) Spyker Bonds
UK Limited (as Client, the ”Issuer”). The respective roles and obligation of the parties, as Principal Agent and Client
are as set out therein.
“Bondholder” means such person(s) or entity or entities as are determined by, and construed in accordance with
the context in which the term is used by reference to, Condition 3.3.
“Bonds” means the up to a maximum nominal amount of EUR 182,000,000 Corporate Bonds due 1 November 2023
issued by, or to be issued by, the Issuer as authorised by resolution of its the board of directors passed on 15 August
2014, which expression shall, if the context so admits, include the Permanent Global Bond delivered in respect of
the Bonds.
“Business Day” means, in respect of the Bonds, (a) a day other than a Saturday or Sunday on which the Clearing
System is operating; and (b) a day on which banks and foreign exchange markets are open for general business in
the city of the Principal Agent’s specified office; and (c) (if a payment is to be made on that day) a day on which the
TARGET System is operating.
“Clearing System” means ‘CREST’ (Certificateless Registry for Electronic Share Transfer) as operated by Euroclear
UK & Ireland Limited (or such alternative or supplemental Clearing System as may be approved pursuant to the
Agency Agreement from time to time).
“Coupon Payment Date” means 1 May and 1 November in each year during which the Bonds are extant the date
marking the six-month (6-month) anniversary of the date up on which the Bonds are issued and every six (6) months
thereafter up to, and including, the Maturity Date.
“Coupon Rate” means 6 % p.a. (six per cent. per annum).
“Day Count Fraction” means the actual number of days from (and including) the relevant Coupon Payment Date
to (but excluding) the next following Coupon Payment Date divided by 365 (or, if any such period of calculation
falls in a leap year, the sum of (a) the actual number of days in the portion of that period of calculation falling in a
leap year divided by 366 and (b) the actual number of days in portion of that period of calculation falling in a nonleap year divided by 365. The first such period of calculation shall commence on (and include) the date of upon
which the Bonds are issued.
“Default Guarantee” means the non-performance guarantee (subject to its stated terms and conditions) issued by
Norfolk Insurance Company and reinsured by Best Meridian International Insurance Company SPC in an amount
up to € 150,000,000 in respect of the failure by the Issuer to make payment of the principal amount due and
payable upon the scheduled Maturity Date or such earlier date as the Bondholders shall declare pursuant to
Condition 4.1 and any related reasonable expenses hereunder. The Default Guarantee is held to the benefit of the
Bondholders under the Security Trust.
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“Euro”, "€", and "EUR” refer to the single currency introduced at the start of the third stage of Economic and
Monetary Union pursuant to the Treaty establishing the European Community, as amended, including as amended
by the Treaty on European Union.
“Event of Default” has the meaning given to it in Condition 8; and together the “Events of Default”.
“Extraordinary Resolution” means a resolution passed at a meeting of the Bondholders duly convened and held in
accordance with the Schedule to these Conditions by a majority of at least 75 per cent of the votes cast.
“Indebtedness” means any monetary indebtedness which is represented by a bond or other debt security and
which is or is capable of being admitted to or listed or traded on a stock exchange or other securities market
(including any over-the-counter market), any loan advanced by a bank, an insurance company or any other financial
institution (including, without limitation, assignable loans) and any guarantee or suretyship in respect of any such
monetary indebtedness or such loan.
“Insolvency Event” means, in relation to the Issuer, the occurrence of any of the following events:
(a)

it suspends, or threatens to suspend, payment of its debts, or is unable, to pay its debts as they fall due, or
admits inability to pay its debts, or is deemed unable to pay its debt within the meaning of Section 123 of
Insolvency Act 1986;

(b)

it commences negotiations with all or any class of its creditors with a view to rescheduling any of its debts,
or makes a proposal for or enters into any compromise or arrangement with its creditors other than for
the sole purpose of a scheme for its solvent amalgamation with one or more other companies or its solvent
reconstruction;

(c)

a moratorium is declared in respect of any Indebtedness of the Issuer, and such moratorium is not
discharged within sixty (60) days after it was declared.

(d)

a creditor or encumbrancer attaches or takes possession of, or a distress, execution, sequestration or other
such process is levied or enforced on or sued against, the whole or any part of its assets and such
attachment or process is not discharged within sixty (60) days;

(e)

the appointment of a liquidator (other than in respect of a solvent liquidation of the Issuer) receiver,
administrative receiver or other similar officer in respect of the Issuer or any of its assets;

(f)

any analogous procedure or step is taken in any jurisdiction, and such proceeding is not dismissed or
terminated on or before sixty (60) days; or

(g)

it shall take any corporate (or similar) action in furtherance of, or indicating its consent to, approval of or
acquiescence in, any of the foregoing acts.

“Issuer Redemption Notice” means the notice described in Condition 4.2 (a).
“Maturity Date” means 1 November 2023.
“Non-Depletion Account” means the account described in Condition 5.3 and constituted under and forming part
of the Security Trust.
“Permanent Global Bond” means the instrument representing the Bonds as determined by the Principal Agent in
accordance with the rules and regulations of the Clearing System.
“outstanding” means the aggregate principal amount of all the Bonds issued other than (a) those that have been
redeemed in accordance with the Conditions; (b) those in respect of which the date for redemption has occurred
and the redemption moneys (including all interest accrued on such Bonds to the date for such redemption and any
interest payable after such date) have been duly paid to the Principal Agent as provided in the Agency Agreement
and remain available for payment against presentation and surrender of Bonds (together with any related
unmatured coupons), as the case may be; (c) those which have become void or in respect of which claims have
become prescribed; and (d) those which have been purchased and cancelled as provided in the Conditions;
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PROVIDED THAT, for the purposes of (i) ascertaining the right to attend and vote at any meeting of Bondholders;
and (ii) the determination of the aggregate principal amount of Bonds that are outstanding for the purposes of the
Conditions and the Schedule thereto, those Bonds that are beneficially held by, or on behalf of, the Issuer or any
of its subsidiaries and not cancelled shall (unless and until ceasing to be so held) be deemed not to be outstanding.
“Security Trust” means a deed poll executed and delivered by the Issuer which (a) holds the proceeds to any claim
upon the Default Guarantee to the benefit of the Bondholders; and (b) is in respect of the Non-Depletion Account
and any amounts standing to the credit thereof from time to time.
“Specified Denomination” has the meaning given to it in Condition 3.2.
“Taxes” means any tax, levy, impost, duty or other charge or withholding of a similar nature (including any related
penalty or interest).

2

STATUS
The Bonds constitute direct, senior, secured obligations of the Issuer and shall at all times rank pari passu and
rateably without any preference among themselves. The security for the Bondholders arises pursuant to the
Security Trust to which the Default Guarantee and the Non-Depletion Account are each subject.

3

FORM, DENOMINATION, TITLE AND TRANSFER

3.1

Form: The Bonds are issued in bearer form and are represented by a single Permanent Global Bond which is
deposited with, or otherwise held by the Principal Agent on behalf of the Clearing System or to its order.

3.2

Denomination: The Specified Denomination of the Bonds (and in which they are issued) is € 1,000 (One Thousand
Euro) per Bond.

3.3

Title: Each person (other than the Principal Agent or any Clearing System) who is for the time being shown in the
records of the Clearing System as the holder of a particular nominal amount of Bonds (each an “Accountholder”)
(in which regard any certificate or other document issued by the Clearing System as to the principal amount of
such Bonds standing to the account of any person shall be conclusive and binding for all purposes) shall be treated
as the holder of that nominal amount for all purposes (including but not limited to for the purposes of any quorum
requirements of, or the right to demand a poll or, meetings of the Bondholders and giving notice to the Issuer
pursuant to Condition 4 other than with respect to the payment of principal and interest on the Bonds, the right
to which shall be vested, as against the Issuer, solely in the bearer of the Permanent Global Bond in accordance
with and subject to its terms. Each Accountholder must look solely to the Clearing System for its share of each
payment made to the bearer of the Permanent Global Bond. The term “Bondholder” shall be construed
accordingly.

3.4

Transfer: The Bonds are transferable only in accordance with the applicable law and the rules and procedures of
the Clearing System through whose systems the Bonds are to be transferred.

4

REDEMPTION, PURCHASE AND CANCELLATION

4.1

Redemption at Maturity: Unless previously purchased and cancelled, the Bonds will be redeemed in full at par on
the Maturity Date, or such earlier date as the Bondholders shall declare the Bonds to have become immediately
repayable by Extraordinary Resolution in accordance with the Conditions following an Event of Default.

4.2

Early Redemption:
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(a)

On any Coupon Payment Date, the Issuer shall have the right to redeem all or part of the Bonds in full at
par from the Bondholders provided that the Issuer has delivered not less than 14 Business Days' prior to
any such Coupon Payment Date a notice in writing to any such Bondholder to that effect.

(b)

If the Issuer delivers an Issuer Redemption Notice to any Bondholder the Issuer shall pay to that
Bondholder:
(i)

the full principal amount of the Bonds to be redeemed; and

(ii)

all interest accrued but unpaid on the Bonds to be redeemed.

4.3

Purchase: The Issuer may at any time and from time to time purchase at any price Bonds through the market or by
tender (available to all Bondholders alike).

4.4

Cancellation: All the Bonds which are redeemed in accordance with the Conditions will be cancelled and may not
be reissued or resold.

5

ACCRUAL OF COUPON, CALCULATION AND COUPON RESERVE

5.1

Accrual of Coupon: The Bonds shall bear interest from (and including) the date upon which they are issued to (but
excluding) the first occurring Coupon Payment Date and thereafter each period commencing on (and including) a
Coupon Payment Date to (but excluding) the next following Coupon Payment Date at the Coupon Rate payable in
arrear on principal amount of the Bonds then outstanding. The Coupon Rate shall be fixed for the term of the
Bonds and shall be payable on each Coupon Payment Date. Each Bond will cease to bear interest on (and including)
the due date for final redemption unless, upon due presentation, payment of principal is improperly withheld or
refused, in which event interest will continue to accrue (as well after as before judgment) at the Coupon Rate in
the manner provided in this Condition.

5.2

Calculation of Coupon: The amount of interest payable in respect of the Bonds for any period shall be the
multiplicand of the Coupon Rate, the principal amount of the Bonds then outstanding and the Day Count Fraction
which shall be then rounded to the nearest sub unit of the Euro.

5.3

Coupon Reserve: The Issuer shall establish a Non-Depletion Account and shall credit to it an amount equivalent to
the interest as is anticipated to be payable on the principal amount of the Bonds then outstanding in respect of
the period commencing on (and including) a Coupon Payment Date to (but excluding) the next following Coupon
Payment Date. For the first such period, the period of calculation shall commence on (and include) the date upon
which the Bonds are issued to (but exclude) the first occurring Coupon Payment Date. Any Coupon due at the
Maturity Date shall first be paid from such Non-Depletion Account to the extent of the actual Coupon then payable.
In the event that the amount standing to the credit of the Non-Depletion Account is less than the actual Coupon
then payable, the Issuer shall make such additional payment as is necessary to ensure the full amount of the actual
Coupon then due is paid to the Bondholders. In the event that the amount standing to the credit of the NonDepletion Account is more than the actual Coupon then payable, the excess of the amount standing to the credit
of the Non-Depletion Account following payment of the actual Coupon then payable shall be released from the
Security Trust and shall be returned by credit transfer to the Issuer’s nominated bank account.

6

PAYMENTS

6.1

Any amounts payable by the Issuer to any Bondholder on account of principal, interest or other moneys payable
on or in respect of any Bonds will be made via the Clearing System or to its order upon instructions given by the
Issuer to the Principal Agent and will be made in accordance with the rules of such Clearing System for further
credit to the Bondholder, unless otherwise agreed between the Issuer and a Bondholder.

6.2

Each payment so made will discharge the Issuer’s obligations in respect thereof.
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6.3

Each Accountholder must look solely to the Clearing System for its share of each payment made to the bearer of
the Permanent Global Bond.

6.4

All payments will be subject to applicable fiscal and legal requirements applicable thereto.

7

TAXATION
All payments of principal, interest and any other sum due 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 whatsoever
nature imposed, levied, collected, withheld or assessed by or within The United Kingdom.

8

EVENTS OF DEFAULT
If any of the following events occurs and is continuing, the Bondholders may by Extraordinary Resolution declare
the Bonds to have become immediately repayable:
(a)

Payment Default: the Issuer does not pay any amount in respect of the Bonds or any of them within five
Business Days of the due date for payment, and does not remedy the payment default within ninety (90)
days after written notice requiring the payment default to be remedied has been delivered to the Issuer by
the Bondholder; or

(b)

Breach of other Obligations: the Issuer does not comply with its other obligations under or in respect of
the Bonds and, if the non-compliance can be remedied, does not remedy the non-compliance within thirty
(30) days after written notice requiring such default to be remedied has been delivered to the Issuer by the
Bondholder; or

(c)

Enforcement Proceedings: a distress, attachment, execution or other legal process is levied, enforced or
sued out on or against any substantial part of the property, assets or revenues of the Issuer and is not
discharged or stayed within ninety (90) days thereof; or

(d)

Insolvency: an Insolvency Event occurs in respect of the Issuer; or

(e)

Obligations Unenforceable: any of the Bonds is or becomes wholly or partly void, voidable or
unenforceable.

9

ENFORCEMENT

9.1

From (and including) the date upon which the Bonds are issued and so long as any amount is payable by the Issuer
in respect of the Bonds, the Issuer covenants in favour of each Accountholder that it will make all payments in
respect of the nominal amount of Bonds for the time being shown in the records of the Clearing System as being
held by the Accountholder and represented by the Permanent Global Bond to the bearer of such Permanent Global
Bond. Each Accountholder shall be entitled to take proceedings to enforce this covenant and any of the other
rights which such Accountholder has under Bonds which are directly enforceable against the Issuer.

9.2

Except as expressly provided in Condition 9.3, a person who is not Bondholder shall not have any rights under the
Contracts (Rights of Third Parties) Act 1999 to enforce any provision herein.

9.3

The Bonds are enforceable under the Contracts (Rights of Third Parties) Act 1999 by each Bondholder (or the
Clearing System on the Bondholder’s behalf).

10

MEETINGS OF BONDHOLDERS, MODIFICATIONS ETC
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10.1

Convening Meeting of Bondholders: The Schedule to these Conditions contains provisions for convening meetings
of Bondholders to consider matters affecting their interests, including the modification by Extraordinary Resolution
of the Conditions. Such a meeting may be convened by Bondholders holding at least ten (10) per cent. of the
aggregate principal amount of the Bonds then outstanding; or by the Issuer at its own determination.

10.2

Quorum: The quorum at any meeting of the Bondholders convened for passing an Extraordinary Resolution will be
two or more persons holding or representing by proxy, not less than three-fourths of the principal amount of the
Bonds then outstanding; or at any such adjourned meeting, two or more persons being or representing
Bondholders, whatever the amount of the Bonds held by them, shall be a quorum for all purposes including the
passing of Extraordinary Resolutions and to decide upon all matters which could properly have been disposed of
at the meeting from which the adjournment took place. An Extraordinary Resolution passed at any meeting of the
Bondholders will be binding on all Bondholders, whether or not they were present at such meeting.

10.3

Resolution in Writing: A resolution in writing duly signed by all the Bondholders in respect of all the Bonds held by
them, shall be as effective for all purposes as a Resolution duly passed at a meeting of the Bondholders. Provided
that the resolution was received by all the Bondholders entitled to receive notice of a meeting of Bondholders.
Such Resolution in writing may be contained in one document or in several documents in like form each signed by
or on behalf of one or more of the Bondholders.

10.4

Other Modifications and Adjustments: Issuer may without the consent of the Bondholders or any of them:
(a)

modify any provision of the Conditions which is (i) of a formal, minor or technical nature; (ii) made to correct
a manifest error; (iii) which in its absolute discretion is not materially prejudicial to the interests of the
Bondholders; or

(b)

adjust, remove or add to any provision of the Conditions on account of any Potential Adjustment Event
which it considers may effect (i) the amount for which the Bonds may be redeemed at any time; (ii) the
Coupon Rate; (iii) the yield at which Bonds may trade; (iv) their market value; and/or (v) such other
commercial, market and/or economic factors as it considers appropriate each to the intent that the price
paid upon their issuance (whether or not at a premium or a discount to their stated par value) shall
determine the effective date of that adjustment, removal or addition. As used in this in this Condition the
expression “Potential Adjustment Event” means any of the following: (A) any corporate action as regards
Spyker Ltd; (B) the depth and/or liquidity of debt capital markets and/or commercial lending markets in
Europe and/or North America; (C) the automotive design and/or manufacturing sector in general and/or
specifically as regards any automotive designers and/or manufacturers operating in a market segment
comparable to that in which Spyker Ltd operates.

(c)

Notice of any such modification, adjustment, removal or addition will be given to the Bondholders in
accordance with provision as to the giving and/or receiving of notices or other communication with respect
to the Bonds. Failure to give, or non-receipt of, such notice will not affect the validity of any such
modification, adjustment, removal or addition.

11

NOTICES

11.1

Validity: All notices to Bondholders will be valid if delivered to the Clearing System, provided that for so long as
the Bonds are listed or quoted on an exchange or quotation system and such exchange or quotation system so
requires, any notice to Bondholders shall be published in accordance with the rules and regulations for the time
being of such exchange or quotation system.

11.2

Delivery: Any such notice shall be deemed to have been given to the Bondholders on the second day after the day
on which such notice is delivered to the Clearing System or, if published in accordance with the requirements of
an exchange or quotation system on the date of such publication (and, if published pursuant to the requirement
of more than one exchange or quotation system, on the date first published).
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12

GOVERNING LAW AND JURISDICTION

12.1

These Conditions; and the Bonds; and any dispute or claim arising out of or in connection with any of them or their
subject matter or formation (including non-contractual disputes or claims) shall be governed by, and construed in
accordance with, the law of England and Wales.

12.2

The Courts of England and Wales shall have exclusive jurisdiction to settle any dispute or claim that arises out of
or in connection with these terms and conditions or any Bond or their subject matter or formation (including noncontractual disputes or claims).
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THE SCHEDULE
Provisions for Meetings of Bondholders

DEFINITIONS AND INTERPRETATION
1

In this Schedule:
References to a meeting are to a meeting of Bondholders and include, unless the context otherwise requires, any
adjournment
“agent” means a holder of a voting certificate or a proxy for, or representative of, a Bondholder
“block voting instruction” means an instruction issued in accordance with paragraphs 8 to 14
“Extraordinary Resolution” means a resolution passed at a meeting duly convened and held in accordance with
this Schedule by a majority of at least 75 per cent of the votes cast
“voting certificate” means a certificate issued in accordance with paragraphs 5, 6, 7 and 14 and
References to persons representing a proportion of the Bonds are to Bondholders or agents holding or representing
in the aggregate at least that proportion in principal amount of the Bonds then outstanding.

POWERS OF MEETINGS
2

A meeting shall, subject to the Conditions and without prejudice to any powers conferred on other persons by the
Agency Agreement, have power by Extraordinary Resolution:

2.1

to sanction any proposal by the Issuer or any modification, abrogation, variation or compromise of, or arrangement
in respect of, the rights of the Bondholders against the Issuer whether or not those rights arise under the Bonds

2.2

to sanction the exchange or substitution for the Bonds of, or the conversion of the Bonds into, shares, bonds or
other obligations or securities of the Issuer or any other entity

2.3

to assent to any modification of the Agency Agreement or the Bonds proposed by the Issuer or the Principal Agent

2.4

to authorise anyone to concur in and do anything necessary to carry out and give effect to an Extraordinary
Resolution

2.5

to give any authority, direction or sanction required to be given by Extraordinary Resolution

2.6

to appoint any persons (whether Bondholders or not) as a committee or committees to represent the Bondholders’
interests and to confer on them any powers or discretions which the Bondholders could themselves exercise by
Extraordinary Resolution.

CONVENING A MEETING
3

If the Issuer receives a written request by Bondholders holding at least ten (10) per cent. of the aggregate principal
amount of the Bonds then outstanding and is indemnified to its satisfaction against all costs and expenses in
relation to the convening of such meeting, the Issuer shall convene a meeting of the Bondholders. The Issuer may
at any time convene at its own determination. Every meeting shall be held at a time and place approved by the
Principal Agent.

4

At least 21 days’ notice (exclusive of the day on which the notice is given and of the day of the meeting) shall be
given to the Bondholders. A copy of the notice shall be given by the party convening the meeting to the other
parties. The notice shall specify the day, time and place of meeting and the nature of the resolutions to be proposed
and shall explain how Boldholder may appoint proxies or representatives, obtain voting certificates and use block
voting instructions and the details of the time limits applicable.
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ARRANGEMENTS FOR VOTING
5

If a Bondholder wishes to obtain a voting certificate in respect of it for a meeting, the Bondholder must deposit it
for that purpose at least 48 hours before the time fixed for the meeting with the Principal Agent or to its order
with another depositary nominated by the Principal Agent for the purpose. The Principal Agent shall then issue, or
cause to be issued, a voting certificate in respect of it.

6

A voting certificate shall:

6.1

be a document in the English language

6.2

be dated

6.3

specify the meeting concerned and Bonds deposited; and

6.4

entitle, and state that it entitles, its bearer to attend and vote at that meeting in respect of those Bonds.

7

Once the Principal Agent has issued, caused to be issued, a voting certificate for a meeting in respect of a Bonds, it
shall not release the Bond until either:

7.1

the meeting has been concluded or

7.2

the voting certificate has been surrendered to the Principal Agent or to its order.

8

If a Bondholder wishes the votes attributable to it to be included in a block voting instruction for a meeting, then,
at least 48 hours before the time fixed for the meeting, (i) the Bondholder must deposit Bonds held by such person
for that purpose with the Principal Agent or to its order with another depositary nominated by the Principal Agent
for the purpose; and (ii) the Bondholder or a duly authorised person on behalf of such Bondholder must direct the
Principal Agent (or as the case may be, such other depositary so nominated by the Principal Agent) how those votes
are to be cast. The Principal Agent (or as the case may be, such other depositary so nominated by the Principal
Agent) shall issue a block voting instruction in respect of the votes attributable to all Bonds so deposited.

9

A block voting instruction shall:

9.1

be a document in the English language

9.2

be dated

9.3

specify the meeting concerned

9.4

list the total number of the Bonds deposited, distinguishing with regard to each resolution between those voting
for and those voting against it

9.5

certify that such list is in accordance with Bonds deposited and directions received as provided in paragraphs 8, 11
and 14; and

9.6

appoint a named person (a “proxy”) to vote at that meeting in respect of those Bonds and in accordance with that
list. A proxy need not be a Bondholder.

10

Once the Principal Agent (or as the case may be, such other depositary so nominated by the Principal Agent) has
issued a block voting instruction for a meeting in respect of the votes attributable to any Bonds:

10.1

it shall not release the Bonds, except as provided in paragraph 11, until the meeting has been concluded; and

10.2

the directions to which it gives effect may not be revoked or altered during the 48 hours before the time fixed for
the meeting.

11

If the receipt for a Bond deposited with the Principal Agent (or as the case may be, such other depositary so
nominated by the Principal Agent) in accordance with paragraph 8 is surrendered to the Principal Agent (or as the
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case may be, such other depositary so nominated by the Principal Agent) at least 48 hours before the time fixed
for the meeting, the Principal Agent (or as the case may be, such other depositary so nominated by the Principal
Agent) shall release the Bonds and exclude the votes attributable to it from the block voting instruction.
12

Each block voting instruction shall be deposited at least 24 hours before the time fixed for the meeting at the
specified office of the Principal Agent or such other place as the Issuer shall designate or approve, and in default it
shall not be valid unless the chairman of the meeting decides otherwise before the meeting proceeds to business.
If the Issuer requires, a notarially certified copy of each block voting instruction shall be produced by the proxy at
the meeting but the Issuer need not investigate or be concerned with the validity of the proxy’s appointment.

13

A vote cast in accordance with a block voting instruction shall be valid even if it or any of the Bondholders’
instructions pursuant to which it was executed has previously been revoked or amended, unless written intimation
of such revocation or amendment is received by the Principal Agent at its specified office (or such other place as
may have been specified by the Issuer for the purpose) or by the chairman of the meeting in each case at least 24
hours before the time fixed for the meeting.

14

No Bond may be deposited with or to the order of the Principal Agent at the same time for the purposes of both
paragraph 5 and paragraph 8 for the same meeting.

CHAIRMAN
15

The chairman of a meeting shall be such person as the Issuer may nominate in writing, but if no such nomination
is made or if the person nominated is not present within 15 minutes after the time fixed for the meeting the
Bondholders or agents present shall choose one of their number to be chairman, failing which the Issuer may
appoint a chairman. The chairman may, but need not be, a Bondholder or agent. The chairman of an adjourned
meeting need not be the same person as the chairman of the original meeting.

ATTENDANCE
16

The following (and no-one else) may attend and speak at a meeting:

16.1

Bondholders and agents

16.2

the chairman

16.3

the Issuer and the Principal Agent (through their respective representatives) and their respective financial and legal
advisers

16.4

dealers and their advisers.

QUORUM AND ADJOURNMENT
17

No business (except choosing a chairman) shall be transacted at a meeting unless a quorum is present at the
commencement of business. If a quorum is not present within 15 minutes from the time initially fixed for the
meeting, it shall, if convened on the requisition of Bondholders, be dissolved. In any other case it shall be adjourned
until such date, not less than 14 nor more than 42 days later, and time and place as the chairman may decide. If a
quorum is not present within 15 minutes from the time fixed for a meeting so adjourned, the meeting shall be
dissolved.

18

The quorum at any meeting of the Bondholders convened for passing an Extraordinary Resolution will be two or
more persons holding or representing by proxy, not less than three-fourths of the principal amount of the Bonds
then outstanding; or at any such adjourned meeting, two or more persons being or representing Bondholders,
whatever the amount of the Bonds held by them, shall be a quorum for all purposes including the passing of
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Extraordinary Resolutions and to decide upon all matters which could properly have been disposed of at the
meeting from which the adjournment took place. An Extraordinary Resolution passed at any meeting of the
Bondholders will be binding on all Bondholders, whether or not they were present at such meeting.
19

The chairman may with the consent of (and shall if directed by) a meeting adjourn the meeting from time to time
and from place to place. Only business which could have been transacted at the original meeting may be transacted
at a meeting adjourned in accordance with this paragraph or paragraph 17.

20

At least 10 days’ notice of a meeting adjourned through want of a quorum shall be given in the same manner as
for an original meeting and that notice shall state the quorum required at the adjourned meeting. No notice need,
however, otherwise be given of an adjourned meeting.

VOTING
21

Each question submitted to a meeting shall be decided by a show of hands unless a poll is (before, or on the
declaration of the result of, the show of hands) demanded by the chairman, the Issuer or one or more persons
representing Bondholders holding at least 2 per cent. of the aggregate principal amount of the Bond then
outstanding.

22

Unless a poll is demanded a declaration by the chairman that a resolution has or has not been passed shall be
conclusive evidence of the fact without proof of the number or proportion of the votes cast in favour of or against
it.

23

If a poll is demanded, it shall be taken in such manner and (subject as provided below) either at once or after such
adjournment as the chairman directs. The result of the poll shall be deemed to be the resolution of the meeting at
which it was demanded as at the date it was taken. A demand for a poll shall not prevent the meeting continuing
for the transaction of business other than the question on which it has been demanded.

24

A poll demanded on the election of a chairman or on a question of adjournment shall be taken at once.

25

On a show of hands every person who is present in person and who produces a Bond or a voting certificate has
one vote. On a poll every such person has one vote in respect of each nominal amount equal to the Specified
Denomination of the Bonds so produced or represented by the voting certificate so produced. A person entitled to
more than one vote need not use them all or cast them all in the same way.

26

In case of equality of votes the chairman shall both on a show of hands and on a poll have a casting vote in addition
to any other votes which the chairman may have.

EFFECT AND PUBLICATION OF AN EXTRAORDINARY RESOLUTION
27

An Extraordinary Resolution shall be binding on all the Bondholders, whether or not present at the meeting, they
shall be bound to give effect to it accordingly. The passing of such a resolution shall be conclusive evidence that
the circumstances justify its being passed. The Issuer shall give notice of the passing of an Extraordinary Resolution
to Bondholder within 14 days. Failure to give, or non-receipt of, such notice will not affect the validity of the
resolution.

MINUTES
28

Minutes shall be made of all resolutions and proceedings at every meeting and, if purporting to be signed by the
chairman of that meeting or of the next succeeding meeting, shall be conclusive evidence of the matters in them.
Until the contrary is proved every meeting for which minutes have been so made and signed shall be deemed to
have been duly convened and held and all resolutions passed or proceedings transacted at it to have been duly
passed and transacted.
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29

The holder of the Permanent Global Bond shall (unless such Permanent Global Bond represents only one Bond) be
treated as two persons for the purposes of any quorum requirements of a meeting of Bondholders.
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SCHEDULE 2
1

USE OF PROCEEDS –

The Company hereby covenants with the Bondholders that all monies received from the Bondholders (the “Bondholders’
Funds”) shall mainly be used for the purposes of:a)
b)

c)
d)
e)

2

all costs related to the issuance of the Corporate Bonds;
funding the production, marketing and sales of the Spyker vehicle model line-up, such as the Spyker C8
Preliator and its derivatives, the Spyker D8 Peking-to-Paris and the Spyker B6 Venator and any other
models the Company’s Directors agree upon;
acquisition and construction of new production facilities;
operating expenses of the Company and the Operating Co; and/or
any other costs with the specific agreement of the Company’s Directors.

Representations and Warranties
The Company makes the representations and warranties set out in this Clause 2 on the date of issuance of each
Note.

2.1

Due incorporation
2.1.1 It is duly incorporated limited liability company validly existing under the law of its jurisdiction of
incorporation; and
2.1.2 it has the power to own its assets and carry on its business as it is being conducted.

2.2

Powers
It has the power and authority to execute, deliver and perform its obligations under this Instrument and the
transactions contemplated by it. No limit on its powers will be exceeded as a result of the borrowing contemplated
by this Instrument.

2.3

Non-contravention
As far as it is aware, the execution, delivery and performance of the obligations in, and transactions contemplated
by, this Instrument does not and will not contravene or conflict with:
2.3.1 its constitutional documents;
2.3.2 any agreement or Instrument binding on it or its assets or constitute a default or termination event (however
described) under any such agreement or Instrument; or
2.3.3 any law or regulation or judicial or official order, applicable to it.

2.4

Authorisations
As far as it is aware, it has taken all necessary action and obtained all required authorisations to enable it to
execute, deliver and perform its obligations under this Instrument and the transactions contemplated by them and
to make them admissible in evidence in its jurisdiction of incorporation. Any such authorisations are in full force
and effect.
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2.5

Binding obligations
Its obligations under this Instrument, subject to any principles of law limiting its obligations which are specifically
referred to in any legal opinion are legal, valid, binding and enforceable obligations.

2.6

Choice of law
Subject to any principles of law which are specifically referred to in any legal opinion, the choice of English law as
the governing law of this Instrument will be recognised and enforced in its jurisdiction of incorporation and any
judgment obtained in England or Wales in relation to this Instrument will be recognised and enforced in that
jurisdiction.

2.7

No default
2.7.1 No Event of Default is continuing.
2.7.2 No other event or circumstance is outstanding which constitutes (or, with the expiry of a grace period, the
giving of notice, the making of any determination or any combination thereof, would constitute) a default or
termination event (howsoever described) under any other agreement or instrument which is binding on it.

2.8

Pari Passu
Its payment obligations under this Instrument rank at least pari passu with all existing and future unsecured and
unsubordinated obligations (including contingent obligations), except for those mandatorily preferred by law
applying to companies generally.

3

COVENANTS
The undertakings in this Clause 3 shall remain in force from the date of this Instrument for so long as any amount
remains outstanding under this Instrument.

3.1

Negative pledge
The Company shall not:
(a)

create, or permit to subsist, any Security on or over any of its assets; or

(b)

sell, transfer or otherwise dispose of any of its assets on terms whereby such asset is or may
be leased to or re-acquired or acquired by it; or

(c)

sell, transfer or otherwise dispose of any of its receivables on recourse terms; or

(d)

enter into any arrangement under which money or the benefit of a bank or other account may
be applied, set-off or made subject to a combination of accounts; or

(e)

enter into any other preferential arrangement having a similar effect,

in circumstances where the arrangement or transaction is entered into primarily as a method of raising
money or of financing the acquisition of an asset.
3.1.1 Paragraph 3.1 shall not apply to any Security which is Permitted Security or in respect of which the consent
of the Majority Bondholders has been given.
3.2

Information Undertaking
The Company shall supply to the Bondholders upon their written request:
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3.2.1 as soon as they are available, but in any event within 120 days of the end of a Financial Year, its audited
financial statements for that Financial Year;
3.2.2 as soon as they are available, but in any event within 30 days of the end of a quarter, the quarterly unaudited
management and financial statements for the period ending on that quarter; and
3.2.3 annual descriptive investment information for each of the Spyker vehicle lines.
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11 FOR FURTHER INFORMATION
Should you have any questions or require further information, please contact us:

Spyker Bonds UK Limited
Somerset House
6070 Birmingham Business Park
B37 7BF Birmingham
United Kingdom
Telephone for inquiries:
Contact person:
Title:
Email:

+31 36 535 8787
Victor Muller
Chief Executive Officer, Spyker Ltd.
muller@spykercars.com

For telephone inquiries after Central European Time business hours, please schedule a call by email.
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