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Important Notice about this Prospectus
COMMERZBANK Aktiengesellschaft ("Commerzbank Aktiengesellschaft", "COMMERZBANK" the
"Issuer" or the "Bank", together with its consolidated subsidiaries and affiliated companies
"COMMERZBANK Group" or the "Group") with its registered office in Frankfurt am Main, Federal
Republic of Germany, and the SME Commerz SCB GmbH (the "Guarantor") with its registered office
in Frankfurt am Main, Germany, accept responsibility for the information contained in this Prospectus.
The Issuer and any relevant Group members as well as the Guarantor hereby declare, that having
taken all reasonable care to ensure that such is the case, the information contained in this Prospectus
is, to the best of their knowledge, in accordance with the facts and contains no omission likely to affect
its import.
The Prospectus should be read and construed with any supplement to the Prospectus and with any
other documents incorporated by reference and, in relation to any Series of Notes (as defined herein),
should be read and construed together with the relevant Final Terms (as defined herein).
The programme dealers and any additional dealer appointed under the Programme from time to time
(each a "Dealer" and together the "Dealers") which appointment may be for a specific Series of Notes
or on an ongoing basis, have not separately verified the information contained herein. Accordingly, no
representation, warranty or undertaking, expressed or implied, is made and no responsibility is
accepted by the Dealers as to the accuracy or completeness of the information contained in this
Prospectus, or any other financial statement or any further information supplied in connection with the
Programme or the Notes. The Dealers accept no liability in relation to the financial or other information
contained in this Prospectus or any other financial statement or any further information supplied in
connection with the Programme or the Notes or their distribution. The statements made in this
paragraph are without prejudice to the responsibility of the Issuer and the Guarantor under the
Programme.
No person is or has been authorised by the Issuer or the Guarantor to give any information or to make
any representation not contained in or not consistent with this Prospectus or any other information
supplied in connection with the Programme or the Notes and, if given or made, such information or
representation must not be relied upon as having been authorised by the Issuer, the Guarantor or any
of the Dealers.
Neither this Prospectus nor any other information supplied in connection with the Programme or the
Notes is intended to provide the basis of any credit or other evaluation and should not be considered
as a recommendation by the Issuer, the Guarantor or any of the Dealers that any recipient of this
Prospectus or any other information supplied in connection with the Programme or the Notes should
purchase any of the Notes. Each investor contemplating purchasing Notes should make its own
independent investigation of the financial conditions and affairs, and its own appraisal of the
creditworthiness of the Issuer. None of this Prospectus, any other information supplied in connection
with the Programme or the Notes constitutes an offer or invitation by or on behalf of the Issuer, the
Guarantor or the Dealers to any person to subscribe for or to purchase any of the Notes.
The delivery of this Prospectus does not at any time imply that the information contained herein
concerning the Issuer or the Guarantor is correct at any time subsequent to the date hereof or that any
other information supplied in connection with the Programme or the Notes is correct as of any time
subsequent to the date indicated in the document containing the same. The Dealers expressly do not
undertake to review the financial conditions or affairs of the Issuer or any of its subsidiaries or the
Guarantor during the life of the Programme.
The distribution of this Prospectus and the offer or sale of the Notes may be restricted by law in certain
jurisdictions. Persons into whose possession this Prospectus or any Notes come must inform
themselves about, and observe any such restrictions. In particular, there are restrictions on the
distribution of this Prospectus and the offer or sale of the Notes in the United States and in the United
Kingdom (see "Selling Restrictions" on page 156).
The Notes and the Guarantee have not and will not be registered under the U.S. Securities Act of
1933 (the "Securities Act") or with any securities regulatory authority of any state or other jurisdiction
of the United States, and the Notes and the Guarantee are subject to U.S. tax law requirements.
Subject to certain exceptions, the Notes and the Guarantee may not be offered, sold or delivered
within the United States or to, or for the account or benefit of, U.S. Persons (as defined in the U.S.
Internal Revenue Code of 1986, as amended, and regulations thereunder).
The Issuer, the Guarantor and the Dealers do not represent that this document may be lawfully
distributed, or that the Notes may be lawfully offered, in compliance with any applicable registration or
other requirements in any jurisdiction, or pursuant to an exemption available thereunder, or assume
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any responsibility for facilitating such distribution or offering. In particular, no action has been taken by
the Issuer, the Guarantor or the Dealers which would permit a public offering of the Notes or
distribution of this document in any jurisdiction where action for that purpose is required. Accordingly,
the Notes may not be offered or sold, directly or indirectly, and neither this Prospectus nor any
advertisement or other offering material may be distributed or published in any jurisdiction, except
under circumstances which are in compliance with any applicable laws and regulations and the
Dealers have represented that all offers and sales by them will be made on the same terms.
The language of the Prospectus is English. Where parts of the Prospectus are drafted in a bilingual
format reflecting both an English language version and a German language version, the English
language version shall be the controlling language for reading and construing the contents of the
Prospectus, provided that certain parts of the Prospectus reflect documents which have been, or will
be, executed as separate documents with the German language version being controlling and binding.
Consequently, in respect of the issue of any Series of Notes the German text of the Terms and
Conditions may be controlling and binding if so specified in the relevant Final Terms.
This Prospectus may only be used for the purpose for which it has been published.
In connection with any Series of Notes under the Programme, the Arranger or the Purchaser (if any, as
the case may be) named as the stabilising agent (the "Stabilising Agent") (or persons acting on
behalf of any Stabilising Agent) in the applicable Final Terms may over-allot Notes or effect
transactions with a view to supporting the market price of the Notes at a level higher than that which
might otherwise prevail. However, there is no assurance that the Stabilising Agent (or persons acting
on behalf of a Stabilising Agent) will undertake stabilisation action. Any stabilisation action may begin
on or after the date on which adequate public disclosure of the terms of the offer of the relevant Series
of Notes is made and, if begun, may be ended at any time, but it must end no later than the earlier of
30 days after the issue date of the relevant Series of Notes and 60 days after the date of the allotment
of the relevant Series of Notes. Any stabilisation action or over-allotment must be conducted by the
relevant Stabilising Agent (or person(s) acting on behalf of any Stabilising Agent) in accordance with all
applicable laws and rules.
In this Prospectus, references to "€", "EUR" or "Euro" are to the lawful currency of the member states
participating in the European Monetary Union.
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Risk Factors

The purchase of Notes issued under the Programme is associated with certain risks. The information
set forth below under "Risk Factors relating to the Notes" merely refers to general risks related to an
investment in the Notes and does not purport to be exhaustive.
The information set forth below under "Risk Factors relating to the COMMERZBANK Group" and “Risk
Factors relating to the Guarantor” is a disclosure of the principal risk factors that may affect the
Issuer's ability to fulfil its obligations under the Notes or the Guarantor’s ability to fulfill its obligations
under the Guarantee, but the inability of the Issuer to fulfil its obligations under the Notes, or the
inability of the Guarantor to fulfil its obligations under the Guarantee, may also occur for other reasons.
The onset of one or several of the following risks, in isolation or in combination with other factors, can
seriously affect the business operations of Commerzbank Aktiengesellschaft or the group and have
material adverse effects on the net assets, financial standing and profitability of the group or on the
price of securities of COMMERZBANK. The risks described below are possibly not the only risks to
which the Group is exposed. Other risks, which are currently not known to the Bank or are considered
unimportant at present, may also affect the business operations of the Group and have serious
adverse effects on the business activity and the net assets, financial standing and profitability of the
Group. The selected order is neither a statement of the profitability of realization nor the extent of the
economic effects or the significance of the risk factors mentioned below.
Moreover, additional risks that are not known at the date of preparation of the Prospectus and the
relevant Final Terms or currently believed to be immaterial could likewise have an adverse effect on
the value of the Notes or the Guarantor’s ability to make payments under the Guarantee.
The order of the risk factors described herein does not imply any statement about the likelihood of
occurrence of each risk factor or the influence of such risk factor on the value of the Notes or the
Guarantor’s ability to make payments under the Guarantee.
Prospective investors should determine whether an investment in the Notes is appropriate in their
particular circumstances. An investment in the Notes requires a thorough understanding of the nature
of the relevant transaction. Prospective investors should take into account their current financial
situation and their investment objectives before deciding whether to invest in the Notes. In this context,
they should take into consideration the risks of an investment in the Notes set out below in particular,
in addition to the other information contained elsewhere in this Prospectus. Prospective investors are
also advised to consult their own tax advisers, legal advisers, accountants or other relevant advisers
as to the risks associated with, and consequences of, the purchase, ownership and disposition of the
Notes including the effect of any laws of each country of which they are residents.
If one or more of the risks described below occur, this may result in material decreases in the
price of the Notes or, in the worst-case scenario, in a total loss of interest and capital invested
by the investor.
Notes may not be a suitable investment for all investors.
Each potential investor in Notes must determine the suitability of that investment in light if its own
circumstances. In particular, each potential investor should:
(i)

have sufficient knowledge and experience to make a meaningful evaluation of the relevant
Notes (including, without limitation, any impact on the regulatory or tax position of such
potential investor), the merits and risks of investing in the relevant Notes and the information
contained or incorporated by reference in this Prospectus or any applicable supplement;

(ii)

have access to, and knowledge of, appropriate analytical tools to evaluate, in the context of its
particular financial situation and the investment(s) it is considering, an investment in the Notes
and the impact the Notes will have on its overall investment portfolio;

(iii)

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

(iv)

understand thoroughly the terms of the relevant Notes and be familiar with the behaviour of
any relevant indices and financial markets; and
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(v)

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

Risk Factors relating to the Notes
An investment in the Notes involves certain risks associated with the characteristics, specification and
type of the Notes which could lead to substantial losses that Noteholders would have to bear in the
case of selling their Notes or with regard to receiving interest payments and repayment of principal.
Risks regarding the Notes comprise, inter alia, the following risks:

General Risks
Market Conditions
The market for debt securities issued by German companies and banks is influenced by economic and
market conditions in Germany and, to varying degrees, by market conditions, interest rates, currency
exchange rates and inflation rates in other European and other industrialised countries. There can be
no assurance that events in Germany, other European countries or elsewhere will not cause market
volatility or that such volatility will not adversely affect the price of Notes or that economic and market
conditions will not have any other adverse effect.
Secondary Market
There can be no assurance that an active trading market for Notes will develop, or, if one does
develop, that it will be maintained. If an active trading market for the Notes does not develop or is not
maintained, the market or trading price and liquidity of the Notes may be adversely affected. The
Issuer or its affiliates are entitled to buy and sell the Notes for their own account or for the account of
others, and to issue further Notes. Such transactions may favourably or adversely affect the price
development of the Notes. If additional and competing products are introduced in the markets, this
may adversely affect the value of the Notes.
Market Price Risk
The development of market prices of the Notes depends on various factors, such as changes of
market interest rate levels, the policies of central banks, overall economic developments, inflation
rates or the lack of or excess demand for the Notes. The Noteholders are therefore exposed to the risk
of an unfavourable development of market prices of their Notes which materialise if the Noteholders
sell the Notes prior to the final maturity.
Transaction Costs
When Notes are purchased or sold, several types of incidental costs (including transaction fees and
commissions) are incurred in addition to the current price of the Notes. These incidental costs may
significantly reduce or even exclude the profit potential of the Notes. For instance, credit institutions as
a rule charge their clients for own commissions which are either fixed minimum commissions or prorata commissions depending on the order value. To the extent that additional – domestic or foreign –
parties are involved in the execution of an order, including but not limited to domestic dealers or
brokers in foreign markets, Noteholders must take into account that they may also be charged for the
brokerage fees, commissions and other fees and expenses of such parties (third party costs).
In addition to such costs directly related to the purchase of Notes (direct costs), Noteholders must also
take into account any follow-up costs (such as custody fees). Prospective investors should inform
themselves about any additional costs incurred in connection with the purchase, custody or sale of the
Notes before investing in the Notes.
Credit Risk
If a loan is used by a Noteholder to finance the acquisition of the Notes and the Notes subsequently
go into default, or if the trading price diminishes significantly, the Noteholder not only has to face a
potential loss on its investment but it will also have to repay the loan and pay interest thereon. This
may significantly increase the risk of a loss. Noteholders should not assume that they will be able to
repay the loan or pay interest thereon from the profits of a transaction. Instead, potential investors
should assess their financial situation prior to an investment, as to whether they are able to pay
interest on the loan, or to repay the loan on demand, even if they may suffer losses instead of realising
gains.
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Taxation
Investors should be aware that duties and other taxes and/or expenses, including any stamp duty,
depositary charges, transaction charges and other charges, may be levied in accordance with the laws
and practices in the countries where the Notes are transferred and that it is the obligation of an
investor to pay all such duties, other taxes and/or expenses.
All payments made under the Notes shall be made free and clear of, and without withholding or
deduction for, any present or future taxes imposed by the Issuer's country of incorporation (or any
authority or political subdivision thereof or therein), unless such withholding or deduction is imposed or
required by law.
Should any such withholding or deduction be imposed or required by law, there will be no gross up or
any additional payments in respect of the Notes or the Guarantee to the Noteholders to compensate
them for the reduction in the amounts as a result of such withholding or deduction and the Noteholders
will not have any claim against the Issuer or the Guarantor for the payment of any such difference.

Prospective investors should contact their own tax advisors for advice on the tax impact
of an investment in the Notes.
Financial Transaction Tax
On 14 February 2013, the EU Commission adopted a proposal for a Council Directive (the "Draft
Directive") on a common financial transaction tax ("FTT"). According to the Draft Directive, the FTT
shall be implemented in eleven EU Member States (Austria, Belgium, Estonia, France, Germany,
Greece, Italy, Portugal, Spain, Slovakia and Slovenia; the "Participating Member States").
Pursuant to the Draft Directive, the FTT shall be payable on financial transactions provided at least
one party to the financial transaction is established or deemed established in a Participating Member
State and there is a financial institution established or deemed established in a Participating Member
State which is a party to the financial transaction, or is acting in the name of a party to the transaction.
The FTT shall, however, not apply to (inter alia) primary market transactions referred to in Article 5 (c)
of Regulation (EC) No 1287/2006, including the activity of underwriting and subsequent allocation of
financial instruments in the framework of their issue.
The rates of the FTT shall be fixed by each Participating Member State but for transactions involving
financial instruments other than derivatives shall amount to at least 0.1 per cent. of the taxable
amount. The taxable amount for such transactions shall in general be determined by reference to the
consideration paid or owed in return for the transfer. The FTT shall be payable by each financial
institution established or deemed established in a Participating Member State which is a party to the
financial transaction, acting in the name of a party to the transaction or where the transaction has
been carried out on its account. Where the FTT due has not been paid within the applicable time
limits, each party to a financial transaction, including persons other than financial institutions, shall
become jointly and severally liable for the payment of the FTT due.
Prospective holders should therefore note, in particular, that any sale, purchase or exchange of the
Notes will be subject to the FTT at a minimum rate of 0.1 per cent. provided the abovementioned
prerequisites are met. The holder may be liable to itself pay this charge or reimburse a financial
institution for the charge, and/or the charge may affect the value of the Notes. However, the issuance
of the Notes should not be subject to the FTT.
The Draft Directive remains subject to negotiation between the Participating Member States and is the
subject of legal challenge. It may therefore be altered prior to its adoption, the timing of which remains
unclear. Moreover, once the Draft Directive has been adopted (the "Directive"), it will need to be
implemented into the respective domestic laws of the Participating Member States and the domestic
provisions implementing the Directive might deviate from the Directive itself. Finally, additional EU
Member States may decide to participate. Prospective holders of the Notes should consult their own
tax advisers in relation to the consequences of the FTT associated with subscribing for, purchasing,
holding and disposing of the Notes.
U.S. Foreign Account Tax Compliance Withholding
Whilst the Notes are in global form and held within the Clearing-System in all but the most remote
circumstances, it is not expected that FATCA will affect the amount of any payment received by the
Clearing-System (see Section “Taxation – U.S. Foreign Account Tax Compliance Withholding” below).
However, FATCA may affect payments made to custodians or intermediaries in the subsequent
payment chain leading to the ultimate investor if any such custodian or intermediary generally is
unable to receive payments free of FATCA withholding. It also may affect payment to any ultimate
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investor that is a financial institution that is not entitled to receive payments free of withholding under
FATCA, or an ultimate investor that fails to provide its broker (or other custodian or intermediary from
which it receives payment) with any information, forms, other documentation or consents that may be
necessary for the payments to be made free of FATCA withholding. Investors should choose the
custodians or intermediaries with care (to ensure each is compliant with FATCA or other laws or
agreements related to FATCA including any IGA legislation, if applicable), provide each custodian or
intermediary with any information, forms, other documentation or consents that may be necessary for
such custodian or intermediary to make a payment free of FATCA withholding. Investors should
consult their own tax adviser to obtain a more detailed explanation of FATCA and how FATCA may
affect them.
If an amount in respect of U.S. withholding tax were to be deducted or withheld from interest, principal
or other payments on the Notes as a result of FATCA, none of the Issuers, any paying agent, the
Guarantor or any other person would, pursuant to the Terms and Conditions of the Notes, be required
to pay additional amounts as a result of the deduction or withholding. As a result, investors may
receive less interest or principal than expected.
Currency risk
The Notes are denominated in Euro. If such currency represents a foreign currency to a Noteholder,
such Noteholder is particularly exposed to the risk of changes in currency exchange rates which may
affect the yield of such Notes in the currency of the Noteholder. Changes in currency exchange rates
result from various factors such as macro-economic factors, speculative transactions and interventions
by central banks and governments.
In addition, government and monetary authorities may impose (as some have done in the past)
exchange controls that could adversely affect an applicable currency exchange rate. As a result,
investors may receive less interest or principal than expected, or no interest or principal at all.
No limitations on issuing further debt
There is no restriction on the amount of debt which the Issuer may issue ranking equal to the
obligations under or in connection with the Notes. Such issuance of further debt may reduce the
amount recoverable by the Noteholders upon insolvency or winding-up of the Issuer or may increase
the likelihood that the Issuer may or shall defer payments of interest under the Notes.
Issuer's solvency
The Noteholders assume, subject to the Guarantee, the credit risk of Commerzbank
Aktiengesellschaft as Issuer of the Notes. In case of insolvency of the Issuer, the Noteholders may
lose part or all of their invested capital if the insolvency estate of the Issuer does not suffice to satisfy
all unsecured and unsubordinated obligations of the Issuer and if the Guarantor does not have
sufficient funds to cover any shortfalls on the Notes through payments under the Guarantee.
The Notes are neither secured by the Deposit Protection Fund of the Association of German Banks
(Einlagensicherungsfonds des Bundesverbands deutscher Banken e.V.) nor by the German Deposit
Guarantee and Investor Compensation Act (Einlagensicherungs- und Anlegerentschädigungsgesetz).
Third-party risk exposure
The ability of the Issuer or the Guarantor to make payments under the Notes or the Guarantee, as the
case may be, is subject to general credit risks, including credit risks of debtors. Third parties that owe
the Issuer or the Guarantor money, securities or other assets may not pay or perform under their
obligations. These parties include borrowers under loans granted (including on the Purchased
Receivables), trading counterparties (including in respect of the Guarantor, obligors under Eligible
Investments), counterparties under swaps and credit and other derivative contracts, agents and
other financial intermediaries. These parties may default on their obligations to the Issuer or the
Guarantor due to bankruptcy, lack of liquidity, downturns in the economy, operational failure or other
reasons. In the event of any such defaults, the Issuer or the Guarantor may not have sufficient funds
to make payments under the Notes or the Guarantee, as relevant.
Ratings of the Notes, if any, may be subject to change at all times
One or more independent credit rating agencies may assign credit ratings to the Notes. The ratings
may not reflect the potential impact of all risks related to structure, market and other factors that
may affect the value of the Notes. A credit rating is not a recommendation to buy, sell or hold
securities and may be revised or withdrawn by the rating agency at any time. Rating agencies may
also change their methodologies for rating securities with features similar to the Notes in the future.
If the rating agencies were to change their practices for rating such securities in the future and the
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ratings of the Notes were to be subsequently lowered, this may have a negative impact on the
trading price of the Notes.
Majority Resolutions of Noteholders pursuant to Sections 5 et seq. of the Schuldverschreibungsgesetz
The Final Terms may provide for changes to the Terms and Conditions of a Series of Notes by the
Issuer with the approval of the Noteholders (and/or for changes to the terms of the Guarantee by the
Guarantor with the approval of the Noteholders) by way of a majority resolution as described in
Sections 5 et seq. of the German Act on Issues of Debt Securities (Schuldverschreibungsgesetz "SchVG"), as amended. Such changes to the Terms and Conditions which are admissible according to
the SchVG may have substantial negative effects on the content and the value of the Notes and are
binding for all Noteholders, even if they may have voted against the change, so that a Noteholder is
subject to the risk of losing rights towards the Issuer and the Guarantor against his will.
Governing Law
The Notes and the Guarantee will be governed by German law. No assurance can be given as to the
impact of any possible judicial decision or change in German law or administrative practice after the
date of this Prospectus.
Eurosystem Eligibility
There is no guarantee that any of the Notes will be recognised as eligible collateral (or recognised to
fall into any specific category of eligible collateral) for purposes of monetary policy and intra-day credit
operations by the European Central Bank's liquidity scheme (“Eurosystem”) either upon issue or at
any or all times while any Notes are outstanding. Eurosystem eligibility may affect the marketability of
the Notes.

Risks relating to Special Types of Notes
Fixed Rate Notes
A holder of a Fixed Rate Note is exposed to the risk that the price of such Note falls as a result of
changes in the market interest rate. While the nominal interest rate of a Fixed Rate Note as specified
in the applicable Final Terms is fixed during the life of such Note, the current interest rate on the capital
market ("market interest rate") typically changes on a daily basis. As the market interest rate changes,
the price of a Fixed Rate Note also changes, but in the opposite direction. If the market interest rate
increases, the price of a Fixed Rate Note typically falls, until the yield of such Note is approximately
equal to the market interest rate of comparable issues. If the market interest rate falls, the price of a
Fixed Rate Note typically increases, until the yield of such Note is approximately equal to the market
interest rate of comparable issues. Changes in the market interest rate are particularly with relevance
to such holder who wants to sell the Notes prior to the maturity date or if the Notes will be redeemed
prior to maturity (also by the Issuer as the case may be).
Floating Rate Notes
A key difference between Floating Rate Notes and Fixed Rate Notes is that interest income on
Floating Rate Notes cannot be anticipated. Due to varying interest income, investors are not able to
determine a definite yield of Floating Rate Notes at the time they purchase them, so that their return
on investment cannot be compared with that of investments having fixed interest rates.

Risk Factors relating to the Guarantee
Risks relating to the Guarantee as such
Payment obligations under Guarantee not identical to payment obligations under the Notes
The obligations of the Guarantor under the Guarantee do not mirror the Issuer’s payment
obligations under the Notes and are subject to the applicable Priority of Payments and the
applicable limited liability provisions.
For example, the obligations of the Guarantor under the Guarantee are not construed in a manner that
the Guarantor is required to make payments to the relevant Noteholders whenever the Issuer has
failed to make a payment of principal with respect to the relevant Notes. Instead, prior to the
occurrence of a Guarantor Event of Default, the Guarantor will make payments of principal under the
Guarantee on the relevant Notes only on or, subject to the terms of the Guarantee, upon the lapse of a
certain period after the final Redemption Date of such Notes has occurred. This applies even where
such Notes have become subject to an early redemption. As a consequence, the Guarantor will, if and
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to the extent that the Issuer fails to fully redeem Notes that have become due and payable prior to
their final Redemption Date, only make payments of principal to holders of Notes at such later point in
time. In addition, payments under the Guarantee in respect of interest may not necessarily be made to
the Noteholders on the same dates and with the same frequency as interest is payable pursuant to the
terms and conditions of the relevant Series of Notes.
The Noteholders may not receive adequate economic compensation if, as a result of such
incongruencies between the Notes and the Guarantee, amounts due under the Notes are only paid by
the Guarantor under the Guarantee at a later (or different) point in time.
Defaulted Receivables or Eligible Investments
Upon occurrence of a Guarantee Payment Event, the Guarantor is expected to make payments under
the Guarantee. The ability of the Guarantor to meet its payment obligations under the Guarantee will
depend primarily on the proceeds of the Purchased Receivables (or of Eligible Investments, if any). In
this respect it should be noted that Debtors may default on their obligations due under the Purchased
Receivables. Defaults may occur for a variety of reasons.
The Purchased Receivables are affected by credit, debtor liquidity and interest rate risks. Various
factors influence prepayment rates and the payment of interest and principal, such as changes in the
national or international economic climate, regional economic conditions, changes in tax laws, interest
rates, inflation, the availability of financing, yields on alternative investments, political developments
and government policies. Other factors in Debtors’ individual or financial circumstances may affect the
ability of Debtors to make the required payments under the Purchased Receivables. Loss of earnings
or other deteriorations in the Debtor’s business and other similar factors may lead to an increase in
payment shortfalls by and insolvencies of Debtors or the Debtors becoming subject to enforcement
measures (Vollstreckungsmaßnahmen), and could ultimately have an adverse impact on the ability of
Debtors to make the required payments under the Purchased Receivables. In addition, the ability of
the Guarantor (or the Servicer on its behalf) to realise any collateral securing such Purchased
Receivables will depend on the value of the assets to which such collateral attaches (e.g. the value of
real property that is encumbered with the Related Mortgages, if any) and whether any third party has
any prior-ranking or pari passu security interest in such assets. As a result, collateral for Purchased
Receivables may not be realisable or may not suffice to discharge the relevant Debtors’ obligations
under the Purchased Receivables.
Similarly, the obligors under any Eligible Investments made by the Guarantor may default on their
obligations to make payments under such Eligible Investments for a variety of macroeconomic,
microeconomic and further reasons.
Sufficiency of Assets
The ability of the Guarantor to meet its obligations under the Guarantee will depend on funds made
available by the Funding Provider to the Guarantor under the Funding Agreement, from Collections
received by the Guarantor in respect of Purchased Receivables or from proceeds derived from Eligible
Investments. Other than the foregoing, the Guarantor will not have any funds available to it to meet its
obligations under the Guarantee and its obligations ranking in priority to, or pari passu with, the
Guarantee.
Following an event of default under any Loan Agreement, enforcement of the respective Receivable
by or on behalf of the Guarantor may not be immediate, resulting in a potentially significant delay in
the Guarantor's recovery of amounts owed by the relevant Debtor(s) under the respective Purchased
Receivables. Furthermore, there can be no assurance that, on enforcement, the proceeds from the
Purchased Receivables are sufficient to allow the Guarantor to make payments under the Guarantee
that will cover shortfalls in the payment of principal and interest of the Notes and other amounts
covered by the Guarantee.
Limitations of Representations and Warranties Delivered by the Originator
The sole remedy of the Guarantor against the Originator in respect of any breach of representation or
warranty relating to the Receivables Purchase Agreement (if either the breach is material and is not
capable of remedy or is capable of remedy and is not remedied within the specified time) will be a
claim of the Guarantor against the Originator to repurchase such Purchased Receivable at the
Repurchase Price for the Purchased Receivable, such Repurchase Price in such event being equal to
the outstanding principal amount of such Receivable, together with interest accrued up to (but
excluding) the date of repurchase and re-assignment of such receivable and reasonable costs, if any
(including any costs incurred by the Guarantor in effecting and completing such purchase).
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Furthermore, it should be noted that the aforementioned claim of the Guarantor is unsecured.
Consequently, a risk of loss exists if any of the representations and warranties given by the Originator
proves to be incorrect or is breached.
Risk of Late Payment of Instalments
The risk of late payment of an instalment due on a Purchased Receivable could reduce the value of a
Purchased Receivable for the Guarantor. The Servicer will manage and collect payments on the
Purchased Receivables in compliance with the Servicing Agreement, the Credit and Collection Policy
and the relevant Loan Agreement and may negotiate and agree on certain amendments, modifications
of, or waiver in relation to, the Loan Agreements in accordance with the Credit and Collection Policy.
The exercise of any such right by the Servicer may, in the end, not result in the desired increase of the
likelihood that the Debtor will be able to make the payments of further instalments and other amounts
due under such Purchased Receivable. In that event, the loss to the Guarantor will be increased.
Pledges to Trustee
The Guarantor has granted to the Trustee the Trustee Claim (Treuhänderanspruch). To secure the
Trustee Claim (Treuhänderanspruch), the Guarantor has pledged (verpfändet) or will pledge to the
Trustee over various of the Transaction Accounts, any present and future Transfer Claim and all the
present and future claims against the Trustee under any Guarantor Document (other than any
Guarantor Document not expressed to be governed by German law). The Trustee Claim entitles the
Trustee, inter alia, to demand payment by the Guarantor, whenever an obligation that is payable by
the Guarantor to a Noteholder under the Guarantee has become due (fällig), of an equal amount to
the Trustee. There is no authority to the effect that the Trustee Claim of the Trustee against the
Guarantor established by the Trust Agreement may not be validly secured by the pledges pursuant to
the Trust Agreement. However, as there is no specific authority confirming the validity of such pledges
either, the validity of such pledge is subject to some degree of legal uncertainty.
Insolvency of the Originator or other parties to the Guarantor Documents
Pursuant to Section 103 of the German Insolvency Code (Insolvenzordnung, InsO) if a mutual contract
was not, or was not completely, fulfilled by both parties at the time of the institution of insolvency, the
insolvency administrator has an election right regarding the termination or fulfilment of such a mutual
contract. Under Section 113 of the German Insolvency Code, the insolvency administrator of the
principal is entitled to terminate service agreements (Dienstleistungsverhältnisse). Agency agreements
(Geschäftsbesorgungsverträge) and mandates (Vollmachten) would, according to Sections 115 and
116 of the German Insolvency Code, terminate upon the opening of insolvency proceedings against
the principal by operation of law. A number of the Guarantor Documents, to the extent as they qualify
as agreements that have not yet been fully performed by one party, service agreements, agency
agreements or mandates, would be affected by the application of these provisions in an insolvency of
the principal thereunder. Should, in an insolvency of the relevant counterparty (e.g., Commerzbank
Aktiengesellschaft), the insolvency administrator opt not to fulfil such relevant mutual contract or
should any of such automatic termination occur and should the Guarantor not succeed in finding a
replacement counterparty to perform the relevant function or service, the relevant function or service
may no longer be performed. This may impair the ability of the Guarantor to make payments under the
Guarantee.
Insolvency of the Account Bank
All funds received by the Guarantor and not paid by the Guarantor to any other party (including to any
Noteholder in accordance with the terms of the Guarantee) or invested in Eligible Investments are
credited to certain accounts held by the Guarantor with the Account Bank. Although the Guarantor
Documents provide that, if the Account Bank no longer has certain minimum ratings, the Account Bank
must be replaced and the funds transferred to a new account bank, in the event that the Account Bank
falls insolvent and the relevant funds have not yet been so transferred, to any successor account
bank, the Guarantor will be an unsecured insolvency creditor of the Account Bank. An insolvency of
the Account Bank could significantly impair the Guarantor’s ability to make payments under the
Guarantee.
Insolvency-related Termination Rights
Whether termination rights or "escape clauses" relating to insolvency (Kündigungsrechte oder
Lösungsklauseln auf den Insolvenzfall), i.e. providing for the automatic termination of, or entitling one
party to terminate, an agreement upon (i) the commencement of insolvency proceedings over the
assets of the other party (Eröffnung des Insolvenzverfahrens), (ii) a filing for insolvency in relation to
the other party (Stellung des Insolvenzantrages) or (iii) one of the reasons for the commencement of
insolvency proceedings pursuant to the German Insolvency Code is present (Vorliegen eines
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Insolvenzgrundes) are valid is subject to some legal uncertainty. Certain agreements to which the
Guarantor is a party provide for such automatic terminations or entitle the Guarantor to terminate such
agreements for serious cause and such serious cause is stated to include an insolvency of the
relevant counterparty. Should such automatic termination, such termination right (and a termination
based thereon) be invalid, the relevant agreement may continue in the insolvency of the relevant
counterparty or be subject to specific termination provisions of the German Insolvency Code the
application of which may be less favourable than the exercise of a contractual termination right. This
may result in losses to the Guarantor which, as a consequence, may impair the ability of the
Guarantor to make payments under the Guarantee.
Use of the Refinancing Register
The Purchased Receivables and the purchased Related Mortgages are registered in the Refinancing
Register of the Issuer in favour of the Guarantor. While the Issuer believes that the Refinancing
Register can be used for purposes of this Transaction, this has not been tested. Should a court hold
that the use of the Refinancing Register for purposes of the Programme is not possible, there is a risk
that, in the insolvency of the Issuer, the insolvency administrator (Insolvenzverwalter) of the Issuer
would be entitled to collect the Purchased Receivables despite their assignment to the Guarantor. The
insolvency administrator would then only have to disburse to the Guarantor any such collections after
deduction of certain contributory charges for (i) assessing the value of the secured assets and (ii)
realising the secured assets. This would reduce the cash-flows to the Guarantor and thus the funds
available to the Guarantor to make payments under the Guarantee.
Refinancing Register - Registrable Assets
The valid registration of the Purchased Receivables in the Originator's Refinancing Register will result
in a right of the Guarantor to have those assets segregated (Aussonderung) to it pursuant to
Section 22j of the German Banking Act (Kreditwesengesetz) in conjunction with Section 47 of the
German Insolvency Code in the case of insolvency proceedings being instituted against the Originator.
However, the registration of assets in a refinancing register does as such not prohibit a valid disposal
of any of such assets to a third party, including by means of third-party enforcement proceedings
(Zwangsvollstreckung) or an execution of an arrest (Arrestvollziehung), provided that the beneficiary of
the registration may file a third-party proceeding (Drittwiderspruchsklage) in the case of any such
measure. Therefore, although the Purchased Receivables are also assigned to the Guarantor, there is
a risk that prior to the Guarantor having the Related Mortgages segregated, creditors of the Originator
could foreclose into the Related Mortgages which could result in a loss for the Noteholders. In
addition, any rights of avoidance (Anfechtungsrechte) which creditors may have pursuant to the
German Avoidance Act (Anfechtungsgesetz) or the German Insolvency Code remain unaffected by the
registration of assets in a refinancing register.
Refinancing Register - Pledge of Transfer Claim
The pledge of the Security Assets pursuant to the Trust Agreement also relates to the Transfer Claim.
While the Issuer believes that such pledge will not render the Refinancing Register incorrect because
the Guarantor will remain the transfer obligee (Übertragungsberechtigter) of the registered assets,
whether the pledge of the transfer claim could impair the statutory segregation right resulting from a
registration of assets in a refinancing register has not been tested.
Amendments to Guarantor Documents
If certain conditions are met, the Guarantor Documents may be subject to amendments. It cannot be
excluded that such amendments may negatively affect the ability of the Guarantor to make payments
under the Guarantee.

Risk Factors relating to the Purchased Receivables
Factors affecting the payment of amounts due under the Purchased Receivables
The Debtors are small and medium-sized enterprises established or located throughout the Federal
Republic of Germany and are involved in a range of different industrial sectors. The payments of
amounts due by the Debtors under the Purchased Receivables may be affected by various factors and
the collectability of the loans is subject to credit, debtor liquidity and interest rate risks and will
generally vary in response to, among other things, market interest rates, general economic conditions,
political events, the financial standing of the Debtors and other similar factors. For example, general
factors such as changes in the national or international economic climate, changes in prevailing
interest rates, changes in tax laws, inflation or yields on alternative investments, further political
developments and changes in government policies as well as individual factors such as changes to
12

the financial circumstances, microeconomic conditions and bankruptcies or insolvencies of the
Debtors may obstruct a Debtor's ability to meet its financial obligations under the Loan Agreements
and may therefore lead to an increase in delinquencies and insolvency filings by such Debtors and
could ultimately have an adverse impact on the ability of such Debtors to make payments under the
Purchased Receivables when due or to make payments at all.
If the payments of due amounts on the Purchased Receivables is adversely affected by any of the
risks described above, this may, through the Guarantee, adversely affect payments on the Notes. In
the event that a Debtor defaults under a Loan Agreement in respect of a Purchased Receivable and,
as a result of such default (and, if applicable, other defaults), the Guarantor will, after payments under
the Guarantee have become due, have insufficient funds to make payments under the Guarantee in
full, the Noteholders may, as a result of such a lack or shortfall of payments under the Guarantee,
suffer a loss of amounts invested in the Notes. A shortfall of payments under the Notes (through the
Guarantee) may also occur as a result of a Purchased Receivable becoming delinquent.
Accordingly, to the extent that the Issuer defaults on the Notes, the holders of the Notes will, through
the Guarantee, be exposed to the credit risk of the loans and the Debtors thereunder to the full extent
of their investment therein. There is no certainty that any holder of a Note will receive the full principal
amount thereof or interest thereon.
Market value of the Purchased Receivables
There is no assurance that the market value of the Purchased Receivables will at any time be equal to
or greater than the principal amount of the then outstanding Notes.
Non-existence of the Purchased Receivables
If any of the Purchased Receivables have not come into existence at the time of their assignment to
the Guarantor under the Receivables Purchase Agreement or belong to another person than the
Originator, the Guarantor would not acquire title to such Purchased Receivable. The Guarantor would
not receive adequate value in return for its purchase price payment. This result is independent of
whether or not the Guarantor, at the time of assignment of the Purchased Receivables, is aware of the
non-existence and therefore acts in good faith (gutgläubig) with respect to the existence of such
Purchased Receivable. This risk may not be fully mitigated by contractual representations and
warranties concerning the existence of each of the Purchased Receivables and the contractual
obligation of the Originator to compensate the Guarantor in respect of any such non-existing
Receivable. Correspondingly, investors rely on the creditworthiness of the Originator in this respect,
and the ability of the Guarantor to make payments under the Guarantee may be adversely affected if
no corresponding payments are made by the Originator as such obligation of the Originator is
unsecured.
Restrictions on the Assignability of Purchased Receivables
In general, a receivable cannot be validly assigned (or pledged) under German law if the creditor and
the debtor of the receivable have contractually restricted the assignability of the receivable. Any
assignment which contravenes such restriction will be invalid. If the Debtor and the Issuer have
agreed on any restrictions on the assignability of any Purchased Receivable, such Purchased
Receivable cannot validly be assigned to the Guarantor, provided that if a restriction on the
assignability of a Purchased Receivable has been agreed other than in writing, the valid registration of
such Purchased Receivables will overcome such restriction. If a relevant restriction on the
assignability of Purchased Receivables persists, the Guarantor will neither have title in such
Receivable (and will thus have to rely on a claim against the Issuer arising from the Issuer’s breach of
its representations and warranties made in the Receivables Purchase Agreement) nor, in the
insolvency of the Issuer, be entitled to any preferential right in respect of such Receivable.
Assignment of partial receivables
To the extent that partial claims (Teilforderungen) are assigned, the assignment will result in two partial
claims that share the same rank. If a Purchased Receivable is a partial claim and no rank between
such Purchased Receivable and the partial claim that is retained by the Issuer has been agreed upon
and the Debtor makes a payment that is lower than the amount due under such claims, the Debtor
may be entitled to choose which of the two (due claims) shall be discharged first. If such partial
assignment has not been disclosed to the Debtor (stille Zession), the Debtor may be entitled to
exercise such right of choice even retroactively without undue delay after it has become aware of the
partial assignment. Should a Debtor exercise such right of choice in favour of the relevant Purchased
Receivable (which is a partial claim) rather than the partial claim remaining with the Issuer, the
Purchased Receivable may be reduced by an amount that exceeds the respective payment actually
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received by the Guarantor. This may reduce the funds available to the Guarantor for making payments
under the Guarantee.
Early Termination Rights of Debtors under a Loan Agreement
Pursuant to Section 489 BGB, a Debtor may terminate a Loan Agreement, which provides for a
variable rate of interest, at any time by giving three months' prior notice. If under a loan agreement a
fixed rate of interest has been agreed for a specific period, the borrower may, by giving at least one
month's prior notice, terminate such loan agreement in whole or in part with effect as of the end of
each period for which a fixed rate of interest applies, and in any event ten years after receipt of the
loan provided that six months' prior notice is given. Such a termination will lead to an early repayment
of the relevant Purchased Receivables without the obligation of the Debtor to pay a compensation for
such early termination. This may reduce the funds available to the Guarantor for making payments
under the Guarantee.
Concentration of the Loans
If, in particular, the economic conditions of any industry sector or geographical area of a Debtor
deteriorate, it cannot be excluded that losses in respect of any Purchased Receivables in respect of
such industry sector or geographical area of a Debtor occur. Such losses may have a noticeable or
even significant adverse effect on the amounts being available to the Guarantor for payments under
the Guarantee.
Set-Off and defences by a Debtor
Pursuant to Section 404 of the German Civil Code (Bürgerliches Gesetzbuch), any Debtor may invoke
all defences against the Guarantor which were available (begründet) against the Originator at the time
of assignment of the Loan Receivables to the Guarantor. In addition to that, pursuant to Section 406
BGB, if a Debtor holds any due claims against the Issuer, a Debtor may set off such claims also
against the Guarantor as the assignee of the Purchased Receivables, unless such Debtor had
knowledge of the assignment of the relevant Purchased Receivable when acquiring such claims or
unless such claims became due and payable only after (i) the Debtor acquired such knowledge and (ii)
the relevant Purchased Receivable became due and payable.
Therefore, even after a Purchased Receivable has been assigned to the Guarantor, the respective
Debtor could use a claim which it has against the Issuer (e.g., as a result of holding a deposit
(Einlage) with the Issuer) to set off such claim against the Purchased Receivable if the above
mentioned requirements are met.
Under the Receivables Purchase Agreement the Issuer is obligated to pay a corresponding amount to
the Guarantor if a Debtor has validly set off a claim against an amount due by such Debtor under a
Purchased Receivable. In addition, a set-off risk reserve must be established under certain
circumstances. However, as the Originator's obligation to indemnify is unsecured and there is no
certainty that such set-off risk reserve will suffice to compensate the effect of any such set-off, such
set-off could, in the case of an insolvency of the Issuer, lead to a corresponding inability of the
Guarantor to make payments under the Guarantee.
Related Claims and Rights, Related Mortgages
All Purchased Receivables and all Related Mortgages (if any) will be serviced by the Servicer.
However, there can be no assurance that the Servicer will actually realise any Purchased Receivables
or Related Mortgages or that the net proceeds obtained in the event of such realisation will be
sufficient to avoid or reduce losses in respect of the relevant Purchased Receivable. In addition to, or
irrespective of, a deterioration of the financial position of a Debtor, the value of any collateral granted
by a Debtor may also deteriorate (e.g. the value of real property encumbered with a Related Mortgage
may decrease).
No Purchased Receivable will benefit from additional collateral granted to the Issuer in respect of its
rights against the Debtor under such Purchased Receivable after the date of the assignment of such
Receivable to the Guarantor, notwithstanding that the value of any Related Claims and Rights or any
Related Mortgages securing such Purchased Receivable may have decreased since such date.
A Debtor under a Loan Agreement related to such Purchased Receivable that is secured by collateral
(other than accessory collateral) could have a defence against the Guarantor that payment on such
Purchased Receivable needs to be made only against retransfer (Zug um Zug) of a corresponding
portion of the relevant collateral. To the extent that a Purchased Receivable is secured by a Related
Mortgage that is held by the Issuer, the Guarantor will, if the relevant Debtor raises such defence,
depend on the Issuer retransferring such Related Mortgage (or the relevant part thereof) to such
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Debtor and may, if the Issuer refuses to make such transfer, not receive a payment under such
Purchased Receivable.
In addition, if a Purchased Receivable is secured by a Related Mortgage, the owner of the
encumbered real estate (i.e. the chargor) may choose to make payments to the chargee in discharge
of the land charge. This may also apply if the chargor is not the Debtor of the Purchased Receivable
that is secured by such land charge, and it may not be possible to validly restrict such discharge right
(e.g., by providing in the security purpose agreement (Sicherungszweckvereinbarung) relating to such
Related Mortgage that any payments shall solely be allocated to the underlying claim, but not to the
land charge itself). If the chargor validly makes such a payment in discharge of the Related Mortgage
(and not at the same time in discharge of the relevant Purchased Receivable secured by such Related
Mortgage), it cannot be excluded that, even if such Related Mortgage has not been transferred to the
Guarantor, the Guarantor as the creditor of the Purchased Receivable that is secured by such Related
Mortgage will, pursuant to the principle of good faith (Treu und Glauben), be prohibited from enforcing
the Purchased Receivable in the amount of the payment made in discharge of the Related Mortgage.
If such a scenario occurs, in the insolvency of the Issuer (and before the relevant Related Mortgage is
transferred to the Guarantor) the enforceability by the Guarantor of the Purchased Receivable secured
by such Related Mortgage could be impaired. This could have negative effects on the value of the
Guarantor’s assets and, accordingly, on the ability of the Guarantor to make sufficient payments under
the Guarantee.
Direct Debit Arrangement in case of insolvency of a Debtor
A number of Debtors under the Loan Agreements have granted to the Originator under the relevant
Loan Agreement the right to collect monies due and payable under the relevant Purchased Receivable
by making use of a direct debit mandate (Einzugsermächtigung). Based on judgements of the German
Federal Court of Justice (Bundesgerichtshof), in the case of an insolvency of a Debtor both the
preliminary and the final insolvency administrator (vorläufiger und endgültiger Insolvenzverwalter)
have the right to object to such direct debits for a period of six weeks upon receipt (Zugang) of the last
balance of accounts (Rechnungsabschluss) for the relevant period. The aforementioned objection right
of the insolvency administrator may adversely affect payments under the Guarantee in an insolvency
of a Debtor.
Limited information, no independent investigation
Neither the Guarantor nor the Servicer nor any third party is under an obligation to, and none of such
persons will, provide the Guarantor, the Trustee or the Noteholders with financial or other information
with respect to the Purchased Receivables or the Debtors other than as set out in the Guarantor
Documents. Neither the Guarantor nor the Servicer nor any third party has undertaken or will
undertake any due diligence, investigations, searches or other actions to verify the details of the
Purchased Receivables, the related Loan Agreements or to establish the creditworthiness of any
Debtor or any party to the Guarantor Documents.
Each of the persons named above will only rely on the accuracy of the representations and warranties
made by the Originator to the Guarantor in the Receivables Purchase Agreement in respect of, in
particular, the Purchased Receivables. The Guarantor will pledge its claims under all such
representations and warranties to the Trustee for the benefit of the Noteholders (as third-party
beneficiaries) and others under the Trust Agreement. If a relevant representation or warranty is
breached, the Guarantor has certain rights of recourse against the Originator. Inter alia, if a Purchased
Receivable does not comply with the Eligibility Criteria at the time of its purchase (or with a minimum
rating requirement any time thereafter) and this non-compliance is not remedied within five Business
Days after its notification to the Originator, the Originator will be required to repurchase such
Purchased Receivable and each Related Mortgage (if any) pertaining thereto at the Repurchase Price.
The ability of the Guarantor to make payments under the Guarantee may be adversely affected if, in
case of a breach of such representations and warranties, no corresponding payments are made by the
Originator.
No Notification of Assignment of Receivables to Guarantor
The assignment of the Purchased Receivables to the Guarantor will be effected through an
assignment by the Originator to the Guarantor. This means that legal ownership of the Purchased
Receivables will be transferred to the Guarantor by agreement between the Originator and the
Guarantor without notifying the Debtors of such Purchased Receivables. The assignment will only be
notified to the Debtors if a Debtor Notification Event occurs in order to direct Debtor payments directly
to the Operating Account. As long as no notification of the assignment has taken place, the Debtors
may discharge their obligations by making payments to the Originator.

15

Asset Monitoring
Pursuant to the terms of the Receivables Purchase Agreement the Issuer is required to procure that
the Asset Coverage Test is met, i.e. that a certain level of over-collateralization is maintained. To the
extent that the Collateral Portfolio consists of Purchased Receivables, these Purchased Receivables
are required to meet a certain level of over-collateralisation. If the value of the Collateral Portfolio has
not been maintained in accordance with the Asset Coverage Test, the realisable value of the Collateral
Portfolio and/or the ability of the Guarantor to make payments under the Guarantee necessary to
repay all outstanding Series of Notes in accordance with the terms of the Guarantee may be adversely
affected.
The Trustee will not be responsible for monitoring compliance with, nor the monitoring of, the Asset
Coverage Test or any other test, or supervising the performance by any other party of its obligations
under any Guarantor Document.
Changes to the Over-collateralisation Level
There is no guarantee that a constant level of over-collateralisation by the Collateral Portfolio will be
maintained. The over-collateralisation level may be subject to change, for example, to reflect
requirements of the Rating Agencies in order to maintain the rating of any Series of Notes. Should the
over-collateralisation level be reduced, this may adversely affect the ability of the Guarantor to make
payments under the Guarantee necessary to repay all outstanding Series of Notes in accordance with
the terms of the Guarantee.
Reliance on the creditworthiness and performance of third parties; limitations of third parties’ liability
The Guarantor is a party to contracts with a number of other third parties that have agreed to perform
services in relation to the Guarantee. The ability of the Guarantor to meet its obligations under the
Guarantee will also be dependent on the performance of the services, duties, obligations and
undertakings by each party to the Guarantor Documents. The Guarantor is relying on the
creditworthiness of its counterparties under the Guarantor Documents. It cannot be excluded that the
creditworthiness of these parties will deteriorate in the future. In such event, the ability of the
Guarantor to meet its obligations under the Guarantee may be adversely affected.
To the extent that the contractual relationships between the Guarantor and other transaction parties
qualify as long-term contractual relationships (Dauerschuldverhältnisse), such contractual
relationships are subject to statutory termination rights for serious cause (aus wichtigem Grund) that
cannot be restricted. Should a counterparty to the Guarantor (such as, e.g., the Trustee) exercise such
termination right and should the Guarantor not succeed in finding a replacement party, the relevant
service may no longer be performed. This may impair the ability of the Guarantor to make payments
under the Guarantee.
Pursuant to the terms of the Guarantor Documents, the liability of certain third parties (such as, e.g.,
the Trustee and the Data Trustee) is limited (including to certain caps). Should any such liability event
arise and such limitations apply and should the Guarantor have incurred a damage, the Guarantor
may, as a result of such limitations in the liability of the relevant third party, not recover its damages.
This may impair the ability of the Guarantor to make payments under the Guarantee.
Reliance on the Servicer, Substitution of Servicer
According to the Servicing Agreement, the Guarantor has appointed the Originator to service the
Purchased Receivables for the Guarantor. The Servicer shall (subject to certain limitations) have the
authority to do or cause to be done acts which it reasonably considers necessary or convenient in
connection with the servicing of the Purchased Receivables in accordance with the Credit and
Collection Policy and the supplements and limitations thereto set out in the Servicing Agreement.
Subject to the terms and conditions of the Servicing Agreement, the Guarantor may appoint a
Substitute Servicer (which may be the Back-up Servicer that is to be appointed upon the occurrence of
certain events) to replace the Servicer. Such Substitute Servicer shall comply with all duties and
obligations of the Servicer. As long as and to the extent required by the applicable guidelines of the
German Financial Supervisory Authority (Bundesanstalt für Finanzdienstleistungsaufsicht - BaFin),
applicable data protection provisions or the banking secrecy duty, the Guarantor shall only designate
as a Substitute Servicer a person that is a German credit institution or a credit institution supervised in
accordance with the EU Banking Directives and having its seat in another member state of the
European Union or of the European Economic Area.
The Guarantor’s ability to meet its obligations under the Guarantee will depend on the performance of
the duties by the Servicer (or a Substitute Servicer, as the case may be). Accordingly, the Noteholders
are relying, inter alia, on the business judgement and practices of the Servicer (or a Substitute
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Servicer, as the case may be) in administering the Purchased Receivables, enforcing claims against
Debtors. There can be no assurance that the Servicer (or a Substitute Servicer, as the case may be)
will be willing or able to perform such service in the future. If the appointment of the Servicer is
terminated in accordance with the Servicing Agreement, there is no guarantee that a Substitute
Servicer will be available or can be found that provides for at least equivalent services at substantially
the same costs.
Amendments to Credit and Collection Policies
Commerzbank Aktiengesellschaft may amend the Credit and Collection Policies from time to time.
Depending on the nature and scope of such amendments, it cannot be excluded that such
amendments may adversely affect the amount of the Collections to be received by the Guarantor on
the Purchased Receivables. This could impair the ability of the Guarantor to make payments under the
Guarantee.
Banking Secrecy
In order to enable the Issuer to comply with its obligations of banking secrecy (Bankgeheimnis) and, if
applicable, data protection provisions (Datenschutzbestimmungen) vis-à-vis the Debtors, data allowing
for an identification of the debtors will be encrypted and, apart from the Issuer, only the Data Trustee
will hold the related decryption key. The decryption key will only be made available to the Guarantor or
the Trustee in certain limited circumstances. Should a court hold that the disclosure of personal data in
such limited circumstances amounts to a breach of banking secrecy or data protection provisions, this
may result in claims of the relevant Debtors for damages and/or entitle such Debtors to an early
termination of their Loan Agreements.
Commingling risk
The Servicer has undertaken in the Servicing Agreement that it shall transfer all Collections received
by it on behalf of the Issuer to the Operating Account. However, such undertaking of the Servicer is not
secured and Noteholders may therefore suffer losses on the Notes if such amounts are not transferred
or if there is a delay in transferring such amounts to the Operating Account. Further, if the Servicer
becomes insolvent, amounts collected by the Servicer and not transferred to the Operating Account
may become part of the insolvency estate of the Servicer and may, as a result thereof, no longer be
available to the Guarantor for making payments under the Guarantee. This effect may not sufficiently
be compensated by the amounts standing to the credit of the Commingling Reserve Account or by
other measures taken to compensate the relevant rating downgrade (e.g., the purchase by the
Guarantor of additional Purchased Receivables or the investment by the Guarantor in additional
Eligible Investments).
Effect of preliminary insolvency proceedings of the Issuer on Purchased Receivables
Should the Issuer become insolvent, pursuant to Section 21 paragraph 2, sentence 1, no. 5 InsO the
insolvency court may take certain preliminary measures (i.e., until the decision is made whether or not
to open insolvency proceedings). The insolvency court may e.g. order that movable assets and
receivables (Gegenstände) in respect of which a segregation right (Aussonderungsrecht) existed or
which would be covered by Section 166 InsO if insolvency proceedings were opened (i) may not be
realised (verwertet) or collected (eingezogen) and (ii) may be utilised to continue the business of the
insolvent Debtor, provided that the assets are of material importance (von erheblicher Bedeutung) for
the business operation.
Due to the lack of judicial precedents there is no certainty that such provision may, in the event of an
insolvency of the Issuer, not allow the insolvency court to prevent the Guarantor (or any Substitute
Servicer on its behalf) to collect the Purchased Receivables. Should such risk materialise, this may
result in a reduction of funds available to the Guarantor for making payments under the Guarantee.
Conflicts of Interest
The Issuer is acting in a number of capacities in connection with the Transaction. The Issuer acting in
connection with the Transaction shall have only the duties and responsibilities expressly agreed by it
in its respective capacity and shall not, by virtue of acting in any other capacity, be deemed to have
any other duties or responsibilities or be deemed to be held to a standard of care other than as
expressly provided with respect to each such capacity. The Issuer, in its various capacities in
connection with the Transaction, may enter into business dealings from which it may derive revenues
and profits without any duty to account therefore in connection with the Transaction.
The Issuer will hold and/or service receivables other than the Purchased Receivables. The interests or
obligations of the Issuer in its capacities with respect to such other receivables may in certain respects
conflict with the interests of the Noteholders. The Issuer may engage in commercial relationships (in
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particular, be a lender and/or provide investment banking and other financial services to the Debtors
and other parties). In such relationships, neither the Issuer nor any of its affiliates is obliged to take into
account the interests of the Noteholders. As a consequence of these relationships, potential conflicts
of interest may arise in relation to the Transaction.

Risk Factors relating to the COMMERZBANK Group
Risk factors that may affect the Issuer’s ability to fulfil its obligations under the Notes to be issued
under this Programme are set out in the section "Risk Factors relating to the COMMERZBANK Group"
in the registration document of Commerzbank Aktiengesellschaft dated 6 November 2013 including
the supplement thereto dated 14 November 2013 (the "Registration Document"), which is
incorporated by reference in, and forms part of, this Base Prospectus (see "Documents incorporated
by Reference").

Risk Factors relating to the Guarantor
Limited Liability
The Guarantor is a special purpose vehicle with limited resources and with no business operations
other than the purchase of the Purchased Receivables or the making of Eligible Investments, the
obligations under the Guarantee and the other activities covered by the documents to which the
Guarantor is a party (i.e. the Guarantor Documents).
The Guarantor’s ability to satisfy its payment obligations under the Guarantee and its operating and
administrative expenses will depend, in particular, upon the receipt by it in full of the amounts payable
to it (a) of principal and interest and other amounts payable under the Purchased Receivables as
Collections from the Servicer and transferred to the Operating Accounts, (b) under the Guarantor
Documents to which it is a party, (c) as proceeds from Eligible Investments (if any) or any credit
balances on the Transaction Accounts and (d) under any interest swap agreement or currency swap
agreement (if any) into which the Guarantor may have entered or will enter with a third party.
Other than the foregoing, the Guarantor will have no funds available to meet its obligations under the
Guarantee and the Guarantee will not give rise to any payment obligation in excess of the foregoing.
If, after the earlier of (i) the occurrence of the Final Guarantor Payment Date and (ii) the delivery of an
Enforcement Notice in accordance with the Trust Agreement, the Guarantor Proceeds, subject to then
applicable Priority of Payments (and, in addition, the Guarantee Payment Order of Priority), are
ultimately insufficient to pay in full all amounts whatsoever due to the Noteholders and all other claims
ranking prior to or pari passu with the claims of the Noteholders pursuant to the then applicable Priority
of Payments (and, in addition, the Guarantee Payment Order of Priority), the claims of the Noteholders
against the Guarantor shall be limited to their respective share of such remaining Guarantor Proceeds.
After payment to the Noteholders of their respective share of such remaining Guarantor Proceeds, the
obligations of the Guarantor to the Noteholders will be extinguished in full and neither the Noteholders
nor anyone acting on their behalf shall be entitled to take any further steps against the Guarantor to
recover any further sum. Such remaining Guarantor Proceeds shall be deemed to be "ultimately
insufficient" at such time when, in the opinion of the Trustee, no further assets are available and no
further proceeds can be realised to satisfy any outstanding claims of the Secured Parties, and neither
assets nor proceeds will be so available thereafter.
Secured Obligations, Security Assets, no direct security interests of Noteholders
The Guarantor has granted or will grant to the Trustee in accordance with the Trust Agreement certain
pledges (Pfandrechte) over (i) all its present and future claims against the Account Bank in respect of
the Transaction Accounts, (ii) any present and future claim for assignment by the Originator of
Purchased Receivables and any claim for transfer by the Originator of the Related Mortgages (if any),
in each case arising under the Receivables Purchase Agreement, and (iii) all its present and future
claims against the Trustee under any Guarantor Documents. In addition, pursuant to the Trust
Agreement, the Guarantor will assign to the Trustee for security purposes (Sicherungsabtretung) its
other rights and claims under the Guarantor Documents.
The Trustee will pursuant to the Trust Agreement hold the Security Assets granted to it by the
Guarantor, enforce such Security Assets in accordance with the Trust Agreement, and use the
proceeds resulting from the enforcement of such Security Assets for the discharge of the Guarantor’s
obligations under the Guarantor Documents and the Notes in accordance with the Guarantor Event of
Default Priority of Payments. The Noteholders will not hold any direct security interests in the Security
Assets. No person (in particular, no Noteholder) other than the Trustee will be entitled to enforce any
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Security Assets or exercise any rights, claims, remedies or powers in respect of the Security Assets or
have otherwise any direct recourse to the Security Assets except through the Trustee.
Insolvency of the Guarantor
The Guarantor is structured to be an insolvency-remote special purpose vehicle. Each of the
Guarantor Documents to which the Guarantor is party is subject to limited recourse and/or limited
liability provisions and non-petition covenants in favour of the Guarantor. The Guarantor has granted
security over all of its assets pursuant to the Trust Agreement.
Neither "no recourse" and/or "no petition" provisions nor "limited liability" provisions agreed with a
special purpose vehicle have so far been subject to German court proceedings (including, without
limitation, as to their suitability to avoid the special purpose vehicle’s inability to pay or overindebtedness or their treatment in the event of an insolvency of a creditor of the relevant claim).
Should a court not uphold such provisions, the claims against the relevant creditors may render the
Guarantor over-indebted (überschuldet) or unable to make its payments when due (zahlungsunfähig)
such that insolvency proceedings could be commenced against the Guarantor.
Notwithstanding the foregoing, there is always a risk that the Guarantor could become subject to
insolvency proceedings if the Guarantor is exposed to claims of any parties that are not bound by "no
recourse" and/or "no petition" provisions or "limited liability" provisions, such as, for example claims by
any public authorities (including, without limitation, for payment of taxes or other charges). As a
consequence, the Guarantor is insolvency-remote, but not insolvency-proof.
The Guarantor has its registered office in the Federal Republic of Germany. As a result, there is a
rebuttable presumption that its centre of main interest is in the Federal Republic of Germany and,
consequently, it is likely that any insolvency proceedings applicable to it would be governed by
German law.
Should insolvency proceedings be commenced in respect of the Guarantor or should third parties that
are not bound to “limited liability” provisions vis-à-vis the Guarantor have or obtain claims against the
Guarantor, this may significantly impair the ability to make payments under the Guarantee.
Taxation
The Issuer believes that no significant taxes should be payable at the level of the Guarantor, because
it will be entitled to rely on certain tax provisions applicable to German securitisation vehicles. Although
this treatment has been confirmed by a binding tax ruling of the competent German tax authorities,
there can be no assurance that all tax risks of the Guarantor are entirely covered by the ruling. It can
hence not be excluded that the Guarantor could become subject to taxes which could have an
adverse impact on its ability to meet the obligations under the Guarantor Documents.
These risk warnings do not substitute advice by the investor's bank or by legal, business or tax
advisers, which should in any event be obtained in order to be able to assess the
consequences of an investment in the Notes. Investment decisions should not be made solely
on the basis of the risk warnings set out in this Prospectus and the relevant Final Terms since
such information cannot serve as a substitute for individual advice and information which is
tailored to the requirements, objectives, experience, knowledge and circumstances of the
investor concerned.
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General Description of the Programme
Introduction
The following overview (the "Overview") should be read as an introduction to the Prospectus.
Any decision to invest in the Notes should be based on consideration of the Prospectus as a whole by
the investor (including, in particular, the factors set out under "RISK FACTORS").
The Overview does not purport to be complete and is taken from and qualified in its entirety by the
remainder of this Prospectus and the Guarantor Documents.
Interest on the Notes will accrue on the outstanding principal amount of each Note at the relevant
interest rate as specified in the relevant Final Terms. The Guarantor has given an unconditional and
irrevocable guarantee for certain payments of principal and interest on the Notes. Payments under the
Guarantee will become due only in accordance with, and subject to the terms of the Guarantee and in
the amounts set out therein and are subject to certain restrictions thereunder. In particular, the
amounts depend on, inter alia, the performance of a portfolio of loan receivables held by the
Guarantor. Each such Purchased Receivable was granted by Commerzbank Aktiengesellschaft to
companies (Unternehmen) or merchants (Kaufmann) domiciled or having a branch office in the
Federal Republic of Germany, is governed by German law and denominated in EUR (all as further set
out in the Eligibility Criteria). The Guarantor will purchase the Purchased Receivables including the
Related Claims and Rights and the Related Mortgages, if any, from the Originator. The purchase of
Purchased Receivables by the Guarantor shall be refinanced through funds made available by the
Funding Provider to the Guarantor under the Funding Agreement from Collections received by the
Guarantor in respect of Purchased Receivables or from proceeds derived from Eligible Investments,
as applicable. The Purchased Receivables will be serviced by the Servicer.

Defined Terms
Terms used in this section shall, unless the context requires otherwise, bear the meaning ascribed to
them in the Transaction Definitions Agreement (see "Defined Terms Relevant to the Programme").
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Structure Overview

The following is an overview of the Transaction as illustrated by the structure diagram below.

Key Features of the Programme
The Parties
The Issuer and the
Originator/Seller

Commerzbank
Aktiengesellschaft,
a
stock
corporation
(Aktiengesellschaft) incorporated under the laws of the Federal
Republic of Germany and registered in the commercial register of
the local court (Amtsgericht) of Frankfurt am Main under
HRB 32000 and having its head office at Kaiserstraße 16, 60311
Frankfurt am Main, Federal Republic of Germany ("Commerzbank
Aktiengesellschaft").

The Guarantor and the
Purchaser

SME Commerz SCB GmbH, a company incorporated with limited
liability (Gesellschaft mit beschränkter Haftung) under the laws of
the Federal Republic of Germany and registered under
HRB 93744 in the commercial register of the local court
(Amtsgericht) of Frankfurt am Main, with its registered office at c/o
c/o Wilmington Trust SP Services (Frankfurt) GmbH, Steinweg 35, 60313 Frankfurt am Main, Federal Republic of Germany
(telephone number +49 69 2992 5385).

The Arranger

Commerzbank Aktiengesellschaft.

The Dealer

Commerzbank Aktiengesellschaft.

The Servicer

Commerzbank Aktiengesellschaft.

The Trustee

Deloitte & Touche GmbH Wirtschaftsprüfungsgesellschaft,
Federal Republic of Germany, or any successor appointed as
Trustee in accordance with the Trust Agreement.

The Cash Administrator

Commerzbank Aktiengesellschaft.

The Account Bank

Commerzbank Aktiengesellschaft.

The Funding Provider and
the Funding Calculation
Agent

Commerzbank Aktiengesellschaft.

The Principal Paying Agent

Commerzbank Aktiengesellschaft.

The Issuing and Calculation
Agent

Commerzbank Aktiengesellschaft.

The Luxembourg Listing
Agent

Commerzbank Aktiengesellschaft.

The Data Trustee

Deloitte & Touche GmbH
Federal Republic of Germany.

The Corporate Administrator
of the Guarantor

Wilmington Trust SP Services (Frankfurt) GmbH, Federal
Republic of Germany.
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Wirtschaftsprüfungsgesellschaft,

The Notes
Amount

Up to € 5,000,000,000 outstanding at any one time. Under the
Dealer Agreement the nominal amount of Notes outstanding
under the Programme may be increased, subject to the
satisfaction of certain conditions set out therein. In that event a
supplement to this Prospectus or an updated Prospectus will
be prepared.

Denominations of Notes

The Notes may be issued in such denominations as may be
agreed between the Issuer and the relevant Dealer and as set
out in the Terms and Conditions and the Final Terms of each
Series of Notes or in each case, such other minimum
denomination as may be allowed or required from time to time
by the relevant central bank (or equivalent body) or any
applicable laws or regulations save that the minimum
denomination of the Notes will be € 100,000.

Form of Notes

The Notes shall be in bearer form.
The Noteholders do not have the right to require the issue and
delivery of definitive Notes and/or interest coupons.
The relevant Final Terms may provide that (i) the Notes will be
issued in accordance with U.S. Treas. Reg. § 1.163–5
(c)(2)(i)(D) (the "TEFRA D-Rules"); or (ii) the Notes will be
issued in accordance with U.S. Treas. Reg. § 1.163–5
(c)(2)(i)(C) (the "TEFRA C-Rules").
Series of Notes and the Guarantee with respect to which the
TEFRA C-Rules (as further described under the heading
"Selling Restrictions – United States of America") apply will
either (i) be represented by a Permanent Global Note, or (ii)
initially be represented by a Temporary Global Note which will
be exchanged against definitive Notes with coupons attached
(except for Zero Coupon Notes).
Series of Notes and the Guarantee with respect to which the
TEFRA D-Rules (as further described under the heading
"Selling Restrictions – United States of America") apply will
initially be represented by a Temporary Global Note. The
Temporary Global Note will either be exchanged for a
Permanent Global Note or, if the Issuer and the relevant
Dealer so agree, for definitive Notes with coupons, in each
case not earlier than 40 days after the date on which such
Temporary Global Note is issued and upon certification of nonUS beneficial ownership thereof or otherwise as required by
U.S. Treasury Regulations in accordance with the terms of
such Temporary Global Note and as specified in the relevant
Final Terms.

Currency

Subject to any applicable legal or regulatory restrictions, and
requirements of relevant central banks, Notes will be issued in
Euro.

Clearance and Settlement

Global Notes will be deposited on or prior to the issue date
with Clearstream Banking AG, Mergenthalerallee 61, 65760
Eschborn ("CBF").

Fixed Rate Notes

Fixed rate interest will be payable on such basis as agreed
between the Issuer and the relevant Dealer (as indicated in the
applicable Final Terms of each Series of Notes).
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Floating Rate Notes

Floating Rate Notes will bear interest on the basis of the
reference interest rate for the relevant period of time (as set
out in the applicable Final Terms of each Series of Notes). The
Margin, if any, relating thereto will be agreed between the
Issuer and the relevant Dealer for each Series of Floating Rate
Notes (as set out in the applicable Final Terms of each Series
of Notes).
The reference interest rate is EURIBOR. EURIBOR is the rate
for deposits in EUR which appears on the Reuters Screen
EURIBOR01 Page (or such other page as may replace such
page on that service for the purpose of displaying Brussels
interbank offered rate quotations of major banks).
Interest periods for Floating Rate Notes will be one, two, three,
six or twelve months or such other period(s) as may be agreed
between the Issuer and the relevant Dealer, as set out in the
applicable Final Terms of each Series of Notes.
Interest on Floating Rate Notes in respect of each Interest
Period, as selected prior to issue by the Issuer and the relevant
Dealer, will be payable on such Interest Payment Dates
specified in, or determined pursuant to, the applicable Final
Terms and will be calculated as indicated in the applicable
Final Terms.

Modified Interest

The Notes will bear a modified interest rate upon occurrence of
a Guarantor Event of Default.

Status

The Issuer may issue Series of Notes under the Programme.
The Notes will be direct, unconditional and (subject to the
Guarantee) unsecured obligations of the Issuer and will rank at
least pari passu with all other unsecured and unsubordinated
obligations of the Issuer.

Guarantee

The Guarantor has given an unconditional and irrevocable
guarantee for the certain payments of principal and interest on
the Notes and certain other amounts for the benefit of each
Noteholder. Payments under the Guarantee depend, inter alia,
on the performance of a portfolio of receivables held by the
Guarantor. Payment obligations are limited to existing assets of
the Guarantor and can only be made in accordance with
certain priorities of payment. Payments under the Guarantee
are subject to certain further prerequisites (see “Material
Agreements relating to the Programme – Guarantee”). No
payments under the Guarantee will be made after the the Final
Guarantor Payment Date (i.e. Guarantor Payment Date that
occurs in the 84th calendar month following the latest
Redemption Date of any Series of Notes, provided that the
Final Guarantor Payment Date cannot be later than the
Guarantor Payment Date falling in December 2059).

Redemption – Maturity

Unless previously redeemed in accordance with the Terms and
Conditions, the Notes shall be redeemed at the Final
Redemption Amount on the Redemption Date.

Events of Default

The Notes will provide for events of default entitling
Noteholders to demand immediate redemption of the Notes, all
as more fully set out in the Terms and Conditions of the Notes.

Substitution of Issuer; Branch
Designation

Any company may at any time during the life of a Series of
Notes assume all the obligations of the Issuer under that
Series of Notes according to § 12 of the Terms and Conditions
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of each Series of Notes. Upon any such substitution, such
substitute company (the "New Issuer") shall succeed to, and
be substituted for, and may exercise every right and power of
the Issuer under the Terms and Conditions of the Series of
Notes with the same effect as if the New Issuer had been
named as the Issuer thereunder.
The Issuer may at any time, designate any branch or office of
the Issuer outside the Federal Republic of Germany as the
branch or office primarily responsible for the due and punctual
payment in respect of the Notes then outstanding and the
performance of all of the Issuer's other obligations under all the
Notes then outstanding.
Taxation

Payments of principal and interest in respect of the Notes will
be made without withholding or deduction for or on account of
any present or future taxes or duties of whatever nature
imposed or levied by or on behalf of the Federal Republic of
Germany, or any political subdivision or any authority thereof or
therein having power to tax unless such withholding or
deduction is required by law. In the event, that taxes or duties
are imposed or levied, the Issuer will, subject to the exceptions
set forth in § 8 of the relevant Terms and Conditions, pay such
additional amounts as shall be necessary in order that the net
amounts received by the Noteholders of the Notes after such
withholding or deduction shall equal the respective amounts of
principal and interest which would otherwise have been
receivable in respect of the Notes in the absence of such
withholding or deduction.

Schuldverschreibungsgesetz
2009 (German Act on Issues
of Debt Securities)

The Notes will be subject to the German Act on Issues of Debt
Securities
(Gesetz
über
Schuldverschreibungen
aus
Gesamtemissionen, "SchVG"), which, inter alia, provides for
the possibility of the Issuer and/or the Guarantor to amend the
Terms and Conditions of the Notes and the terms of the
Guarantee with the consent by majority vote of the Noteholders
and to appoint a joint representative (gemeinsamer Vertreter)
for the preservation of their rights.

No Negative Pledge and no
Cross Default

The Notes will contain no negative pledge and no cross default
clause.

Governing Law

The laws of the Federal Republic of Germany.

Place of Jurisdiction

Place of jurisdiction shall be Frankfurt am Main. The Issuer
expressly submits to the jurisdiction of the courts of the Federal
Republic of Germany.

Ratings

Each Series of Notes to be issued under the Programme may
be assigned a rating by one or more Rating Agencies.

Use of Proceeds

The net proceeds of each issue of Notes will be used for
general corporate purposes.

Listing and Admission to
Trading

Application has been made to list Notes to be issued under the
Programme on the official list of the Luxembourg Stock
Exchange and to be traded on the regulated market of the
Luxembourg Stock Exchange appearing on the list of regulated
markets issued by the European Commission (Regulated
Market "Bourse de Luxembourg"). Notes may also be listed on
the regulated market of the Frankfurt Stock Exchange or on
any other stock exchange (including unregulated markets) (an
"Alternative Stock Exchange") or may be unlisted as agreed
between the Issuer and the relevant Dealer and as specified in
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the relevant Final Terms.
Selling Restrictions

There are restrictions on the sale of Notes and the distribution
of offering material – see "Selling Restrictions" on page 156.
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Material Agreements relating to the Programme

Guarantee

The Guarantor has granted the Guarantee for the benefit of the
Noteholders. See "Guarantee" for the text of the Guarantee.
The Guarantor will make, in particular, the following payments
prior to the occurrence of a Guarantor Event of Default:
If the Issuer (for the first time under the Programme) fails
to pay interest in respect of any Notes and that failure
continues for more than 30 days (the lapse of such period,
a "Non-Payment of Interest"), the Guarantor will pay to
the relevant Noteholders of such Series of Notes such
amount of unpaid interest no later than on the second
Business Day after such Non-Payment of Interest.
Thereafter, the Guarantor will pay to the Noteholders of all
Series of Notes, on each date on which interest on the
relevant Series of Notes becomes due (or, if earlier, upon
the occurrence of a Non-Payment of Interest in respect of
such relevant other Series of Notes), any interest due, but
unpaid, under the relevant Series of Notes.
If the Issuer (for the first time under the Programme) fails
to pay the principal in respect of a Series of Notes on the
relevant Due Date and that failure continues for more than
30 days (the lapse of such period, a "Non-Payment of
Principal"), the Guarantor will pay to the Noteholders of
that Series of Notes unpaid principal on the second
Business Day immediately following the 30th day after the
applicable Redemption Date and to the Noteholders of
any other Series of Notes unpaid principal on the
applicable Redemption Date of such other Series of
Notes, provided that should, prior to the occurrence of the
first Non-Payment of Principal, a Non-Payment of Interest
occur in respect of any Series of Notes under the
Programme, the Guarantor will make any payment of
unpaid principal on the applicable Redemption Date of
each Series of Notes.
In addition, if the Notes of a Series of Notes in respect of
which the Issuer has failed to pay interest become subject
to an early redemption, the Guarantor will pay to the
relevant Noteholders interest in amounts that such
Noteholders would have received (and on the interest
payment dates that would have applied) had such Notes
not been subject to an early redemption. Even in the event
of any such early redemption, the Guarantor will make
payments of principal to the relevant Noteholders of the
affected Series of Notes only after the occurrence of the
Redemption Date and subject to and in accordance with
the preceding paragraph.
After the occurrence of a Guarantor Event of Default, the
Guarantor will, in particular, make the following payments:
The Guarantor will pay to the Noteholders of any Notes no
later than on the 30th calendar day immediately following
the Guarantor Event of Default and on each Guarantor
Payment Date thereafter, an amount equal to the then
outstanding principal amount of such Notes.
In addition, the Guarantor will pay to the Noteholder
accrued but unpaid amounts of interest under the Notes.
For as long as any Series of Notes have not been fully
redeemed (including through payments under the
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Guarantee), but where they have become due, either for
early redemption prior to their final Redemption Date or for
redemption on their final Redemption Date, the Guarantor
will on each Guarantor Payment Date (in respect of Notes
that are subject to to an early redemption, following the
earlier of the day on which the Guarantor Event of Default
occurs and the final Redemption Date of the relevant
Notes) pay to the relevant Noteholders an amount of
variable interest (Variable Guarantee Coupon) until such
Notes have been fully redeemed.
All payments under the Guarantee are subject to the
applicable Priority of Payments and the applicable limited
liability provisions. A more detailed description of the Priority
of Payments is provided in Clause 8 of the Guarantee (see
“Guarantee”).
Trust Agreement

The Guarantor, the Trustee and others have entered into the
Trust Agreement. See "Trust Agreement" for the text of the
Trust Agreement.
Pursuant to the Trust Agreement, the Guarantor has appointed
the Trustee to act as trustee (Treuhänder) for the benefit of the
Secured Parties (including the Noteholders). The Guarantor
has granted to the Trustee the Trustee Claim that reflects the
Secured Obligations payable by the Guarantor to the Secured
Parties.
For the purpose of securing the Trustee claim, the Guarantor
pledges pursuant to the Trust Agreement to the Trustee the
Operating Account, any Transfer Claim, the Set-Off Risk
Reserve Account, the Commingling Reserve Account, the
Interest Reserve Account and the Related Mortgages Transfer
Reserve Account, as well as all rights and claims against the
Trustee under any Guarantor Document and agrees to pledge
to the Trustee any Liquidity Facility Stand-by Account (if
established), any Securities Account (if established) and (but
only subject to certain prior ranking pledges) any swap
collateral accounts (should they be established). In addition,
the Guarantor assigns to the Trustee for security purposes
certain rights and claims under certain transaction documents
and in respect of the Purchased Receivables.
The Trustee has agreed to hold and, if relevant, enforce those
security assets for the benefit of the Secured Parties.
Prior to the delivery of an Enforcement Notice, the Guarantor is
authorised to collect payments on the relevant Security Assets
in the ordinary course of business, subject to a revocation right
of the Trustee if the Trustee considers such revocation
necessary to protect the material interests of the Secured
Parties. Upon the delivery of an Enforcement Notice and after
the Trustee Claim has become due, the Trustee is entitled to
administer the Security Assets and may take any enforcement
action as the Trustee may think fit (which may, for example,
include instructions to the Servicer or the Substitute Servicer to
continue to service the Purchased Receivables and the
Related Mortgages in whole or in part).
The Trustee has further agreed to perform certain services in
connection with the replacement of counterparties following
particular rating downgrades of such counterparties.
If a Guarantee Activation Event has occurred, the Trustee is
entitled and authorised (but not obliged) to sell and transfer the
Collateral Portfolio (in whole or in part) to either the Originator
or a third party if certain requirements are met (including that
the aggregate net purchase price for such sale is at least equal
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to the Minimum Sale Price).
The Receivables Purchase
Agreement

The Originator will sell to the Guarantor Receivables and
Related Mortgages which comply with the Eligibility Criteria
pursuant to the Receivables Purchase Agreement, entered into
by the Originator and the Guarantor. Receivables sold to the
Guarantor will be transferred to the Guarantor on the Purchase
Date by way of assignment. In relation to any Related
Mortgages, the Guarantor will hold a Transfer Claim, meaning
that on a Transfer Event (if the Originator becomes Insolvent or
a filing for the commencement of insolvency proceedings in
respect of the Originator is made), the Guarantor may demand
transfer to it of any outstanding Related Mortgages.
The pool of Purchased Receivables and Related Mortgages
will form the Loan Portfolio which, along with any Eligible
Investments and amounts standing to the credit of any
Transaction Account (other than, if they exist, any Liquidity
Facility Stand-by Account, Relevant Liquidity Stand-by Ledger
or any Swap Collateral Account), form the Collateral Portfolio.
The Originator is entitled to repurchase any Purchased
Receivable or Related Mortgage at the Repurchase Price.
Otherwise the Purchased Receivables and Related Mortgages
will be fully discharged with the proceeds in favour of the
Guarantor. Subject to the Priority of Payments, funds resulting
from the Collateral Portfolio are available to the Guarantor to
meet its obligations under the Guarantee in relation to the
Notes.
The Originator will, unless a Guarantee Activation Event has
occurred, continue to offer to sell Receivables and Related
Mortgages to the Guarantor on each Offer Date and will
procure that, following the related purchase (and taking into
account any related repurchases and any related issue of a
Series of Notes), the Asset Coverage Test will be met. The
Originator will reimburse the Guarantor for Increased Costs
and all costs and expenses reasonably incurred by the
Guarantor for legal or enforcement proceedings against the
Debtors.
If a Debtor has validly set off a claim concerning the Originator
against an amount due by it to the Guarantor under a
Purchased Receivable, the Originator shall pay to the
Guarantor the amount equal to the Set-Off Amount.
If the Originator ceases to meet certain minimum credit rating
requirements, the Originator will, subject to certain
prerequisites (and unless such events have otherwise been
mitigated by the Guarantor purchasing additional Receivables
and Related Mortgages from the Originator and/or making
additional Eligible Investments), be required to make payments
into certain reserve accounts (the Set-off Risk Reserve
Account, the Interest Reserve Account and the Related
Mortgages Transfer Reserve Account) held by the Guarantor
and to make additional payments to maintain certain minimum
balances in such reserve accounts in order to address certain
risks resulting from such rating events.
Where a Purchased Receivable does not comply with the
Eligibility Criteria and the Loan Portfolio does not comply with
the Loan Portfolio Criteria, the Originator can attempt to
remedy the deficiency so that the relevant Purchased
Receivable meets the Eligibility Criteria. Otherwise, where
possible, the Originator will repurchase at the Repurchase
Price each Non-Eligible Receivable and each affected Related
Mortgage. If repurchase is not possible, the Originator will pay
Damages to the Guarantor.
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A more detailed description of the Receivables Purchase
Agreement is provided on page 117.
The Servicing Agreement

Pursuant to the Servicing Agreement, entered into by the
Guarantor and the Servicer, the Servicer will do all acts which it
considers reasonably necessary or convenient in connection with
the servicing of the Purchased Receivables and the Related
Mortgages in connection with the Servicing Agreement, the Credit
and Collection Policy and the relevant Loan Agreement.
Those acts will include, inter alia:
 collecting amounts due under a Purchased Receivable;
 administering, enforcing and recovering amounts payable
by any Debtor in relation to the Purchased Receivables
(and keeping the Guarantor informed regarding any
enforcement);
 exercising any rights of the Guarantor under the
Purchased Receivables and Related Mortgages;
 providing the Cash Administrator with all information which
it might require in connection with the Asset Coverage
Test, the Amortisation Test and the Estimated Portfolio
Interest Income; and
 preparing and providing the Investor Report to the Cash
Administrator, the Paying Agent, the Trustee and, where
relevant, the Rating Agency.
If the Servicer ceases to meet certain credit rating requirements,
the Servicer will, subject to certain prerequisites (and unless such
events have otherwise been mitigated), be required to make
payments into a reserve account (the Commingling Reserve
Account) held by the Guarantor and to make additional payments
to maintain a certain minimum balance in such reserve account in
order to address certain risks resulting from amounts payable to
the Guarantor becoming commingled with other assets of the
Servicer. Until the Servicer has made the relevant payments to
such reserve account the Servicer is required to daily pay to the
Guarantor all amounts of collections received by the Servicer in
respect of the Purchased Receivables and the Related
Mortgages.
A more detailed description of the Servicing Agreement is
provided on page 121.

The Data Trust Agreement

The Data Trust Agreement, entered into by the Guarantor, the
Data Trustee and the Originator, provides for the encryption of
information concerning the Purchased Receivables to ensure the
Originator’s compliance with its confidentiality obligations under
any agreements with Debtors. The Data Trustee is to hold the
Decoding Key.
The Data Trustee may only release the confidential information it
holds pursuant to the Data Trust Agreement in certain specified
circumstances relating to the capacity of the Servicer to enforce a
Purchased Receivable (each a "Data Release Event"). In those
cases, the Data Trustee will release the confidential information to
the Substitute Servicer or, if none has been appointed, to the
Trustee or the Guarantor.
A more detailed description of the Data Trust Agreement is
provided on page 124.

The Account Bank Agreement

Pursuant to the Account Bank Agreement, entered into by the
Guarantor and the Account Bank, the Account Bank shall maintain
the Operating Account, the Set-Off Risk Reserve Account, the
Commingling Reserve Account and the Related Mortgages
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Transfer Reserve Account as well as, only where relevant, a
Liquidity Facility Stand-by Account with Relevant Liquidity Standby Ledgers, Swap Collateral Accounts and a Securities Account.
The Account Bank will follow the Cash Administrator’s instructions
in relation to debiting any Transaction Account.
If a Downgrade Event occurs in respect of the Account Bank, the
Guarantor shall, unless the Downgrade Event has been
remedied, terminate its appointment and appoint an Eligible
Account Bank as its replacement.
A more detailed description of the Account Bank Agreement is
provided on page 124.
The Cash Administration
Agreement

The Cash Administration Agreement, entered into by the
Guarantor and the Cash Administrator, provides that the Cash
Administrator will perform the Cash Administration Services which
include, inter alia, managing and monitoring the Transaction
Accounts, conducting calculations and making determinations
pursuant to the Guarantor Documents (for example, those
concerning the Asset Coverage Test or the Amortisation Test,
wherever relevant), arranging for the transfer of amounts owed
under the Guarantee to the relevant Paying Agent, investing in
Eligible Investments and requesting, on behalf of the Guarantor,
additional funding from the Funding Provider in accordance with
the Funding Agreement.
A more detailed description of the Cash Administration Agreement
is provided on page 125.

The Funding Agreement

The Funding Agreement, entered into by the Guarantor (as
borrower (the "Borrower")), the Funding Provider and the
Funding Calculation Agent, provides that the Funding Provider will
grant a senior loan (the "Senior Loan") and a junior loan (the
"Junior Loan") to the Guarantor. Both the Senior Loan and the
Junior Loan will be evidenced by a certificate of indebtedness
("Schuldschein").
The Guarantor will use these loan proceeds to purchase the
Receivables and Related Mortgages in connection with the issue
of the first Series of Notes under the Programme.
The Loan Principal Amount may be increased at the request of
the Funding Provider or the Borrower to allow the purchase of
further Receivables and Related Mortgages.
Each of the Senior Loan and the Junior Loan will bear interest at
the interest rate agreed between the Funding Provider and the
Borrower. The Funding Calculation Agent may at any time adjust
the Senior Loan Interest Rate and/or the Junior Loan Interest
Rate in its discretion (the adjustments shall take into account,
inter alia, changes in the interest income that is expected to be
generated by the Guarantor from the Collateral Portfolio and/or
the interest that is payable under the outstanding Series of Notes
from time to time). Interest will be payable in arrears after each
loan interest period. In addition, the Borrower will pay to the
Funding Provider the Junior Residual Interest Amount, (a) if no
Guarantor Activation Event has occured, on each Guarantor
Payment Date; and (b) if a Guarantor Activation Event has
occured, on each Guarantor Payment Date falling in December of
each calendar year and on the Final Guarantor Payment Date.
The Funding Provider may extend the Final Funding Repayment
Date to the latest final maturity date concerning the existing
Series of Notes or any planned future Series of Notes. The
Funding Provider may request at any time repayment of the
Junior Loan and the Senior Loan, but only where, among other
things, the Asset Coverage Test or, if relevant, the Amortisation
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Test would be satisfied and the rating by any Rating Agency of
any Series of Notes would not be affected.
If the Borrower fails to pay an amount due under the Funding
Agreement and that failure continues for more than seven (7)
Business Days after the Funding Provider has given notice of the
default, save for where:
(a)

the failure to pay arises because of a failure of the Cash
Administrator to fulfil its duties and the Cash Administrator
is Commerzbank Aktiengesellschaft; or

(b)

insufficient funds are available to the Borrower for making
its required payments under the Funding Agreement in
accordance with the applicable Priority of Payments,

(a "Funding Event of Default"), the Funding Provider may
declare both the Senior Loan and the Junior Loan due and
payable.
A more detailed description of the Funding Agreement is provided
on page 126.
Form of Liquidity Facility
Agreement

Pursuant to and subject to the terms of the Trust Agreement, if the
Originator ceases to have the Liquidity Facility Required Rating, it
shall procure that with respect to each Series of Notes either the
Originator itself (in the case that the Originator itself does not
have the Liquidity Facility Provider Required Rating, with a
corresponding guarantee provided by a suitable third party) or a
suitable third party having the Liquidity Facility Provider Required
Rating will enter into a liquidity facility agreement with the
Guarantor substantially in the form of the Form of Liquidity Facility
Agreement. In those cases, a separate liquidity facility agreement
will be entered into for each Series of Notes.
The Form of Liquidity Facility Agreement provides for the granting
of a Liquidity Facility to the Guarantor by the Liquidity Facility
Provider.
The purpose of any advances (the "Loan Advances") made
under a Liquidity Facility is to enable the Guarantor to make its
required payments under the Guarantee relating to interest owed
to Noteholders in relation to the respective Series of Notes and
any Senior Expenses.
The term of each Liquidity Facility will not exceed 364 days and
each Liquidity Facility will expire at the latest on the day preceding
the Final Discharge Date.
Where no Liquidity Facility Event of Default exists, the Guarantor
may request that the Liquidity Facility Provider grants a further
liquidity facility. If the Liquidity Facility Provider refuses, it must
use its reasonable efforts upon consultation with the Trustee to
find a replacement Liquidity Facility Provider who has the Liquidity
Facility Provider Required Rating and will grant a new committed
revolving liquidity facility. Otherwise, the Liquidity Facility Provider
must pay to the Guarantor an amount equal to the available and
unused liquidity commitment at that time.
The rate of interest applicable to any principal amount outstanding
of each Loan Advance will be agreed between the Liquidity
Facility Provider and the Guarantor.
If the rating of the Liquidity Facility Provider falls below the
Liquidity Facility Provider Required Rating, the Liquidity Facility
Provider shall during the period of 14 calendar days following
such event either:
 appoint a replacement Entity having the Liquidity Facility
Provider Required Rating; or
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 provide the Guarantor with a guarantee of a guarantor with
the Liquidity Facility Provider Required Rating in respect of
which the Guarantor is reasonably satisfied that the
requirements of each Rating Agency are met; or
 provided that the Liquidity Facility Provider then meets
certain minimum rating requirements, secure its
obligations to make Loan Advances by depositing an
amount equal to any available and unused liquidity
commitment at such time into the Relevant Liquidity Standby Ledger (and, thereafter, upon any decrease or increase
of the available and unused liquidity commitment such
amount shall be increased by the Liquidity Facility Provider
or decreased accordingly).
If the Guarantor fails to pay an amount due under a Liquidity
Facility and that failure continues for more than seven days after
the Liquidity Facility Provider has given notice of the default,
unless the failure to pay arises because of a failure of the Cash
Administrator to fulfil its duties and the Cash Administrator is
Commerzbank Aktiengesellschaft, or unless insufficient funds are
available to the Guarantor for making its required payments under
the Guarantee, (a "Liquidity Facility Event of Default"), the
Liquidity Facility Provider may declare any Liquidity Facility due
and payable.
A more detailed description of the Form of Liquidity Facility
Agreement is provided on page 128.
Corporate Administration
Agreement

Pursuant to the Corporate Administration Agreement, entered into
by the Corporate Administrator and the Guarantor, the Corporate
Administrator has agreed to provide the Guarantor with the
Corporation Administration Services including provision of at least
two German managing directors, preparation and filing of the
Guarantor’s annual financial statements and tax returns and
arranging all other general secretarial, registry and administration
services required by the Guarantor.
A more detailed description of the Corporate Administration
Agreement is provided on page 130.

Agency Agreement

The Agency Agreement, entered into by Commerzbank
Aktiengesellschaft, as Issuer and Agent, and the Guarantor,
provides that Commerzbank Aktiengesellschaft is to perform the
following agent functions in relation to the Programme:


as Principal Paying Agent for the payments of interest (if
any) and principal on the Notes and for any payments
under the Guarantee;



as Calculation Agent for the purposes set forth in the
Terms and Conditions and for the purposes set forth in
the Guarantee; and



as Issuing Agent for its services hereunder; and



as Listing Agent.

The Issuer may appoint a replacement agent in relation to any of
these roles at any time so long as the replacement is a bank of
international standing.
The Issuer must ensure that there is at least one Paying Agent in
each of the jurisdictions within which the Notes are listed at all
times if this is, in the reasonable opinion of the Issuer, required.
A more detailed description of the Agency Agreement is provided
on page 131.
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Terms and Conditions of the Notes

(1)

[PROGRAMM-]
ANLEIHEBEDINGUNGEN

[PROGRAMME] TERMS AND
CONDITIONS OF THE NOTES

§1
(Form)

§1
(Form)

Diese Anleihe
der
Commerzbank
Aktiengesellschaft, Frankfurt am Main,
Bundesrepublik
Deutschland
(die
"Emittentin") in Euro ("EUR") (die
"Emissionswährung")
im
Gesamtnennbetrag von EUR [Betrag] (in
Worten: Euro [Betrag]) ist in auf den
Inhaber
lautende,
untereinander
gleichrangige Teilschuldverschreibungen
(die "Teilschuldverschreibungen") im
Nennbetrag
von
jeweils
EUR [Nennbetrag]
eingeteilt.
Die
Teilschuldverschreibungen
werden
hinsichtlich
bestimmter
Zinsund
Kapitalzahlungen von der SME Commerz
SCB GmbH (die "Garantin") garantiert.

(1)

Der folgende Absatz ist nur im Falle einer
Aufstockung anwendbar.

The following paragraph shall only be
applicable in case of an increase.

Die Teilschuldverschreibungen werden
konsolidiert und bilden eine einheitliche
Serie
mit
den
[Gesamtnennbetrag/Anzahl
der
vorherigen Tranche(n)] [Titel der
Teilschuldverschreibungen], die am
[Datum
der
relevanten
Tranche
einfügen] begeben wurden (Serie
[Seriennummer
der
relevanten
Tranche
einfügen]
(Tranche
[Tranchennummer
der
relevanten
Tranche einfügen])).

The Notes are to be consolidated and form
a single series with the [aggregate
principal amount/number of the relevant
previous tranche(s)] [title of Notes]
(series [insert number of series] (tranche
[insert number of tranche])) issued on
[insert date of relevant tranches].

Die folgenden Absätze sind nur auf
Teilschuldverschreibungen anwendbar, für
die TEFRA C gilt
(2)

This
issue
of
Commerzbank
Aktiengesellschaft, Frankfurt am Main,
Federal Republic of Germany (the "Issuer")
is issued in Euro ("EUR") (the "Issue
Currency") in the aggregate principal
amount of EUR [amount] (in words:
Euro [amount]) and represented by notes
(the "Notes") payable to bearer and ranking
pari passu among themselves in the
denomination
of
EUR [denomination]
each. The Notes are guaranteed as to
certain payments of interest and principal by
SME
Commerz
SCB
GmbH
(the
"Guarantor").

The following Paragraphs shall only be
applicable to Notes with respect to which
TEFRA C applies

Die Teilschuldverschreibungen werden
durch eine permanente Global-InhaberSchuldverschreibung
(die
"Globalurkunde") ohne Zinsscheine
verbrieft. Die Globalurkunde wird bei der
Clearstream
Banking
AG,
Mergenthalerallee 61, 65760 Eschborn
("CBF")
(das
"Clearing-System")
hinterlegt.

(2)
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The Notes will be represented by a
permanent global bearer note (the "Global
Note") without interest coupons. The Global
Note shall be deposited with Clearstream
Banking AG, Mergenthalerallee 61, 65760
Eschborn ("CBF") (the "Clearing-System").

Ein Recht der Anleihegläubiger auf
Ausgabe und Lieferung von effektiven
Urkunden oder Zinsscheinen besteht
nicht.

The right of the Noteholders to request the
issue and delivery of definitive notes or
interest coupons is excluded.

Die Globalurkunde ist nur wirksam, wenn
sie die eigenhändigen oder faksimilierten
Unterschriften von zwei durch die
Emittentin bevollmächtigten Personen
sowie die eigenhändige oder faksimilierte
Unterschrift eines Kontrollbeauftragten
trägt.

The Global Note shall only be valid if it
bears the hand-written or facsimile
signatures
of
two
authorised
representatives of the Issuer and the handwritten or facsimile control signature of an
authorised person.

Die folgenden Absätze sind nur auf
Teilschuldverschreibungen anwendbar, für
die TEFRA D gilt
(2)

The following Paragraphs shall only be
applicable to Notes with respect to which
TEFRA D applies

Die Teilschuldverschreibungen werden
zunächst
durch
eine
temporäre
Globalurkunde
(die
"Temporäre
Globalurkunde")
ohne
Zinsscheine
verbrieft, die nicht früher als 40 Tage
nach ihrem Ausgabetag durch eine
permanente
Global-InhaberSchuldverschreibung (die "Permanente
Globalurkunde";
die
Temporäre
Globalurkunde und die Permanente
Globalurkunde werden nachstehend
gemeinsam
als
"Globalurkunde"
bezeichnet)
ohne
Zinsscheine
ausgetauscht wird. Die Temporäre
Globalurkunde und die Permanente
Globalurkunde
werden
bei
der
Clearstream
Banking
AG,
Mergenthalerallee 61, 65760 Eschborn
("CBF")
(das
"Clearing-System")
hinterlegt. Der Austausch erfolgt nur
gegen Nachweis darüber, dass der bzw.
die wirtschaftlichen Eigentümer der durch
die Temporäre Globalurkunde verbrieften
Teilschuldverschreibungen vorbehaltlich
bestimmter Ausnahmen keine USPersonen sind. Die Emittentin weist das
Clearing-System an, den Austausch in
ihren
Aufzeichnungen
durch
entsprechende Einträge zu vermerken.

(2)

The Notes will initially be represented by a
temporary global bearer note (the
"Temporary Global Note") without interest
coupons, which will be exchanged not
earlier than 40 days after their issue date
against a permanent global bearer note (the
"Permanent Global Note"; the Temporary
Global Note and the Permanent Global
Note hereinafter together the "Global
Note") without interest coupons. The
Temporary Global Note and the Permanent
Global Note shall be deposited with
Clearstream
Banking
AG,
Mergenthalerallee 61, 65760 Eschborn
("CBF") (the "Clearing-System"). The
exchange shall only be made upon
certification to the effect that, subject to
certain exceptions, the beneficial owner or
owners of the Notes represented by the
Temporary Global Note are not U.S.
persons. The Issuer shall instruct the
Clearing-System to make the appropriate
entries in their records to reflect such
exchange.

Ein Recht der Anleihegläubiger auf
Ausgabe und Lieferung von effektiven
Urkunden oder Zinsscheinen besteht
nicht.

The right of the Noteholders to request the
issue and delivery of definitive notes or
interest coupons is excluded.

Die Temporäre Globalurkunde und die
Permanente Globalurkunde sind nur
wirksam, wenn sie die eigenhändigen
oder faksimilierten Unterschriften von
zwei
durch
die
Emittentin
bevollmächtigten Personen sowie die
eigenhändige
oder
faksimilierte
Unterschrift eines Kontrollbeauftragten
tragen.

The Temporary Global Note and the
Permanent Global Note shall only be valid if
they bear the hand-written or facsimile
signatures
of
two
authorised
representatives of the Issuer and the handwritten or facsimile control signature of an
authorised person.
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Die folgenden Absätze sind nur auf
Teilschuldverschreibungen anwendbar, für
die weder TEFRA C noch TEFRA D gilt
(2)

The following Paragraphs shall only be
applicable to Notes with respect to which
neither TEFRA C nor TEFRA D applies

Die Teilschuldverschreibungen werden
durch eine permanente Global-InhaberSchuldverschreibung
(die
"Globalurkunde") ohne Zinsscheine
verbrieft. Die Globalurkunde wird bei der
Clearstream
Banking
AG,
Mergenthalerallee 61, 65760 Eschborn
("CBF")
(das
"Clearing-System")
hinterlegt.

(2)

The Notes will be represented by a
permanent global bearer note (the "Global
Note") without interest coupons. The Global
Note shall be deposited with Clearstream
Banking AG, Mergenthalerallee 61, 65760
Eschborn ("CBF") (the "Clearing-System").

Ein Recht der Anleihegläubiger auf
Ausgabe und Lieferung von effektiven
Urkunden oder Zinsscheinen besteht
nicht.

The right of the Noteholders to request the
issue and delivery of definitive notes or
interest coupons is excluded.

Die Globalurkunde ist nur wirksam, wenn
sie die eigenhändigen oder faksimilierten
Unterschriften von zwei durch die
Emittentin bevollmächtigten Personen
sowie
die
eigenhändige
oder
faksimilierte
Unterschrift
eines
Kontrollbeauftragten trägt.

The Global Note shall only be valid if it
bears the hand-written or facsimile
signatures
of
two
authorised
representatives of the Issuer and the handwritten or facsimile control signature of an
authorised person.

(3)

Den
Anleihegläubigern
stehen
Miteigentumsanteile oder Rechte an der
Globalurkunde zu, die nach Maßgabe
des anwendbaren Rechts und der
Regeln und Bestimmungen des ClearingSystems übertragen werden können.

(3)

The Noteholders shall receive co-ownership
participations or rights in the Global Note
which are transferable in accordance with
applicable law and the rules and regulations
of the Clearing-System.

(4)

Im Rahmen dieser Anleihebedingungen
bezeichnet
der
Ausdruck
"Anleihegläubiger" den Inhaber eines
Miteigentumsanteils oder Rechts an der
Globalurkunde.

(4)

The term "Noteholder" in these Terms and
Conditions of the Notes refers to the holder
of a co-ownership participation or right in
the Global Note.

(5)

Die Emittentin behält sich vor, ohne
Zustimmung der Anleihegläubiger weitere
Teilschuldverschreibungen
mit
im
wesentlichen gleicher Ausstattung in der
Weise zu begeben, dass sie mit den
Teilschuldverschreibungen
zu
einer
einheitlichen
Serie
von
Teilschuldverschreibungen
konsolidiert
werden und ihren Gesamtnennbetrag
erhöhen.
Der
Begriff
"Teilschuldverschreibung" umfasst im
Falle einer solchen Konsolidierung auch
solche
zusätzlich
begebenen
Teilschuldverschreibungen.

(5)

The Issuer reserves the right to issue from
time to time without the consent of the
Noteholders
additional
Notes
with
substantially identical terms, so that the
same shall be consolidated to form a single
Series of Notes and increase the aggregate
principal amount of the Notes. The term
"Notes" shall, in the event of such
consolidation,
also
comprise
such
additionally issued notes.
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§2
(Status in der Liquidation oder der Insolvenz
der Emittentin, Garantie)

§2
(Status in the liquidation or insolency of the
issuer, Guarantee)

(1)

Die
Teilschuldverschreibungen
begründen (vorbehaltlich der Garantie
(wie
untenstehend
definiert))
unmittelbare, nicht dinglich besicherte
und unbedingte Verpflichtungen der
Emittentin,
die
untereinander
gleichrangig
sind.
Sofern
nicht
gesetzliche Vorschriften etwas anderes
bestimmen,
stehen
im
Fall
der
Liquidation oder der Insolvenz der
Emittentin
die
Forderungen
der
Anleihegläubiger
aus
den
Teilschuldverschreibungen
den
Forderungen aller nicht nachrangigen
Gläubiger der Emittentin im Rang gleich.

(1)

The Notes constitute, direct, unsecured
(subject to the Guarantee (as defined
below)) and unconditional obligations of the
Issuer and rank pari passu among
themselves. In the event of the Issuer's
liquidation or insolvency, any claims of the
Noteholders under the Notes will rank pari
passu with the claims of all unsubordinated
creditors of the Issuer, save for such
exceptions as may exist from time to time
under applicable law.

(2)

Die Garantin hat eine unbedingte und
unwiderrufliche Garantie für die Zahlung
von Zinsen und Kapital gemäß und nach
Maßgabe einer Garantie vom 22.
November 2012 (in ihrer jeweils
geltenden Fassung) zugunsten der
Anleihegläubiger
(die
"Garantie")
übernommen. Die Garantie ist ein
Vertrag
zugunsten
jedes
Anleihegläubigers
als
begünstigtem
Dritten gem. § 328 Absatz 1 BGB, der
das Recht begründet, die Garantin
unmittelbar aus der Garantie auf
Erfüllung der Verpflichtungen daraus in
Anspruch zu nehmen.

(2)

The Guarantor has given an unconditional
and irrevocable guarantee for the payment
of principal and interest on the Notes
pursuant to, and subject to, the terms of a
guarantee dated 22 November 2012 (as
amended from time to time) for the benefit
of each Noteholder (the "Guarantee"). The
Guarantee constitutes a contract for the
benefit of the Noteholders as third party
beneficiaries pursuant to § 328 Paragraph 1
German
Civil
Code
(Bürgerliches
Gesetzbuch) and grants each Noteholder
the right to require performance of the
obligations undertaken therein directly from
the Guarantor.

(3)

Zahlungen unter der Garantie werden
ausschließlich nach Maßgabe der
Bedingungen der Garantie und der sich
daraus ergebenden Höhe fällig und
unterliegen
darunter
bestimmten
Beschränkungen. Insbesondere hängt
die Höhe der Zahlung unter anderem von
der Entwicklung eines von der Garantin
gehaltenen Portfolios von Forderungen
ab. Zahlungsverpflichtungen sind auf
vorhandenes Vermögen der Garantin
beschränkt und können von der Garantin
nur im Einklang mit bestimmten
Zahlungsreihenfolgen erfüllt werden (die
vorsehen, dass Ansprüche bestimmter
anderer Gläubiger der Garantin vorrangig
zu den Ansprüchen unter der Garantie
befriedigt werden müssen). Die Garantin
ist
eine
Zweckgesellschaft,
deren
Geschäftstätigkeit
bestimmten
Beschränkungen unterliegt und die nur
über begrenztes Vermögen verfügt.

(3)

Payments under the Guarantee will become
due only in accordance with, and subject to,
the terms of the Guarantee and in the
amounts set out therein and are subject to
certain restrictions thereunder. In particular,
the amounts depend on, inter alia, the
performance of a portfolio of receivables
held by the Guarantor. Payment obligations
are limited to existing assets of the
Guarantor and can only be made in
accordance with certain priorities of
payment (pursuant to which the claims of
certain other creditors of the Guarantor
must be satisfied in priority to the claims
under the Guarantee). The Guarantor is a
special purpose entity. Its business is
subject to certain restrictions and it only
holds a limited amount of assets.
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Der folgende § 3 ist nur auf
Teilschuldverschreibungen mit festem
Zinssatz anwendbar

The following § 3 shall only be applicable to
Notes with fixed interest

§3
(Verzinsung)

§3
(Interest)

(1)

Die Teilschuldverschreibungen werden
ab dem [Verzinsungsbeginn] (der
"Verzinsungsbeginn")
(einschließlich)
bis zu ihrer vollständigen Rückzahlung
oder, falls die Voraussetzungen des § 4
vorliegen, bis zu dem Modifizierten
Verzinsungsbeginn (ausschließlich) mit
[Zinssatz] verzinst. Die Zinsen sind
[jährlich / halbjährlich / vierteljährlich /
anderer Zeitraum] nachträglich jeweils
am [Zinszahlungstag(e)] eines jeden
Jahres zahlbar (der bzw. jeweils ein
"Zinszahlungstag").
Die
erste
Zinszahlung
ist
am
[erster
Zinszahlungstag] fällig (erster [langer /
kurzer] Kupon).

(1)

The Notes bear interest at a rate of
[interest rate] as from (and including)
[Interest Commencement Date] (the
"Interest
Commencement
Date")
(including) until (but excluding) the
redemption or, in case § 4 is applicable, the
Modified Interest Commencement Date.
Interest is payable [annually / semi-annually
/ quarterly / other period] in arrear on
[Interest Payment Date(s)] of each year
(the or each an "Interest Payment Date").
The first interest payment shall be due on
[first Interest Payment Date] (first [long /
short] coupon).

(2)

Der
Zinslauf
der
Teilschuldverschreibungen endet am
Ende des Tages, der dem Tag vorangeht,
an dem sie zur Rückzahlung fällig
werden. Dies gilt auch, wenn die Zahlung
gemäß § 7 Absatz (4) später als am
kalendermäßig
bestimmten
Fälligkeitstermin erfolgt.

(2)

The Notes will cease to bear interest at the
end of the day preceding the date on which
they become due for redemption, even if
payment is made later than on the due date
determined by the calendar in accordance
with § 7 Paragraph (4).

(3)

Sofern Zinsen im Sinne des Absatzes (1)
für einen beliebigen Zeitraum (ab dem
ersten
Tag
dieses
Zeitraums
(einschließlich) bis zum letzten Tag
dieses Zeitraums (ausschließlich)) (der
"Zinsberechnungszeitraum")
zu
berechnen sind,

(3)

If an amount of interest within the meaning
of Paragraph (1) is to be calculated for a
period of time (from and including the first
day of such period to but excluding the last)
(the "Calculation Period“)

Der folgende Absatz ist nur anwendbar, wenn
"Actual / Actual ISDA" als Zinstagequotient
vereinbart ist
der nicht einem vollen Jahr
entspricht, erfolgt die Berechnung
auf der Grundlage der Zahl der
tatsächlich verstrichenen Tage im
Zinsberechnungszeitraum dividiert
durch 365 (oder, falls ein Teil dieses
Zinsberechnugszeitraums in ein
Schaltjahr fällt, die Summe (i) der
tatsächlichen Anzahl der Tage in
dem
Teil
des
Zinsberechnungszeitraums, der in
ein Schaltjahr fällt, dividiert durch
366 und (ii) der tatsächlichen
Anzahl der Tage in dem Teil des
Zinsberechnungszeitraums,
der
nicht in ein Schaltjahr fällt, dividiert

The following Paragraph shall only be
applicable if "Actual / Actual ISDA" is the
agreed Day Count Fraction
other than one complete year, the
calculation shall be effected on the
basis of the actual number of days in
the Calculation Period divided by 365
or (if a portion of that Calculation
Period falls in a leap year, the sum of
(i) the actual number of days in that
portion of the Calculation Period
falling in a leap year divided by 366
and (ii) the actual number of days in
that portion of the Calculation Period
falling in a non-leap year divided by
365).
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durch 365).

Der folgende Absatz ist nur anwendbar, wenn
"Actual / Actual (ICMA)" als Zinstagequotient
vereinbart ist

The following Paragraph shall only be
applicable if "Actual / Actual (ICMA)" is the
agreed Day Count Fraction

(a)

erfolgt die Berechnung,
wenn
der
Zinsberechnungszeitraum
der
Feststellungsperiode
(wie nachstehend definiert),
in die er fällt, entspricht oder
kürzer als diese ist, auf der
Grundlage der Anzahl von
Tagen
in
dem
Zinsberechnungszeitraum
geteilt durch das Produkt
aus (x) der Anzahl der Tage
in
der
betreffenden
Feststellungsperiode und (y)
der
Anzahl
von
Feststellungsperioden, die
normalerweise in einem
Jahr enden würden;

(a)

if the Calculation Period is
equal to or shorter than the
Determination
Period
(as
defined below) during which it
falls, the calculation shall be
made on the basis of the
actual number of days in the
Calculation Period divided by
the product of (x) the number
of days in the Determination
Period and (y) the number of
Determination
Periods
normally ending in any year,

(b)

erfolgt die Berechnung,
wenn
der
Zinsberechnungszeitraum
länger
als
eine
Feststellungsperiode ist, auf
der Grundlage der Summe
aus

(b)

if the Calculation Period is
longer
than
one
I
Determination Period, the
calculation shall be made on
the basis of the sum of

(i)

der Anzahl der Tage in dem
betreffenden
Zinsberechnungszeitraum, die in
die
Feststellungsperiode
fallen,
in
der
der
Zinsberechnungszeitraum
beginnt, dividiert durch das
Produkt aus (x) der Anzahl
der Tage in der betreffenden
Feststellungsperiode und (x)
der
Anzahl
der
Feststellungsperioden, die
üblicherweise in einem Jahr
enden; und

(i)

the number of days in such
Calculation Period falling in
the Determination Period in
which the Calculation Period
begins divided by the product
of (x) the number of days in
such Determination Period
and (y) the number of
Determination
Periods
normally ending in any year;
and

(ii)

der Anzahl der Tage in dem
betreffenden
Zinsberechnungszeitraum, die in
die
nachfolgende
Feststellungsperiode
fallen,
dividiert durch das Produkt
aus (x) der Anzahl der Tage
in der betreffenden Feststellungsperiode und (y) der
Anzahl der Feststellungsperioden, die üblicherweise
in einem Jahr enden.

(ii)

the number of days in such
Calculation Period falling in
the next Determination Period
divided by the product of (x)
the number of days in such
Determination Period and (y)
the number of Determination
Periods normally ending in
any year.

"Feststellungstermin"

bezeichnet

"Determination Date" means each
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jeden
[Feststellungstermin(e)
einfügen]; "

[insert Determination Date(s)];

Feststellungsperiode" bezeichnet
jeden
Zeitraum
ab
einem
Feststellungstermin (einschließlich),
der in ein beliebiges Jahr fällt, bis
zum nächsten Feststellungstermin
(ausschließlich).

"Determination Period" means each
period
from
and
including
a
Determination Date in any year to but
excluding the next Determination
Date.

Der folgende Absatz ist nur anwendbar, wenn
"Actual / 360" als Zinstagequotient vereinbart
ist

The following Paragraph shall only be
applicable if "Actual / 360" is the agreed Day
Count Fraction

erfolgt die Berechnung auf der
Grundlage der tatsächlichen Anzahl
der
Tage
in
dem
Zinsberechnungszeitraum dividiert
durch 360.

the calculation shall be made on the
basis of the actual number of days in
the Calculation Period divided by 360.

Der folgende § 3 ist nur anwendbar auf
Teilschuldverschreibungen mit variablem
Zinssatz

The following § 3 shall only be applicable to
floating rate Notes

§3
(Verzinsung)

§3
(Interest)

(1)

Die Teilschuldverschreibungen werden
ab dem [Verzinsungsbeginn] (der
"Verzinsungsbeginn")
(einschließlich)
bis
zum
ersten
Zinszahlungstag
(ausschließlich) und danach von jedem
Zinszahlungstag (einschließlich) bis zum
nächstfolgenden
Zinszahlungstag
(ausschließlich) (jede solche Periode
eine "Zinsperiode") mit dem gemäß
Absatz (4) ermittelten Referenzzinssatz
[zuzüglich / abzüglich [Marge]], bis zu
ihrer vollständigen Rückzahlung oder,
falls die Voraussetzungen des § 4
vorliegen, bis zu dem Modifizierten
Verzinsungsbeginn
(ausschließlich),
verzinst. Die Zinsen sind für jede
Zinsperiode nachträglich am jeweiligen
Zinszahlungstag zahlbar. Vorbehaltlich
des folgenden Absatzes und des
Absatzes
(2)
bedeutet
"Zinszahlungstag" [Zinszahlungstage].

(1)

The Notes bear interest at a rate of the
Reference Interest Rate determined in
accordance with Paragraph (4) [plus /
minus [margin]] as from [Interest
Commencement Date] (inclusive) (the
"Interest Commencement Date") up to the
first Interest Payment Date (exclusive) and
thereafter as from any Interest Payment
Date (inclusive) up to the next following
Interest Payment Date (exclusive) (each
such period being an "Interest Period"),
until (but excluding) the redemption or, in
case § 4 is applicable, the Modified Interest
Commencement Date. Interest is payable in
arrear for each Interest Period on the
relevant Interest Payment Date. Subject to
the following Paragraph and to Paragraph
(2), "Interest Payment Date" means
[Interest Payment Dates].

Der folgende Absatz ist dem Absatz (1)
anzufügen, je nachdem, welche Business Day
Convention anwendbar ist

The following Paragraph shall be added to
Paragraph (1) depending on the applicable
Business Day Convention

Floating Rate Business Day Convention

Floating Rate Business Day Convention

Wenn ein Zinszahlungstag auf einen
Tag fällt, der kein Geschäftstag ist,
so ist stattdessen der nächst

If any such Interest Payment Date is
not a Business Day, then such
Interest Payment Date shall be
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folgende
Geschäftstag
der
Zinszahlungstag, es sei denn,
dieser fällt in den nächsten
Kalendermonat; in diesem Fall sind
die Zinsen (i) an dem letzten
Geschäftstag vor demjenigen Tag
zahlbar, an dem die Zinsen sonst
fällig gewesen wären und (ii) an
jedem
nachfolgenden
Zinszahlungstag
am
letzten
Geschäftstag eines jeden Monats, in
den ein solcher Zinszahlungstag
fällt, sofern er nicht anzupassen
gewesen wäre.

postponed to the next day that is a
Business Day unless it would thereby
fall into the next calendar month, in
which event (i) interest shall be
payable on the immediately preceding
Business Day and (ii) on each
subsequent Interest Payment Date
interest shall be payable on the last
Business Day of the month in which
such Interest Payment Date would
have fallen had it not been subject to
adjustment.

Following Business Day Convention

Following Business Day Convention

Wenn ein Zinszahlungstag auf einen
Tag fällt, der kein Geschäftstag ist,
so
ist
stattdessen
der
nächstfolgende Geschäftstag der
Zinszahlungstag.

If any such Interest Payment Date is
not a Business Day, then such date
shall be postponed to the next day
that is a Business Day.

Modified Following Business Day Convention

Modified Following Business Day Convention

Wenn ein Zinszahlungstag (mit
Ausnahme
des
letzten
Zinszahlungstages) auf einen Tag
fällt, der kein Geschäftstag ist, so ist
statt dessen der nächstfolgende
Geschäftstag der Zinszahlungstag,
es sei denn, dieser fällt in den
nächsten Kalendermonat; in diesem
Fall ist der Zinszahlungstag der
unmittelbar
vorangehende
Geschäftstag.

If any such Interest Payment Date
(except for the last Interest Payment
Date) is not a Business Day, then
such Interest Payment Date shall be
postponed to the next day that is a
Business Day unless it would thereby
fall into the next calendar month, in
which event the Interest Payment
Date shall be the immediately
preceding Business Day.

Preceding Business Day Convention

Preceding Business Day Convention

Wenn ein Zinszahlungstag auf
einen
Tag
fällt,
der
kein
Geschäftstag ist, so ist der
Zinszahlungstag der unmittelbar
vorangehende Geschäftstag.

If any such Interest Payment Date is
not a Business Day, then the Interest
Payment
Date
shall
be
the
immediately preceding Business Day.

Als "Geschäftstag" in dem hier
verwendeten
Sinn
gilt
jeder
Zahlungsgeschäftstag
nach
Maßgabe des § 7 Absatz (4).

The expression "Business Day" shall
for the purposes hereof mean a
Payment Business Day in the
meaning of § 7 Paragraph (4).

(2)

Der
Zinslauf
der
Teilschuldverschreibungen endet am
Ende des Tages, der dem Tag vorangeht,
an dem sie zur Rückzahlung fällig
werden. Dies gilt auch, wenn die Zahlung
gemäß § 7 Absatz (4) später als am
kalendermäßig
bestimmten
Fälligkeitstermin erfolgt.

(2)

The Notes will cease to bear interest at the
end of the day preceding the date on which
they become due for redemption, even if
payment is made later than on the due date
determined by the calendar in accordance
with § 7 Paragraph (4).

(3)

Der
Zinssatz
für
die
Teilschuldverschreibungen wird für jede
Zinsperiode
als
Jahreszinssatz

(3)

The interest rate in respect of the Notes for
each Interest Period shall be expressed as
a rate per annum. This rate is equal to the
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ausgedrückt. Er entspricht dem in
Einklang mit Absatz (4) ermittelten
Referenzzinssatz [[zuzüglich / abzüglich]
[Marge]] und wird für jede Zinsperiode
zwei Geschäftstage vor dem Beginn
jeder
Zinsperiode
("Zinsfestsetzungstag")
von
der
Berechnungsbank
ermittelt.
Als
Geschäftstag im Sinne dieses § 3 Absatz
(3) gilt jeder Tag (außer einem Samstag
oder Sonntag), an dem [das TransEuropean Automated Real-Time Gross
settlement Express Transfer system
(TARGET-System)
und]
Geschäftsbanken und Devisenmärkte in
Frankfurt am Main geöffnet haben.
(4)

Reference Interest Rate determined in
accordance with Paragraph (4) [[plus /
minus] [margin]], and shall be determined
for each Interest Period two Business Days
prior to the commencement of each Interest
Period (the "Interest Determination Date")
by the Calculation Agent. A Business Day in
the meaning of this § 3 Paragraph (3) shall
be any day (other than a Saturday or
Sunday) on which [the Trans-European
Automated Real-Time Gross settlement
Express Transfer system (TARGET-System)
and] commercial banks and foreign
exchange markets in Frankfurt am Main are
open for business.

[Zahl]-Monats
EURIBOR
(der
"Referenzzinssatz")
ist
der
am
Zinsfestsetzungstag gegen 11.00 Uhr
vormittags (Brüsseler Zeit) auf der
Bildschirmseite Reuters EURIBOR01
(oder einer etwaigen Nachfolgeseite der
vorgenannten Publikationsstelle oder
einer Bildschirmseite einer anderen
Publikationsstelle)
(die
"Bildschirmseite") veröffentlichte, als
Jahreszinssatz ausgedrückte Zinssatz für
Einlagen in der Emissionswährung für die
betreffende Zinsperiode.

(4)

[Number]-months
EURIBOR
(the
"Reference Interest Rate") is the interest
rate expressed as a rate per annum
published on screen page Reuters
EURIBOR01 (or any successor page of the
aforementioned agency or a screen page of
another agency) (the "Screen Page") on
the Interest Determination Date at or about
11.00 a.m. (Brussels time) for deposits in
the Issue Currency for the relevant Interest
Period.

Falls
die
Berechnungsbank
den
Referenzzinssatz
nicht
wie
oben
beschrieben feststellen kann, weil der
fragliche Zinssatz nicht veröffentlicht
wird, oder die Berechnungsbank den
Zinssatz aus anderen Gründen nicht
feststellen
kann,
so
gilt
als
Referenzzinssatz für die betreffende
Zinsperiode
das
von
der
Berechnungsbank
ermittelte
(sofern
erforderlich
auf
das
nächste
Eintausendstel eines Prozentpunktes
gerundete, wobei 0,0005 aufgerundet
werden)
arithmetische
Mittel
der
Zinssätze,
die
fünf
von
der
Berechnungsbank gemeinsam mit der
Emittentin
festzulegende
Referenzbanken (die "Referenzbanken")
am betreffenden Zinsfestsetzungstag
führenden Banken für Einlagen in der
Emissionswährung für die betreffende
Zinsperiode nennen.

If the Calculation Agent cannot determine
the
Reference
Interest
Rate
as
aforementioned, because the Screen Page
is not published, or if the Calculation Agent
cannot make such determination for any
other reason, then the Reference Interest
Rate for the respective Interest Period shall
be the arithmetic mean (rounded, if
necessary, to the nearest one thousandth of
a percentage point, 0.0005 being rounded
upwards) determined by the Calculation
Agent of the interest rates which five
reference banks selected by the Calculation
Agent in conjunction with the Issuer (the
"Reference Banks"), quote to prime banks
on the relevant Interest Determination Date
for deposits in the Issue Currency for such
Interest Period.

Geben zwei oder mehr Referenzbanken
einen Zinssatz an, so wird das
arithmetische Mittel wie beschrieben auf
der Basis der zur Verfügung gestellten
Angaben errechnet.

Should two or more of the Reference Banks
provide the relevant quotation, the
arithmetic mean shall be calculated as
described above on the basis of the
quotations supplied.

Geben weniger als zwei Referenzbanken
einen Zinssatz an, so ermittelt die
Berechnungsbank den Referenzzinssatz
für die betreffende Zinsperiode nach

If less than two Reference Banks provide a
quotation, then the Reference Interest Rate
for the respective Interest Period shall be
determined by the Calculation Agent in its
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ihrem billigen Ermessen.

reasonable discretion.

(5)

Die Berechnungsbank teilt den für die
jeweilige
Zinsperiode
ermittelten
Zinssatz,
den
für
jede
Teilschuldverschreibung
zahlbaren
Betrag
sowie
den
maßgebenden
Zinszahlungstag unverzüglich, jedoch
keinesfalls später als am ersten Tag der
betreffenden Zinsperiode, der Emittentin,
den Zahlstellen, dem Clearing-System
und
der
Börse,
an
der
die
Teilschuldverschreibungen notiert sind,
mit, sofern dies nach deren Regularien
erforderlich ist. Die Hauptzahlstelle
macht den Zinssatz, den für jede
Teilschuldverschreibung
zahlbaren
Zinsbetrag und den Zinszahlungstag
unverzüglich gemäß § 13 bekannt. Im
Falle einer Verlängerung oder einer
Verkürzung der Zinsperiode kann die
Berechnungsbank
den
zahlbaren
Zinsbetrag sowie den Zinszahlungstag
nachträglich berichtigen oder andere
geeignete Regelungen zur Anpassung
treffen, ohne dass es dafür einer
Bekanntmachung bedarf.

(5)

The Calculation Agent shall notify the
Issuer, the Paying Agents, the ClearingSystem and, if so required by its rules, the
stock exchange on which the Notes are
listed, without undue delay, but in no event
later than the first day of the relevant
Interest Period, of the interest rate
determined with respect to the relevant
Interest Period, the amount payable in
respect of each Note as well as the
respective Interest Payment Date. The
Principal Paying Agent shall without delay
publish the interest rate, the interest amount
payable in respect of each Note and the
Interest Payment Date in accordance with
§ 13 hereof. In the event of an extension or
a shortening of the Interest Period, the
amount of interest payable and the Interest
Payment Date may be subsequently
amended,
or
appropriate
alternative
arrangements may be made by way of
adjustment by the Calculation Agent without
a publication being necessary with regard
thereto.

(6)

Sofern Zinsen im Sinne des Absatzes (1)
für einen beliebigen Zeitraum (ab dem
ersten
Tag
dieses
Zeitraums
(einschließlich) bis zum letzten Tag
dieses
Zeitraums
(ausschließlich))
(unabhängig
davon,
dies
eine
Zinsperiode
ist,
der
"Zinsberechnungszeitraum")
zu
berechnen sind,

(6)

If an amount ofinterest within the meaning
of Paragraph (1) is to be calculated for a
period of time (from and including the first
day of such period to but excluding the last)
(whether or not constituting an Interest
Period, the "Calculation Period")

Der folgende Absatz ist nur anwendbar, wenn
"Actual / Actual ISDA" als Zinstagequotient
vereinbart ist
der nicht einem vollen Jahr
entspricht, erfolgt die Berechnung
auf der Grundlage der Zahl der
tatsächlich verstrichenen Tage in
der Zinsperiode dividiert durch 365
(oder,
falls
ein
Teil
dieser
Zinsperiode in ein Schaltjahr fällt,
die Summe (i) der tatsächlichen
Anzahl der Tage in dem Teil der
Zinsperiode, der in ein Schaltjahr
fällt, dividiert durch 366 und (ii) der
tatsächlichen Anzahl der Tage in
dem Teil der Zinsperiode, der nicht
in ein Schaltjahr fällt, dividiert durch
365).

The following Paragraph shall only be
applicable if "Actual / Actual ISDA" is the
agreed Day Count Fraction
other than one complete year, the
calculation shall be effected on the
basis of the actual number of days in
the Interest Period divided by 365 or
(if a portion of that Interest Period falls
in a leap year, the sum of (i) the actual
number of days in that portion of the
Interest Period falling in a leap year
divided by 366 and (ii) the actual
number of days in that portion of the
Interest Period falling in a non-leap
year divided by 365).

Der folgende Absatz ist auf
Teilschuldverschreibungen anwendbar, wenn
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The following Paragraph shall be applicable to
Notes if "Actual / Actual (ICMA)" is the agreed

"Actual / Actual (ICMA)" als Zinstagequotient
vereinbart ist

Day Count Fraction

(a)

erfolgt die Berechnung,
wenn
der
Zinsberechnungszeitraum
der
Feststellungsperiopde
(wie nachstehend definiert),
in die er fällt, entspricht oder
kürzer als diese ist, auf der
Grundlage der Anzahl von
Tagen
in
dem
Zinsberechnungszeitraum
geteilt durch das Produkt
aus (x) der Anzahl der Tage
in
der
betreffenden
Feststellungsperiode und (y)
der
Anzahl
von
Feststellungsperioden, die
normalerweise in einem Jahr
enden würden;

(a)

if the Calculation Period is
equal to or shorter than the
Determination
Period
(as
defined below) during which it
falls, the calculation shall be
made on the basis of the
actual number of days in the
Calculation Period divided by
the product of (x) the number
of days in the Determination
Period and (y) the number of
Determination
Periods
normally ending in any year,

(b)

erfolgt die Berechnung,
wenn
der
Zinsberechnungszeitraum
länger
als
eine
Feststellungsperiode ist, auf
der Grundlage der Summe
aus

(b)

if the Calculation Period is
longer than one Interest
Determination Period, the
calculation shall be made on
the basis of the sum of

(i)

der Anzahl der Tage in dem
betreffenden
Zinsberechnungszeitraum, die in
die
Feststellungsperiode
fallen,
in
der
der
Zinsberechnungszeitraum
beginnt, dividiert durch das
Produkt aus (x) der Anzahl
der Tage in der betreffenden
Feststellungsperiode und (x)
der
Anzahl
der
Feststellungsperioden, die
üblicherweise in einem Jahr
enden; und

(i)

the number of days in such
Calculation Period falling in
the Determination Period in
which the Calculation Period
begins divided by the product
of (x) the number of days in
such Determination Period
and (y) the number of
Determination
Periods
normally ending in any year;
and

(ii)

der Anzahl der Tage in dem
betreffenden
Zinsberechnungszeitraum, die in
die
nachfolgende
Feststellungsperiode
fallen,
dividiert durch das Produkt
aus (x) der Anzahl der Tage
in der betreffenden Feststellungsperiode und (y) der
Anzahl der Feststellungsperioden, die üblicherweise
in einem Jahr enden.

(ii)

the number of days in such
Calculation Period falling in
the next Determination Period
divided by the product of (x)
the number of days in such
Determination Period and (y)
the number of Determination
Periods normally ending in
any year.

"Feststellungstermin" bezeichnet jeden
[Feststellungstermin(e) einfügen]; "

"Determination Date" means each [insert
Determination Date(s)];

Feststellungsperiode" bezeichnet
jeden
Zeitraum
ab
einem

"Determination Period" means each
period
from
and
including
a
44

Feststellungstermin (einschließlich),
der in ein beliebiges Jahr fällt, bis
zum nächsten Feststellungstermin
(ausschließlich).

Determination Date in any year to but
excluding the next Determination
Date.

Der folgende Absatz ist nur anwendbar, wenn
"Actual / 360" als Zinstagequotient vereinbart
ist

The following Paragraph shall only be
applicable if "Actual / 360" is the agreed Day
Count Fraction

erfolgt die Berechnung auf der
Grundlage der tatsächlichen Anzahl
der
Tage
in
dem
Zinsberechnungszeitraum dividiert
durch 360.

the calculation shall be made on the
basis of the actual number of days in
the Calculation Period divided by 360.

§4
(Modifizierte Verzinsung nach Eintritt eines
Garantenleistungsstörungsereignisses)
(1)

§4
(Modified Interest Following a Guarantor Event
of Default)

Die Teilschuldverschreibungen werden
ab dem Tag des Eintritts eines
Garantenleistungsstörungsereignisses
(der "Modifizierte Verzinsungsbeginn")
(einschließlich)
bis
zum
ersten
Modifizierten
Zinszahlungstag
(ausschließlich) und danach von jedem
Modifizierten
Zinszahlungstag
(einschließlich) bis zum nächstfolgenden
Modifizierten
Zinszahlungstag
(ausschließlich) (jede solche Periode
eine "Modifizierte Zinsperiode") mit
dem gemäß Absatz (4) ermittelten
Referenzzinssatz [[zuzüglich / abzüglich
[Marge]] verzinst. Die Zinsen sind für
jede
Modifizierte
Zinsperiode
nachträglich am jeweiligen Modifizierten
Zinszahlungstag zahlbar.

(1)

The Notes bear interest at a rate of the
Reference Interest Rate determined in
accordance with Paragraph (4) [[plus /
minus [margin]] as from the date on which
a Guarantor Event of Default occurs
(inclusive)
(the
"Modified
Interest
Commencement Date") up to the first
Modified Interest Payment Date (exclusive)
and thereafter as from any Modified Interest
Payment Date (inclusive) up to the next
following Modified Interest Payment Date
(exclusive) (each such period being an
"Modified Interest Period"). Interest is
payable in arrear for each Modified Interest
Period on the relevant Modified Interest
Payment Date.
“Guarantor Event of Default” has the
meaning ascribed thereto in the Guarantee.

"Garantenleistungsstörungsereignis"
hat die diesem Begriff in der Garantie
zugewiesene Bedeutung.

The Issuer shall, without undue delay,
publish the occurrence of a Guarantor
Event of Default in accordance with § 13
hereof.

Die Emittentin macht den Eintritt eines
Garantenleistungsstörungsereignisses
unverzüglich gemäß § 13 bekannt.
Vorbehaltlich des folgenden Absatzes
und des Absatzes (4) bedeutet
"Modifizierter
Zinszahlungstag"
[Modifizierte(r) Zinszahlungstag(e)].

Subject to the following Paragraph and to
Paragraph (4), "Modified Interest Payment
Date" means [Modified Interest Payment
Date(s)].

Wenn ein Modifizierter Zinszahlungstag
(mit Ausnahme des letzten Modifizierte
Zinszahlungstags) auf einen Tag fällt, der
kein Geschäftstag ist, so ist statt dessen
der nächst folgende Geschäftstag der
Modifizierte Zinszahlungstag, es sei
denn, dieser fällt in den nächsten
Kalendermonat; in diesem Fall ist der

If any such Modified Interest Payment Date
(except for the last Modified Interest
Payment Date) is not a Business Day, then
such Modified Interest Payment Date shall
be postponed to the next day that is a
Business Day unless it would thereby fall
into the next calendar month, in which event
the Modified Interest Payment Date shall be
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Modifizierte
Zinszahlungstag
der
unmittelbar vorangehende Geschäftstag.

the immediately preceding Business Day.

(2)

Der
Zinslauf
der
Teilschuldverschreibungen endet am
Ende des Tages, der dem Tag vorangeht,
an dem sie zur Rückzahlung fällig
werden. Dies gilt auch, wenn die Zahlung
gemäß § 7 Absatz (4) später als am
kalendermäßig
bestimmten
Fälligkeitstermin erfolgt.

(2)

The Notes will cease to bear interest at the
end of the day preceding the date on which
they become due for redemption, even if
payment is made later than on the due date
determined by the calendar in accordance
with § 7 Paragraph (4).

(3)

Der
Zinssatz
für
die
Teilschuldverschreibungen wird für jede
Modifizierte
Zinsperiode
als
Jahreszinssatz
ausgedrückt.
Er
entspricht dem in Einklang mit Absatz (4)
ermittelten Referenzzinssatz [[zuzüglich /
abzüglich] [Marge]] (das Ergebnis wird
nachfolgend als "Modifizierter Zinssatz"
bezeichnet) und wird für jede Modifizierte
Zinsperiode zwei Geschäftstage vor dem
Beginn jeder Modifizierten Zinsperiode
("Modifizierter Zinsfestsetzungstag")
von der Berechnungsbank ermittelt. Als
Geschäftstag im Sinne dieses § 4 Absatz
(3) gilt jeder Tag (außer einem Samstag
oder Sonntag), an dem [das TransEuropean Automated Real-Time Gross
settlement Express Transfer system
(TARGET-System)
und]
Geschäftsbanken und Devisenmärkte in
Frankfurt am Main Zahlungen abwickeln.

(3)

The interest rate in respect of the Notes for
each Modified Interest Period shall be
expressed as a rate per annum. This rate is
equal to the Reference Interest Rate
determined in accordance with Paragraph
(4) [plus / minus] [margin] (the result
hereinafter referred to as the "Modified
Interest Rate"), and shall be determined for
each Modified Interest Period two Business
Days prior to the commencement of each
Interest Period (the "Modified Interest
Determination Date") by the Calculation
Agent. A Business Day in the meaning of
this § 4 Paragraph (3) shall be any day
(other than a Saturday or Sunday) on which
[the Trans-European Automated Real-Time
Gross settlement Express Transfer system
(TARGET-System) and] commercial banks
and foreign exchange markets in Frankfurt
am Main settle payments.

(4)

[Zahl]-Monats
EURIBOR
(der
"Referenzzinssatz")
ist
der
am
Modifizierten Zinsfestsetzungstag gegen
11.00 Uhr vormittags (Brüsseler Zeit) auf
der Bildschirmseite Reuters EURIBOR01
(oder einer etwaigen Nachfolgeseite der
vorgenannten Publikationsstelle oder
einer Bildschirmseite einer anderen
Publikationsstelle)
(die
"Bildschirmseite") veröffentlichte, als
Jahreszinssatz ausgedrückte Zinssatz für
Einlagen in der Emissionswährung für die
betreffende Modifizierte Zinsperiode.

(4)

[Number]-months
EURIBOR
(the
"Reference Interest Rate") is the interest
rate expressed as a rate per annum
published on screen page Reuters
EURIBOR01 (or any successor page of the
aforementioned agency or a screen page of
another agency) (the "Screen Page") on
the Modified Interest Determination Date at
or about 11.00 a.m. (Brussels time) for
deposits in the Issue Currency for the
relevant Modified Interest Period.

Falls
die
Berechnungsbank
den
Referenzzinssatz
nicht
wie
oben
beschrieben feststellen kann, weil die
Bildschirmseite nicht veröffentlicht wird,
oder die Berechnungsbank den Zinssatz
aus anderen Gründen nicht feststellen
kann, so gilt als Referenzzinssatz für die
betreffende Zinsperiode das von der
Berechnungsbank
ermittelte
(sofern
erforderlich
auf
das
nächste
Eintausendstel eines Prozentpunktes
gerundete, wobei 0,0005 aufgerundet
werden)
arithmetische
Mittel
der
Zinssätze,
die
fünf
von
der
Berechnungsbank gemeinsam mit der
Emittentin
festzulegende

If the Calculation Agent cannot determine
the
Reference
Interest
Rate
as
aforementioned, because the Screen Page
is not published, or if the Calculation Agent
cannot make such determination for any
other reason, then the Reference Interest
Rate for the respective Modified Interest
Period shall be the arithmetic mean
(rounded, if necessary, to the nearest one
thousandth of a percentage point, 0.0005
being rounded upwards) determined by the
Calculation Agent of the interest rates which
five reference banks selected by the
Calculation Agent in conjunction with the
Issuer (the "Reference Banks"), quote to
prime banks on the relevant Modified
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Referenzbanken (die "Referenzbanken")
am
betreffenden
Modifizierten
Zinsfestsetzungstag führenden Banken
für Einlagen in der Emissionswährung für
die betreffende Modifizierte Zinsperiode
nennen.

Interest Determination Date for deposits in
the Issue Currency for such Modified
Interest Period.

Geben zwei oder mehr Referenzbanken
einen Zinssatz an, so wird das
arithmetische Mittel wie beschrieben auf
der Basis der zur Verfügung gestellten
Zinssätze errechnet.

Should two or more of the Reference Banks
provide a relevant interest rate, the
arithmetic mean shall be calculated as
described above on the basis of the interest
rates supplied.

Geben weniger als zwei Referenzbanken
einen Zinssatz an, so ermittelt die
Berechnungsbank den Referenzzinssatz
für
die
betreffende
Modifizierte
Zinsperiode
nach
ihrem
billigem
Ermessen.

If less than two Reference Banks provide
an interest rate, then the Reference Interest
Rate for the respective Modified Interest
Period shall be determined by the
Calculation Agent in its reasonable
discretion.

(5)

Die Berechnungsbank teilt den für die
jeweilige
Modifizierte
Zinsperiode
ermittelten Modifizierten Zinssatz, den für
jede Teilschuldverschreibung zahlbaren
Betrag
sowie
den
maßgebenden
Modifizierten
Zinszahlungstag
unverzüglich, jedoch keinesfalls später
als am ersten Tag der betreffenden
Modifizierten Zinsperiode, der Emittentin,
den Zahlstellen, dem Clearing-System
und
der
Börse,
an
der
die
Teilschuldverschreibungen notiert sind,
mit, sofern dies nach deren Regularien
erforderlich ist. Die Hauptzahlstelle
macht den Modifizierten Zinssatz, den für
jede Teilschuldverschreibung zahlbaren
Zinsbetrag
und
den
Modifizierten
Zinszahlungstag unverzüglich gemäß
§ 13
bekannt.
Im
Falle
einer
Verlängerung oder einer Verkürzung der
Modifizierten Zinsperiode kann die
Berechnungsbank
den
zahlbaren
Zinsbetrag sowie den Modifizierten
Zinszahlungstag nachträglich berichtigen
oder andere geeignete Regelungen zur
Anpassung treffen, ohne dass es dafür
einer Bekanntmachung bedarf.

(5)

The Calculation Agent shall notify the
Issuer, the Paying Agents, the ClearingSystem and, if so required by its rules, the
stock exchange on which the Notes are
listed, without undue delay, but in no event
later than the first day of the relevant
Modified Interest Period, of the Modified
Interest Rate determined with respect to the
relevant Modified Interest Period, the
amount payable in respect of each Note as
well as the respective Modified Interest
Payment Date. The Principal Paying Agent
shall without delay publish the Modified
Interest Rate, the interest amount payable
in respect of each Note and the Modified
Interest Payment Date in accordance with
§ 13 hereof. In the event of an extension or
a shortening of the Modified Interest Period,
the amount of interest payable and the
Modified Interest Payment Date may be
subsequently amended, or appropriate
alternative arrangements may be made by
way of adjustment by the Calculation Agent
without a publication being necessary with
regard thereto.

(6)

Sofern Zinsen im Sinne dieses § 4 für
einen beliebigen Zeitraum (ab dem
ersten
Tag
dieses
Zeitraums
(einschließlich) bis zum letzten Tag
dieses Zeitraums (ausschließlich)) (der
"Zinsberechnungszeitraum")
zu
berechnen sind, der nicht einem vollen
Jahr entspricht, erfolgt die Berechnung
auf Grundlage der tatsächlichen Anzahl
der Tage in dem Zinsberechnugszeitraum
dividiert durch 360.

(6)

If an amount of interest within the meaning
of this § 4 is to be calculated for a period of
time (from and including the first day of
such period to but excluding the last) (the
"Calculation Period") other than one
complete year, the calculation shall be
made on the basis of the actual number of
days in the Calculation Period divided by
360.

(7)

Als "Geschäftstag" in dem hier
verwendeten
Sinn
gilt
jeder
Zahlungsgeschäftstag nach Maßgabe

(7)

The expression "Business Day" shall for
the purposes hereof mean a Payment
Business Day in the meaning of § 7
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des § 7 (4).

Paragraph (4).

§5
(Rückzahlung)

§5
(Repayment)

Die Teilschuldverschreibungen werden am
[Fälligkeitstag] (der "Fälligkeitstag") zum
Nennbetrag (der "End-Rückzahlungbetrag")
zurückgezahlt.

The Notes will be redeemed at par (the "Final
Redemption Amount") on [Redemption Date]
(the "Redemption Date").

§6
(Vorzeitige Rückzahlung, Rückkauf von
Teilschuldverschreibungen, Vorzeitige
Rückzahlung nach
Garantenleistungsstörungsereignis)

§6
(Early Redemption, Repurchase of Notes, Early
Redemption following Guarantor Event of
Default)

(1)

Die
Emittentin
kann
die
Teilschuldverschreibungen nur gemäß
dem nachfolgenden Absatz (5) zur
vorzeitigen Rückzahlung kündigen.

(1)

Except as provided in Paragraph (5) below,
the Issuer shall not be entitled to redeem
the Notes prior to the Redemption Date.

(2)

Jeder
Inhaber
von
Teilschuldverschreibungen
kann
die
Teilschuldverschreibungen nur gemäß
§ 11
zur
vorzeitigen
Rückzahlung
kündigen.

(2)

Except as provided in § 11, the holders of
the Notes shall not be entitled to call for
redemption of the Notes prior to the
Redemption Date.

(3)

Falls die Teilschuldverschreibungen aus
den in § 11 genannten Gründen
gekündigt werden, werden sie zum
Nennwert zuzüglich aufgelaufener Zinsen
(der "Vorzeitige Rückzahlungsbetrag")
zurückgezahlt.

(3)

If the Notes are called for redemption due to
an event having occurred as described in
§ 11, as the case may be, they shall be
redeemed at par plus accrued interest (the
"Early Redemption Amount").

(4)

Die Emittentin kann jederzeit und zu
jedem Preis im Markt oder auf andere
Weise
Teilschuldverschreibungen
ankaufen. Von der oder für die Emittentin
zurückgekaufte
Teilschuldverschreibungen können von
der
Emittentin
gehalten,
erneut
ausgegeben oder verkauft oder der
Hauptzahlstelle
zur
Entwertung
übergeben werden.

(4)

The Issuer may at any time purchase Notes
in the market or otherwise. Notes
repurchased by or on behalf of the Issuer
may be held by the Issuer, re-issued, resold
or surrendered to the Principal Paying
Agent for cancellation.

(5)

Nach Eintritt eines Garantenleistungsstörungsereignisses
können
die
Teilschuldverschreibungen
(vollständig
oder teilweise) jederzeit zurückgezahlt
werden.

(5)

After the occurrence of a Guarantor Event
of Default the Notes may be redeemed (in
whole or in part) at any time.

§7
(Zahlungen)
(1)

§7
(Payments)

Die
Emittentin
verpflichtet
sich
unwiderruflich,
alle
aus
diesen
Anleihebedingungen
geschuldeten
Beträge
bei
Fälligkeit
in
der

(1)
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The Issuer irrevocably undertakes to pay,
as and when due, all amounts payable
pursuant to these Terms and Conditions of

Emissionswährung zu zahlen.

the Notes in the Issue Currency.

Der folgende Absatz ist dem Absatz (1) bei
allen Teilschuldverschreibungen anzufügen,
für die TEFRA D gilt

The following Paragraph shall be added to
Paragraph (1) in case of Notes with respect to
which TEFRA D applies

Zahlungen auf durch die Temporäre
Globalurkunde
verbriefte
Teilschuldverschreibungen erfolgen nur
gegen ordnungsgemäßen Nachweis
nach Maßgabe des § 1 Absatz (2).

Payments on Notes represented by a
Temporary Global Note shall only be
effected
upon
due
certification
in
accordance with § 1 Paragraph (2).

(2)

Die Zahlung sämtlicher gemäß diesen
Anleihebedingungen zahlbaren Beträge
erfolgt an das Clearing-System oder
nach dessen Weisung zur Weiterleitung
an die jeweiligen Konteninhaber bei dem
Clearing-System. Die Zahlung an das
Clearing-System oder nach dessen
Weisung befreit die Emittentin in Höhe
der Zahlung von ihren Verpflichtungen
aus den Teilschuldverschreibungen.

(2)

Payments of all amounts payable pursuant
to the Terms and Conditions of the Notes
will be made for transfer to the ClearingSystem or pursuant to the ClearingSystem's instruction for credit to the
relevant accountholders of the ClearingSystem. Payment to the Clearing-System or
pursuant
to
the
Clearing-System's
instruction shall release the Issuer from its
payment obligations under the Notes in the
amount of such payment.

(3)

Nach der Erfüllung einer gegenüber
einem Anleihegläubiger bestehenden
Zahlungsverpflichtung
der
Garantin
bezüglich Kapitals unter der Garantie
verringert sich der gegenüber diesem
Anleihegläubiger unter den betreffenden
Teilschuldverschreibungen fällige, aber
noch nicht getilgte Kapitalbetrag um
einen entsprechenden Betrag. Nach der
Erfüllung
einer
gegenüber
einem
Anleihegläubiger
bestehenden
Zahlungsverpflichtung
der
Garantin
bezüglich Zinsen nach Ziffer 4.2 oder
5.2.2 der Garantie verringert sich der
gegenüber
diesem Anleihegläubiger
unter
den
betreffenden
Teilschuldverschreibungen fällige, aber
noch nicht getilgte betreffende Zinsbetrag
(mit Ausnahme von Verzugszinsen) um
einen entsprechenden Betrag. Für den
Fall, dass die Garantin Zahlungen an
einen Anleihegläubiger nach Ziffer 4.3.1,
5.2.3 oder 6 der Garantie leistet,
verringern sich die Ansprüche dieses
Anleihegläubigers
gegenüber
der
Emittentin
auf
Zahlung
etwaiger
Verzugszinsen
unter
den
Schuldverschreibungen gleichzeitig und
in der Höhe dieser Zahlung.

(3)

Upon the discharge of any payment
obligation of the Guarantor subsisting under
the Guarantee in favour of any Noteholder
in respect of principal, any amounts due,
but unpaid to the Noteholder under the
relevant Notes in respect of principal will be
reduced by a corresponding amount. Upon
the discharge of any payment obligation of
the Guarantor towards a Noteholder in
respect of interest in accordance with
Clauses 4.2 or 5.2.2 of the Guarantee, any
relevant amounts due, but unpaid to the
Noteholder under the relevant Notes in
respect of interest (other than default
interest) will be reduced by a corresponding
amount. In the event that the Guarantor
makes any payment to a Noteholder in
accordance with Clauses 4.3.1, 5.2.3 or 6 of
the Guarantee, such payment shall, at the
same time and in an amount equal to the
amount so paid, discharge any claims of
such Noteholder against the Issuer for the
payment of default interest under the
relevant Notes.

(4)

Falls eine Zahlung auf Kapital oder
Zinsen einer Teilschuldverschreibung an
einem Tag zu leisten ist, der kein
Zahlungsgeschäftstag ist, so erfolgt die
Zahlung
am
nächstfolgenden
Zahlungsgeschäftstag. In diesem Fall
steht den betreffenden Anleihegläubigern

(4)

If any payment of principal or interest with
respect to a Note is to be effected on a day
other than a Payment Business Day,
payment shall be effected on the next
following Payment Business Day. In this
case, the relevant Noteholders shall neither
be entitled to any payment claim nor to any
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weder eine Zahlung noch ein Anspruch
auf Verzinsung oder eine andere
Entschädigung wegen dieser zeitlichen
Verschiebung
zu.
Als
"Zahlungsgeschäftstag"
im
Sinne
dieses Absatzes (4) gilt jeder Tag (außer
einem Samstag oder Sonntag), an dem
[das Trans-European Automated RealTime Gross settlement Express Transfer
system
(TARGET-System)
und]
Geschäftsbanken und Devisenmärkte in
Frankfurt am Main und das ClearingSystem Zahlungen in EUR abwickeln.
(5)

interest claim or other compensation with
respect to such delay. In this Paragraph (4)
"Payment Business Day" means each day
(other than a Saturday or Sunday) on which
[the Trans-European Automated Real-Time
Gross settlement Express Transfer system
(TARGET-System) and] commercial banks
and foreign exchange markets in Frankfurt
am Main and the Clearing-System settle
payments in EUR.

Jede
Bezugnahme
in
diesen
Anleihebedingungen auf Kapital im
Hinblick
auf
die
Teilschuldverschreibungen umfasst:

(5)

Any reference in these Terms and
Conditions to principal in respect of the
Notes shall include:

(a)

den End-Rückzahlungsbetrag der
Teilschuldverschreibungen
am
Fälligkeitstag; und

(a)

the Final Redemption Amount of the
Notes at the Redemption Date; and

(b)

den
Vorzeitigen
Rückzahlungsbetrag
bei
vorzeitiger
Rückzahlung
der
Teilschuldverschreibungen nach
§ 11.

(b)

the Early Redemption Amount in the
case of early redemption of the
Notes pursuant to § 11.

(6)

Sämtliche Zahlungen unterliegen in
jedem Fall allen anwendbaren Steueroder anderen Gesetzen, Verordnungen
und Richtlinien. Den Anleihegläubigern
sollen wegen vorstehend aufgeführter
Zahlungen keine Kosten entstehen.

(6)

All payments are subject in all cases to any
applicable fiscal or other laws, regulations
and directives. No commission or expense
shall be charged to the Noteholders in
respect of above stated payments.

(7)

Die Emittentin kann die von den
Anleihegläubigern innerhalb von 12
Monaten
nach
dem
jeweiligen
Fälligkeitstermin
nicht
erhobenen
Beträge an Zinsen oder Kapital bei dem
Amtsgericht
Frankfurt
am
Main
hinterlegen, auch wenn sich die
betreffenden Anleihegläubiger nicht im
Annahmeverzug befinden. Soweit unter
Verzicht auf das Recht zur Rücknahme
hinterlegt
wird,
erlöschen
die
betreffenden Ansprüche der betreffenden
Anleihegläubiger gegen die Emittentin.

(7)

The Issuer may deposit with the
Amtsgericht, Frankfurt am Main, interest or
principal not claimed by Noteholders within
12 months after its respective due date,
even though the respective Noteholders
may not be in default of acceptance. If and
to the extent that the deposit is made under
waiver of the right of withdrawal, the
respective claims of the respective
Noteholders against the Issuer shall cease.

§8
(Steuern)

§8
(Taxes)

Sämtliche Zahlungen von Kapital und Zinsen in
Bezug auf die Schuldverschreibungen werden
ohne Einbehalt oder Abzug von Steuern,
Abgaben, Festsetzungen oder behördlicher
Gebühren jedweder Art geleistet, die von der
Bundesrepublik Deutschland oder einer ihrer
Gebietskörperschaften oder einer ihrer oder für
sie handelnden Behörden mit der Befugnis zur
Erhebung von Steuern auferlegt, erhoben,

All payments of principal and interest in respect of
the Notes will be made free and clear of, and
without withholding or deduction for, any taxes,
duties, assessments or governmental charges of
whatever nature imposed, levied, collected,
withheld or assessed by the Federal Republic of
Germany (as the case may be) or any political
subdivision or any authority of or acting for the
Federal Republic of Germany (as the case may be)
50

eingezogen, einbehalten oder festgesetzt
werden, es sei denn, ein solcher Einbehalt oder
Abzug ist gesetzlich vorgeschrieben. In diesem
Fall wird die Emittentin den betreffenden
Einbehalt oder Abzug vornehmen und sie ist
nicht zur Zahlung zusätzlicher Beträge
verpflichtet.

that has power to tax, unless such withholding or
deduction is required by law, in which case such
withholding or deduction will be made by the Issuer
and no additional amount will be payable.

§9
(Vorlegungsfristen, Verjährung)

§9
(Presentation Periods, Prescription)

Die Vorlegungsfrist gemäß § 801 Absatz 1
Satz 1 BGB für die Teilschuldverschreibungen
beträgt zehn Jahre und die Verjährungsfrist für
Ansprüche aus den Teilschuldverschreibungen,
die innerhalb der Vorlegungsfrist zur Zahlung
vorgelegt wurden, beträgt zwei Jahre von dem
Ende der betreffenden Vorlegungsfrist an.

The period for presentation of the Notes (§ 801,
Paragraph 1, Sentence 1 of the German Civil Code)
shall be ten years and the period of limitation for
claims under the Notes presented during the period
for presentation shall be two years calculated from
the expiry of the relevant presentation period.

§ 10
(Zahlstellen; Berechnungsbank)

§ 10
(Paying Agents; Calculation Agent)

(1)

Die Commerzbank Aktiengesellschaft ist
Hauptzahlstelle.
Die
Commerzbank
Aktiengesellschaft ist Berechnungsbank.

(1)

Commerzbank Aktiengesellschaft shall be
appointed as Principal Paying Agent.
Commerzbank Aktiengesellschaft shall be
the Calculation Agent.

(2)

Die Emittentin wird dafür sorgen, dass
stets eine Hauptzahlstelle vorhanden ist.
Die Emittentin ist berechtigt, andere
Banken von internationalem Ansehen als
Hauptzahlstelle oder als Zahlstellen (die
"Zahlstellen") zu bestellen. Sie ist
weiterhin berechtigt, die Bestellung einer
Bank zur Hauptzahlstelle oder zur
Zahlstelle zu widerrufen. Im Falle einer
solchen Abberufung oder falls die
bestellte
Bank
nicht
mehr
als
Hauptzahlstelle oder als Zahlstelle tätig
werden kann oder will, bestellt die
Emittentin eine andere Bank von
internationalem
Ansehen
als
Hauptzahlstelle oder als Zahlstelle. Eine
solche Bestellung oder ein solcher
Widerruf der Bestellung ist unverzüglich
gemäß § 13 bekanntzumachen.

(2)

The Issuer shall procure that there will at all
times be a Principal Paying Agent. The
Issuer is entitled to appoint other banks of
international standing as Principal Paying
Agent or paying agents (the "Paying
Agents"). Furthermore, the Issuer is entitled
to terminate the appointment of the
Principal Paying Agent as well as of
individual Paying Agents. In the event of
such termination or such bank being unable
or unwilling to continue to act as Principal
Paying Agent or Paying Agent, the Issuer
shall appoint another bank of international
standing as Principal Paying Agent or
Paying Agent. Such appointment or
termination shall be published without
undue delay in accordance with § 13.

(3)

Die Emittentin wird dafür sorgen, dass,
solange Zinsermittlungen oder sonstige
Berechnungen
nach
diesen
Anleihebedingungen nach Eintritt eines
Garantenleistungsstörungsereignisses zu
erfolgen
haben,
stets
eine
Berechnungsbank vorhanden ist. Die
Emittentin behält sich das Recht vor,
jederzeit
die
Bestellung
der
Berechnungsbank zu widerrufen. Im
Falle einer solchen Abberufung oder falls
die bestellte Niederlassung einer solchen
Bank nicht mehr als Berechnungsbank
tätig werden kann oder will, bestellt die

(3)

The Issuer shall procure that as long as
interest rates have to be determined or
other determinations have to be made in
accordance with these Terms and
Conditions of the Notes after the occurrence
of a Guarantor Event of Default there shall
at all times be a Calculation Agent. The
Issuer reserves the right at any time to
terminate
the
appointment
of
the
Calculation Agent. In the event of such
termination or of the appointed office of any
such bank being unable or unwilling to
continue to act as Calculation Agent (as the
case may be) the Issuer shall appoint an
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Emittentin eine geeignete Niederlassung
einer anderen führenden Bank als
Berechnungsbank. Die Bestellung einer
anderen Berechnungsbank ist von der
Emittentin unverzüglich gemäß § 13
bekanntzumachen.

appropriate office of another leading bank to
act Calculation Agent. The appointment of
another Calculation Agent shall be
published without delay by the Issuer in
accordance with § 13.

(4)

Die Hauptzahlstelle bzw. die Zahlstellen
und die Berechnungsbank haften dafür,
dass sie Erklärungen abgeben, nicht
abgeben oder entgegennehmen oder
Handlungen
vornehmen
oder
unterlassen, nur, wenn und soweit sie die
Sorgfalt eines ordentlichen Kaufmanns
verletzt haben. Alle Bestimmungen und
Berechnungen durch die Hauptzahlstelle
bzw.
die
Zahlstellen
oder
die
Berechnungsbank
erfolgen
in
Abstimmung mit der Emittentin und sind,
soweit nicht ein offenkundiger Fehler
vorliegt, in jeder Hinsicht endgültig und
für
die
Emittentin
und
alle
Anleihegläubiger bindend.

(4)

The Principal Paying Agent or the Paying
Agents, as the case may be, and the
Calculation Agent shall be held responsible
for giving, failing to give, or accepting a
declaration, or for acting or failing to act,
only if, and insofar as, they fail to act with
the
diligence
of
a
conscientious
businessman. All determinations and
calculations made by the Principal Paying
Agent or the Paying Agents, as the case
may be, and the Calculation Agent shall be
made in conjunction with the Issuer and
shall, in the absence of manifest error, be
conclusive in all respects and binding upon
the Issuer and all Noteholders.

(5)

Die Hauptzahlstelle bzw. Die Zahlstellen
und die Berechnungsbank sind in dieser
Funktion ausschließlich Beauftragte der
Emittentin. Zwischen der Hauptzahlstelle
bzw.
den
Zahlstellen
und
der
Berechnungsbank einerseits und den
Anleihegläubigern andererseits besteht
kein Auftrags- oder Treuhandverhältnis.
Die Hauptzahlstelle bzw. die Zahlstellen
und die Berechnungsbank sind von den
Beschränkungen des § 181 BGB und
etwaigen gleichartigen Beschränkungen
des anwendbaren Rechts anderer
Länder befreit.

(5)

The Principal Paying Agent or the Paying
Agents, as the case may be, and the
Calculation Agent acting in such capacity,
act only as agents of the Issuer. There is no
agency or fiduciary relationship between the
Principal Paying Agent or the Paying
Agents, as the case may be, and the
Calculation Agent on the one hand and the
Noteholders on the other hand. The
Principal Paying Agent or the Paying
Agents, as the case may be, and the
Calculation Agent are hereby granted
exemption from the restrictions of § 181 of
the German Civil Code and any similar
restrictions of the applicable laws of any
other country.

(6)

Im
Zahlstellenvertrag
(Agency
Agreement) ist vorgesehen, dass die
Hauptzahlstelle,
falls
das
der
Hauptzahlstelle
erteilte
Rating
zurückgezogen wird oder nicht mehr
bestimmten Mindestratings entspricht,
innerhalb eines bestimmten Zeitraums
(von der Emittentin bzw. durch den
Garanten)
durch
eine
neue
Hauptzahlstelle ersetzt werden muss, die
mindestens über das erforderliche
Mindestrating verfügt.

(6)

The Agency Agreement provides that, if the
rating of the Principal Paying Agent is
withdrawn or falls below certain minimum
ratings, the Principal Paying Agent must be
replaced (by the Issuer or the Guarantor)
with a suitably rated entity within a certain
time frame.

§ 11
(Kündigung)
(1)

§ 11
(Termination)

Jeder Anleihegläubiger ist berechtigt,
seine Teilschuldverschreibungen zur
Rückzahlung fällig zu stellen und deren
Einlösung
zum
Vorzeitigen
Rückzahlungsbetrag nach § 6 Absatz (3)

(1)
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Each Noteholder is entitled to declare his
Notes due and to require the redemption of
his Notes at the Early Redemption Amount
pursuant to § 6 Paragraph (3) as provided

gemäß
den
nachfolgenden
Bestimmungen zu verlangen, falls:

hereinafter, if:

(a)

die Emittentin mit der Zahlung
von Zinsen oder Kapital gemäß
diesen
Anleihebedingungen
länger als 30 Tage in Verzug ist;

(a)

the Issuer is in default for more than
30 days in the payment of interest
or principal under these Terms and
Conditions of the Notes;

(b)

die Emittentin irgendeine andere
Verpflichtung
aus
diesen
Anleihebedingungen verletzt und
die Verletzung 60 Tage nach
Eingang einer entsprechenden
schriftlichen Mahnung durch den
jeweiligen
Anleihegläubiger
fortdauert;

(b)

the Issuer violates any other
obligation under these Terms and
Conditions of the Notes, and such
violation continues for 60 days after
receipt of written notice thereof from
the respective Noteholder;

(c)

(i) die Garantie mit rechtskräftiger
Entscheidung eines zuständigen
Gerichts für nicht vollumfänglich
wirksam erklärt wird oder (ii) die
Garantin einen Mangel der
Wirksamkeit behauptet und (in
jedem der in (i) und (ii)
aufgeführten Fälle) dieser Mangel
nicht
innerhalb
von
30
Geschäftstagen
nach
einer
solchen Behauptung behoben
wird. Der Mangel kann auch
dadurch behoben werden, dass
die Garantie durch eine andere
Garantie (der Garantin oder eines
Dritten) ersetzt wird, welche im
Wesentlichen
der
Garantie
entspricht und deren Wirksamkeit
durch
ein
Rechtsgutachten
anerkannter
Rechtsberater
bestätigt worden ist.

(c)

The Guarantee is (i) determined by
the unappealable decision of a
competent court not to be in full
force and effect, or (ii) claimed by
the Guarantor not to be in full force
and effect and, in each case (i) and
(ii), such defect is not remedied
within 30 Business Days after such
claim. Such defect may also be
remedied by providing for a
substitute
guarantee
(of
the
Guarantor or a third party) that is
substantially equivalent to the
Guarantee and the validity of which
has been confirmed by a legal
opinion of recognised counsel.

(d)

die Emittentin liquidiert oder
aufgelöst wird, sei es durch
Gesellschafterbeschluss oder in
sonstiger Weise (außer im
Zusammenhang
mit
einer
Verschmelzung
oder
Reorganisation in der Weise,
dass alle Aktiva und Passiva der
Emittentin auf den Nachfolger im
Wege
der
Gesamtrechtsnachfolge
übergehen);

(d)

the Issuer is wound up or dissolved
whether by a resolution of the
shareholders or otherwise (except in
connection with a merger or
reorganisation in such a way that all
of the assets and liabilities of the
Issuer pass to another legal person
in universal succession by operation
of law);

(e)

die Emittentin ihre Zahlungen
einstellt und dies 60 Tage
fortdauert,
oder
ihre
Zahlungsunfähigkeit eingesteht;

(e)

the Issuer ceases its payments and
this continues for 60 days, or admits
to be unable to pay its debts;

(f)

irgendein
Insolvenzverfahren
gegen die Emittentin eingeleitet
wird, welches nicht binnen 60
Tagen nach seiner Einleitung
endgültig
oder
einstweilen
eingestellt worden ist, oder die
Emittentin die Eröffnung eines

(f)

any insolvency proceedings are
instituted against the Issuer which
shall not have been dismissed or
stayed within 60 days after their
institution or the Issuer applies for
the institution of such proceedings,
or offers or makes an arrangement
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solchen Verfahrens beantragt
oder
eine
Schuldenregelung
zugunsten
ihrer
Gläubiger
anbietet oder trifft ; oder
(g)

for the benefit of its creditors; or

im
Falle
einer
Schuldnerersetzung im Sinne des
§ 12 Absatz (4)(b) ein in den
vorstehenden Unterabsätzen (d)(f) genanntes Ereignis bezüglich
der Ersetzungs-Garantin eintritt.

(g)

Das Recht zur Fälligstellung erlischt,
wenn die Lage, die das Recht auslöst,
behoben ist, bevor das Recht ausgeübt
wird.
(2)

in the case of a substitution of the
Issuer within the meaning of § 12
Paragraph (4)(b) any of the events
set forth in sub-paragraphs (d)-(f)
above occurs in respect of the
Substitution Guarantor.

The right to declare Notes due shall
terminate if the circumstances giving rise to
it have been remedied before such right is
exercised.

Die in Absatz (1) genannte Fälligstellung
hat in der Weise zu erfolgen, dass ein
Anleihegläubiger der Hauptzahlstelle
einen
diese
bei
angemessenen
Anforderungen
zufriedenstellenden
Eigentumsnachweis und eine schriftliche
Kündigungserklärung übergibt oder durch
eingeschriebenen Brief sendet, in der der
Nennbetrag
der
fällig
gestellten
Teilschuldverschreibungen
angegeben
ist.

(2)

§ 12
(Schuldnerersetzung,
Betriebsstättenersetzung)

The right to declare Notes due pursuant to
Paragraph (1) shall be exercised by a
Noteholder by delivering or sending by
registered mail to the Principal Paying
Agent a written notice which shall state the
principal amount of the Notes called for
redemption and shall enclose evidence of
ownership reasonably satisfactory to the
Principal Paying Agent.

§ 12
(Substitution of Issuer, Branch Designation)

(1)

Jede
andere
Gesellschaft
kann
vorbehaltlich § 12 Absatz (4) jederzeit
während
der
Laufzeit
der
Teilschuldverschreibungen
ohne
Zustimmung der Anleihegläubiger nach
Bekanntmachung durch die Emittentin
gemäß § 13 alle Verpflichtungen der
Emittentin
aus
diesen
Anleihebedingungen übernehmen.

(1)

Any other company may assume at any
time during the life of the Notes, subject to
§ 12
Paragraph
(4),
without
the
Noteholders' consent upon notice by the
Issuer given through publication in
accordance with § 13, all the obligations of
the Issuer under these Terms and
Conditions of the Notes.

(2)

Bei einer derartigen Übernahme wird die
übernehmende
Gesellschaft
(nachfolgend
"Neue
Emittentin"
genannt) der Emittentin im Recht
nachfolgen und an deren Stelle treten
und kann alle sich für die Emittentin aus
den
Teilschuldverschreibungen
ergebenden Rechte und Befugnisse mit
derselben Wirkung ausüben, als wäre die
Neue
Emittentin
in
diesen
Anleihebedingungen
als
Emittentin
bezeichnet worden; die Emittentin (und
im Falle einer wiederholten Anwendung
dieses § 12, jede etwaige frühere Neue
Emittentin) wird damit von ihren
Verpflichtungen
aus
diesen
Anleihebedingungen und ihrer Haftung
als
Schuldnerin
aus
den

(2)

Upon any such substitution, such substitute
company (hereinafter called the "New
Issuer") shall succeed to, and be
substituted for, and may exercise every
right and power of, the Issuer under these
Terms and Conditions of the Notes with the
same effect as if the New Issuer had been
named as the Issuer herein; the Issuer
(and, in the case of a repeated application
of this § 12, each previous New Issuer)
shall be released from its obligations
hereunder and from its liability as obligor
under the Notes.
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Teilschuldverschreibungen befreit.
(3)

Bei
einer
derartigen
Übernahme
bezeichnet das Wort "Emittentin" in allen
Bestimmungen
dieser
Anleihebedingungen (außer in diesem
§ 12) die Neue Emittentin und (mit
Ausnahme der Bezugnahmen auf die
Bundesrepublik Deutschland in § 15)
gelten die Bezugnahmen auf das
Sitzland der zu ersetzenden Emittentin
als Bezeichnung des Landes, in dem die
Neue Emittentin ihren Sitz hat oder nach
dessen Recht sie gegründet ist.

(3)

In the event of such substitution, any
reference in these Terms and Conditions of
the Notes (except for this § 12) to the
"Issuer" shall from then on be deemed to
refer to the New Issuer and any reference
to the country of the corporate seat of the
Issuer which is to be substituted (except for
the references in § 15 to the Federal
Republic of Germany) shall be deemed to
refer to the country of the corporate seat of
the New Issuer and the country under the
laws of which it is organised.

(4)

Eine solche Übernahme ist nur zulässig,
wenn

(4)

No such assumption shall be permitted
unless

(a)

sich
die
Neue
Emittentin
verpflichtet
hat,
jeden
Anleihegläubiger wegen aller
Steuern,
Abgaben,
Veranlagungen oder behördlicher
Gebühren schadlos zu halten, die
ihm bezüglich einer solchen
Übernahme auferlegt werden;

(a)

the New Issuer has agreed to
indemnify and hold harmless each
Noteholder against any tax, duty,
assessment
or
governmental
charge imposed on such Noteholder
in respect of such substitution;

(b)

die
Emittentin
(in
dieser
Eigenschaft
"ErsetzungsGarantin" genannt) unbedingt
und unwiderruflich zugunsten der
Anleihegläubiger die Erfüllung
aller von der Neuen Emittentin zu
übernehmenden
Zahlungsverpflichtungen
unter
Garantiebedingungen, wie sie die
Ersetzungs-Garantin
üblicherweise
für
Anleiheemissionen
ihrer
Finanzierungsgesellschaften
abgibt, garantiert und der Text
dieser
Ersetzungs-Garantie
gemäß § 13 veröffentlicht wurde;
und

(b)

the Issuer (in this capacity referred
to as the "Substitution Guarantor")
has unconditionally and irrevocably
guaranteed to the Noteholders
compliance by the New Issuer with
all payment obligations assumed by
it under guarantee terms usually
given by the Substitution Guarantor
with respect to note issues by any of
its finance companies and the text
of this substitution guarantee has
been published in accordance with
§ 13; and

(c)

die Neue Emittentin und die
Ersetzungs-Garantin
alle
erforderlichen
staatlichen
Ermächtigungen,
Erlaubnisse,
Zustimmungen und Bewilligungen
in den Ländern erlangt haben, in
denen die Ersetzungs-Garantin
und / oder die Neue Emittentin
ihren Sitz haben oder nach deren
Recht sie gegründet sind.

(c)

the New Issuer and the Substitution
Guarantor
have
obtained
all
governmental
authorisations,
approvals,
consents
and
permissions necessary in the
jurisdictions
in
which
the
Substitution Guarantor and / or the
New Issuer are domiciled or the
country under the laws of which
they are organised.

(5)

Nach Ersetzung der Emittentin durch
eine Neue Emittentin findet dieser § 12
erneut Anwendung.

(5)

Upon any substitution of the Issuer for a
New Issuer, this § 12 shall apply again.

(6)

Die Emittentin kann jederzeit durch
Bekanntmachung gemäß § 13 eine
Betriebsstätte der Emittentin außerhalb
der Bundesrepublik Deutschland zu der

(6)

The Issuer may at any time, designate by
publication in accordance with § 13 any
branch (Betriebsstätte) of the Issuer outside
the Federal Republic of Germany as the
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Betriebsstätte bestimmen, die primär für
die rechtzeitige und pünktliche Zahlung
auf
die
dann
ausstehenden
Teilschuldverschreibungen
und
die
Erfüllung aller anderen, sich aus diesen
Teilschuldverschreibungen ergebenden
Verpflichtungen
der
Emittentin
verantwortlich ist.

branch
(Betriebsstätte)
primarily
responsible for the due and punctual
payment in respect of the Notes then
outstanding and the performance of all of
the Issuer's other obligations under the
Notes then outstanding.

Die Absätze (4)(c) und (5) dieses § 12
gelten entsprechend für eine solche
Bestimmung.

Paragraphs (4)(c) and (5) of this § 12 shall
apply mutatis mutandis to such designation.

§ 13
(Bekanntmachungen)

§ 13
(Notices)

Die folgenden Absätze (1) und (2) sind auf
alle börsennotierten
Teilschuldverschreibungen anwendbar

The following Paragraphs (1) and (2) shall be
applicable to all Notes listed on a stock
exchange

Im Falle einer Notierung an einem regulierten
Markt innerhalb der Europäischen Union

In the case of a listing on a regulated market
within the European Union

(1)

Die
Teilschuldverschreibungen
betreffende Bekanntmachungen werden
im
Bundesanzeiger
[und,
[Tageszeitung]]
veröffentlicht.
Eine
Mitteilung gilt mit dem Tag ihrer
Veröffentlichung (oder bei mehreren
Mitteilungen mit dem Tage der ersten
Veröffentlichung) als erfolgt.

(1)

Im Falle einer Notierung an einer anderen
Börse

Notices relating to the Notes shall be
published
in
the
federal
gazette
(Bundesanzeiger) [and [newspaper]]. A
notice shall be deemed to be effected on
the day of its publication (or in the case of
more than one publication on the day of the
first publication).

In the case of a listing on a different Stock
Exchange

(1)

Bekanntmachungen erfolgen in Einklang
mit den Regeln des Landes und der
jeweiligen
Börse,
an
der
die
Teilschuldverschreibungen notiert sind.

(1)

Notices shall be made in accordance with
the rules of the country and of the relevant
stock exchange on which the Notes are
listed.

(2)

Sofern die Regularien der Börse, an der
die Teilschuldverschreibungen notiert
sind, dies zulassen, ist die Emittentin
berechtigt, Bekanntmachungen auch
durch eine Mitteilung an das ClearingSystem zur Weiterleitung an die
Anleihegläubiger
oder
durch
eine
schriftliche Mitteilung direkt an die
Anleihegläubiger
zu
bewirken.
Bekanntmachungen über das ClearingSystem gelten sieben Tage nach der
Mitteilung an das Clearing-System,
direkte
Mitteilungen
an
die
Anleihegläubiger mit ihrem Zugang als
bewirkt.

(2)

The Issuer shall also be entitled to make
notices to the Clearing-System for
communication by the Clearing-System to
the Noteholders or directly to the
Noteholders provided this complies with the
rules of the stock exchange on which the
Notes are listed. Notices to the ClearingSystem shall be deemed to be effected
seven days after the notification to the
Clearing-System, direct notices to the
Noteholders shall be deemed to be effected
upon their receipt.
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Der folgende Absatz ist nur auf
Teilschuldverschreibungen anwendbar, die
nicht an einer Börse notiert sind.

The following Paragraph shall only be
applicable to Notes which are not listed on a
stock exchange

Die
Teilschuldverschreibungen
betreffende
Bekanntmachungen
werden
durch
eine
Mitteilung
an
das
Clearing-System
zur
Weiterleitung an die Anleihegläubiger oder durch
eine schriftliche Mitteilung direkt an die
Anleihegläubiger bewirkt. Bekanntmachungen
über das Clearing-System gelten sieben Tage
nach der Mitteilung an das Clearing-System,
direkte Mitteilungen an die Anleihegläubiger mit
ihrem Zugang als bewirkt.

Notices relating to the Notes shall be made to the
Clearing-System for communication by the
Clearing-System to the Noteholders or directly to
the Noteholders. Notices via the Clearing-System
shall be deemed to be effected seven days after
the notice to the Clearing-System, direct notices to
the Noteholders shall be deemed to be effected
upon their receipt.

Der folgende § 14 ist nur auf
Teilschuldverschreibungen anwendbar, auf
die die Regelungen des Gesetzes über
Schuldverschreibungen aus
Gesamtemissionen (§§ 5 bis 21 SchVG)
Anwendung finden

The following § 14 shall only be applicable to
Notes to which the German Act on Issues of
Debt Securities (§ 5 through § 21) shall apply.

§ 14
(Änderung der Anleihebedingungen durch
Beschluss der Anleihegläubiger[;
Gemeinsamer Vertreter])

§ 14
(Amendments to the Terms and Conditions by
resolution of the Noteholders[; Joint
Representative])

(1)

Die
Anleihebedingungen
und
die
Garantie können durch die Emittentin
bzw. die Garantin mit Zustimmung der
Anleihegläubiger
aufgrund
Mehrheitsbeschlusses nach Maßgabe
der §§ 5 ff. des Gesetzes über
Schuldverschreibungen
aus
Gesamtemissionen
(Schuldverschreibungsgesetz - "SchVG")
in seiner jeweiligen gültigen Fassung
geändert oder ergänzt werden. Die
Anleihegläubiger können insbesondere
einer Änderung wesentlicher Inhalte der
Anleihebedingungen oder der Garantie
mit den in § 14 Absatz (2) genannten
Mehrheiten zustimmen, einschließlich der
in § 5 Absatz 3 SchVG vorgesehenen
Maßnahmen,
mit
Ausnahme
der
Ersetzung der Emittentin, die in § 12
abschließend
geregelt
ist.
Ein
ordnungsgemäß
gefasster
Mehrheitsbeschluss
ist
für
alle
Anleihegläubiger verbindlich.

(1)

The Terms and Conditions and the terms of
the Guarantee may be changed or
amended by the Issuer or the Guarantor,
respectively, with consent of a majority
resolution of the Noteholders pursuant to
§ 5 et seq. of the German Act on Issues of
Debt
Securities
(Gesetz
über
Schuldverschreibungen
aus
Gesamtemissionen
"SchVG"),
as
amended from time to time. In particular, the
Noteholders may consent to changes which
materially change the substance of the
Terms and Conditions or the terms of the
Guarantee by resolutions passed by such a
majority of votes of the Noteholders as
stated under § 14 Paragraph (2) below,
including such measures as provided for
under § 5, Paragraph 3 of the SchVG but
excluding a substitution of the Issuer, which
is exclusively subject to the provisions in
§ 12. A duly passed majority resolution shall
be binding upon all Noteholders.

(2)

Vorbehaltlich des nachstehenden Satzes
und der Erreichung der erforderlichen
Beschlussfähigkeit gemäß [§ 15 Absatz 3
SchVG [bzw.] / § 18 Absatz 4 SchVG
i.V.m.
§ 15
Absatz 3
SchVG],
beschließen die Anleihegläubiger mit der

(2)

Except as provided for by the following
sentence and the quorum requirements in
accordance with [§ 15, Paragraph 3 of the
SchVG [or] / § 18, Paragraph 4 of the
SchVG
in
connection
with
§ 15,
Paragraph 3 of the SchVG being met], the
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[einfachen Mehrheit / Mehrheit von
mindestens 75 %] der an der
Abstimmung
teilnehmenden
Stimmrechte. Beschlüsse, durch welche
der
wesentliche
Inhalt
der
Anleihebedingungen oder der Garantie,
insbesondere in den Fällen des § 5
Absatz 3 Nummer 1 bis 8 SchVG,
geändert wird, bedürfen zu ihrer
Wirksamkeit
einer
Mehrheit
von
mindestens [75 % / höherer Prozentsatz
einfügen] der an der Abstimmung
teilnehmenden
Stimmrechte
(eine
"Qualifizierte Mehrheit").
(3)

(4)

Noteholders shall pass resolutions by
[simple majority / a majority of at least 75%]
of the voting rights participating in the vote.
Resolutions which materially change the
substance of the Terms and Conditions or
the terms of the Guarantee, in particular in
the cases of § 5, Paragraph 3, numbers 1
through 8 of the SchVG, may only be
passed by a majority of at least [75% /
insert higher percentage] of the voting rights
participating in the vote (a "Qualified
Majority").

Beschlüsse der Anleihegläubiger werden
[in einer Gläubigerversammlung (§§ 9 ff
SchVG) / im Wege der Abstimmung ohne
Versammlung (§ 18 SchVG) / entweder
in einer Gläubigerversammlung oder im
Wege
der
Abstimmung
ohne
Versammlung getroffen (§§ 9 ff und § 18
SchVG)].

(3)

Resolutions of the Noteholders shall be
made [in a Noteholders' meeting (§ 9 et
seq. SchVG) / by means of a vote without a
meeting (Abstimmung ohne Versammlung)
(§ 18 SchVG) / either in a Noteholders'
meeting or by means of a vote without a
meeting (Abstimmung ohne Versammlung)
(§ 9 et seq. SchVG and § 18 SchVG)].

[[(a)]

Die Einberufung der Gläubigerversammlung regelt die weiteren
Einzelheiten
der
Beschlussfassung und der Abstimmung. Mit
der Einberufung der Gläubigerversammlung werden in der
Tagesordnung die Beschlussgegenstände sowie die Vorschläge zur Beschlussfassung
den Anleihegläubigern bekannt
gegeben. Für die Teilnahme an
der Gläubigerversammlung oder
die Ausübung der Stimmrechte ist
eine Anmeldung der Anleihegläubiger vor der Versammlung
erforderlich. Die Anmeldung muss
unter der in der Einberufung
mitgeteilten Adresse spätestens
am dritten Kalendertag vor der
Gläubigerversammlung
zugehen.]

[[(a)]

The convening notice of a
Noteholders' meeting will provide
the further details relating to the
resolutions
and
the
voting
procedure. The subject matter of the
vote as well as the proposed
resolutions will be notified to
Noteholders in the agenda of the
meeting. The attendance at the
Noteholders'
meeting
or
the
exercise of voting rights requires a
registration of the Noteholders prior
to
the
meeting.
Any
such
registration must be received at the
address stated in the convening
notice by no later than the third
calendar
day
preceding
the
Noteholders' meeting.]

[[(b)]

Beschlüsse der Anleihegläubiger
im Wege der Abstimmung ohne
Versammlung werden nach § 18
SchVG getroffen.]

[[(b)]

Resolutions of the Noteholders by
means of a voting not requiring a
physical meeting (Abstimmung ohne
Versammlung) will be made in
accordance with § 18 of the
SchVG.]

Anleihegläubiger haben die Berechtigung
zur Teilnahme an der Abstimmung zum
Zeitpunkt der Stimmabgabe durch
besonderen Nachweis ihrer Depotbank
und die Vorlage eines Sperrvermerks
ihrer Depotbank zugunsten der Zahlstelle
als
Hinterlegungsstelle
für
den
Abstimmungszeitraum nachzuweisen.

(4)
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Noteholders must demonstrate their
eligibility to participate in the vote at the
time of voting by means of a special
confirmation of their depositary bank and by
submission of a blocking instruction by their
depositary bank for the benefit of the Paying
Agent as depository (Hinterlegungsstelle)
for the voting period.

[1(5)

[4(5)

Die Anleihegläubiger können durch
Mehrheitsbeschluss die Bestellung und
Abberufung
eines
gemeinsamen
Vertreters, die Aufgaben und Befugnisse
des
gemeinsamen
Vertreters,
die
Übertragung
von
Rechten
der
Anleihegläubiger auf den gemeinsamen
Vertreter und eine Beschränkung der
Haftung des gemeinsamen Vertreters
bestimmen.
Die
Bestellung
eines
gemeinsamen Vertreters bedarf einer
Qualifizierten
Mehrheit,
wenn
er
ermächtigt
wird,
Änderungen
wesentlicher
Inhalte
der
Anleihebedingungen zuzustimmen.

The Noteholders may by majority resolution
provide for the appointment or dismissal of
a joint representative, determine the duties
and the powers of such joint representative,
decide on the transfer of the rights of the
Noteholders to the joint representative and
on a limitation of liability of the joint
representative. Appointment of a joint
representative may only be passed by a
Qualified
Majority
if
such
joint
representative is to be authorised to
consent to a change in the material
substance of the Terms and Conditions.

[Name, Adresse, Kontaktdaten einfügen]

[Name, address, contact details to be
inserted]

wird hiermit zum gemeinsamen Vertreter
der Gläubiger gemäß § 7 und § 8 SchVG
ernannt.

shall hereby be appointed as joint
representative
of
the
Noteholders
(gemeinsamer Vertreter) pursuant to § 7
and § 8 of the SchVG.

Der gemeinsame Vertreter hat die
Aufgaben und Befugnisse, welche ihm
durch
Gesetz
oder
durch
Mehrheitsbeschluss der Anleihegläubiger
eingeräumt wurden.

The joint representative shall have the
duties and powers provided by law or
granted by majority resolutions of the
Noteholders.

[Die
Haftung
des
gemeinsamen
Vertreters ist auf das [Zehnfache /
[höherer Wert]] seiner jährlichen
Vergütung begrenzt, es sei denn, er
handelt vorsätzlich oder fahrlässig.]]

[Unless the joint representative is liable for
wilful misconduct (Vorsatz) or gross
negligence (grobe Fahrlässigkeit), the joint
representative's liability shall be limited to
[ten times / [higher amount]] the amount
of its annual remuneration.]]

(6)

Bekanntmachungen betreffend diesen
§ 14 erfolgen gemäß den §§ 5ff. SchVG
sowie
nach
§ 13
dieser
Anleihebedingungen.

(6)

1

Wenn "Gemeinsamer Vertreter" Anwendung findet.
If "Joint Representative" is applicable.
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Any notices concerning this § 14 shall be
made in accordance with § 5 et seq. of the
SchVG and § 13 hereof.

§ 15
(Schlussbestimmungen)

§ 15
(Final Clauses)

(1)

Form
und
Inhalt
der
Teilschuldverschreibungen sowie die
Rechte
und
Pflichten
der
Anleihegläubiger, der Emittentin, der
Berechnungsbank und der Zahlstellen
[2und des gemeinsamen Vertreters]
bestimmen sich in jeder Hinsicht nach
dem
Recht
der
Bundesrepublik
Deutschland.

(1)

The form and content of the Notes and the
rights and obligations of the Noteholders,
the Issuer, the Calculation Agent and the
Paying
Agents
[5and
the
joint
representative] shall in all respects be
governed by the laws of the Federal
Republic of Germany.

(2)

Sollte
eine
Bestimmung
dieser
Anleihebedingungen ganz oder teilweise
rechtsunwirksam sein oder werden, so
sollen die übrigen Bestimmungen
wirksam
bleiben.
Unwirksame
Bestimmungen sollen dann dem Sinn
und Zweck dieser Anleihebedingungen
entsprechend ersetzt werden.

(2)

Should any provision of these Terms and
Conditions of the Notes be or become void
in whole or in part, the other provisions shall
remain in force. Void provisions shall be
replaced in accordance with the meaning
and purpose of these Terms and Conditions
of the Notes.

(3)

Erfüllungsort ist Frankfurt am Main,
Bundesrepublik Deutschland.

(3)

Place of performance is Frankfurt am Main,
Federal Republic of Germany.

(4)

Gerichtsstand ist Frankfurt am Main,
Bundesrepublik Deutschland.

(4)

Place of jurisdiction shall be Frankfurt am
Main, Federal Republic of Germany.

Der folgende Absatz ist nur auf
Teilschuldverschreibungen anwendbar, auf
die die Regelungen des Gesetzes über
Schuldverschreibungen aus
Gesamtemissionen (§§ 5 bis 21 SchVG)
Anwendung finden

The following Paragraph shall only be
applicable to Notes to which the German Act on
Issues of Debt Securities (§ 5 through § 21)
shall apply.

(5)

Für Entscheidungen gemäß § 9 Absatz 2,
§ 13 Absatz 3 und § 18 Absatz 2 SchVG
ist gemäß § 9 Absatz 3 SchVG das
Amtsgericht zuständig, in dessen Bezirk
die Emittentin ihren Sitz hat. Für
Entscheidungen über die Anfechtung von
Beschlüssen der Anleihegläubiger ist
gemäß § 20 Absatz 3 SchVG das
Landgericht ausschließlich zuständig, in
dessen Bezirk die Emittentin ihren Sitz
hat.

(5)

The local court (Amtsgericht) in the district
where the Issuer has its registered office
will have jurisdiction for all judgments
pursuant to § 9, Paragraph 2, § 13,
Paragraph 3 and § 18, Paragraph 2 SchVG
in accordance with § 9, Paragraph 3
SchVG. The regional court (Landgericht) in
the district where the Issuer has its
registered office will have exclusive
jurisdiction for all judgments over contested
resolutions by Noteholders in accordance
with § 20, Paragraph 3 SchVG.

(6)

Die [deutsche / englische] Version dieser
Anleihebedingungen ist bindend. Die
[deutsche / englische] Übersetzung dient
ausschließlich Informationszwecken.3

(6)

The [German / English] version of these
Terms and Conditions of the Notes shall be
binding. The [German / English] translation
is for convenience only.6

2

Nur auf Teilschuldverschreibungen anwendbar, auf die die Regelungen des Gesetzes über
Schuldverschreibungen aus Gesamtemissionen (§§ 5 bis 21 SchVG) Anwendung finden.
Only applicable to Notes to which the German Act on Issues of Debt Securities (§ 5 through
§ 21) shall apply.
Hinweis: Auch wenn die deutsche Fassung bindend ist, ist stets die englische

3
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MUSTER - ENDGÜLTIGE BEDINGUNGEN
FORM OF FINAL TERMS
Diese Endgültigen Bedingungen werden im Falle einer Serie von Teilschuldverschreibungen,
die in den Mitgliedstaaten der Europäischen Union zum Handel an einem organisierten Markt in
den Mitgliedstaaten der Europäischen Union zugelassen sind, auf einer Internetseite der
Commerzbank Aktiengesellschaft (www.commerzbank.de) und im Falle einer Serie von
Teilschuldverschreibungen, die an der Luxemburger Börse (official list) notiert und zum Handel
im regulierten Markt (Regulated Market "Bourse de Luxembourg") zugelassen sind, auch auf
der Internetseite der Luxemburger Börse (www.bourse.lu) veröffentlicht.
The Final Terms will be displayed on a website of Commerzbank Aktiengesellschaft
(www.commerzbank.de) in case of a Series of Notes listed and admitted to trading on a
regulated market of a member state of the European Economic Area and will also be displayed
on the website of the Luxembourg Stock Exchange (www.bourse.lu) in case of a Series of
Notes listed on the official list of the Luxembourg Stock Exchange and admitted to trading on
the Regulated Market "Bourse de Luxembourg".

ENDGÜLTIGE BEDINGUNGEN /
FINAL TERMS
bezüglich / relating to
COMMERZBANK AKTIENGESELLSCHAFT
Euro [Gesamtnennbetrag] [[●]% / variabel verzinsliche] Schuldverschreibung von
20[●]/20[●]
Euro [Aggregate Principal Amount] [[●] per cent. / Floating Rate] Notes of
20[●]/20[●]
begeben nach dem / issued under the
EURO 5,000,000,000
SME Structured Covered Bond Programme
der / of
COMMERZBANK AKTIENGESELLSCHAFT
bestimmte Zahlungen von Zinsen und Kapital sind garantiert durch /
guaranteed as to certain payments of interest and principal by
SME Commerz SCB GmbH
Datum der Endgültigen Bedingungen: [●]
Date of the Final Terms: [●]
Serien-Nr.: [●]
Series No.: [●]

Übersetzungsfassung in der zweiten Spalte beizufügen, weil die Garantie auf die englischen
Begrifflichkeiten verweist.
Notice: Even if the German version is binding, the English translation shall be included in the
second column because the Guarantee refers to the English version of the relevant definitions.
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Dies sind die Endgültigen Bedingungen einer Emission von Teilschuldverschreibungen unter
dem Euro 5.000.000.000 SME Structured Covered Bond Programm der Commerzbank
Aktiengesellschaft (das "Programm"), die zusammen mit dem Basisprospekt vom 6. Dezember
2013, sowie etwaigen Nachträgen hierzu (der "Prospekt"), zu lesen sind. Die Endgültigen
Bedingungen wurden für die Zwecke des Artikels 5 Absatz 4 der Richtlinie 2003/71/EG
abgefasst und sind in Verbindung mit dem Basisprospekt [und [dem] [den] dazugehörigen
[Nachtrag] [Nachträgen] vom [●]] zu lesen. Der Prospekt [ist] [und Nachträge hierzu sind] bei
der Commerzbank Aktiengesellschaft, Kaiserstraße 16 (Kaiserplatz), D-60311 Frankfurt am
Main erhältlich und [kann] [können] auf der Internetseite der Luxembourg Stock Exchange
(www.bourse.lu) und auf der folgenden Internetseite der Commerzbank Aktiengesellschaft
(www.commerzbank.de) abgerufen werden. Um sämtliche Angaben zu erhalten, ist der
Basisprospekt in Zusammenhang mit den Endgültigen Bedingungen zu lesen. Begriffe, die in
den Programm-Anleihebedingungen definiert sind, haben, falls die Endgültigen Bedingungen
nicht etwas anderes bestimmen, die gleiche Bedeutung, wenn sie in diesen Endgültigen
Bedingungen verwendet werden. Bezugnahmen in diesen Endgültigen Bedingungen auf
Paragraphen beziehen sich auf die Paragraphen der Programm-Anleihebedingungen.
This document constitutes the Final Terms relating to the issue of Notes under the Euro 5,000,000,000
SME Structured Covered Bond Programme of Commerzbank Aktiengesellschaft (the "Programme")
and shall be read in conjunction with the Base Prospectus dated 6 December 2013 as supplemented
from time to time (the "Prospectus"). The Final Terms have been prepared for the purpose of Article
5(4) of Directive 2003/71/EC and must be read in conjunction with the Base Prospectus [and its
supplement[s] dated [●]]. The Prospectus [is] [and the Prospectus Supplement[s] are] available for
viewing in electronic form at the website of the Luxembourg Stock Exchange (www.bourse.lu) and at
the following website of Commerzbank Aktiengesellschaft (www.commerzbank.de) and copies may be
obtained from Commerzbank Aktiengesellschaft, Kaiserstraße 16 (Kaiserplatz), D-60311 Frankfurt am
Main. In order to get the full information both the Base Prospectus and the Final Terms must be read in
conjunction. Terms not otherwise defined herein shall have the meanings specified in the Programme
Terms and Conditions. All references in these Final Terms to numbered sections are to sections of the
Programme Terms and Conditions.
[Im Falle einer Aufstockung von Schuldverschreibungen:
Dieses Dokument ist in Verbindung mit dem Basisprospekt zu lesen, mit Ausnahme der
Anleihebedingungen, die dem Basisprospekt [Bezeichnung, ursprüngliches Datum sowie
etwaige Nachträge einfügen] entnommen wurden, und die per Verweis in den Basisprospekt
einbezogen [und als Anhang beigefügt] sind.]
[In the case of an increase of Notes:
This document must be read in conjunction with the Base Prospectus, save in respect of the Notes
Terms which are extracted from the base prospectus [insert specification, original date and any
relevant supplements], which have been incorporated by reference into this Base Prospectus [and
which are attached hereto].]
Die Programm-Anleihebedingungen vom [●] 2013 (die "Programm-Anleihebedingungen")
werden durch die Angaben in Teil 1 dieser Endgültigen Bedingungen vervollständigt und
spezifiziert. Die jeweils vervollständigten und spezifizierten Endgültigen Bedingungen stellen
für die betreffende Serie von Teilschuldverschreibungen die Anleihebedingungen dar (die
"Anleihebedingungen"). Sofern und soweit die Programm-Anleihebedingungen von den
Anleihebedingungen abweichen, sind die Anleihebedingungen maßgeblich. Sofern und soweit
die Anleihebedingungen von den übrigen Angaben in diesem Dokument abweichen, sind die
Anleihebedingungen maßgeblich.
The Programme Terms and Conditions of the Notes dated [●] 2013 (the "Programme Terms and
Conditions") shall be completed and specified by the information contained in Part I of these Final
Terms. The completed and specified Final Terms represent the conditions applicable to the relevant
Series of Notes (the "Notes Terms"). If and to the extent the Programme Terms and Conditions of the
Notes deviate from the Notes Terms, the Notes Terms shall prevail. If and to the extent the Notes
Terms deviate from other terms contained in this document, the Notes Terms shall prevail.
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(Die folgenden Angaben in Teil I. der Endgültigen Bedingungen komplettieren bzw.
spezifizieren die Anleihebedingungen. Diese Angaben sind gemeinsam mit den ProgrammAnleihebedingungen wie folgt zu lesen:
Die Programm-Anleihebedingungen enthalten an einigen Stellen Platzhalter bzw. mehrere
grundsätzlich mögliche Regelungsvarianten, die mit eckigen Klammern und Hinweisen
entsprechend gekennzeichnet sind. Die nachfolgende Aufstellung in Teil I. der Endgültigen
Bedingungen enthält – für die auf dem Deckblatt dieser Endgültigen Bedingungen genannte
Serie von Teilschuldverschreibungen – die noch fehlenden Angaben und spezifiziert, welche
der in den Programm-Anleihebedingungen gekennzeichneten Varianten einzelner Regelungen
gelten sollen.
Dazu bezeichnet die nachfolgende Aufstellung den jeweiligen Paragraphen sowie die darin
enthaltenen Absätze der Programm-Anleihebedingungen, der durch die jeweils nachfolgenden
Angaben vervollständigt bzw. spezifiziert wird. Dabei sind nachfolgend entweder (i) einzelne
Angaben aufgelistet, die die bezeichneten Regelungen der Programm-Anleihebedingungen
vervollständigen oder spezifizieren, oder es sind (ii) einzelne Regelungen der ProgrammAnleihebedingungen an der betreffenden Stelle direkt in die nachfolgende Aufstellung
eingefügt, wobei die im Basisprospekt für diese Regelung noch enthaltenen Platzhalter und
Optionen für Zwecke der genannten Serie von Teilschuldverschreibungen ausgefüllt bzw.
ausgewählt wurden.
Die Programm-Anleihebedingungen sind dann so zu lesen, als enthielten sie an der
bezeichneten Stelle die entsprechend ausgefüllte bzw. spezifizierte Regelung.)

(The following information in Part I of these Final Terms complete and specify the Terms and
Conditions of the Notes. These information are read together with the Programme Terms and
Conditions of the Notes as follows:
The Programme Terms and Conditions in certain places contain placeholders a variety of possible
options for a provision. These are marked with square brackets and corresponding comments. The
following table in Part I of these Final Terms provides – with effect for the Series of Notes specified on
the cover page of these Final Terms – the missing information and specifies which of the possibilities
provided by the Programme Terms and Conditions shall apply with respect to specific conditions.
For this purpose, the table indicates the respective paragraph of the Programme Terms and
Conditions as well as the relevant sub-sections thereunder and specifies and completes the relevant
section with the pertaining details. This is achieved by either of the following ways: either (i) the
specific information are listed, which specify or complete the pertaining provisions of the Programme
Terms and Conditions, or (ii) the relevant provisions of the Programme Terms and Conditions are
directly inserted in the following list in the relevant place, thereby completing the relevant open
information and specifying the relevant options of the Programme Terms and Conditions with effect for
the named series of Notes, accordingly.
The Programme Terms and Conditions are then to be read as if they contained the appropriately
completed and specified provisions.)
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I.
Bedingungen, die die Programm-Anleihebedingungen komplettieren bzw. spezifizieren:
Conditions that complete and specify the Terms and Conditions of the Notes:
§1
(Form; Form)

§ 1 (1)

Gesamtnennbetrag
Aggregate Principal Amount
1

Nennbetrag
Denomination
[Aufstockung von
1

[Increase of

§ 1 (2)

TEFRA C
TEFRA D
kein TEFRA

§ 1 (3) – (5)

1

Euro [Betrag] ("EUR")
(in Worten: Euro [Betrag])
Euro [amount] ("EUR")
(in words: Euro [amount])
EUR [Nennbetrag]
EUR [denomination]
[Gesamtnennbetrag/Anzahl
der vorherigen Tranche(n)]
[Titel der
Teilschuldverschreibungen]
vom [Datum der relevanten
Tranche einfügen] Serie:
[Seriennummer der relevanten
Tranche einfügen] Tranche:
[Tranchennummer der
relevanten Tranche einfügen]]
[aggregate principal
amount/number of the relevant
previous tranche(s)] [title of
Notes] series: [insert number
of series] tranche: [insert
number of tranche] of [insert
date of relevant tranches]]
[Enfälllt] [Anwendbar]
[Not Applicable] [Applicable]
[Enfälllt] [Anwendbar]
[Not Applicable] [Applicable]
[Enfälllt] [Anwendbar]
[Not Applicable] [Applicable]

Siehe § 1 Absätze 3 bis 5 der ProgrammAnleihebedingungen
See § 1 paragraphs 3 to 5 of the Programme Terms and
Conditions

Teilschuldverschreibungen, die eine Laufzeit von weniger als einem Jahr haben und bei
denen der Emissionserlös von der Emittentin im Vereinigten Königreich entgegengenommen
wird oder, sofern durch deren Emission ein anderer Verstoß gegen Section 19 der FSMA
vorliegt, müssen einen Mindestrückzahlungswert je Stückelung von GBP 100.000 (oder dem
Äquivalent in einer anderen Währung) haben.
Notes which have a maturity of less than one year and in respect of which the issue proceeds
are to be accepted by the Issuer in the United Kingdom or whose issue otherwise constitutes
a contravention of section 19 of the FSMA must have a minimum denomination redemption
value of GBP 100,000 (or its equivalent in other currencies).
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§3
(Verzinsung; Interest)

Teilschuldverschreibungen
mit festem Zinssatz
Notes with fixed interest
[§ 3 (1) und (2)

[Entfällt]2 [Anwendbar]3
[Not Applicable]2 [Applicable]3
[§ 3 Absätze
1
und
2
in
Bezug
auf
Teilschuldverschreibungen
mit
festem
Zinssatz
vervollständigen und einfügen]
[Complete and insert § 3 paragraphs 1 and 2 regarding Notes
with fixed interest]

§ 3 (3)
Zinstagequotient

[Feststellungstermin
[Determination Date

Teilschuldverschreibungen
mit variablem Zinssatz
Floating Rate Notes
[§ 3 (1) bis (5)

§ 3 (6)

2

3

4
5

6

7

[Actual/Actual ISDA /
Actual/Actual (ICMA)4 /
Actual/360]
Day Count Fraction
[Actual/Actual ISDA /
Actual/Actual (ICMA)4 /
Actual/360]]
[Festestellungstermin(e) einfügen]]
[insert Determination Date(s)]]

[Entfällt]5 [Anwendbar]6
[Not Applicable]5 [Applicable]6
[§ 3 Absätze 1 bis 5 in Bezug auf
Teilschuldverschreibungen mit variablem Zinssatz
vervollständigen und einfügen]
[Complete and insert § 3 paragraphs 1 to 5 regarding Floating
Rate Notes]
Zinstagequotient

[Actual/Actual ISDA /
Actual/Actual (ICMA)7 /
Actual/360]

Es sind keine Optionen des § 3 bezogen auf Teilschuldverschreibungen mit festem Zinssatz
einzufügen.
Do not insert options of § 3 regarding Notes with fixed interest.
Die Optionen des § 3 bezogen auf die Teilschuldverschreibungen mit festem Zinssatz
vervollständigen und einfügen.
Complete and insert the following options of § 3 regarding Notes with fixed interest.
Den Zinstagequotient Actual/Actual (ICMA) vervollständigen und einfügen.
Complete and insert the day count fraction Actual/Actual (ICMA).
Es sind keine Optionen des § 3 bezogen auf Teilschuldverschreibungen mit variablem
Zinssatz einzufügen.
Do not insert options of § 3 regarding Floating Rate Notes.
Die Optionen des § 3 bezogen auf die Teilschuldverschreibungen mit variablem Zinssatz
vervollständigen und einfügen.
Complete and insert the following options of § 3 regarding Floating Rate Notes.
Den Zinstagequotient Actual/Actual (ICMA) vervollständigen und einfügen.
Complete and insert the day count fraction Actual/Actual (ICMA).
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Day Count Fraction

[Feststellungstermin
[Determination Date

[Actual/Actual ISDA /
Actual/Actual (ICMA)7 /
Actual/360]]
[Festestellungstermin(e) einfügen]]
[insert Determination Date(s)]]

§4
(Modifizierte Verzinsung nach Eintritt eines Garantenleistungsstörungsereignisses;
Modified Interest Following a Guarantor Event of Default)

§ 4 (1)

Modifizierte
Referenzzinssatz
[[zuzüglich
/
Verzinsung
abzüglich [Marge]]
Modified Interest Rate Reference Interest Rate [[plus / minus
[margin]]
Modifizierte(r)
Zinszahlungstag(e)
Modified Interest
Payment Date(s)

§ 4 (2)
§ 4 (3)

[Date(s)]

Siehe § 4 Absatz 2 der Programm-Anleihebedingungen
See § 4 paragraph 2 of the Programme Terms and Conditions
Marge

[Entfällt] [[zuzüglich /
[Marge]]
[Not Applicable] [[plus
[margin]]

Margin
Geschäftstag im
Sinne des § 4 (3)

Business Day in the
meaning of § 4 (3)

§ 4 (4)

[Tag(e)]

/

minus]

jeder Tag (außer einem Samstag oder
Sonntag), an dem [das TransEuropean Automated Real-Time
Gross settlement Express Transfer
system (TARGET-System) und]
Geschäftsbanken und Devisenmärkte
in Frankfurt am Main Zahlungen
abwickeln
any day (other than a Saturday or
Sunday) on which [the Trans-European
Automated Real-Time Gross settlement
Express Transfer system (TARGETSystem) and] commercial banks and
foreign exchange markets in Frankfurt
am Main settle payments

Referenzzinssatz
Reference Interest Rate
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abzüglich]

[Zahl]- Monats EURIBOR
[Number]-months EURIBOR

§ 4 (5) – (7)

Siehe § 4 Absätze 5 bis 7 der ProgrammAnleihebedingungen
See § 4 paragraphs 5 to 7 of the Programme Terms and
Conditions

§5
(Rückzahlung; Repayment)
Fälligkeitstag
Redemption Date

[Datum]
[Date]

§7
(Zahlungen; Payments)
Early Redemption, Repurchase of Notes)

§ 7 (1)
§ 7 (2) und (3)

§ 7 (4)

TEFRA D
TEFRA D

[Entfällt] [Anwendbar]
[Not Applicable] [Applicable]

Siehe § 7 Absätze 2 und 3 der ProgrammAnleihebedingungen
See § 7 paragraphs 2 and 3 of the Programme Terms and
Conditions
Zahlungsgeschäftstag
im Sinne des § 7 (4)

Payment Business Day
in the meaning of § 7 (4)
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jeder Tag (außer einem
Samstag oder Sonntag),
an
dem
[das
TransEuropean Automated RealTime Gross settlement
Express Transfer system
(TARGET-System)
und]
Geschäftsbanken
und
Devisenmärkte
in
Frankfurt am Main und das
Clearing-System
Zahlungen abwickeln
any day (other than a
Saturday or Sunday) on
which [the Trans-European
Automated Real-Time Gross
settlement Express Transfer
system (TARGET-System)
and] commercial banks and
foreign exchange markets in
Frankfurt am Main and the
Clearing-System
settle
payments

§ 7 (5) - (7)

Siehe § 7 Absätze 5 bis 7 der ProgrammAnleihebedingungen
See § 7 paragraphs 5 to 7 of the Programme Terms and
Conditions

§ 13
(Bekanntmachungen; Notices)

[§ 13 vervollständigen und einfügen]
[Complete and insert § 13]

§ 14
(Änderung der Anleihebedingungen durch Beschluss der Anleihegläubiger[; Gemeinsamer
Vertreter]; Amendments to the Terms and Conditions by resolution of the Noteholders[; Joint
Representative])

[Entfällt]8 [Anwendbar]9
[Not applicable]8 [Applicable]9
[§ 14 (1)
§ 14 (2), (3)

8
9
10

Siehe § 14 Absatz 1 der Programm-Anleihebedingungen
See § 14 paragraph 1 of the Programme Terms and Conditions
[Die Optionen des § 14 Absätze 2 und 3 vervollständigen und
einfügen]
[Complete and insert options of § 14 paragraphs 2 and 3]

§ 14 (4)

Siehe § 14 Absatz 4 der Programm-Anleihebedingungen
See § 14 paragraph 4 of the Programme Terms and Conditions

§ 14 (5)

[Entfällt] [Anwendbar]10
[Not Applicable] [Applicable]10

§ 14 (6)

Siehe § 14 Absatz 6 der Programm-Anleihebedingungen
See § 14 paragraph 6 of the Programme Terms and Conditions]

Es sind keine Optionen des § 14 einzufügen.
Do not insert options of § 14.
Die Optionen des § 14 vervollständigen und einfügen.
Insert the following paragraphs of § 14.
Die Optionen des § 14 Absatz 5 vervollständigen und einfügen.
Complete and insert the options of § 14 paragraph 5.
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§ 15
(Schlussbestimmungen; Final Clauses)

§ 15 (1)

§ 15 (2) - (4)

Gemeinsamer
Vertreter
Joint representative

[Entfällt] [Anwendbar]
[Not Applicable] [Applicable]

Siehe § 15 Absatz 2 bis 4 der ProgrammAnleihebedingungen
See § 15 paragraphs 2 to 4 of the Programme Terms and
Conditions

§ 15 (5)

[Enfällt] [Anwendbar]
[Not Applicable] [Applicable]

§ 15 (6)

[§ 15 Absatz 6 vervollständigen und einfügen]
[Complete and insert § 15 paragraph 6]
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II.
Sonstige, nicht in die Anleihebedingungen einzusetzende Bedingungen, die für alle
Teilschuldverschreibungen gelten
Other Conditions which shall not be inserted in the Terms and Conditions of the Notes and which
apply to all Notes

Ausgabetag
Issue Date

[Datum]
[date]

Ausgabepreis
Issue Price

[●]
[●]

Wertpapierkennnummer
German Securities Identification No.

[●]

Common Code

[●]

ISIN

[●]

Börsennotierung und Zulassung zum
Handel
Listing and admission to trading

[Ja / Nein]
[Luxemburger Börse [(official list)],
[(Regulated Market "Bourse de
Luxembourg") / (Euro MTF)] / Frankfurter
Wertpapierbörse (regulierter Markt) /
andere]
[Yes / No]
[Luxembourg Stock Exchange [(official list)],
[(Regulated Market "Bourse de
Luxembourg") / (Euro MTF)] / Frankfurt
Stock Exchange (regulated market) / other)]

11

[Die ersten Termine, zu denen die
Wertpapiere zum Handel zugelassen
werden]
11
[The earliest dates on which the securities
will be admitted to trading]
Geschätzte Gesamtkosten für die
Zulassung zum Handel
Estimated total expenses in relation to the
admission to trading

[●]
[●]

12

[Durchführung einer syndizierten
Emission]
12
[Transaction to be a syndicated issue]

[Ja / Nein]
[Yes / No]

13

[●]
[●]

[●]
[●]

[Management- und
Übernahmeprovision]
13
[Management and Underwriting
Commission]
14
[Verkaufsprovision]
14
[Selling Concession]

11
12
13
14

[●]
[●]

Falls bekannt, einfügen.
Insert, if known.
Bei Bedarf einfügen.
Insert, if required.
Bei Bedarf einfügen.
Insert, if required.
Bei Bedarf einfügen.
Insert, if required.
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15

[Vertriebsprovision]
[Distribution Fee]

[●]
[●]

15
16

[Stabilisierungsstelle]
[Stabilising Agent]

[Konsortialführer / Käufer / Keiner]
[Arranger / Purchaser / None]

16
17

[Ratings]

[Die Teilschuldverschreibungen werden
am Ausgabetag voraussichtlich
folgendes Rating erhalten:
[Fitch Ratings, Inc.: [●]]
[Moody's Investors Service, Inc.: [●]]
[[andere]: [●]]
[Jede dieser / Die] Ratingagentur[en] hat
ihren Sitz innerhalb der Europäischen
Gemeinschaft und [hat einen Antrag auf
Registrierung
/
ist]
gemäß
der
Verordnung (EG) Nr. 1060/2009 des
Europäischen Parlaments und des Rates
vom
16. September
2009
über
Ratingagenturen [gestellt / registriert,
siehe
http://www.esma.europa.eu/page/Listregistered-and-certified-CRAs.
[Kurze Erläuterung der Ratings einfügen,
wenn sie erst unlängst von der
Ratingagentur erstellt wurden.]
[Die Erläuterung sollte das Rating, das
einer bestimmten Emission zugewiesen
wurde, wiedergeben.]]

17

[Ratings]

[The Notes to be issued are expected to be
rated on the Issue date as follows:
[Fitch Ratings, Inc.: [●]]
[Moody's Investors Service, Inc.: [●]]
[[Other]: [●]]
[Each such / The ] rating agenc[y] [is]
established in the European Union and [has
applied to be / is ] registered under
Regulation (EC) no 1060/2009 of the
European Parliament and of the Council of
September 16, 2009 on credit rating
agencies, see
http://www.esma.europa.eu/page/Listregistered-and-certified-CRAs.
[Need to include a brief explanation of the
meaning of the ratings if this has previously
been published by the rating provider.]
[The above disclosure should reflect the
rating allocated to the specific issue.]]

15
16
17

Bei Bedarf einfügen.
Insert, if required.
Bei Bedarf einfügen.
Insert, if required.
Im Falle eines Ratings einfügen.
Insert in the case of cradit ratings.
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Interessen von natürlichen oder
juristischen Personen, die bei der
Emission/dem Angebot beteiligt sind

[Außer der an [den / die]
[Konsortialbank(en) / Käufer] zu
zahlenden Provisionen und wie unter
"General Information" im Prospekt
dargelegt, hat, soweit es der Emittentin
bekannt ist, keine Person, die bei dem
Angebot der Teilschuldverschreibungen
beteiligt ist, Interessen, die für das
Angebot von wesentlicher Bedeutung
sind.[●].]
[Save for any fees payable to the
[Manager(s) / Purchaser(s)] and as
described under "General Information" in the
Prospectus and so far as the Issuer is
aware, no person involved in the offer of the
Notes has an interest material to the
offer."[●].]

Interests of natural and legal persons
involved in the issue/offer

18

[●]

18

[●]

[Angabe der Rendite]
[Indication of yield]

18

Gilt nicht für variabel verzinsliche Teilschuldverschreibungen.
Not applicable in case of Floating Rate Notes.
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The Guarantee
The following is the complete text of the Guarantee without the schedules thereto:

Guarantee
(the "Guarantee")
of
SME COMMERZ SCB GMBH,
a company incorporated with limited liability (Gesellschaft mit beschränkter Haftung) under the laws of
the Federal Republic of Germany, with its registered office at Steinweg 3-5, 60313 Frankfurt am Main,
Federal Republic of Germany, as guarantor (the "Guarantor"),
for the benefit of the holders of any notes issued by Commerzbank AG (the "Issuer") under its
EUR 5,000,000,000 SME Structured Covered Bond Programme
(the "Programme", and the notes issued under the Programme from time to time, the "Notes").

PREAMBLE:
(A)

The Issuer has established or will establish the Programme under which the Issuer intends to
issue, from time to time, Series of Notes.

(B)

Each Series of Notes will have the benefit of this Guarantee, subject to the terms hereof.

(C)

Subject to and in accordance with the terms of this Guarantee, the payment obligations of the
Guarantor under this Guarantee will depend on the occurrence of certain events and the
calculation of such payment obligations will vary in different scenarios.

1

Definitions

1.1

When used herein, the following terms have the following meanings:
"Counterparty" has the meaning given to such term in Clause 17.1.
"Daily Variable Guarantee Coupon Accruals" has the meaning given to such term in
Clause 6.
"Default Compensation Amount" has the meaning given to such term in Clause 4.2.2.
"Discharged Interest Amount" has the meaning given to such term in Clause 4.3.1.
"Due Date" means the date on which a payment of interest or principal pursuant to the Terms
and Conditions of any Notes becomes due.
"Guarantee Payment Event" has the meaning given to such term in Clause 4 (Guarantor
Payment Obligations following a Guarantee Payment Event).
"Guaranteed Scheduled Interest" has the meaning given to such term in Clause 4.3.1.
"Guaranteed Scheduled Principal" has the meaning given to such term in Clause 4.3.2.
"Guarantor Event of Default" has the meaning given to such term in Clause 5.1 (Guarantor
Event of Default).
"Non-Payment of Interest" has the meaning given to such term in Clause 4.1.1.
"Non-Payment of Principal" has the meaning given to such term in Clause 4.1.2.
"Reference Coupon Rate" has the meaning given to such term in Clause 6 (Payments of
Variable Guarantee Coupon).
"Scheduled Interest Amount" has the meaning given to such term in Clause 4.3.1.
"Scheduled Interest Payment Date" has the meaning given to such term in Clause 4.3.1.
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"Shortfall Amount" has the meaning given to such term in Clause 19.2 (Limited Liability ).
"Terms and Conditions" means, in respect of a Series of Notes, the terms and conditions
(Anleihebedingungen) of such Series of Notes.
"Transaction Definitions Agreement" has the meaning given to such term in Clause 1.2.
"Variable Guarantee Coupon" has the meaning given to such term in Clause 6 (Payments of
Variable Guarantee Coupon).
"Variable Guarantee Coupon Accrual Commencement Date" has the meaning given to
such term in Clause 6 (Payments of Variable Guarantee Coupon).
"Variable Guarantee Coupon Amount" has the meaning given to such term in Clause 6
(Payments of Variable Guarantee Coupon).
"Variable Guarantee Coupon Payment Date" has the meaning given to such term in
Clause 6 (Payments of Variable Guarantee Coupon).
"Variable Guarantee Coupon Period" has the meaning given to such term in Clause 6
(Payments of Variable Guarantee Coupon).
"Variable Guarantee Coupon Rate" has the meaning given to such term in Clause 6
(Payments of Variable Guarantee Coupon).

1.2

Terms used in this Guarantee and not otherwise defined herein shall have the meaning
attributed to them in (A) the relevant Terms and Conditions (provided that, if the binding
version of such Terms and Conditions is not made in the English language, the definitions
provided for in the English-language version of such Terms and Conditions shall be decisive
for the purposes of this Guarantee) or, if not defined therein, (B) the transaction definitions
agreement dated on or about the date hereof and signed by, among others, the Issuer and the
Guarantor (such transaction definitions agreement, as may be amended from time to time in
accordance with its terms, the "Transaction Definitions Agreement").

1.3

Where this Guarantee refers to a payment to any Noteholder pursuant to the Terms and
Conditions of any Series of Notes, such reference shall also include any discharge in
accordance with § 7 Paragraph (2), second sentence of the Terms and Conditions.

1.4

References in this Guarantee to numbers of paragraphs or sections in the Terms and
Conditions are references to the numbers of paragraphs or sections as set out in the
Programme Terms and Conditions in the form attached hereto and, in the event of any change
in the numbering of the relevant paragraphs or sections after the date hereof, shall then be
read as to refer to such changed numbering of the relevant paragraphs or sections.

2

Status
This Guarantee constitutes an irrevocable and unconditional obligation of the Guarantor,
subject to the terms hereof (in particular, Clause 3 (Guarantee), Clause 4 (Guarantor Payment
Obligations following a Guarantee Payment Event), Clause 5 (Guarantee Payments following
a Guarantor Event of Default), Clause 8 (Priorities of Payments) and Clause 19 (Limited
Liability )).

3

Guarantee
The Guarantor hereby unconditionally and irrevocably guarantees to the Counterparty for the
benefit of each Noteholder the payment of principal and interest on the Notes and the other
amounts referred to herein, subject to and in accordance with the terms of this Guarantee.
Section 334 BGB shall not apply.
All payments under this Guarantee are subject to Clause 8 (Priorities of Payments) and
Clause 19 (Limited Liability ). If an amount is payable hereunder to more than one Noteholder,
such amount shall be payable to such Noteholders on a pro rata and pari passu basis.
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4

Guarantor Payment Obligations following a Guarantee Payment Event

4.1

Guarantee Payment Event
If, at any time and with respect to any Notes, the Issuer fails
4.1.1

to pay all or any part of any interest due on any relevant Due Date pursuant to § 3 of
the Terms and Conditions of any Notes for more than 30 days, this shall constitute a
"Non-Payment of Interest" and/or

4.1.2

to pay all or any part of principal due under any Notes on any relevant Due Date for
more than 30 days this shall constitute a "Non-Payment of Principal".

Each Non-Payment of Interest and each Non-Payment of Principal (each a "Guarantee
Payment Event") shall continue to exist until the relevant payment of interest and principal has
been made to the Noteholders. For the avoidance of doubt, the occurrence of a Non-Payment
of Interest and/or a Non-Payment of Principal shall not be impaired, reduced or reversed by
any measures that may be taken in respect of the Issuer pursuant to the KWG, the KredReorG,
under any applicable law or by any governmental or regulatory authority.
Upon the occurrence of a Guarantee Payment Event, and unless a Guarantor Event of Default
has occurred, the Guarantor shall make the payments set out in this Clause 4 to the
Noteholders of the relevant Notes.
If a Guarantor Event of Default has occurred, any obligation of the Guarantor under this
Clause 4 (including any related Shortfall Amounts with respect to principal, and provided that
obligations to make payments in relation to Shortfall Amounts with respect to interest will
continue to be payable, subject to and in accordance with Clause 5.2.2) shall cease to exist
and instead the provisions of Clause 5 (Guarantee Payments following a Guarantor Event of
Default) and, as relevant, Clause 6.1(i) below shall apply.

4.2

Guarantee Payments in respect of a Non-Payment of Interest
4.2.1
Upon the occurrence of the first Non-Payment of Interest in respect of any Notes
outstanding under the Programme the Guarantor will, no later than on the second
Business Day immediately following the date on which the Non-Payment of Interest
has occurred, pay to the Noteholders of the relevant Notes of such Series of Notes in
respect of which such Non-Payment of Interest has occurred an amount equal to the
relevant amount of interest then due, but unpaid, pursuant to § 3 Paragraph (1) of the
Terms and Conditions of such Series of Notes. After the occurrence of the first NonPayment of Interest in respect of any Notes outstanding under the Programme, the
Guarantor will pay to the Noteholders of such Series of Notes and each other Series of
Notes, on the earlier of (i) each relevant Due Date pursuant to § 3 of the Terms and
Conditions of the relevant Series of Notes and (ii) in respect of all Series of Notes other
than the Series of Notes in relation to which such first Non-Payment of Interest under
the Programme has occurred, the occurrence of any Non-Payment of Interest in
respect of such Series of Notes, an amount of interest then due pursuant to the Terms
and Conditions of such Series of Notes, but unpaid.
4.2.2

In addition, the Guarantor shall, on the day on which a payment in accordance with
Clause 4.2.1, first sentence, above is made in respect of such Series of Notes, pay to
each such Noteholder the Default Compensation Amount.
"Default Compensation Amount" means, with respect to a Note of such Series of
Notes, the product of
(a)

the outstanding principal amount of such Note on the Due Date in respect of
which the Non-Payment of Interest in relation to such Note has occurred;

(b)

a rate equal to the interest rate applicable pursuant to the Terms and
Conditions of the Series of Notes to which such Note belongs; and

(c)

the fraction of (A) the actual number of days elapsed in the period from (and
including) the Due Date in respect of which the Non-Payment of Interest in
relation to such Note has occurred to (but excluding) the date on which a
payment in accordance with Clause 4.2.1 above in respect of such Note is
actually made and (B) 360.
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4.3

Guarantee Payments following a Non-Payment of Principal
Upon the occurrence of the first Non-Payment of Principal with respect to any Notes, the
Guarantor will make the payments set out (and on the relevant dates provided for) in this
Clause 4.3, provided that the payments set out in Clause 4.3.2(b) below will be made if a NonPayment of Interest has occurred in respect of any Notes under the Programme irrespective of
whether any Non-Payment of Principal occurs thereafter.
4.3.1

Payment of Guaranteed Scheduled Interest after early redemption date
In case
(a)

the Notes of the relevant Series of Notes, in respect of which such first NonPayment of Principal has occurred, or

(b)

the Notes of any other Series of Notes (irrespective of whether a Non-Payment
of Principal has occurred with respect to such other Series of Notes)

are subject to an early redemption prior to their final Redemption Date (as defined in
the Terms and Conditions of the relevant Notes) and irrespective of whether the
relevant Non-Payment of Principal is still continuing, the Guarantor will in respect of
interest (if any) that would, but for the occurrence of the early redemption of the Notes,
become due and payable under such Notes, pay to the Noteholders on each
Scheduled Interest Payment Date an amount (the "Guaranteed Scheduled Interest")
equal to
(i)

the relevant Scheduled Interest Amount less

(ii)

any Discharged Interest Amounts (if any).

Where:
"Discharged Interest Amount" means, with respect to any Notes, an amount equal to
(a)

any amount of accrued interest that is reflected in the Early Redemption
Amount of the Notes (if any), to the extent the Issuer’s respective
payment obligation has been discharged by or on behalf of the Issuer,
and

(b)

any amount of default interest (if any) having become due and payable
by the Issuer, to the extent the Issuer’s respective payment obligation
has been discharged by or on behalf of the Issuer,

provided that any such amount pursuant to (a) and (b) above shall not be taken into
account in the determination of the Discharged Interest Amount to the extent it has
already been taken into account in the determination of any previous Discharged
Interest Amounts.
"Scheduled Interest Amount" means, with respect to any Notes that are subject to an
early redemption prior to their final Redemption Date, an amount equal to the amount
of interest which would have been due and payable under the Notes pursuant to their
Terms and Conditions on each Scheduled Interest Payment Date as if the Notes had
not become due and repayable prior to their Redemption Date. For the avoidance of
doubt, the Scheduled Interest Amount does not comprise any default interest or any
other amounts that may be payable by the Issuer in respect of the early redemption of
the Notes.
"Scheduled Interest Payment Date" means, with respect to any Notes that are
subject to an early redemption prior to their final Redemption Date, each Interest
Payment Date specified in the Terms and Conditions of the Notes as if the Notes had
not become due and repayable prior to their final Redemption Date, provided that, with
respect to the Notes of such Series of Notes in relation to which the first Non-Payment
of Principal under the Programme has occurred, the first Scheduled Interest Payment
Date will be the first Interest Payment Date falling after the occurrence of such first
Non-Payment of Principal.
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4.3.2

Payment of Guaranteed Scheduled Principal following the Redemption Date
The Guarantor will pay to the Noteholders (irrespective of whether the Notes held by
such Noteholders are or have been subject to an early redemption prior to their final
Redemption Date),
(a)

(b)

if no Non-Payment of Interest has occurred in relation to any Notes under the
Programme prior to the occurrence of the first Non-Payment of Principal under
the Programme (and irrespective of whether a Non-Payment of Interest occurs
thereafter),
(A)

in respect of the Notes of such Series of Notes in relation to which the
first Non-Payment of Principal has occurred, on the second Business
Day immediately following the 30th day after the final Redemption Date
of such Series of Notes, and

(B)

in respect of the Notes of any other Series of Notes (and irrespective of
whether a Non-Payment of Principal has occurred with respect to such
other Series of Notes) on the final Redemption Date of such Series of
Notes; and

if a Non-Payment of Interest has occurred in relation to any Notes under the
Programme prior to the occurrence of the first Non-Payment of Principal under
the Programme (and irrespective of whether a Non-Payment of Principal has
occurred with respect to the relevant Series of Notes), on the final Redemption
Date of the relevant Series of Notes,

an amount equal to the amount of principal of the relevant Notes then due, but unpaid
(the "Guaranteed Scheduled Principal").

5

Guarantee Payments following a Guarantor Event of Default

5.1

Guarantor Event of Default
If at any time any one or more of the following events occur or are continuing:
(i)

the Guarantor becomes Insolvent;

(ii)

the Guarantor fails to make a payment in accordance with the relevant Priority of
Payments of any amount due although sufficient Guarantor Proceeds are available for
making such payment in accordance with the relevant Priority of Payments, and such
payment default continues for a period of five (5) or more Business Days;

(iii)

the Guarantor fails to perform or observe any of its material obligations under the
Guarantor Documents and such failure is capable of remedy and not remedied to the
satisfaction of the Trustee within 30 (thirty) calendar days from the date on which the
obligation was not complied with for the first time and the Guarantor has obtained
knowledge of such non-compliance (provided that the Guarantor’s obligations to
replace parties to any Guarantor Document or to grant certain security interests to the
Trustee shall not be considered material within the meaning of this paragraph); or

(iv)

the Amortisation Test is not satisfied on any Amortisation Testing Date following the
date on which a Guarantee Activation Event first occurred

(each of the events set out in (i) to (iv), a "Guarantor Event of Default"), then the Guarantor
shall no longer be obliged to make any of the payments set out in Clause 4 (Guarantor
Payment Obligations following a Guarantee Payment Event) in respect of any Notes (including
any Shortfall Amounts relating to principal, but excluding any Shortfall Amounts relating to
interest that have accrued prior to the occurrence of the Guarantor Event of Default). Instead
the Guarantor shall make the payments (if any) set out in Clause 5.2 below.

5.2

Guarantee Payments following a Guarantor Event of Default
Upon the occurrence of a Guarantor Event of Default, the Guarantor will make the payments
set out in this Clause 5.2 to the Noteholders of any Notes (irrespective of whether or not a
Guarantee Activation Event has occurred or is continuing in respect of such Notes), in each
case unless the Issuer has already paid the relevant amounts to the Noteholders.
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5.2.1

Payment of Guaranteed Principal
The Guarantor shall pay to the Noteholders of any Notes no later than on 30th
calendar day immediately following the Guarantor Event of Default and on each
Guarantor Payment Date thereafter, an amount equal to the then outstanding principal
amount of such Notes.

5.2.2

Payment of Interest due under the Notes and related Shortfall Amounts
The Guarantor shall pay to the Noteholders of any Notes no later than on the 30th
calendar day immediately following the Guarantor Event of Default an amount equal to
any interest accrued, but unpaid pursuant to § 3 (Interest) of the Terms and Conditions
of the relevant Notes.
Any obligations of the Guarantor to make payments of Shortfall Amounts in respect of
any amounts of interest referred to in Clause 4.1.1 above shall continue in accordance
with Clause 19.2 (Limited Liability ) below.
The Guarantor shall pay to the Noteholders of any Notes no later than on the 30th
calendar day immediately following each Modified Interest Payment Date an amount
equal to any due, but unpaid amounts of interest (if any) pursuant to § 4 (Modified
Interest Following a Guarantor Event of Default) of the Terms and Conditions of the
relevant Notes.

5.2.3

Payment of accrued Guaranteed Scheduled Interest
If Guaranteed Scheduled Interest pursuant to Clause 4.3.1 has accrued, but not yet
been paid, the Guarantor shall pay to the relevant Noteholders an amount equal to the
accrued, but unpaid Guaranteed Scheduled Interest (including any Shortfall Amounts
in respect of Guaranteed Scheduled Interest) on the Scheduled Interest Payment Date
immediately following the Guarantor Event of Default.

6

Payments of Variable Guarantee Coupon

6.1

The Guarantor will pay to the relevant Noteholders a variable coupon (the "Variable
Guarantee Coupon") on the outstanding Principal Amount of the Notes accruing from the
relevant Variable Guarantee Coupon Accrual Commencement Date at a rate per annum equal
to the Variable Guarantee Coupon Rate. The Variable Guarantee Coupon shall be payable by
the Guarantor in arrear on each Variable Guarantee Coupon Payment Date.
"Variable Guarantee Coupon Accrual Commencement Date" means

6.2

(i)

if the principal amount of any Notes that are subject to an early redemption prior to
their final Redemption Date (as defined in the Terms and Conditions of the relevant
Notes) has not been redeemed in full on the relevant Due Date, the earlier of the day
on which a Guarantor Event of Default occurs and the final Redemption Date of the
relevant Notes; and

(ii)

if the principal amount of any Notes that are subject to a redemption on their final
Redemption Date (as defined in the Terms and Conditions of the relevant Notes) has
not been redeemed in full on such Redemption Date, the Redemption Date of the
relevant Notes.

The amount of the Variable Guarantee Coupon (the "Variable Guarantee Coupon Amount")
for each period from, and including the relevant Variable Guarantee Coupon Accrual
Commencement Date to, but excluding, the immediately following Variable Guarantee Coupon
Payment Date and thereafter for each period from, and including, one Variable Guarantee
Coupon Payment Date to, but excluding, the immediately following Variable Guarantee
Coupon Payment Date (each a "Variable Guarantee Coupon Period") shall be equal to:
(i)

the product of
(a)

the aggregate outstanding principal amount of the relevant Notes at the
beginning of such Variable Guarantee Coupon Period;

(b)

the Variable Guarantee Coupon Rate applicable in respect of such Variable
Guarantee Coupon Period; and

(c)

the Variable Guarantee Coupon Day Count Fraction
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less
(ii)

any applicable Discharged Interest Amount,

The Variable Guarantee Coupon Rate is determined by the Calculation Agent on the second
Business Day prior to the commencement of the relevant Variable Guarantee Coupon Period.
"Variable Guarantee Coupon Day Count Fraction" means,
(i)

if a Variable Guarantee Coupon Amount is to be calculated for a period of one or more
completed years, the number of such years; and

(ii)

if a Variable Guarantee Coupon Amount is to be calculated other than for a period of
one or more completed years, the fraction of (A) the actual number of days elapsed in
such period and (B) 360.

"Variable Guarantee Coupon Payment Date" means each Guarantor Payment Date from,
but excluding, the relevant Variable Guarantee Coupon Accrual Commencement Date. The
last Variable Guarantee Coupon Payment Date shall be the Variable Guarantee Coupon
Payment Date immediately following the day on which the outstanding principal amount of the
relevant Notes has been reduced to zero.
"Variable Guarantee Coupon Rate" means a rate of interest equal to the Reference Coupon
Rate plus the Spread, where "Spread" means the margin for the relevant Series of Notes set
out in § 4 Paragraph (3) of the Terms and Conditions.
"Reference Coupon Rate" means 1-month EURIBOR, as determined by the Calculation
Agent. § 4 Paragraph (4) of the Terms and Conditions shall apply mutatis mutandis to the
determination of the Reference Coupon Rate.

6.3

All Variable Guarantee Coupon Amounts will be calculated by the Calculation Agent and such
calculations will, absent manifest error, be final and binding.

7

No Default Interest on the Notes
Without prejudice to Clause 9 (Discharging Effect of Guarantor Payments ) hereof, the
obligations of the Guarantor under this Guarantee do not extend to default interest
(Verzugszins), if any, payable by the Issuer in respect of any Note.

8

Priorities of Payments
The Guarantor will make, and will only be obliged to make, any payment hereunder only
subject to and in accordance with the Pre-Guarantee Activation Event Priority of Payments, the
Guarantee Activation Event Priority of Payments and the Guarantor Event of Default Priority of
Payments, as applicable (including, as relevant the Guarantee Payment Order of Priority).
Pre-Guarantee
Activation Event
Priority of
Payments

means in respect of payments to be made by the Guarantor, that,
unless a Guarantee Activation Event has occurred, all available
Guarantor Proceeds (including any Guarantor Proceeds standing
to the credit of the Trust Account, if any) will on any Guarantor
Payment Date be applied to the payment of the following amounts
in the following order of priority:
(a)

pari passu with each other, on a pro rata basis, fees and
expenses to be paid to the Trustee;

(b)

pari passu with each other, on a pro rata basis, the
Administrative Expenses;

(c)

the Servicing Fee;

(d)

pari passu with each other, on a pro rata basis, any
amounts due and payable by the Guarantor to any
Liquidity Facility Provider and/or any Liquidity Facility
Guarantor under any Liquidity Facility Agreement and any
amounts due for payment by the Guarantor to any
Relevant Liquidity Stand-by Ledger pursuant to a Liquidity
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Facility Agreement;
(e)

pari passu and on a pro rata basis any due and payable
Net Swap Payments and Swap Termination Payments
under any Swap Agreement (other than any Excluded
Swap Termination Payments);

(f)

(aa) as long as no Potential Guarantee Event has
occurred and is continuing, the Available Eligible
Investment Purchase Amount to the purchase, or making
of, any Eligible Investment until the aggregate outstanding
nominal amount of all Eligible Investments is at least equal
to the Required Eligible Investments Amount and (bb) as
long as a Potential Guarantee Event has occurred and is
continuing, the Available Eligible Investment Purchase
Amount to the purchase, or making of, any Eligible
Investment;

(g)

any indemnity payable to a party under a Guarantor
Document;

(h)

any interest amount due and payable under the Senior
Loan under the Funding Agreement (and not discharged
as a result of any permitted set-off (Verrechnung));

(i)

any interest amount due and payable under the Junior
Loan under the Funding Agreement (and not discharged
as a result of any permitted set-off (Verrechnung));

(j)

any Purchase Price due and payable under the
Receivables Purchase Agreement (and not discharged,
including as a result of any permitted set-off
(Verrechnung));

(k)

any Excess Enforcement Proceeds due and payable to
the Originator;

(l)

any principal amount due and payable under the Senior
Loan under the Funding Agreement (and not discharged
as a result of any permitted set-off (Verrechnung));

(m)

any principal amount due and payable under the Junior
Loan under the Funding Agreement (and not discharged
as a result of any permitted set-off (Verrechnung));

(n)

pari passu and on a pro rata basis any payments due
under any Swap Agreement (if any) other than those made
under item (e) above;

(o)

any due and payable Servicer Success Fee;

(p)

the Junior Residual Interest Amount; and

(q)

any due and payable Transaction Gain to the shareholders
of the Guarantor,

provided that, (A) the Guarantor will, and is entitled to, distribute
available Guarantor Proceeds outside the priority of payments set
out above on any day towards the discharge of any due and
payable Statutory Claims, (B) the Guarantor shall apply any
amounts received as disbursements of any funding pursuant to
the Funding Agreement solely towards the payment of any
Purchase Price irrespective of the aforesaid priority of payments,
(C) the Guarantor will, and is entitled to, distribute available
Guarantor Proceeds outside the priority of payments set out
above on any day towards the discharge of any due and payable
obligation to pay a Purchase Price to the Originator (including by
way of any automatic set-off (Verrechnung) in accordance with the
Guarantor Documents) and (D) if, in respect of the relevant
Guarantor Payment Date, any of the amounts that would or could
be payable pursuant to and in accordance with the Pre-Guarantee
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Activation Event Priority of Payments cannot be determined as a
result of any lack of the required information for making such
determination, the relevant amounts will be determined by the
Cash Administrator on the basis of reasonable estimates (which
may, without limitation, also take into account historic data and
projections) unless such lack of required information results from
the Issuer not having made such required information available to
the Cash Administrator (in which latter case the Cash
Administrator may, but will not be required to, make such
determinations).
Guarantee
Activation Event
Priority of
Payments

means in respect of payments to be made by the Guarantor, that,
after a Guarantee Activation Event has occurred (but unless a
Guarantor Event of Default has occurred), all available Guarantor
Proceeds (including any Guarantor Proceeds standing to the
credit of the Trust Account, if any) will, subject to the proviso set
out below, be applied on any Guarantor Payment Date to the
payment of the following amounts in the following order of priority:
(a)

pari passu with each other, on a pro rata basis, fees and
expenses to be paid to the Trustee;

(b)

pari passu with each other, on a pro rata basis, the
Administrative Expenses;

(c)

the Servicing Fee;

(d)

pari passu with each other, on a pro rata basis, any
amounts due and payable by the Guarantor to any
Liquidity Facility Provider and/or any Liquidity Facility
Guarantor under any Liquidity Facility Agreement and any
amounts due for payment by the Guarantor to any
Relevant Liquidity Stand-by Ledger pursuant to a Liquidity
Facility Agreement;

(e)

pari passu and on a pro rata basis any due and payable
Net Swap Payments and Swap Termination Payments
under any Swap Agreement other than any Excluded
Swap Termination Payments;

(f)

pari passu with each other and on a pro rata basis (A) pari
passu and on a pro rata basis, any amount due and
payable under the Guarantee in respect of any interest
amount, any amount of Guaranteed Scheduled Interest,
any Default Compensation Amount or any Variable
Guarantee Coupon Amount (including, in each case, any
related Shortfall Amount) in respect of any Series of Notes
and (B) pari passu and on a pro rata basis, the Calculated
Guarantee Interest Payment Amount (to be booked on the
Required Note Payment Ledger);

(g)

(A) pari passu and on a pro rata basis, any amount due
and payable under the Guarantee in respect of any
principal amount in relation to any Series of Notes and (B)
pari passu and on a pro rata basis, the Calculated
Guarantee Principal Payment Amount (to be booked on
the Required Note Payment Ledger);

(h)

pari passu and on a pro rata basis, any amount due and
payable under the Guarantee not covered by items (f) or
(g) above;

(i)

until all outstanding obligations of the Originator for the
payment of interest and principal of all Series of Notes
have been fully and finally discharged (including by way of
a payment by the Guarantor under the Guarantee) and no
Series of Notes remain outstanding, the Available Eligible
Investment Purchase Amount towards the purchase, or
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making, of any Eligible Investment;
(j)

until all outstanding obligations of the Originator for the
payment of interest and principal of all Series of Notes
have been fully and finally discharged (including by way of
a payment by the Guarantor under the Guarantee) and no
Series of Notes remain outstanding, the lower of (A) the
amount of the available Guarantor Proceeds remaining
after the application towards items (a) to (i) above and (B)
an amount equal to the balance booked on the Interest
Deficiency Ledger on such Guarantor Payment Date (prior
to the application of this item (j)), towards the purchase, or
making, of any Eligible Investment;

(k)

any indemnity payable to a party under a Guarantor
Document;

(l)

except on the Guarantor Payment Date falling in
December of a calendar year, the Interest Buffer Amount
(to be booked on the Interest Buffer Ledger);

(m)

any interest amount due and payable under the Senior
Loan under the Funding Agreement (and not discharged
as a result of any permitted set-off (Verrechnung));

(n)

any interest amount due and payable under the Junior
Loan under the Funding Agreement (and not discharged
as a result of any permitted set-off (Verrechnung));

(o)

any Purchase Price due and payable under the
Receivables Purchase Agreement (and not discharged as
a result of any permitted set-off (Verrechnung));

(p)

any Excess Enforcement Proceeds due and payable to
the Originator;

(q)

any principal amount due and payable under the Senior
Loan under the Funding Agreement (and not discharged
as a result of any permitted set-off (Verrechnung));

(r)

any principal amount due and payable under the Junior
Loan under the Funding Agreement (and not discharged
as a result of any permitted set-off (Verrechnung));

(s)

pari passu and on a pro rata basis any payments due
under any Swap Agreement (if any) other than those made
under item (e) above;

(t)

any due and payable Servicer Success Fee;

(u)

the Junior Residual Interest Amount; and

(v)

any due and payable Transaction Gain to the shareholders
of the Guarantor,

provided that, the Guarantor or the Trustee, as applicable, will,
and are entitled to, distribute outside the priority of payments set
out above any available Guarantor Proceeds (A) on any day
towards the discharge of any due and payable Statutory Claims
and (B) on any day (other than a Guarantor Payment Date) up to
the aggregate amount booked on the Required Note Payment
Ledger towards the discharge of any payment obligations of the
Guarantor under the Guarantee in accordance with the Guarantee
Payment Order of Priority,
and provided further that, if, in respect of the relevant Guarantor
Payment Date, any of the amounts that would or could be payable
pursuant to and in accordance with the Guarantee Activation
Event Priority of Payments cannot be determined as a result of
any lack of the required information for making such
determination, the relevant amounts will be determined by the
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Cash Administrator on the basis of reasonable estimates (which
may, without limitation, also take into account historic data and
projections) unless such lack of required information results from
the Issuer not having made such required information available to
the Cash Administrator (in which latter case the Cash
Administrator may, but will not be required to, make such
determinations).
Guarantor Event of
Default Priority of
Payments

means in respect of payments to be made by the Guarantor, that,
after a Guarantor Event of Default has occurred, all available
Guarantor Proceeds (including any Guarantor Proceeds standing
to the credit of the Trust Account, if any) will, subject to the proviso
set out below, be applied on any Guarantor Payment Date to the
payment of the following amounts in the following order of priority:
(a)

pari passu with each other, on a pro rata basis, fees and
expenses to be paid to the Trustee;

(b)

pari passu with each other, on a pro rata basis, the
Administrative Expenses;

(c)

the Servicing Fee;

(d)

pari passu with each other, on a pro rata basis, any
amounts due and payable by the Guarantor to any
Liquidity Facility Provider and/or any Liquidity Facility
Guarantor under any Liquidity Facility Agreement and any
amounts due for payment by the Guarantor to any
Relevant Liquidity Stand-by Ledger pursuant to a Liquidity
Facility Agreement;

(e)

pari passu and on a pro rata basis any due and payable
Net Swap Payments and Swap Termination Payments
under any Swap Agreement (other than any Excluded
Swap Termination Payments);

(f)

on a pro rata and pari passu basis any amount due and
payable under the Guarantee in respect of any interest
amount, any amount of Guaranteed Scheduled Interest,
any Default Compensation Amount or Variable Guarantee
Coupon Amount in respect of any Series of Notes;

(g)

on a pro rata and pari passu basis any amount due and
payable under the Guarantee not covered by (f) above;

(h)

any indemnity payable to a party under a Guarantor
Document;

(i)

any interest amount due and payable under the Senior
Loan under the Funding Agreement (and not discharged
as a result of any permitted set-off (Verrechnung));

(j)

any interest amount due and payable under the Junior
Loan under the Funding Agreement (and not discharged
as a result of any permitted set-off (Verrechnung));

(k)

any amount due and payable, but unpaid, in respect of the
purchase, or making, of any Eligible Investment;

(l)

any Purchase Price due and payable under the
Receivables Purchase Agreement (and not discharged,
including as a result of any permitted set-off
(Verrechnung));

(m)

any Excess Enforcement Proceeds due and payable to
the Originator;

(n)

any principal amount due and payable under the Senior
Loan under the Funding Agreement (and not discharged
as a result of any permitted set-off (Verrechnung));

(o)

any principal amount due and payable under the Junior
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Loan under the Funding Agreement (and not discharged
as a result of any permitted set-off (Verrechnung));
(p)

pari passu and on a pro rata basis any payments due
under any Swap Agreement (if any) other than those made
under item (e) above;

(q)

any due and payable Servicer Success Fee;

(r)

the Junior Residual Interest Amount; and

(s)

any due and payable Transaction Gain to the shareholders
of the Guarantor,

provided that, the Guarantor or the Trustee, as applicable, will,
and are entitled to, distribute outside the priority of payments set
out above any available Guarantor Proceeds on any day towards
the discharge of any due and payable Statutory Claims,
and provided further that, if, in respect of the relevant Guarantor
Payment Date, any of the amounts that would or could be payable
pursuant to and in accordance with the Guarantor Event of Default
Priority of Payments cannot be determined as a result of any lack
of the required information for making such determination, the
relevant amounts will be determined by the Cash Administrator on
the basis of reasonable estimates (which may, without limitation,
also take into account historic data and projections) unless such
lack of required information results from the Issuer not having
made such required information available to the Cash
Administrator (in which latter case the Cash Administrator may,
but will not be required to, make such determinations).
Guarantee Payment
Order of Priority

means the following order of priority (solely in respect of amounts
booked on the Required Note Payment Ledger):
(a)

on a pro rata and pari passu basis any amount due and
payable under the Guarantee in respect of any interest
amount, any amount of Guaranteed Scheduled Interest,
any Default Compensation Amount or Variable Guarantee
Coupon Amount in respect of any Series of Notes;

(b)

on a pro rata and pari passu basis any amount due and
payable under the Guarantee not covered by item (a)
above,

provided that, if, in respect of the relevant date, any of the
amounts that would or could be payable pursuant to and in
accordance with the Guarantee Payment Order of Priority cannot
be determined as a result of any lack of the required information
for making such determination, the relevant amounts will be
determined by the Cash Administrator on the basis of reasonable
estimates (which may, without limitation, also take into account
historic data and projections) unless such lack of required
information results from the Issuer not having made such required
information available to the Cash Administrator (in which latter
case the Cash Administrator may, but will not be required to, make
such determinations).

9

Discharging Effect of Guarantor Payments
Upon the discharge of any payment obligation of the Guarantor subsisting under this
Guarantee in favour of any Noteholder in respect of principal, any amounts due, but unpaid to
the Noteholder under the relevant Notes in respect of principal will be reduced by a
corresponding amount. Upon the discharge of any payment obligation of the Guarantor
towards a Noteholder in accordance with Clause 4.2.1 (Guarantee Payments in respect of a
Non-Payment of Interest) or Clause 5.2.2 (Payment of Interest due under the Notes and
related Shortfall Amounts), any amounts due, but unpaid to the Noteholder under the relevant
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Notes in respect of interest (other than default interest) will be reduced by a corresponding
amount. In the event that the Guarantor makes any payment to a Noteholder in accordance
with Clauses 4.3.1 or 6 (Payments of Variable Guarantee Coupon) hereof, such payment shall,
at the same time and in an amount equal to the amount so paid, discharge any claims of such
Noteholder against the Issuer for the payment of default interest under the relevant Notes.

10

Investor Report
The Guarantor shall (or shall procure that the Principal Paying Agent will, on behalf of the
Guarantor) not later than (A) prior to the occurrence of a Guarantee Activation Event, one (1)
Business Day prior to each Guarantor Payment Date falling in March, June, September and
December of each year (each a "Relevant Guarantor Payment Date"), for the first time one
(1) Business Day prior to the Relevant Guarantor Payment Date occurring after the calendar
month in which the first Series of Notes Issue Date falls, and (B) after the occurrence of a
Guarantee Activation Event, two (2) Business Days prior to each Guarantor Payment Date, or
as soon as available thereafter, provide (i) the Noteholders of each Series of Notes in
accordance with § 13 (Notices) of the Terms and Conditions, (ii) each Rating Agency (in a
format complying with the then applicable standards of such Rating Agency) and (iii) as long
as a Series of Notes is listed, or admitted to trading, on any stock exchange and the rules of
such stock exchange so require, such stock exchange, with the Investor Report and make
such Investor Report available upon request at the office of the Principal Paying Agent.

11

Genuine Contract for the benefit of the Noteholders
This Guarantee and any agreements contained herein constitute a genuine contract for the
benefit of the Noteholders as third party beneficiaries pursuant to § 328 para 1 BGB and
constitute the right of each Noteholder to require performance of the obligations undertaken
herein directly from the Guarantor.
The Guarantor will make all payments under this Guarantee without the need for any
Noteholder to initially institute proceedings against the Issuer.

12

Separate and Independent Guarantee Obligations; Extension of Guarantee

12.1

The obligations of the Guarantor under this Guarantee shall be separate and independent from
the obligation of the Issuer to satisfy its payment obligations under the Notes, shall exist
irrespective of the legality, validity and binding effect or enforceability of the Notes. The
Guarantor may not raise any objections of the Issuer against the Guarantor’s payment
obligations under this Guarantee.

12.2

In the event of a substitution of the Issuer pursuant to the relevant Terms and Conditions, this
Guarantee will extend to the equivalent amounts payable by the new issuer pursuant to the
Terms and Conditions (as amended pursuant to such substitution).

12.3

The obligations of the Guarantor to make payments under this Guarantee shall not be
impaired, reduced or reversed by any measures that may be taken in respect of the Issuer
(including, without limitation, in respect of any Series of Notes) pursuant to the KWG, the
KredReorG, under any applicable law or by any governmental or regulatory authority and, for
the purposes of this Guarantee, including (without limitation) for determining whether a
Guarantee Payment Event has occurred, payment obligations of the Issuer in respect of the
Notes shall be deemed to exist or occur and be or become due as if such measures had not
been taken.

13

Trustee, Security

13.1

The Trustee has been appointed by the Guarantor under the Trust Agreement to hold and
enforce certain security assets as trustee (Treuhänder) for the benefit of the Noteholders and
certain other secured parties. The Guarantor will at all times maintain a trustee for the benefit
of the Noteholders, such trustee to render its services within the meaning of a genuine contract
for the benefit of third parties (echter Vertrag zugunsten Dritter).

13.2

Pursuant to the Trust Agreement, the Guarantor has granted or will grant to the Trustee the
Trustee Claim and certain security interests over the assets of the Guarantor. Such security
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interests are held by the Trustee for the benefit of the Noteholders and certain other secured
parties. In the event that the Guarantor makes any payment to the Trustee in respect of the
Trustee Claim for the account of any payment obligation arising under this Guarantee, the
relevant payment obligation under this Guarantee shall be discharged accordingly.

14

Payments; Tax

14.1

All amounts due and payable at any given time under this Guarantee shall (i) if payable in
respect of more than one Series of Notes, be payable on a pro rata and pari passu basis in
respect of the relevant Series of Notes and (ii) within one Series of Notes, be payable on a pro
rata and pari passu basis in respect of all relevant Notes of such Series of Notes.

14.2

Any payments of the Guarantor to a Noteholder under this Guarantee in respect of the Notes
shall only be made to the Principal Paying Agent for on-payment to the Clearing-System or to
its order for credit to the relevant account holders of the Clearing-System. The relevant
payment obligation of the Guarantor shall be discharged by payment to, or to the order of, the
Clearing-System.

14.3

The Guarantor, may deposit with the Local Court (Amtsgericht) of Frankfurt am Main,
Germany, amounts due under this Guarantee (and payable in accordance with the Priority of
Payments) not claimed by Noteholders within 12 months after its respective due date, even
though the respective Noteholders may not be in default of acceptance. If and to the extent
that the deposit is made under waiver of the right of withdrawal, the respective claims of the
respective Noteholders against the Guarantor shall expire.

14.4

Any amounts payable in respect of the Guarantee shall be made without withholding or
deduction for or on account of any present or future taxes or duties of whatever nature
imposed or levied by way of withholding or deduction by or on behalf of the Federal Republic
of Germany or any political subdivision or any authority thereof or therein having power to tax
unless such withholding or deduction is required by law, in which case such withholding or
deduction will be made by the Guarantor and no additional amount will be payable.

15

No Set-Off
The Guarantor may not set off any claims against the Counterparty, the Issuer or a Noteholder,
irrespective of their nature, against its obligations under this Guarantee and shall have no right
of retention in respect of its obligations hereunder.

16

Expiry
Subject to Clause 9 (Discharging Effect of Guarantor Payments ) this Guarantee expires in full,
upon (A) all Notes of each Series of Notes having been fully and irrevocably repaid, (B) all
obligations under this Guarantee having been fully and irrevocably fulfilled and (C) the Issuer
having notified the Guarantor that not further Series of Notes will be issued.

17

Counterparty

17.1

Deloitte & Touche GmbH Wirtschaftsprüfungsgesellschaft (the "Counterparty") merely
accepts this Guarantee, but does not assume any obligations hereunder. In particular, the
Counterparty does not act in a fiduciary or any other capacity for the Noteholders.

17.2

The Counterparty has agreed to hold the original copy of this Guarantee in custody until all
obligations under all Notes of each Series of Notes and this Guarantee have been fulfilled.

18

No Recourse, No Petition

18.1

No recourse under any obligation, covenant, or agreement of the Guarantor contained in this
Guarantee shall be had by the Counterparty against any Senior Person of the Guarantor. Any
personal liability of a Senior Person of the Guarantor is explicitly excluded and the
Counterparty hereby waives such personal liability regardless of whether it is based on law or
agreement.
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18.2

The Counterparty agrees that, until the expiry of two years and one day after the payment of
all sums outstanding and owing under this Guarantee, the Counterparty shall not be entitled to:
18.2.1

petition or take any other action for the liquidation or dissolution of the Guarantor nor
file a creditor's petition to open any Insolvency Proceedings in relation to the assets of
the Guarantor nor instruct any other person or Entity to file such petition on the basis of
any claims under this Guarantee; or

18.2.2

take any steps, except in accordance with this Guarantee, for the purpose of obtaining
payment of any amounts payable under this Guarantee by the Guarantor or to recover
any debts whatsoever owed by the Guarantor in respect of this Guarantee.

18.3

The aforementioned limitations in Clauses 18.1 and 18.2 shall not release any Senior Person
of the Guarantor or the Guarantor from any liability arising from wilful misconduct (Vorsatz) or
gross negligence (grobe Fahrlässigkeit) by such Senior Person of the Guarantor or the
Guarantor (as applicable).

19

Limited Liability

19.1

Notwithstanding any other provision of this Guarantee, the recourse of the Counterparty and
the Noteholders in respect of any claim against the Guarantor under or in respect of this
Guarantee is limited to the available Guarantor Proceeds and subject to the applicable Priority
of Payments (and, in addition, in the case of the Noteholders, the Guarantee Payment Order of
Priority). After payment to the Counterparty and/or the Noteholders of its/their respective share
of such available Guarantor Proceeds in accordance with such applicable Priority of Payments
(and, in addition, in the case of the Noteholders, the Guarantee Payment Order of Priority), the
obligations of the Guarantor to the Counterparty and the Noteholders with respect to such
Guarantor Payment Date shall be extinguished (erloschen) in full and neither the Counterparty
nor the Noteholders nor anyone acting on its or their behalf shall be entitled to take any further
steps against the Guarantor to recover any further sum.

19.2

An amount equal to all or part of any amounts that have been extinguished pursuant to
Clause 19.1 above (each a "Shortfall Amount"), shall become due and payable by the
Guarantor to the creditor (to whom the relevant amount was originally owed) on the next
relevant date on which the Guarantor has sufficient Guarantor Proceeds to pay such Shortfall
Amount (or any part thereof) in accordance with the applicable Priority of Payments (and, in
addition, in the case of the Noteholders, the Guarantee Payment Order of Priority). For the
avoidance of doubt, each such Shortfall Amount shall have the same rank in the applicable
Priority of Payments (and, in addition, in the case of the Noteholders, the Guarantee Payment
Order of Priority) as the originally owed payment would have. Interest on Shortfall Amounts
shall not accrue.

19.3

If, after the earlier of (i) the occurrence of the Final Guarantor Payment Date and (ii) the
delivery of an Enforcement Notice in accordance with the Trust Agreement, the Guarantor
Proceeds, subject to then applicable Priority of Payments (and, in addition, in the case of the
Noteholders, the Guarantee Payment Order of Priority), are ultimately insufficient to pay in full
all amounts whatsoever due to the Counterparty or the Noteholders and all other claims
ranking prior to or pari passu with the claims of the Counterparty or the Noteholders, as the
case may be, pursuant to the then applicable Priority of Payments (and, in addition, in the case
of the Noteholders, the Guarantee Payment Order of Priority), the claims of the Counterparty
and the Noteholders, as the case may be, against the Guarantor shall be limited to their
respective share of such remaining Guarantor Proceeds. After payment to the Counterparty
and the Noteholders of their respective share of such remaining Guarantor Proceeds, the
obligations of the Guarantor to the Counterparty and the Noteholders shall be extinguished in
full and neither the Counterparty nor the Noteholders nor anyone acting on its or their behalf
shall be entitled to take any further steps against the Guarantor to recover any further sum.
Such remaining Guarantor Proceeds shall be deemed to be "ultimately insufficient" at such
time when, in the opinion of the Trustee, no further assets are available and no further
proceeds can be realised to satisfy any outstanding claims of the Secured Parties, and neither
assets nor proceeds will be so available thereafter.
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20

Miscellaneous

20.1

This Guarantee is governed by the laws of the Federal Republic of Germany.

20.2

Any non-contractual rights and obligations arising out of or in connection with this Guarantee
shall also be governed by the laws of the Federal Republic of Germany.

20.3

The District Court (Landgericht) in Frankfurt am Main shall have non-exclusive jurisdiction for
any action or other legal proceedings arising out of or in connection with this Guarantee.

20.4

On the basis of presenting evidence of being a Noteholder, each Noteholder may (subject to
the payment provisions set out in Clause 14.1 (Payments; Tax)) protect and enforce in its own
name its rights arising under this Guarantee in any legal proceedings against the Guarantor or
to which such Noteholder and the Guarantor are parties, without the need for presentation of
this Guarantee in such proceedings.

20.5

The English language version of this Guarantee is legally binding. Any German language
version is a non-binding convenience translation only.
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The Trust Agreement
The following is the complete text of the Trust Agreement without the schedules thereto:
This trust agreement (the "Agreement") is dated 22 November 2012 and entered into
BETWEEN:
(1)

SME COMMERZ SCB GMBH, a company incorporated with limited liability (Gesellschaft mit
beschränkter Haftung) under the laws of the Federal Republic of Germany and registered in
the commercial register of the local court (Amtsgericht) of Frankfurt am Main under
HRB 93744, having its registered office at Steinweg 3-5, 60313 Frankfurt am Main, Federal
Republic of Germany, as guarantor (the "Guarantor");

(2)

DELOITTE & TOUCHE GMBH WIRTSCHAFTSPRÜFUNGSGESELLSCHAFT, a company
incorporated with limited liability (Gesellschaft mit beschränkter Haftung) in the Federal
Republic of Germany, operating through its office at Schwannstraße 6, 40476 Düsseldorf,
Federal Republic of Germany, as trustee (the "Trustee") and as data trustee (the “Data
Trustee”);

(3)

COMMERZBANK AKTIENGESELLSCHAFT, a stock corporation (Aktiengesellschaft)
incorporated under the laws of the Federal Republic of Germany and registered in the
commercial register of the local court (Amtsgericht) of Frankfurt am Main under HRB 32000
and having its office at Kaiserstraße 16, 60311 Frankfurt am Main, Federal Republic of
Germany, as originator, servicer, account bank, cash administrator, funding provider, funding
calculation agent and paying agent (the "Originator", the "Servicer", the "Account Bank", the
"Cash Administrator", the "Funding Provider", the “Funding Calculation Agent” and the
"Principal Paying Agent"; and

(4)

WILMINGTON TRUST SP SERVICES (FRANKFURT) GMBH, a company incorporated with
limited liability (Gesellschaft mit beschränkter Haftung) under the laws of the Federal Republic
of Germany and registered in the commercial register of the local court (Amtsgericht) of
Frankfurt am Main under HRB 76380 and having its office at Steinweg 3-5, 60313 Frankfurt
am Main, Federal Republic of Germany, as corporate administrator (the "Corporate
Administrator").

The Guarantor, the Trustee, the Originator, the Servicer, the Account Bank, the Cash Administrator, the
Funding Provider, the Funding Calculation Agent, the Principal Paying Agent, the Corporate
Administrator and the Data Trustee are hereinafter also referred to as the "Parties" and each of them
as a "Party".
PREAMBLE:
(A)

The Originator has established or will establish the Programme under which the Originator
intends to issue, from time to time, Series of Notes.

(B)

Each Series of Notes will have the benefit of the Guarantee.

(C)

The Originator has agreed to sell to the Guarantor, and the Guarantor has agreed to purchase
from the Originator, pursuant to and subject to the terms of the Receivables Purchase
Agreement, from time to time certain Receivables (including the Related Claims and Rights)
and certain Related Mortgages.

(D)

The purchase of Purchased Receivables by the Guarantor shall be refinanced through funds
made available by the Funding Provider to the Guarantor under the Funding Agreement, from
Collections received by the Guarantor in respect of Purchased Receivables or from proceeds
derived from Eligible Investments, as applicable.

(E)

The Guarantor intends to appoint a trustee. In order to secure the claims of the Noteholders
and the other Secured Parties against the Guarantor under the Guarantor Documents, the
Guarantor intends to pledge and assign certain rights and claims to the trustee as trustee for
the benefit of the Secured Parties.
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NOW THEREFORE, the Parties agree as follows:

1

Interpretation

1.1

Definitions
Unless the context requires otherwise, terms used in this Agreement and in the Recitals and
the Schedules (if any) shall have the meaning given them in the transaction definitions
agreement dated on or about the date hereof and signed by, among others, the Parties (such
transaction definitions agreement, as amended from time to time, the "Transaction
Definitions Agreement").

1.2

Time
Any reference in this Agreement to a time of day shall be construed as a reference to the
statutory time (gesetzliche Zeit) in the Federal Republic of Germany.

2

Appointment of the Trustee; Powers of Attorney

2.1

The Guarantor hereby appoints
Deloitte & Touche GmbH Wirtschaftsprüfungsgesellschaft
to hold and enforce certain security assets as trustee (Treuhänder) for the benefit of the
Secured Parties in accordance with this Agreement, any Security Deed and any other security
arrangement entered into between the Guarantor and the Trustee in accordance with the
Guarantor Documents. Deloitte & Touche GmbH Wirtschaftsprüfungsgesellschaft hereby
accepts such appointment by the Guarantor.

2.2

Each of the Parties (other than the Trustee) hereby authorises, and grants a power of attorney
to, the Trustee to:
2.2.1

execute all other necessary agreements related to this Agreement, any Security Deed
and any other security arrangement entered into between the Guarantor and the
Trustee in accordance with the Guarantor Documents, at the cost of the Guarantor;

2.2.2

accept any pledge or other accessory right (akzessorisches Sicherungsrechte) or any
assignment on behalf of the Secured Parties;

2.2.3

make and receive all declarations, statements and notices which are necessary or
desirable in connection with this Agreement and the other Guarantor Documents,
including, without limitation, with respect to any amendment of these agreements as a
result or for the purpose of a substitution of a Secured Party, and of any other security
agreements that may be entered into in connection with this Agreement; and

2.2.4

undertake all other necessary or desirable actions and measures, including, without
limitation, for the perfection of any Security Interest over the Security Assets and the
Pledged Accounts, in accordance with this Agreement.

The power of attorney shall expire as soon as a Substitute Trustee has been appointed
pursuant to Clause 29 (Term; Termination) hereof and has accepted such appointment. Upon
the Trustee's request, the Parties shall provide the Trustee with a separate certificate for the
powers granted in accordance with this Clause 2.2.

3

Declaration of Trust (Treuhand)

3.1

The Trustee shall in relation to the Security Interest created under this Agreement, any
Security Deed and any other security arrangement entered into between the Guarantor and
the Trustee in accordance with the Guarantor Documents, acquire, hold and enforce the
Security Assets which are pledged (verpfändet) or assigned (as applicable) to it pursuant to
this Agreement, any Security Deed and any other security arrangement entered into between
the Guarantor and the Trustee in accordance with the Guarantor Documents, for the purpose
of securing the Trustee Claim as trustee (Treuhänder) for the benefit of the Secured Parties,
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and shall, in relation to the Security Assets, act in accordance with the terms and subject to the
conditions of this Agreement, any Security Deed and any other security arrangement entered
into between the Guarantor and the Trustee in accordance with the Guarantor Documents.
The Parties agree that the Security Assets shall not form part of the Trustee's estate
irrespective of which jurisdiction’s insolvency proceedings apply.

3.2

In relation to any jurisdiction the courts of which would not recognise or give effect to the trust
relationship (Treuhand) expressed to be created by this Agreement, the relationship of the
Guarantor and the Secured Parties to the Trustee shall be interpreted in a manner that most
closely approximates the Parties' intention as expressed in this Agreement, all the other
provisions of this Agreement shall have full force and effect between the Parties hereto and
the parties thereto.

4

Conflicts of Interest
The Trustee shall, when performing any of its obligations or discretions hereunder or in respect
of the Guarantee, except where expressly provided otherwise, solely have regard to the
interests of the Noteholders and not to the interests of the other Secured Parties. The interests
of the Noteholders shall prevail in the event of any conflict of interest between the Noteholders
and any other Secured Party. Should a conflict of interest arise among the interests of any
other Secured Parties other than the Noteholders, the Trustee shall give priority to their
respective interests in the order set out in the relevant Priority of Payments.

5

Contract for the benefit of the Noteholders
This Agreement grants the Noteholders (but not the other Secured Parties) the right to demand
that the Trustee performs the Trustee Services (contract for the benefit of a third party (echter
Vertrag zugunsten Dritter) pursuant to Section 328 paragraph 1 BGB). For the avoidance of
doubt, Section 334 BGB shall be applicable.

6

Trustee Services, Limitations

6.1

The Trustee shall provide the following Trustee Services subject to and in accordance with this
Agreement.
6.1.1

The Trustee shall hold, collect, enforce and release in accordance with the terms and
subject to the conditions of this Agreement, the other Guarantor Documents, any
Security Deed and any other security arrangement entered into between the Guarantor
and the Trustee in accordance with the Guarantor Documents, the Security Interests in
(i)

the Security Assets that are granted to it by way of pledge (Verpfändung) or
assignment (Sicherungsabtretung) pursuant to Clauses 15 (Pledge of Security
Assets) and 16 (Assignment of Security Assets for Security Purposes) hereof,
as trustee (Treuhänder) for the benefit of the Secured Parties in accordance
with the security purpose (Sicherungszweck) as set forth in Clause 16 hereof;

(ii)

any Security Assets that are granted by way of pledge, assignment or
otherwise under the terms of any Security Deed and any other security
arrangement entered into between the Guarantor and the Trustee in
accordance with the Guarantor Documents in accordance with the relevant
security purpose (Sicherungszweck) as set forth therein; and

(iii)

the Pledged Accounts in accordance with the relevant security purpose
(Sicherungszweck) as set forth in Clause 13 (Accounts).

6.1.2

The Trustee shall hold the Security Assets at all times separate and distinguishable
from any other assets the Trustee may have.

6.1.3

If, following the occurrence of a Guarantor Event of Default the Trustee becomes
aware (positive knowledge in its capacity as the Trustee) that the value of the Security
Assets and/or the Pledged Accounts is at risk, the Trustee shall in its reasonable
discretion take or cause to be taken all actions which in the opinion of the Trustee are
necessary or desirable to preserve the value of the Security Assets and/or the Pledged
Accounts. The Guarantor and the Servicer will inform the Trustee as soon as
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reasonably practicable upon becoming aware that the value of the Security Assets
and/or the Pledged Accounts is at risk.

6.2

Limitations
6.2.1
No provision of this Agreement will require the Trustee to do anything which may be
illegal or contrary to applicable law or regulations or to extend or risk its own funds or
otherwise to incur any financial liability in the performance of any of its duties, or in the
exercise of any of its rights or powers or otherwise in connection with this Agreement, if
the Trustee determines in its sole discretion (exercised reasonably) that repayment of
such funds or adequate indemnity against such risk or liability is not assured to it.
6.2.2

Whenever the Trustee is required to do any act and/or to make any decision and/or to
exercise its discretion in accordance with (i) this Agreement or (ii) if the Trustee deems
it necessary or advisable, it may, at the expense of the Guarantor, request such advice
or information from third parties (legal counsel, financial consultant, bank or other
professional advisor) as it deems appropriate, provided that (x) the Trustee has
received a binding fee quote (and has forwarded a copy of such fee quote to the
Guarantor) prior to mandating such advisor and (y) any such advisor is a person or
Entity the Trustee believes is reputable and suitable to advise it. The Trustee may rely
on such information or advice without having to make its own investigations. When
reasonably relying upon the information or the advice given by such advisors, the
Trustee shall not be liable for any Damages caused by doing so. The Trustee shall not
be liable for any negligence and/or wilful misconduct of the advisors. The Trustee shall
only be liable for the failure to exercise due care when selecting any such advisor
(Auswahlverschulden).

6.2.3

The Trustee, when performing any obligation on behalf of the Guarantor, shall be
entitled to request from the Guarantor to provide the Trustee with assistance as
required by the Trustee in order to carry out the Guarantor’s obligation.

6.2.4

Unless explicitly stated otherwise in this Agreement the Trustee shall not be
responsible for, and shall not be required to investigate, monitor, supervise or assess,
the validity, suitability, value, sufficiency, existence and enforceability of any or all of
the Security Assets, the Pledged Accounts, any Security Interest, the Notes or any
Guarantor Document. Furthermore, the Trustee shall not be required to investigate,
monitor, supervise or assess whether any of the actions set forth in Clauses 2.2.1 and
2.2.4 hereof becomes necessary.

6.3

6.2.5

The Trustee will not be precluded from entering into contracts with respect to other
transactions.

6.2.6

Unless explicitly stated otherwise in the Guarantor Documents to which the Trustee is
a party and subject to the principles of good faith (Treu und Glauben), reports, notices,
documents and any other information received by the Trustee pursuant to the
Guarantor Documents are for information purposes only and the Trustee is not
required to take any action as a consequence thereof or in connection therewith. The
Trustee is not required to review, analyse or check the Investor Reports.

6.2.7

In connection with the performance of its obligations hereunder or under any other
Guarantor Document to which it is a party, the Trustee may rely upon any document
believed by it to be genuine and to have been signed or presented by the proper party
or parties and, for the avoidance of doubt, the Trustee shall not be responsible for any
loss, cost, damages or expenses that may result from such reliance.

6.2.8

Unless provided otherwise in this Agreement, the Trustee shall not be obliged to
supervise the discharge by the Guarantor of its payment and other obligations arising
under the Guarantor Documents or to fulfil any obligations of the Guarantor.

Acknowledgement
The Trustee has been provided with copies of the Receivables Purchase Agreement, the
Servicing Agreement, the Guarantee, the Account Bank Agreement, the Cash Administration
Agreement, the Corporate Administration Agreement, the Data Trust Agreement, the Funding
Agreement, the Transaction Definitions Agreement and the Agency Agreement and is aware of
the contents thereof.
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7

Liability of Trustee

7.1

Standard of Care
The Trustee shall be liable for breach of its obligations under this Agreement only if and to the
extent that it fails to meet the Standard of Care. Section 278 of the German Civil Code shall
apply to any delegate (Erfüllungsgehilfe) employed by the Trustee. The liability of the Trustee
is limited pursuant to Clause 7.2

7.2

Limitation of Liability
7.2.1

Without prejudice of the provisions of Clause 7.1, the Trustee shall not be liable for any
action or any failure to act by any Party or any Party’s successor or substitute.

7.2.2

The liability of the Trustee for claims of damages of any kind (including any claims for
damages of any third parties against the Trustee arising from or in connection with this
Agreement), except for damages resulting from injury to life, body or health, for any
one single damages case resulting from negligence within the meaning of Section 54a
of the German Public Accountant Act (Wirtschaftsprüferordnung) is limited to EUR
5,000,000. The same damages resulting from several different breaches of duty
constitute one single damages case for the purpose of the preceding sentence. One
single damages case comprises all consequences of a breach of duty irrespective of
whether the damages arise during one single year or several successive years.
Multiple action or failure to act based on the same or similar cause shall constitute one
single breach of duty if the relevant cases are legally or commercially connected with
each other. In such case, the liability of the Trustee is limited to EUR 5,000,000 for one
single breach of duty.

7.2.3

The aforementioned provisions shall also apply to the Noteholders. The claimants,
including the Parties and the Noteholders, shall be joint and several creditors
(Gesamtgläubiger) within the meaning of Section 428 BGB.

8

Delegation

8.1

Delegation by the Trustee
8.1.1
The Trustee shall only be permitted to transfer, sub-contract or delegate the Trustee
Services to the extent it would transfer, sub-contract or delegate such duties within the
scope of its normal business activities (gewöhnlicher Geschäftsbetrieb) and subject to
any further restrictions set out in this Agreement. The Trustee shall notify the
Guarantor and the Originator of such transfer, sub-contracting or delegation of Trustee
Services.
8.1.2

If the Trustee becomes aware that a change in law (or a change in the binding
interpretation of any law) (including, without limitation, of the German Legal Services
Act (Rechtsdienstleistungsgesetz)) has occurred and, as a consequence of such
change, the performance by the Trustee of the Trustee Services or any part thereof
becomes unlawful, the Trustee shall, at the cost of the Guarantor, use reasonable
endeavours to delegate such Trustee Service as soon as reasonably practicable to an
appropriate Entity. Should the Trustee be required to so delegate such services, it shall
only be liable for the proper selection of such delegate (Auswahlverschulden).

8.1.3

Notwithstanding any sub-agency, sub-contract or delegation of the performance of its
obligations under this Agreement and save as set out under Clause 8.1.2 above or
Clause 8.1.4 below, the Trustee shall remain liable for any such sub-agency, subcontract or delegation in accordance with Section 278 BGB.

8.1.4

If and to the extent that the Trustee is obliged to delegate any of its services pursuant
to the terms of this Agreement, the Trustee shall not be liable for any such delegation
pursuant to Section 278 BGB. The same applies if and to the extent that the Trustee
delegates any of its services herunder to any other Party in accordance with the terms
of this Agreement.

93

8.2

Delegation by the Guarantor
The Guarantor shall at all times be entitled to perform its obligations hereunder through
competent third parties. Section 278 BGB and the Guarantor Standard of Care apply.

9

Trustee Claim

9.1

The Guarantor hereby irrevocably and unconditionally, by way of an independent promise to
perform obligations (abstraktes Schuldversprechen), promises to pay, whenever a Secured
Obligation that is payable by the Guarantor to a Secured Party (other than the Trustee) has
become due (fällig), an equal amount to the Trustee.

9.2

The Trustee Claim shall rank with the same priority as the Secured Obligations.

9.3

The Trustee Claim is separate and independent from any claims in respect of the Secured
Obligations, provided that:
9.3.1

the Trustee Claim shall be reduced to the extent that any payment obligations under
the Secured Obligations have been discharged (erfüllt);

9.3.2

the payment obligations under the Secured Obligations shall be reduced to the extent
that the Trustee Claim has been discharged (erfüllt); and

9.3.3

the Trustee Claim shall correspond to the Guarantor's payment obligations under the
Secured Obligations.

9.4

The Trustee Claim will become due (fällig), if and to the extent that the Secured Obligations
have become due (fällig).

9.5

The Trustee will pay all amounts received in connection with the Trustee Claim
9.5.1

prior to the establishment of the Trust Account in accordance with Clause 23.4, to the
Operating Account; and

9.5.2

after the establishment of the Trust Account in accordance with Clause 23.4, to the
Trust Account.

10

Trustee's Consent to Repurchases and Re-Assignments

10.1

Trustee's Consent in relation to Repurchases based on Repurchase Obligations
The Trustee herewith consents (Einwilligung within the meaning of Section 185 para. 1 BGB)
to the re-assignment or retransfer by the Guarantor to the Originator of any Purchased
Receivables or Related Mortgages (to the extent that such Purchased Receivables or Related
Mortgages have been or will have been assigned or transferred by the Originator to the
Guarantor) in performance of a repurchase that is made in accordance with Clause 16
(Repurchase Obligations of the Originator) of the Receivables Purchase Agreement.

10.2

Trustee's Consent in relation to Repurchases upon Exercise of Repurchase Option
The Trustee herewith consents (Einwilligung within the meaning of Section 185 para. 1 BGB)
to the re-assignment by the Guarantor to the Originator of any Purchased Receivables in
performance of a repurchase that is made in accordance with Clause 17
(Repurchase/Replacement Option of the Originator) of the Receivables Purchase Agreement.

11

Swap Agreements; Security Deed

11.1

The Guarantor may at any time enter into any Swap Agreement (in particular, but without
limitation, if the Issuer has issued any Series of Notes denominated in any Specified Currency)
with an Eligible Swap Counterparty provided that such Eligible Swap Counterparty has agreed
to be bound by limited recourse and no petition provisions substantially based on Clauses 32
(No Recourse, No Petition) and 33 (Limited Liability) and has agreed to make payments under
such Swap Agreement directly to the Principal Paying Agent (or such other Paying Agent as
may be appointed in accordance with the Agency Agreement) with respect to the relevant
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Series of Notes. The Guarantor shall further procure that each Swap Agreement complies with
the relevant rating criteria applicable to such swap agreement as published from time to time
by the Rating Agencies for purposes of obtaining or maintaining the relevant requested rating
for any one or more Series of Notes.

11.2

Should the relevant Swap Agreement be governed by English law or New York law, the
Guarantor undertakes with the Trustee to grant a security interest in its rights and claims
arising under any Swap Agreement to the Trustee under the terms of an English law or New
York law governed Security Deed (as applicable). The Parties hereby acknowledge that the
Guarantor will, pursuant to such Security Deed, assign to the Trustee all its present and future
rights, claims, title, benefits and interest in, to and under the relevant English law or New York
law governed Swap Agreement and all other proceeds relating to or arising from the above
and all cash and other property at any time and from time to time receivable or distributable in
respect of or in exchange therefore, excluding, however, the Guarantor's present and future
rights, claims, title and interest in and to the Swap Collateral and the Swap Collateral Account
(if any).

12

Liquidity Facility

12.1

If the Originator ceases to have the Liquidity Facility Required Rating, the Originator will, upon
having become aware thereof, notify the Guarantor and the Trustee of such downgrade.

12.2

After having submitted a notice in accordance with Clause 12.1 above, the Originator shall,
with respect to each Series of Notes, within 14 (fourteen) calendar days (or such other period
as may be agreed from time to time between the Guarantor and the Trustee) either
12.2.1

enter into (if the Originator has at least the Liquidity Facility Provider Required Rating),
or procure that a suitable third party (that has at least the Liquidity Facility Provider
Required Rating) will enter into. a liquidity facility agreement with the Guarantor
substantially in the form of the Liquidity Facility Agreement (set out in the Schedule
hereto); or

12.2.2

if the Originator does not have the Liquidity Facility Provider Required Rating, either
(A)

enter into a liquidity facility agreement with the Guarantor substantially in the
form the Liquidity Facility Agreement where the obligations of the Originator as
liquidity facility provider under such liquidity facility agreement will be
irrevocable and unconditionally guaranteed by a suitable third party (that has at
least the Liquidity Facility Provider Required Rating) for the benefit of the
Guarantor (the guarantee of such third party to include no-recourse, no-petition
and limited liability clauses for the benefit of the Guarantor with substantially
the same contents as Clauses 32 (No Recourse, No Petition) and 33 (Limited
Liability) hereof and related undertakings of such third party to be bound by the
relevant Priority of Payments); or

(B)

12.3

provided that the Liquidity Facility Provider is then rated at least "BBB-" and
"F3" by Fitch, enter into a liquidity facility agreement with the Guarantor
substantially in the form the Liquidity Facility Agreement and deposit an amount
equal to the Liquidity Available Commitment at such time into the Relevant
Liquidity Stand-by Ledger (and, thereafter, upon any decrease or increase of
the Liquidity Available Commitment such amount shall be increased by the
Liquidity Facility Provider or decreased accordingly).

The Originator shall, with respect to each Series of Notes, give notice to the Guarantor and the
Trustee (with a copy to the Cash Administrator and the Account Bank) which of the
alternatives set out in Clause 12.2 above shall be implemented.

12.4

The Guarantor hereby undertakes to enter into each Liquidity Facility Agreement referred to in
Clause 12.2.1 or Clause 12.2.2 with the Originator (and/or the relevant guarantor) or the
relevant third party after the Originator has notified the Guarantor in accordance with
Clause 12.3.
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13

Accounts

13.1

Set-Off Risk Reserve Account
13.1.1 The Guarantor hereby pledges all its present and future claims which it has against the
Account Bank in respect of the Set-Off Risk Reserve Account, in particular all claims
for cash deposit and credit balances (Guthaben und positive Salden) to the Trustee to
secure the Set-Off Warranty Claim under the Receivables Purchase Agreement (which
has been assigned to the Trustee in accordance with Clause 16 (Assignment of
Security Assets for Security Purposes).
The Trustee hereby accepts such pledge.
The Guarantor hereby gives notice to the Account Bank of the pledge pursuant to this
Clause 13.1.1. The Account Bank hereby acknowledges such pledge.
13.1.2

Upon receipt of a notice (or, if earlier, after having become aware) that the Originator
has ceased to have the Set-Off Risk Required Rating, the Guarantor shall, by way of a
second-ranking pledge (subordinated to the pledge granted pursuant to Clause 13.1.1
above), pledge all its present and future claims which it has against the Account Bank
in respect of the Set-Off Risk Reserve Account in particular, all claims for cash deposit
and credit balances (Guthaben und positive Salden) to the Originator to secure the
Guarantor’s obligations towards the Originator to repay any amount credited to the SetOff Risk Reserve Account in respect of which the Originator may request repayment in
accordance with the Receivables Purchase Agreement.

13.1.3

Upon enforcement of any of the pledges set out in Clause 13.1.1 or Clause 13.1.2 the
Trustee shall apply all amounts received from such enforcement towards fulfilment of
the relevant secured claims as set out in Clause 13.1.1 and Clause 13.1.2,
respectively. For the avoidance of doubt, the Priorities of Payments shall not apply to
such amounts.

13.1.4

The Guarantor shall transfer the cash deposit and credit balances (Guthaben und
positive Salden) of the Set-Off Risk Reserve Account to the Originator subject to and in
accordance with Clause 11.2.5 of the Receivables Purchase Agreement. For the
avoidance of doubt, the Priorities of Payments shall not apply to such transfers. The
Trustee hereby consents to such transfer.

13.1.5

For the purpose of this Clause 13.1, the Trustee shall act as trustee (Treuhänder) of
the Guarantor and the Guarantor hereby appoints the Trustee as trustee (Treuhänder)
and the Trustee hereby accepts such appointment. Without prejudice to Clauses 6.2.4
and 6.2.8, the Guarantor, the Trustee and the Originator shall enter into all necessary
agreements and take all necessary actions to perfect the pledge set out in this
Clause 13.1 to maintain the then current rating of the Notes.

13.1.6

Upon the Guarantor giving notice to the Account Bank of the pledge referred to in
Clause 13.1.2, the Account Bank shall acknowledge such pledge.

13.2

Commingling Reserve Account
13.2.1 The Guarantor hereby pledges all its present and future claims in respect of the
Commingling Reserve Account which it has against the Account Bank, in particular all
claims for cash deposits and credit balances (Guthaben und positive Salden) to the
Trustee to secure the Commingling Warranty Claim under the Servicing Agreement
(which has been assigned to the Trustee in accordance with Clause 16 (Assignment of
Security Assets for Security Purposes)).
The Trustee hereby accepts such pledge.
The Guarantor hereby gives notice to the Account Bank of the pledge pursuant to this
Clause 13.2.1. The Account Bank hereby acknowledges such pledge.
13.2.2

Upon receipt of a notice (or, if earlier, after having become aware) that the Servicer
has ceased to have the Commingling Reserve Required Rating, the Guarantor shall,
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by way of a second-ranking pledge (subordinated to the pledge granted pursuant to
Clause 13.2.1 above), pledge all its present and future claims in respect of the
Commingling Reserve Account which it has against the Account Bank, in particular all
claims for cash deposits and credit balances (Guthaben und positive Salden),
to the Servicer to secure the Guarantor’s obligations towards the Servicer to repay any
amount credited to the Commingling Reserve Account in respect of which the Servicer
may request repayment in accordance with the Servicing Agreement.
13.2.3

Upon enforcement of any of the pledges set out in Clause 13.2.1 and Clause 13.2.2
the Trustee shall apply all amounts received from such enforcement towards fulfilment
of the relevant secured claims as set out in Clause 13.2.1 and Clause 13.2.2,
respectively. For the avoidance of doubt, the Priorities of Payments shall not apply to
such amounts.

13.2.4

The Guarantor shall transfer the cash deposit and credit balances (Guthaben und
positive Salden) to the Servicer in accordance with the Servicing Agreement when all
obligations of the Servicer under the Commingling Warranty Claim have been
discharged in full and the pledge pursuant to Clause 13.2.2 above shall cease to exist.
The Trustee hereby consents to such transfer.

13.2.5

For the purpose of this Clause 13.2, the Trustee shall act as trustee (Treuhänder) of
the Guarantor and the Guarantor hereby appoints the Trustee as trustee (Treuhänder)
and the Trustee hereby accepts such appointment. Without prejudice to Clauses 6.2.4
and 6.2.8, the Guarantor, the Trustee and the Servicer shall enter into all necessary
agreements and take all necessary actions to perfect the pledge set out in this
Clause 13.2 to maintain the then current rating of the Notes.

13.2.6

Upon the Guarantor giving notice to the Account Bank of the pledge referred to in
Clause 13.2.2, the Account Bank shall acknowledge such pledge.

13.3

Liquidity Facility Stand-by Account
13.3.1 No later than on the second Business Day immediately preceding the day on which the
first Stand-by Advance is requested pursuant to Clause 2.5 (Stand-by Advance) of a
Liquidity Facility Agreement or, if earlier, the second Business Day immediately
preceding the day on which any Liquidity Facility Provider is required to make a Standby Advance pursuant to Clause 10.1(iii) of a Liquidity Facility Agreement, the
Guarantor will open the Liquidity Facility Stand-by Account with the Account Bank and
procure the establishment of all Relevant Liquidity Stand-by Ledgers (required to be
established pursuant to the Liquidity Facility Agreements) on such Liquidity Facility
Stand-by Account.
13.3.2

13.3.3

The Guarantor shall pledge all its present and future claims which it has against the
Account Bank in respect of the Liquidity Facility Stand-by Account (including all
Relevant Liquidity Stand-by Ledgers) in particular, all claims for cash deposit and credit
balances (Guthaben und positive Salden),
(i)

first, to the Trustee to secure the Trustee Claim to the extent that the Trustee
Claim reflects a claim against the Guarantor for (a) any payment of Senior
Expenses and/or (b) any payments under the Guarantee in respect of any
interest amount (including, without limitation, any Guaranteed Scheduled
Interest, Interest Shortfall Amount and Variable Guarantee Coupon Amount) in
respect of any Series of Notes; and

(ii)

second (and subordinated), to the Liquidity Facility Providers to secure the
Guarantor’s obligations towards the Liquidity Facility Providers to repay any
amount credited to the Liquidity Facility Stand-by Account (or any Relevant
Liquidity Stand-by Ledger) in respect of which a Liquidity Facility Provider may
request repayment in accordance with the terms of the relevant Liquidity
Facility Agreement.

Upon enforcement of any of the pledges referred to in Clause 13.3.2, the Trustee shall
apply all amounts received from such enforcement towards fulfilment of the secured
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claims as set out in Clause 13.3.2 (i) and (ii). For the avoidance of doubt, the Priorities
of Payments shall not apply to such amounts.
13.3.4

The Guarantor shall transfer the cash deposit and credit balances (Guthaben und
positive Salden), together with accrued interest, of a Relevant Liquidity Stand-by
Ledger to the related Liquidity Facility Provider in accordance with Clause 11.2 of the
relevant Liquidity Facility Agreement. For the avoidance of doubt, the Priorities of
Payments shall not apply to such transfers. The Trustee hereby consents to such
transfer.

13.3.5

For the purpose of this Clause 13.3, the Trustee shall act as trustee (Treuhänder) of
the Guarantor and the Guarantor hereby appoints the Trustee as trustee (Treuhänder)
and the Trustee hereby accepts such appointment. Without prejudice to Clauses 6.2.4
and 6.2.8, the Guarantor and the Trustee shall (and the Guarantor shall procure that
the Liquidity Facility Providers will) enter into all necessary agreements and take all
necessary actions to perfect the pledges set out in Clause 13.3.2(i)to maintain the then
current rating of the Notes.

13.3.6

Upon the Guarantor giving notice to the Account Bank of the pledges referred to in
Clause 13.3.2, the Account Bank shall acknowledge such pledges.

13.4

Interest Reserve Account
13.4.1 The Guarantor hereby pledges all its present and future claims in respect of the
Interest Reserve Account which it has against the Account Bank, in particular all claims
for cash deposits and credit balances (Guthaben und positive Salden) to the Trustee to
secure the Trustee Claim to the extent that the Trustee Claim reflects a claim against
the Guarantor for payments (a) of Senior Expenses and (b) under the Guarantee in
respect of any interest amount (including, without limitation, any Guaranteed
Scheduled Interest, Interest Shortfall Amount and Variable Guarantee Coupon
Amount) in relation to any Series of Notes.
The Trustee hereby accepts such pledge.
The Guarantor hereby gives notice to the Account Bank of the pledge pursuant to this
Clause 13.4.1. The Account Bank hereby acknowledges such pledge.
13.4.2

Upon receipt of a notice (or, if earlier, after having become aware) that the Originator
has ceased to have the Interest Reserve Required Rating, the Guarantor shall, by way
of a second-ranking pledge (subordinated to the pledge granted pursuant to
Clause 13.4.1 above), pledge all its present and future claims which it has against the
Account Bank in respect of the Interest Reserve Account in particular, all claims for
cash deposit and credit balances (Guthaben und positive Salden), to the Originator to
secure the Guarantor’s obligations towards the Originator to repay any amount
credited to the Interest Reserve Account in respect of which the Originator may request
repayment in accordance with the Receivables Purchase Agreement.

13.4.3

Upon enforcement of any of the pledges set out in Clause 13.4.1and Clause 13.4.2 the
Trustee shall apply all amounts received from such enforcement towards fulfilment of
the relevant secured claims as set out in Clause 13.4.1and Clause 13.4.2, respectively.
For the avoidance of doubt, the Priorities of Payments shall not apply to such amounts.

13.4.4

The Guarantor shall transfer the cash deposit and credit balances (Guthaben und
positive Salden) of the Interest Reserve Account to the Originator subject to and in
accordance with Clauses 12.5 and 12.6 of the Receivables Purchase Agreement. For
the avoidance of doubt, the Priorities of Payments shall not apply to such transfers.
The Trustee hereby consents to such transfers.

13.4.5

For the purpose of this Clause 13.4, the Trustee shall act as trustee (Treuhänder) of
the Guarantor and the Guarantor hereby appoints the Trustee as trustee (Treuhänder)
and the Trustee hereby accepts such appointment. Without prejudice to Clauses 6.2.4
and 6.2.8, the Guarantor, the Trustee and the Originator shall enter into all necessary
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agreements and take all necessary actions to perfect the pledges set out in this
Clause 13.4 to maintain the then current rating of the Notes.
13.4.6

Upon the Guarantor giving notice to the Account Bank of the pledge referred to in
Clause 13.4.2, the Account Bank shall acknowledge such pledge.

13.5

Swap Collateral Account(s)
13.5.1 Should the Guarantor enter into any Swap Agreement and should the Guarantor be
required to open one ore more Swap Collateral Accounts, it will open such Swap
Collateral Account(s) in its name with the Account Bank in accordance with the terms
of the relevant Swap Agreement once required thereunder.
13.5.2

Once the Guarantor has opened a Swap Collateral Account, it undertakes that it will,
as soon as reasonably practicable upon receipt of the relevant Swap Collateral, unless
transferred directly to the relevant Swap Collateral Account by the relevant Swap
Counterparty, transfer the relevant Swap Collateral to the corresponding Swap
Collateral Account.

13.5.3

The Guarantor undertakes to pledge all its present and future claims in respect of the
Swap Collateral, in particular, but not limited to, all claims for cash deposits and credit
balances (Guthaben und positive Salden) in any Swap Collateral Account which it has
against the Account Bank and all claims for interest in respect of the relevant Swap
Collateral and/or, if relevant, all claims relating to a security account (Wertpapierkonto)
to which any Swap Collateral is credited and the proceeds of such account
(i)

first (if the relevant Swap Counterparty so requires), to the relevant Swap
Counterparty, in order to secure any claim of such Swap Counterparty against
the Guarantor to return to it the relevant Swap Collateral or any part thereof;
and

(ii)

second (and after any pledge to the relevant Swap Counterparty in accordance
with sub-paragraph (i) above), to the Trustee, in order to secure the claims of
the Trustee under the relevant Swap Agreement (as such claims will have been
assigned to the Trustee by the Guarantor under a Security Deed or such other
security arrangement with respect to the claims of the Guarantor arising under
a Swap Agreement).

The Guarantor undertakes to give notice to the Account Bank of any pledge made in
accordance with this Clause 13.5.3 and the Account Bank undertakes to acknowledge
such pledges.
13.5.4

To the extent that the Guarantor is obliged under the relevant credit support document
of a Swap Agreement (if any) to repay or return the relevant Swap Collateral (or
amounts equal to the value thereof) in whole or in part (including if the Swap Collateral
is adjusted under the terms of the Swap Agreement) the Trustee already consents to
such repayment or return of the Swap Collateral. For the avoidance of doubt, the
Priorities of Payments shall not apply to any such repayment or return of the Swap
Collateral. The Guarantor shall ensure, that as per the terms of the relevant Swap
Agreement (including any collateral agreement or annex relating thereto), the recourse
of the relevant Swap Counterparty in respect of any claim against the Guarantor for a
repayment or return of Swap Collateral under the relevant Swap Agreement is limited
to the amount standing to the credit of the relevant Swap Collateral Account.

13.5.5

Upon any enforcement of the pledges set out in this Clause 13.5, the Trustee shall
apply all amounts received from such enforcement towards fulfilment of the relevant
secured claims as referred to in Clause 13.5.3.

13.6

Related Mortgages Transfer Reserve Account
13.6.1 The Guarantor hereby pledges all its present and future claims in respect of the
Related Mortgages Transfer Reserve Account which it has against the Account Bank,
in particular all claims for cash deposits and credit balances (Guthaben und positive
Salden) to the Trustee to secure the the Related Mortgages Transfer Costs Warranty
Claim under the Receivables Purchase Agreement (which has been assigned to the
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Trustee in accordance with Clause 16 (Assignment of Security Assets for Security
Purposes)).
The Trustee hereby accepts such pledge.
The Guarantor hereby gives notice to the Account Bank of the pledge pursuant to this
Clause 13.6.1. The Account Bank hereby acknowledges such pledge.
13.6.2

Upon receipt of a notice (or, if earlier, after having become aware) that the Originator
has ceased to have the Related Mortgages Transfer Reserve Required Rating, the
Guarantor shall, by way of a second-ranking pledge (subordinated to the pledge
granted pursuant to Clause 13.6.1 above), pledge all its present and future claims
which it has against the Account Bank in respect of the Related Mortgages Transfer
Reserve Account in particular, all claims for cash deposit and credit balances
(Guthaben und positive Salden), to the Originator to secure the Guarantor’s obligations
towards the Originator to repay any amount credited to the Related Mortgages
Transfer Reserve Account in respect of which the Originator may request repayment in
accordance with the Receivables Purchase Agreement.

13.6.3

The Guarantor undertakes to give notice to the Account Bank of the pledge made in
accordance with Clause 13.6.2 and the Account Bank undertakes to acknowledge
such pledge.

13.6.4

Upon enforcement of any of the pledges set out in Clause 13.6.1 and Clause 13.6.2,
the Trustee shall apply all amounts received from such enforcement towards fulfilment
of the relevant secured claims as set out in Clause 13.6.1and Clause 13.6.2,
respectively. For the avoidance of doubt, the Priority of Payments shall not apply to
such amounts.

13.6.5

The Guarantor shall transfer the cash deposit and credit balances (Guthaben und
positive Salden) of the Related Mortgages Transfer Reserve Account to the Originator
in accordance with Clauses 13.5 and 13.6 of the Receivables Purchase Agreement.
For the avoidance of doubt, the Priority of Payments shall not apply to such transfers.

13.6.6

For the purpose of this Clause 13.6, the Trustee shall act as trustee (Treuhänder) of
the Issuer and the Issuer hereby appoints the Trustee as trustee (Treuhänder) and the
Trustee hereby accepts such appointment. Without prejudice to Clauses 6.2.4
and 6.2.8, the Guarantor, the Trustee and the Originator shall enter into all necessary
agreements and take all necessary actions to perfect the pledge set out in this
Clause 13.6 to maintain the then current rating of the Notes.

13.7

Securities Account
13.7.1 If the Guarantor (or the Cash Administrator on its behalf) makes any investment in
Eligible Investments in accordance with the terms of the Guarantor Documents and
such Eligible Investments consist of securities, the Guarantor will, as soon as
reasonably practicable, open the Securities Account with the Account Bank and
procure that all Eligible Investments made in the form of securities will be credited to
the Securities Account.
13.7.2

13.8

The Guarantor undertakes to pledge, after the Securities Account has been opened, all
its present and future claims which it has against the Account Bank in respect of the
Securities Account to the Trustee to secure the Trustee Claim.

Further details on the administration and enforcement of each of the pledges set out or
referred to in Clauses 13.1.2, 13.2.2, 13.3.2, 13.4.2, 13.5.3, 13.6.2 and 13.7.2 will be set out in
the terms of such pledge as will be agreed upon in the relevant pledge agreement.

13.9

Each of the Guarantor and the Account Bank undertake that no amounts credited to any of the
Transaction Accounts at any time will be subject to any fixed deposit arrangements
(Festgeldabreden) for periods exceeding 30 calendar days.
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14

Replacements; Back-up Servicer

14.1

Replacement of the Account Bank and/or the Cash Administrator
14.1.1 If the Account Bank ceases to have the Account Bank Required Rating, the Guarantor
shall replace the Account Bank subject to and in accordance with the provisions of the
Account Bank Agreement. If the Guarantor fails to do so within the period applicable
pursuant to the provisions of the Account Bank Agreement, the Trustee shall replace
the Account Bank on behalf of and at the expense of the Guarantor as soon as
reasonably practicable after becoming aware of such failure.
14.1.2

If the Cash Administrator ceases to have the Cash Administrator Required Rating, the
Guarantor shall replace the Cash Administrator subject to and in accordance with the
provisions of the Cash Administration Agreement. If the Guarantor fails to do so within
the period applicable pursuant to the provisions of the Cash Administration Agreement,
the Trustee shall replace the Cash Administrator on behalf of and at the expense of the
Guarantor as soon as reasonably practicable after becoming aware of such failure.

14.1.3

The Servicer agrees to identify to the Guarantor and the Trustee (i) a bank that would
be suitable as a Substitute Account Bank, should the Account Bank cease to have the
Account Bank Required Rating and (ii) an entity that would be suitable as a Substitute
Cash Administrator, should the Cash Administrator cease to have the Cash
Administrator Required Rating.

14.1.4

As soon as the Guarantor has opened the new accounts replacing the existing
Transaction Accounts with an Eligible Account Bank, the Guarantor will pledge the new
Transaction Accounts in accordance with Clause 13.1.1, 13.1.2, 13.2.1, 13.2.2, 13.3.1,
13.3.2, 13.4.1, 13.4.2, 13.5.3, 13.6.1, 13.6.2 and 13.7.2 (as applicable).

14.1.5

The Guarantor undertakes that it will, as soon as reasonably practicable but no later
than three (3) Business Days after the relevant Transaction Accounts were opened
with the Substitute Account Bank, notify the Substitute Account Bank by registered
mail of the pledge of the new Transaction Accounts. The Guarantor will use its best
endeavours to procure the prompt acknowledgement of such pledge notification by the
Substitute Account Bank. The Guarantor will provide the Trustee with the mail delivery
receipt pertaining to each such pledge notification.

14.1.6

The Guarantor hereby authorises the Trustee to notify, on behalf of the Guarantor, the
Substitute Account Bank of the pledge of the relevant Transaction Accounts. The
Trustee will only make use of this authorisation if at least ten (10) Business Days have
elapsed since the relevant new Transaction Account(s) were opened with the
Substitute Account Bank and the Trustee has not received the mail delivery receipt
from the Guarantor and a sufficient acknowledgement of notification from the
Substitute Account Bank.

14.2

Servicer Termination
The Trustee shall be entitled (and is hereby expressly authorised (bevollmächtigt) by the
Guarantor), to terminate (on behalf of the Guarantor) the appointment of the Servicer in
accordance with Clause 18.2 of the Servicing Agreement if the Servicer becomes Insolvent.

14.3

Servicer Replacement
The Trustee shall, at the cost of the Guarantor, use all reasonable endeavours to arrange for
the appointment of a Substitute Servicer within 30 calendar days (or such other period as may
be agreed by the Guarantor and the Trustee from time to time) and as soon as reasonably
practicable if the Servicing Agreement has terminated (other than in accordance with
Clause 18.1 (Term) of the Servicing Agreement) or has been terminated in accordance with
Clause 18.2 (Termination) of the Servicing Agreement and to the extent that no refinancing
register trustee (Sachwalter des Refinanzierungsregisters) has assumed the administration of
the Purchased Receivables and the Related Mortgages in accordance with the provisions of
the KWG. The Servicer shall respond to reasonable information requests of the Trustee in the
course of the selection of a Substitute Servicer.
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14.4

14.5

Other Replacement Obligations
The Trustee hereby agrees to use all reasonable endeavours to
(i)

nominate a Substitute Principal Paying Agent, should neither the Issuer nor the
Guarantor have appointed a Substitute Principal Paying Agent within 30 days (or such
other period as may be agreed by the Guarantor and the Trustee from time to time)
and as soon as reasonably practicable in accordance with Clause 2.1.4 of the Agency
Agreement, after having become aware of the Principal Paying Agent no longer having
the Paying Agent Required Rating;

(ii)

nominate a Substitute Corporate Administrator, if the Corporate Administration
Agreement has been terminated by the Issuer or the Corporate Administrator, as soon
as reasonably practicable after having become aware of such termination;

(iii)

nominate a Substitute Data Trustee if the Data Trust Agreement has been terminated
for serious cause (aus wichtigem Grund) as soon as reasonably practicable, after
having become aware of such termination;

(iv)

nominate a Substitute Account Bank, if the Account Bank Agreement has been
terminated by the Issuer or the Account Bank (other than in circumstances covered by
Clause 14.1.1 above), as soon as reasonably practicable, after having become aware
of such termination; and

(v)

nominate a Substitute Cash Administrator, if the Cash Administration Agreement has
been terminated by the Issuer or the Cash Administrator (other than in circumstances
covered by Clause 14.1.2 above), as soon as reasonably practicable, after having
become aware of such termination.

Back-up Servicer
14.5.1 If the Servicer ceases to have the Back-up Servicer Trigger Required Rating, the
Guarantor shall appoint a Back-up Servicer in accordance with the terms of the
Servicing Agreement. If the Guarantor fails to do so no later than 30 calendar days (or
such other period as may be agreed from time to time between the Guarantor and the
Trustee) after having become aware that the Servicer has ceased to have the Back-up
Servicer Trigger Required Rating, the Trustee shall appoint a Back-up Servicer on
behalf of and at the expense of the Guarantor as soon as reasonably practicable after
becoming aware of such failure. The Originator shall bear any fees payable to a Backup Servicer (and agrees to assume the relevant contractual obligation to make such
payment directly vis-à-vis the Back-up Servicer) until a Back-up Servicer becomes the
Substitute Servicer.
14.5.2

If a Back-up Servicer has been appointed and ceases to have the Back-up Servicer
Trigger Required Rating, the Guarantor shall replace the Back-up Servicer in
accordance with the provisions of the Servicing Agreement. If the Guarantor fails to do
so as soon as reasonably practicable, the Trustee shall replace the Back-up Servicer
on behalf of and at the expense of the Guarantor as soon as reasonably practicable
after becoming aware of such failure.

15

Pledge of Security Assets

15.1

Pledge
The Guarantor hereby pledges to the Trustee, in accordance with Section 1204 et seq. BGB,
15.1.1

all its present and future claims against the Account Bank in respect of the Operating
Account in particular, but not limited to, all claims for cash deposits and credit balances
(Guthaben und positive Salden) of the Operating Account and all claims for interest;

15.1.2

any present and future Transfer Claim; and

15.1.3

all its present and future claims against the Trustee under any Guarantor Document
(other than any Guarantor Document not expressed to be governed by German law).

The Trustee hereby accepts such pledges.
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15.2

Notification and Acknowledgement of Pledge
The Guarantor hereby gives notice to the Account Bank, the Originator, the Trustee and the
other Secured Parties (which are a party to this Agreement) of the pledge pursuant to
Clauses 15.1.1 to 15.1.3 hereof. Each of the Trustee, the Originator, the Account Bank and the
other Secured Parties (which are a party to this Agreement) hereby acknowledges such
pledge.

15.3

Waivers
15.3.1 The Guarantor hereby expressly waives its defence pursuant to Sections 1211, 770
para. 1 BGB that any Secured Obligation may be avoided (Anfechtung).
15.3.2

The Guarantor hereby expressly waives its defence pursuant to Section 1211 BGB in
connection with Section 770 para. 2 BGB that the Trustee may satisfy or discharge any
Secured Obligation by way of set-off (Aufrechnung).

15.3.3

To the extent legally possible, the Guarantor hereby expressly waives its defences
pursuant to Section 1211 para. 1 sentence 1 alternative 1 BGB that the principal debtor
of any Secured Obligation has a defence against any Secured Obligation (Einreden
des Hauptschuldners).

15.3.4

In the Account Bank Agreement the Account Bank has waived all its present and future
rights over the Transaction Accounts which may arise under its general business terms
(Allgemeine Geschäftsbedingungen) and any other existing right of pledge which it
may have over any of the Transaction Accounts.

16

Assignment of Security Assets for Security Purposes

16.1

Assignments
The Guarantor hereby assigns to the Trustee for security purposes with immediate effect all its
present and future, contingent and unconditional rights and claims under:
(i)

(ii)

the Guarantor Documents, including, without limitation, the Set-Off Warranty Claim and
the Commingling Warranty Claim, but excluding:
(a)

the claims referred to in Clauses 15.1.1, 15.1.2 and 15.1.3;

(b)

any rights and claims under the Transaction Accounts; and

(c)

any rights and claims under any Guarantor Document not expressed to be
governed by German law.

all Purchased
dingung) that
Guarantor, not
of the pledge
BGB),

Receivables, subject to the condition precedent (aufschiebende Besuch Purchased Receivables have, upon their assignment to the
become subject to a pledge in favour of the Trustee as a consequence
of the Transfer Claim set out in Clause 15.1.2 above (Section 1287

in each case together with any claims for damages (Schadensersatzansprüche) or restitution
(Bereicherungsansprüche) in connection therewith.
The Trustee hereby accepts such assignments.

16.2

Notification and Acknowledgement of Assignment
The Guarantor hereby gives notice to the Secured Parties which are a Party to this Agreement
of the assignment pursuant to Clause 16.1 hereof. The Secured Parties which are a Party to
this Agreement hereby acknowledge the assignment.

17

Unsuccessful Pledge or Assignment

17.1

Should any pledge or assignment pursuant to Clause 15 (Pledge of Security Assets) or 16
(Assignment of Security Assets for Security Purposes) not be recognised under the applicable
laws of any relevant jurisdiction, the Guarantor will, and shall procure that the Secured Parties
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will, take all actions necessary to perfect such pledge or assignment and make all necessary
declarations in connection therewith.

17.2

Without prejudice to Clauses 6.2.4 and 6.2.8, the Guarantor and the Trustee will take all such
steps and comply with all such formalities as may be required or desirable to perfect or more
fully evidence or secure the Security Interest over, or (as applicable) title to, the Security
Assets and/or the Pledged Accounts.

17.3

Insofar as additional declarations or actions are necessary for the perfection of any Security
Interest in the Security Assets and/or the Pledged Accounts, the Guarantor shall, and shall
procure that the Secured Parties will, at the Trustee’s request, make such declarations or
undertake such actions which are required to perfect such Security Interest.

18

Purpose of Security
Unless otherwise provided in this Agreement, the Security Interest over the Security Assets is
granted for the purpose of securing the Trustee Claim.

19

Independent Security Interests
Each Security Interest created by this Agreement is independent of any other security or
guarantee for or to the Secured Parties that has been granted for the benefit of the Trustee
and/or any Secured Party with respect to any obligations of the Guarantor. No such other
security or guarantee shall have any effect on the existence or substance of the Security
Interests granted under this Agreement. This Agreement shall not apply to any such other
security or guarantee.

20

Asset Coverage Test; Guarantee Activation Event; Extension of Maturity of
Funding; Latest Maturity of Notes

20.1

Asset Coverage Test
The Originator hereby undertakes to the Trustee that it will, prior to the occurrence of a
Guarantee Activation Event, as long as any liabilities are outstanding under the Guarantor
Documents:

20.2

(i)

upon a breach of the Asset Coverage Test, undertake reasonable efforts to cure such
breach of the Asset Coverage Test, in particular by selling additional Eligible
Receivables to the Guarantor in accordance with the Receivables Purchase
Agreement; and

(ii)

as long as the Asset Coverage Test is not fulfilled, not issue any further Series of Notes
or any additional Notes under any existing Series of Notes.

Guarantee Activation Event
20.2.1 As soon as reasonably practicable after any Party has become aware of the
occurrence of (i) a Guarantee Activation Event or (ii) the first Guarantee Payment
Event, such Party shall notify the Guarantor (with a copy to the Trustee and the
Originator) thereof.
20.2.2

20.3

The Originator undertakes not to issue any further Series of Notes under the
Programme if a Guarantee Activation Event has occurred.

Extension of Maturity of Funding
The Originator undertakes not to issue any further Series of Notes under the Programme
unless, pursuant to and in accordance with the terms of the Funding Agreement, the final
maturity of the loans granted to the Guarantor pursuant to the Funding Agreement already falls
on or, as relevant, is extended to, in accordance with the terms of the Funding Agreement, the
date that is the last to occur of the Redemption Dates of each of the then outstanding Series of
Notes and the relevant further Series of Notes intended to be issued.
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20.4

Latest Maturity of Notes
The Issuer undertakes not to issue any Series of Notes with a final maturity occurring after the
Final Programme Maturity Date.

21

Administration of Security Assets prior to an Enforcement Notice

21.1

Before the delivery of an Enforcement Notice and subject to Clause 21.3, the Guarantor is
authorised, in the course of its ordinary business (gewöhnlicher Geschäftsbetrieb) and in each
case subject to and in accordance with the Guarantor Documents, to:

21.2

21.1.1

collect on its own behalf (but, in respect of Purchased Receivables, through the
Servicer) any payments to be made in respect of the Security Assets from the relevant
debtors onto the Operating Account and to exercise any rights connected therewith;

21.1.2

enforce claims arising under the Security Assets and exercising rights on its own
behalf (but, in respect of Purchased Receivables, through the Servicer);

21.1.3

dispose of the Security Assets in accordance with the Guarantor Documents (including
to resell and to reassign them to the Originator in accordance with the Receivables
Purchase Agreement);

21.1.4

dispose of any amounts standing to the credit of the Transaction Accounts in
accordance with the Guarantor Documents and enforce any rights or claims in respect
of the Transaction Accounts; and

21.1.5

exercise any other rights and claims under the Transaction Accounts;

21.1.6

exercise any rights of the Guarantor arising out of (i) the Set-Off Warranty Claim
pursuant to Clause 11 (Set-Off Warranty Claim; Set-Off Risk Reserve) of the
Receivables Purchase Agreement and (ii) the Commingling Warranty Claim.

Subject to Clause 21.3, the Guarantor is authorised and obliged to delegate its rights set out in
Clause 21.1 to a Servicer in order for the Servicer to collect and enforce the Purchased
Receivables in accordance with the Servicing Agreement.

21.3

The Trustee may revoke, in whole or in part, its consent and authorisation pursuant to
Clause 21.1 at any time before the delivery of an Enforcement Notice if the Trustee becomes
aware (positive knowledge in its capacity as the Trustee) of any facts pursuant to which, in the
Trustee's opinion, such revocation is necessary to protect material interests of the Secured
Parties. After any such revocation, the Guarantor shall as soon as reasonably practicable
revoke the servicing authority granted to the Servicer pursuant to Clause 21.2 above. The
Trustee is authorised to declare such revocation on behalf of the Guarantor.

21.4

If, upon the occurrence of a Debtor Notification Event, the Servicer (or any Substitute Servicer
or the refinancing register administrator (Sachwalter), as applicable, fails to notify each Debtor
to a Purchased Receivable of the sale and transfer of the relevant Purchased Receivable to
the Guarantor in accordance with the Servicing Agreement, the Trustee shall, on behalf of the
Guarantor, as soon as reasonably practicable after having become aware thereof notify each
Debtor (based on the information obtained by the Trustee pursuant to Clause 26 and the
Decoding Key obtained in accordance with the Data Trust Agreement) of the sale and transfer
of the relevant Purchased Receivable to the Guarantor by sending to each such Debtor a
notification letter substantially in the form of the notification letter attached to the Servicing
Agreement as Schedule 1. In such notification the Trustee shall instruct the relevant Debtor to
make any future payments directly to the Operating Account.

22

Administration of Security Assets and/or the Pledged Accounts after an
Enforcement Notice

22.1

After delivery of an Enforcement Notice (in accordance with Clause 23.2.2), subject to
Clause 22.2, only the Trustee is authorised to administer (including, without limitation, to
collect and to enforce) the Security Assets and the Pledged Accounts. The Trustee shall give
notice to this effect to the relevant Secured Parties with a copy to the Guarantor.
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22.2

The Trustee shall, as long as a Servicer or Substitute Servicer has been appointed, delegate
its rights to administer the Purchased Receivables and Related Mortgages pursuant to
Clause 22.1 to such Servicer or Substitute Servicer. The Trustee may delegate any of its other
rights pursuant to Clause 22.1 only to the Servicer or the Substitute Servicer, as the case may
be (as appropriate).

23

Enforcement of Security Interests in Security Assets

23.1

Enforceability
The Security Interests in the Security Assets shall become enforceable if the Trustee Claim
has become due in whole or in part and, in addition, a Guarantor Event of Default has
occurred.

23.2

Notification of the Guarantor and the Secured Parties
23.2.1 Upon receipt by the Guarantor of a notice from a Noteholder or any other Secured
Party to the effect that a Guarantor Event of Default has occurred (or if the Guarantor
has otherwise become aware that a Guarantor Event of Default has occurred), the
Guarantor shall promptly (unverzüglich) notify the Trustee hereof in writing.
23.2.2

As soon as reasonably practicable upon the earlier of (i) being informed in accordance
with Clause 23.2.1 above or (ii) becoming aware of the occurrence of a Guarantor
Event of Default the Trustee shall, if the Trustee Claim has become due in whole or in
part, serve an Enforcement Notice to the Guarantor with a copy of such Enforcement
Notice to each of the Secured Parties (other than the Noteholders). The Principal
Paying Agent shall, at the cost of the Guarantor, publish the occurrence of a Guarantor
Event of Default in accordance with the general publication provisions of the terms and
conditions of each Series of Notes, unless the Issuer has already made such
publication.

23.3

Enforcement of the Security Assets
23.3.1

Upon the delivery of the Enforcement Notice, the Trustee shall (subject to Clause 25.2
below) in its sole discretion and subject to any restrictions applicable to enforcement
proceedings initiated or to be initiated against the Guarantor, institute such
proceedings against the Guarantor and take such action as the Trustee may think fit to
enforce (including, without limitation, to instruct the Servicer or Substitute Servicer, as
relevant, to continue to service the Purchased Receivables and Related Mortgages in
whole or in part) all or any part of the Security Interests over the Security Assets and,
in particular, avail itself of all rights and remedies of a pledgee upon default under the
laws of the Federal Republic of Germany, in particular as set forth in Sections 1204 et.
seq. BGB including, without limitation, the right to collect any claims or credit balances
(Einziehung) under the Security Assets pursuant to Sections 1282 para. 1, 1288
para. 2 BGB.

23.3.2

The Guarantor hereby agrees that, in cases in which Section 1277 BGB applies, no
prior obtaining of an enforceable court order (vollstreckbarer Titel) will be required.

23.3.3

The Guarantor waives any right it may have of first requiring the Trustee to proceed
against or enforce any other rights or security or claim for payment from any person or
Entity before enforcing the security created by this Agreement.

23.3.4

Upon the delivery of an Enforcement Notice, the Trustee shall be entitled to withdraw
any instructions made by the Guarantor to a third party in respect of any Security
Asset. In particular, the Trustee may in accordance with Clause 18.2 (Term;
Termination) of the Servicing Agreement terminate the appointment of the Servicer
under the Servicing Agreement and withdraw its collection authority and power granted
therein.

23.3.5

Upon receipt of a copy of an Enforcement Notice from the Trustee, the Parties (other
than the Guarantor and the Trustee) shall act solely in accordance with the instructions
of the Trustee and shall comply with any direction expressed to be given by the
106

Trustee in respect of such Parties’ duties and obligations under the Guarantor
Documents.

23.4

Trust Account
23.4.1 Upon the delivery of an Enforcement Notice, the Trustee shall as soon as practicable
establish the Trust Account with a bank having the Account Bank Required Rating and
maintain such Trust Account as long as any Note is outstanding.
23.4.2

The Trustee shall pay all Enforcement Proceeds received or recovered by it to the
Trust Account and hold such Enforcement Proceeds on trust for the Secured Parties
until application in accordance with Clause 23.5.

23.4.3

Upon becoming aware that the bank or financial institution at which the Trust Account
is maintained ceases to have the Account Bank Required Rating, the Trustee shall use
reasonable endeavours to, within thirty (30) calendar days (or such other period as
may be agreed between the Guarantor and the Trustee from time to time), (i) open a
new Trust Account with another bank or financial institution having the Account Bank
Required Rating, (ii) transfer any amounts standing to the credit of the closed trust
account to such new Trust Account and (iii) close the existing Trust Account with the
old bank or financial institution. All costs resulting from such replacement of the bank at
which the Trust Account is held and the selection of such other bank or financial
institution and such opening, transfer and closing shall be borne by the Guarantor.

23.5

Application of Enforcement Proceeds
The Trustee shall apply the Enforcement Proceeds (through the Cash Administrator or the
Principal Paying Agent, as applicable) in accordance with the relevant Priority of Payments.

23.6

Binding Determinations
All determinations and calculations made by the Trustee shall, in the absence of manifest
error, be a disputable presumption (widerlegbare Vermutung) in all respects and binding upon
the Guarantor and each of the Secured Parties. In making any determinations or calculations
in accordance with this Agreement the Trustee may rely on any information given to it by the
Guarantor and the Secured Parties without being obliged to verify the accuracy of such
information.

23.7

Assistance
The Guarantor shall render at its own expense all necessary and lawful assistance in order to
facilitate the enforcement of the Security Assets in accordance with this Clause 23 hereof.

23.8

Taxes
If the Trustee is compelled by law to deduct or withhold any taxes, duties or charges under any
applicable law or regulation the Trustee shall make such deductions or withholdings. The
Trustee shall not be obliged to pay additional amounts as may be necessary in order that the
net amounts after such withholding or deduction shall equal the amounts that would have been
payable if no such withholding or deduction had been made.

24

Release of Security Interests over Security Assets

24.1

The Trustee shall release and shall be entitled to release any Security Interest in the Security
Assets in respect of which the Trustee is notified by the Guarantor that the Guarantor has
disposed of such Security Asset in accordance with the Guarantor Documents.

24.2

Should the Originator repurchase Purchased Receivables or Related Mortgages from the
Guarantor in accordance with Clause 16 or 17 of the Receivables Purchase Agreement and
Clause 10 (Trustee's Consent to Repurchases and Re-Assignments) hereof or should any
Purchased Receivables or Related Mortgages be sold in accordance with Clause 25.2 hereof,
the Trustee hereby already (i) releases (bedingte Pfandrechtsfreigabe) (A) the pledge granted
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to it by the Guarantor pursuant to Clause 15.1.2 over the Transfer Claim to the extent it relates
to such repurchased or sold Purchased Receivables or such Related Mortgages and (B) any
consequential pledge over such repurchased or sold Purchased Receivables or Related
Mortgages and (ii) consents (willigt ein) to any reassignment or retransfer of such Purchased
Receivables and such Related Mortgages by the Guarantor to the Originator pursuant to such
repurchase or to any assignment or transfer pursuant to such sale.

24.3

The Trustee hereby agrees and consents to any automatic set-off (Verrechnung) provided for
in any of the Guarantor Documents that may affect any of the Security Interests.

25

Portfolio Sale

25.1

If a Guarantee Activation Event has occurred, the Trustee shall be entitled (and is hereby
expressly authorised (bevollmächtigt) by the Guarantor), but not obliged, to sell and transfer
the Collateral Portfolio (in whole or in part) to either the Originator or any third party, provided
that:
25.1.1

such sale is made without recourse for credit risk in respect of any part of the Collateral
Portfolio;

25.1.2

the aggregate net purchase price (after deducting any cost and expenses applicable or
payable in relation to such sale) for such sale is at least equal to the Minimum Sale
Price;

25.1.3

in the case of a sale of only part of the Collateral Portfolio, the consummation of such
sale does not result in a breach of the Amortisation Test;

25.1.4

the purchase price for such sale is payable by the relevant purchaser concurrently
(Zug um Zug) with the assignment of the relevant Purchased Receivables to the
purchaser;

25.1.5

the purchaser will agree to be bound by limited recourse. no petition and limited liability
provisions for the benefit of the Guarantor with substantially the same scope as
Clauses 32 (No Recourse, No Petition) and 33 (Limited Liability) of this Agreement;

25.1.6

such sale and transfer is made in compliance with any applicable Banking Secrecy
Duty and Data Protection Provisions;

25.1.7

at least 30 Business Days prior to a sale to any third party, the relevant part of the
Collateral Portfolio that shall be subject to such sale shall, unless the Originator has
notified the Guarantor and the Trustee that it does not wish to receive such offer, first
be offered for sale to the Originator (at the price referred to in Clause 25.1.2 above);
and

25.1.8

the Trustee shall be under no obligation to actively investigate sale opportunities in the
market.

Clause 6.2.2 above shall apply with respect to any assessment made by the Trustee for
purposes of Clause 25.1.6.

25.2

After any assignment of, or pledge over, the Purchased Receivables to the Trustee in
accordance with this Agreement having become enforceable, the right of the Trustee set out in
Clause 25.1 above shall arise as part of the Trustee’s right to enforce its pledges over (or
rights arising from assignments of) Purchased Receivables, and be subject to the same
restrictions.

25.3

The Guarantor and the Trustee, respectively, shall ensure that the purchase price (to the
extent that, if the sale is made to the Originator, such purchase price is not discharged by way
of any permitted set-off) for such sale will (A) prior to any assignment of, or pledge over, the
Purchased Receivables to the Trustee in accordance with this Agreement having become
enforceable, be paid directly into the Operating Account and (B) after any assignment of, or
pledge over, the Purchased Receivables to the Trustee in accordance with this Agreement
having become enforceable, be paid directly into the Trust Account.

25.4

The Trustee may only delegate its rights pursuant to Clauses 25.1 and 25.2 to the Servicer or
the Substitute Servicer, as the case may be (and subject to Clause 8.1.3).
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26

Portfolio Information Obligation
The Guarantor (or the Servicer on its behalf) shall, no later than on the tenth Business Day
after each Guarantor Payment Date, submit to the Trustee in writing or electronically a list
referring to the period from (but excluding) the Guarantor Payment Date immediately
preceding such Guarantor Payment Date to (and including) such Guarantor Payment Date and
stating (subject to compliance with the Banking Secrecy Duty and Data Protection Provisions):
(i)

the identification numbers and the Outstanding Principal Amounts (at which they were
purchased) of all Purchased Receivables that have been purchased by and assigned
to the Guarantor within such period;

(ii)

the aggregate Outstanding Principal Amount of all Purchased Receivables as at the
end of such period;

(iii)

the identification numbers of all Purchased Receivables that have been repurchased
by (and re-assigned to) the Originator or have been discharged, in each case within
such period; and

(iv)

an overview of any calculation made in accordance with the Guarantor Documents for
purposes of verifying compliance with the Asset Coverage Test or the Amortisation Test
(as applicable).

27

Representations, Warranties and Undertakings of the Guarantor

27.1

Representations and Warranties
The Guarantor hereby represents and warrants to the Trustee by way of an independent
guarantee within the meaning of Section 311 BGB irrespective of fault (selbständiges
verschuldensunabhängiges Garantieversprechen) that:

27.2

27.1.1

the obligations of the Guarantor under this Agreement and the other Guarantor
Documents to which it is a party constitute legally binding and valid obligations of the
Guarantor;

27.1.2

the Guarantor has as at the date hereof full title to the present Security Assets and
may freely dispose thereof and the present Security Assets are not in any way
encumbered nor subject to any rights of third parties (save for those created pursuant
to this Agreement); and

27.1.3

the Guarantor has taken all necessary steps to enable it to grant the Security Interest
in the Security Assets and that it has taken no action or steps to prejudice its right, title
and interest in and to the Security Assets.

Undertakings
The Guarantor undertakes with the Trustee that as of the date hereof it does and, so long as
any liabilities are outstanding under the Guarantor Documents, it will:
27.2.1

at all times carry on and conduct its affairs in accordance with the standard of care due
from a prudent and proper merchant (Sorgfalt eines ordentlichen Kaufmanns);

27.2.2

carry on and conduct its business in its own name;

27.2.3

hold itself out as a separate entity and correct any misunderstanding regarding its
separate identity known to it;

27.2.4

maintain an arm’s length relationship with any of its Affiliates (if any);

27.2.5

observe all corporate and other formalities required by its constitutional documents;

27.2.6

have at least two German resident independent directors;

27.2.7

pay its liabilities out of its own funds;

27.2.8

maintain books, records and accounts separate from those of any other person or
Entity and keep substantially complete and up to date records of all amounts due
under this Agreement;
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27.2.9

not maintain, or have an interest in, any bank accounts other than as contemplated by
the Guarantor Documents or the account to which the paid-in share capital of the
Guarantor is credited as being the Guarantor’s;

27.2.10 not to lease or otherwise acquire any real property;
27.2.11 maintain separate financial statements;
27.2.12 use separate invoices, stationery and cheques;
27.2.13 not enter into any reorganisation, amalgamation, demerger, merger, consolidation or

corporate reconstruction;
27.2.14 maintain its seat and its place of effective management (effektiver Verwaltungssitz) in

Germany;
27.2.15 not commingle its assets with those of any other person or Entity;
27.2.16 not acquire obligations or securities of its shareholders;
27.2.17 provide the Trustee promptly at its request with all information and documents (at the

Guarantor’s cost) which it has or which it can provide and which are necessary or
desirable for the purpose of performing its duties under this Agreement and give the
Trustee at any time such other information as it may reasonably demand;
27.2.18 cause to be prepared and certified by the auditors in respect of each financial year,

annual accounts after the end of the financial year in such form as will comply with the
requirements for the time being of the laws of Germany;
27.2.19 at all times keep proper books of account and allow the Trustee and any person or

Entity appointed by the Trustee to whom the Guarantor shall have no reasonable
objection, upon prior notice, free access to such books of account at all reasonable
times during normal business hours for purposes of verifying and enforcing the
Security Assets and/or the Pledged Accounts and give any information necessary for
such purpose, and make the relevant records available for inspection;
27.2.20 submit to the Trustee at least once a year and in any event not later than 120 days

after the end of its fiscal year and at any time upon demand within five Business Days
a certificate signed by a managing director of the Guarantor in which such managing
director, in good faith and to the best of his/her knowledge based on the information
available, represents that during the period between the date the preceding certificate
was submitted (or, in the case of the first certificate, the date of this Agreement) and
the date on which the relevant certificate is submitted, the Guarantor has fulfilled its
obligations under the Guarantor Documents or (if this is not the case) specifies the
details of any breach;
27.2.21 take all reasonable steps to maintain its legal existence, comply with the provisions of

its constitutional documents and obtain and maintain any licence required to do
business in any jurisdiction relevant in respect of the transaction contemplated by the
Guarantor Documents;
27.2.22 not engage in any business activity other than:

(i)

entering into and performing its obligations under the Guarantor Documents
and any agreements and documents relating thereto, applying its funds and
making payments in accordance with such agreements and engaging in any
transaction incidental thereto;

(ii)

preserving and/or exercising and/or enforcing its rights and performing and
observing its obligations under the Guarantor Documents and any agreements
and documents relating thereto;

27.2.23 not incur, create, assume or suffer to exist or otherwise become or be liable in respect

of any indebtedness whether present or future other than:
(i)

indebtedness in respect of taxes, assessments or governmental charges not
yet overdue;

(ii)

indebtedness as expressly contemplated in or otherwise permitted by the
Guarantor Documents;
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27.2.24 not make, incur, assume, buy or suffer to exist any loan, advance or guarantee

(including any indemnity) to any person or Entity except as contemplated by the
Guarantor Documents;
27.2.25 not have any subsidiaries or employees;
27.2.26 procure that all payments to be made to the Guarantor under this Transaction and the

Guarantor Documents are made to the Operating Account (unless provided otherwise
in the Guarantor Documents) and to, as soon as reasonably practicable, transfer any
amounts paid otherwise to the Guarantor to the Operating Account (prior to their
disbursement in accordance with the relevant Priority of Payments);
27.2.27 only invest proceeds standing to the credit of the Operating Account into Eligible

Investments if such proceeds cannot (or may not) be used for the purchase of
Receivables from the Originator in accordance with the Receivables Purchase
Agreement;
27.2.28 forthwith upon becoming aware thereof give notice in writing to the Trustee of the

occurrence of any condition, event or act which with the giving of notice and/or the
lapse of time and/or the issue of a certificate might adversely affect the validity or
enforceability of this Agreement or the occurrence of a Guarantor Event of Default and
any termination right thereunder being exercised;
27.2.29 upon an Enforcement Notice being given, hold on trust any payments received by it

and, as soon as reasonably practicable, pay such amounts into the Trust Account as
specified by the Trustee;
27.2.30 at all times comply with and perform all its obligations under this Agreement, any law

applicable to it and any judgements and orders to which it is subject;
27.2.31 not take, or knowingly permit to be taken, any action which would amend, terminate or

discharge or prejudice the validity or effectiveness of any of the Guarantor Documents
or which, subject to the performance of its obligations thereunder, could adversely
affect the rating of any Series of Notes by a Rating Agency, or permit any party to the
Guarantor Documents to be released from its obligations thereunder (other than as
provided for in a Guarantor Document);
27.2.32 not sell, assign, transfer, pledge or otherwise encumber (other than as ordered by

court action) any of the Security Assets and/or the Pledged Accounts and refrain from
all actions and failures to act which may result in a significant decrease in the
aggregate value or in a loss of the Security Assets and/or the Pledged Accounts,
except as expressly permitted by the Guarantor Documents;
27.2.33 forthwith upon becoming aware that any relevant party (other than the Guarantor) does

not properly fulfil its obligations under any of the Guarantor Documents the rights
and/or claims under which form part of the Security Assets and/or the Pledged
Accounts, exercise the Standard of Care and take all necessary and reasonable
actions to prevent the value or enforceability of such Security Interests from being
jeopardised;
27.2.34 notify the Trustee promptly upon becoming aware of any event or circumstance which

might adversely affect the value of the Security Assets and/or the Pledged Accounts
and, if the rights of the Trustee in such assets are impaired or jeopardised by way of an
attachment or other actions of third parties, send to the Trustee a copy of the
attachment or transfer order or of any other document on which the enforcement of the
third party is based, as well as all further documents which are required or useful to
enable the Trustee to file proceedings and take other actions in defence of its rights;
and
27.2.35 in accordance with the Corporate Administration Agreement, execute any additional

documents and take any further actions as the Trustee may reasonably consider
necessary or appropriate to give effect to this Trust Agreement, the Guarantee, the
Security Assets and the Pledged Accounts.
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28

Fees, Costs and Expenses; Taxes

28.1

Trustee Fees
The Guarantor shall pay to the Trustee the fees for the services provided under this
Agreement, any Security Deed or any other security arrangement entered into between the
Guarantor and the Trustee in accordance with the Guarantor Documents, and costs and
expenses, plus any VAT as separately agreed between the Guarantor and the Trustee in a
side letter originally dated on or about the date hereof.

28.2

Taxes
28.2.1

28.2.2

The Guarantor shall bear all transfer taxes and other similar taxes or charges which
are imposed in any jurisdiction on or in connection with:
(i)

the creation, holding or enforcement of security under this Agreement or any
other agreement relating thereto;

(ii)

any measure taken by the Trustee pursuant to the terms and conditions of this
Agreement or any other Guarantor Document; and

(iii)

the execution of this Agreement or any other Guarantor Document.

All payments of fees and reimbursements of expenses to the Trustee shall include any
turnover taxes, value-added taxes or similar taxes, other than taxes on the Trustee's
overall income or gains.

29

Term; Termination

29.1

Term
This Agreement shall automatically terminate on the Final Discharge Date.

29.2

Termination
The Parties may only terminate this Agreement for serious cause (Kündigung aus wichtigem
Grund).

29.3

Effect of Termination
29.3.1

Upon a termination of this Agreement in accordance with Clause 29.2, the Guarantor,
subject to the Secured Parties’ (other than the Noteholders) consent (which may not be
unreasonably withheld), shall appoint a Substitute Trustee substantially under the
same terms as set out in this Agreement as soon as practicable.

29.3.2

Such Substitute Trustee shall assume the rights, obligations and authorities of the
Trustee and shall comply with all duties and obligations of the Trustee hereunder and
have all rights, powers and authorities of the Trustee hereunder and any references to
the Trustee shall in such case be deemed to be references to the Substitute Trustee.

29.3.3

In the case of a substitution of the Trustee, the existing Trustee shall, as soon as
reasonably practicable, assign the assets and other rights it holds as trustee under this
Agreement to the Substitute Trustee and, without prejudice to this obligation, the
existing Trustee hereby authorises the Guarantor, and the Secured Parties (other than
the Noteholders) hereby expressly consent to such authorisation, to effect such
assignment on behalf of the existing Trustee to such Substitute Trustee;

29.3.4

In the event of a termination of this Agreement by the Guarantor for serious cause
(wichtiger Grund) caused by the Trustee, the Trustee shall bear all costs and expenses
reasonably and properly incurred and directly associated with the appointment of a
Substitute Trustee. For the avoidance of doubt, this will not include any fees charged
by the Substitute Trustee.
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29.4

Post-contractual duties of the Trustee
29.4.1

In case of any termination of this Agreement under Clause 29.2 and subject to any
mandatory provision of German law (e.g., if the Trustee has terminated this Agreement
for good cause), the Trustee shall continue to perform its duties under this Agreement
until the Guarantor has effectively appointed a Substitute Trustee and the Substitute
Trustee has accepted its appointment.

29.4.2

To the extent legally possible, all rights (including any rights to receive the fees set out
in Clause 28 (Fees, Costs and Expenses; Taxes) on a pro rata temporis basis for the
period in which the Trustee continues to render its services hereunder) of the Trustee
under this Agreement remain unaffected until a Substitute Trustee has been validly
appointed and the Substitute Trustee has accepted its appointment.

29.4.3

The Trustee shall co-operate with the Substitute Trustee and the Guarantor in effecting
the termination of the responsibilities, obligations and rights of the Trustee hereunder
and the transfer of such responsibilities and rights to the Substitute Trustee.

30

Indemnity

30.1

General Indemnity
Without limiting any other rights hereunder or under applicable law, the Guarantor shall
indemnify the Trustee against Damages which may arise out of or in connection with the
performance of its obligations (Pflichten) under this Agreement and which are caused by the
Guarantor's non-compliance with the Guarantor Standard of Care, provided that no
indemnification shall be made to the extent such Damages result from the Trustee's failure to
comply with the Standard of Care.

30.2

Notification
The Guarantor will notify the Trustee as soon as reasonably practicable on becoming aware of
any circumstances which could lead to a claim on the part of the Trustee under this Clause 30.

31

No Obligation to Act
The Trustee is only obliged to perform its obligations under this Agreement if and to the extent
that it is convinced that it will be indemnified for and secured to its satisfaction against all
Damages, costs and expenses which it incurs. With respect to all payments to be made under
this Clause 31, the Trustee may request an advance (Vorschuss).

32

No Recourse, No Petition

32.1

No recourse under any obligation, covenant, or agreement of the Guarantor contained in this
Agreement shall be had against any Senior Person of the Guarantor. Any personal liability of a
Senior Person of the Guarantor is explicitly excluded and each Party (other than the
Guarantor) waives such personal liability regardless of whether it is based on law or
agreement.

32.2

32.1.1

Each Party (other than the Guarantor) agrees that it shall not, until the expiry of two
years and one day after the payment of all sums outstanding and owing under the
Guarantor Documents:

32.1.2

petition or take any other action for the liquidation or dissolution of the Guarantor nor
file a creditor's petition to open Insolvency Proceedings in relation to the assets of the
Guarantor nor instruct any other Person to file such petition; or

32.1.3

have any right to take any steps, except in accordance with this Agreement and the
other Guarantor Documents, for the purpose of obtaining payment of any amounts
payable to it under this Agreement by the Guarantor or to recover any debts
whatsoever owed by the Guarantor.

The aforementioned limitations in Clause 32.1 shall not release any Senior Person of the
Guarantor or the Guarantor from any liability arising from wilful misconduct (Vorsatz) or gross
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negligence (grobe Fahrlässigkeit) by such Senior Person of the Guarantor or the Guarantor
(as applicable).

33

Limited Liability

33.1

Notwithstanding any other provision of this Agreement or any other Guarantor Document to
which the Guarantor is a party, the recourse of each Party (other than the Guarantor) in
respect of any claim against the Guarantor is limited to the available Guarantor Proceeds and
subject to the applicable Priority of Payments. After payment to such Party of its respective
share of such available Guarantor Proceeds in accordance with such applicable Priority of
Payments, the obligations of the Guarantor to such Party with respect to such Guarantor
Payment Date shall be extinguished in full and neither such Party nor anyone acting on its
behalf shall be entitled to take any further steps against the Guarantor to recover any further
sum.

33.2

An amount equal to all or part of any amounts that have been extinguished pursuant to
Clause 33.1 above (each a "Shortfall Amount"), shall become due and payable by the
Guarantor to such Party (to whom the relevant amount was originally owed) on the next
relevant date on which the Guarantor has sufficient Guarantor Proceeds to pay such Shortfall
Amount (or any part thereof) in accordance with the applicable Priority of Payments. For the
avoidance of doubt, each such Shortfall Amount shall have the same rank in the applicable
Priority of Payments as the originally owed payment would have. Interest on Shortfall Amounts
shall not accrue.

33.3

If, after the earlier of (i) the occurrence of the Final Guarantor Payment Date and (ii) the
delivery of an Enforcement Notice in accordance with the Trust Agreement, the Guarantor
Proceeds, subject to the then applicable Priority of Payments, are ultimately insufficient to pay
in full all amounts whatsoever due a Party (other than the Guarantor) and all other claims
ranking prior to or pari passu with the claims of such Party pursuant to the then applicable
Priority of Payments, the claims of such Party against the Guarantor shall be limited to its
respective share of such remaining Guarantor Proceeds. After payment to such Party of its
respective share of such remaining Guarantor Proceeds, the obligations of the Guarantor to
such Party shall be extinguished in full and neither such Party nor anyone acting on its behalf
shall be entitled to take any further steps against the Guarantor to recover any further sum.
Such remaining Guarantor Proceeds shall be deemed to be "ultimately insufficient" at such
time when, in the opinion of the Trustee, no further assets are available and no further
proceeds can be realised to satisfy any outstanding claims of the Secured Parties, and neither
assets nor proceeds will be so available thereafter.

34

Notices

34.1

Form and Language of Communication
All communications under this Agreement shall be made (i) by letter, facsimile or email and
(ii) in the English or (but excluding any communication to the Noteholders) in the German
language.

34.2

Addresses
Any communication under this Agreement shall (i) other than any communication to the
Noteholders, be directed to the addresses specified on the signature pages or to a substitute
address, if the relevant Party has provided the other Parties with such substitute address with
at least 14 calendar days' prior notice and (ii) in the case of a communication (if any) to the
Noteholders, be directed to the Principal Paying Agent, and the Principal Paying Agent shall
provide for a communication to the Noteholders in accordance with the general publication
provisions of the terms and conditions of each Series of Notes.

35

Disclosure of Information and Confidentiality
No Party shall disclose this Agreement or any information, which that Party has acquired under
or in connection with this Agreement, to any person or Entity other than:
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(i)

a person or Entity expressed to be a party to any Guarantor Document to the extent
required for purposes of performing its contractual obligations thereunder or the
exercise of its rights thereunder (subject to such party agreeing or having agreed to
confidentiality undertakings substantially in the form of this Clause 35);

(ii)

a person or Entity about to become a party to any Guarantor Document in order to
enable such person or Entity to consider the entering into such Guarantor Document
(subject to such person or Entity agreeing to confidentiality undertakings substantially
in the form of this Clause 35);

(iii)

any stock exchange on which the Notes may be listed to the extent necessary for
purposes of the Programme;

(iv)

for purposes of complying with any disclosure requirement in connection with the
offering or listing of the Notes;

(v)

to the extent such information is to be included in any report or similar document
pursuant to the terms of any Guarantor Document;

(vi)

any Rating Agency to the extent necessary for purposes of the Programme;

(vii)

in connection with any legal or administrative proceedings arising out of or in
connection with this Agreement or any other Guarantor Document or the preservation
or maintenance of its rights thereunder;

(viii)

if required by applicable law or regulation;

(ix)

its officers, employees or agents; or

(x)

its auditors or legal or other professional advisors.

Any other disclosure of this Agreement or any information acquired under or in connection
therewith requires the prior written consent of each other Party. This Clause 35 shall survive
the termination of this Agreement.

36

Miscellaneous

36.1

Notice of Rating Downgrades
Each Party to which any of the replacement or substitution provisions provided for in any
Guarantor Document relate shall notify the Trustee and the Guarantor upon having become
aware that any credit rating of such Party has been withdrawn or reduced.

36.2

Assignability
No Party shall assign or pledge (other than a pledge by the Guarantor pursuant to
Clause 15.1.3 hereof) any of its rights or claims under this Agreement.

36.3

Right of Retention, Right to Refuse Performance, Set-Off
All Parties (other than the Guarantor) shall make all payments under this Agreement to the
Guarantor notwithstanding any right of retention (Zurückbehaltungsrecht), right to refuse
performance (Leistungsverweigerungsrecht) or similar right and it shall not exercise any right
of set-off, unless, in each case, the counterclaim is undisputed (unbestritten) or has been
confirmed in a final non-appealable judgement (rechtskräftig festgestellt).

36.4

Restrictions of Section 181 BGB
Section 181 BGB or any similar restrictions under any applicable law shall not apply in
connection with this Agreement (including, without limitation, in relation to the power of
attorney set out in Clause 2.2 above).

36.5

Amendments
Amendments to this Agreement (including this Clause) require the prior written consent of all
Parties. No consent of any Noteholder for any such amendment shall be required. The Trustee
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shall in any event be entitled to consent to any such amendment, if, in its opinion, such
amendment will not have any materially adverse economic effects on the rights and claims of
the Noteholders under the Guarantee.

36.6

Remedies and Waivers
36.6.1 A Party's failure to exercise, or any delay in exercising of, a right or remedy shall not
operate as a waiver thereof. A partial exercise of any right or remedy shall not prevent
any further or other exercise thereof or the exercise of any other right or remedy.
36.6.2

Except as otherwise provided herein, the rights and remedies provided in this
Agreement are cumulative to, and not exclusive of, any rights or remedies provided by
law or any other Guarantor Document.

36.7

Partial Invalidity
If any provision contained in this Agreement is or becomes invalid, illegal or unenforceable, the
validity, legality and enforceability of the remaining provisions shall not be affected. Such
invalid, illegal or unenforceable provision shall be replaced by means of supplementary
interpretation (ergänzende Vertragsauslegung) by a valid, legal and enforceable provision,
which most closely approximates the Parties' commercial intention. This shall also apply
mutatis mutandis to any gaps (Vertragslücken) in this Agreement.

36.8

Separate Agreement
The validity or the invalidity of this Agreement shall have no effect on the other Guarantor
Documents.

37

Governing Law, Jurisdiction

37.1

Governing Law
37.1.1 This Agreement is governed by the laws of the Federal Republic of Germany.
37.1.2

37.2

Any non-contractual rights and obligations arising out of or in connection with this
Agreement shall also be governed by the laws of the Federal Republic of Germany.

Jurisdiction
The competent courts in Frankfurt am Main shall have non-exclusive jurisdiction (nichtausschließlicher Gerichtsstand) over any action or other legal proceedings arising out of or in
connection with this Agreement.
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Description of Material Agreements related to the Programme
Description of Guarantor Documents
The following provides an overview of certain provisions of the principal agreements (other than the
Trust Agreement and the Guarantee) to which the Guarantor is, or may become, party in relation to the
Programme. The overview is qualified in its entirety with reference to the detailed provisions of the
Guarantor Documents. The described Guarantor Documents are governed by the laws of the Federal
Republic of Germany. The full text of the Guarantee is set out under "The Guarantee" and the full text
of the Trust Agreement is set out under "The Trust Agreement".
Terms used in this section shall, unless the context requires otherwise, bear the meaning ascribed to
them in the Transaction Definitions Agreement. The defined terms that are included in the Transaction
Definitions Agreement and are used in this Prospectus are set out under "Defined Terms Relevant to
the Programme".

The Receivables Purchase Agreement
Purchase and Assignment of Receivables
Pursuant to the Receivables Purchase Agreement between the Originator and the Guarantor, the
Originator undertakes to sell to the Guarantor Receivables (including the Related Claims and Rights)
and Related Mortgages (if any) on each Purchase Date, provided that after a Guarantee Activation
Event has occurred the Originator shall not sell any Receivables or Related Mortgages to the
Guarantor.
On each Offer Date, the Originator will offer to sell Receivables (including the Related Claims and
Rights) and Related Mortgages to the Guarantor, in each case at the Purchase Price. Each offer will
include all Collections on the relevant Receivables from the Relevant Cut-Off Date (excluding) to the
relevant Purchase Date (including). The Originator shall procure that the Receivables to which each
such Offer (Angebot) relates shall, at the Relevant Cut-Off Date, (i) comply with the Eligibility Criteria;
and (ii) have an aggregate outstanding nominal amount such that, following the purchase of such
Receivables by the Guarantor (and taking into account (A) any Purchased Receivables that already
form part of the Loan Portfolio, (B) any repurchase of Receivables by the Originator from the
Guarantor under the Receivables Purchase Agreement if such repurchase is related to such Offer and
(C) if such Offer relates to a Programme Issuance Purchase Date, the issue of the relevant Series of
Notes), the Asset Coverage Test would be met.
The Guarantor shall not be obliged to accept the relevant Offer if and to the extent that any
Receivables that are the subject of such Offer do not meet the Eligibility Criteria. The Guarantor shall
have no obligation to verify whether any Receivables meet the Eligibility Criteria.
With effect as at the relevant Purchase Date, the Originator assigns to the Guarantor all Receivables
(including the Related Claims and Rights) which will be the subject of an Offer and Acceptance relating
to such Purchase Date. Such assignment shall become effective upon the registration of such
Receivables and the Guarantor in the Refinancing Register. The obligation of the Guarantor to pay the
relevant Purchase Price to the Originator shall become due (fällig) upon the assignment of the
relevant Receivables (and the Related Claims and Rights) becoming effective on the relevant
Purchase Date.
Maintenance of Refinancing Register and Registration of Purchased Receivables and Related
Mortgages
The Originator undertakes with the Guarantor that it will maintain a Refinancing Register
(Refinanzierungsregister) with a specific section (Abteilung) with respect to the Programme (for the
benefit of the Guarantor as beneficiary (Übertragungsberechtigter)) and comply with the relevant
provisions of the KWG and the RefiRegV applying thereto. The Originator will ensure that each
Purchased Receivable and each purchased Related Mortgage is duly registered in the Refinancing
Register.
The Originator shall only be entitled to remove a Purchased Receivable and a Related Mortgage from
the Refinancing Register, if (i) such Purchased Receivable or Related Mortgage has been
repurchased by the Originator in accordance with the Receivables Purchase Agreement, the
Repurchase Price in respect of such Purchased Receivable (if any) has been fully and irrevocably
paid and such Purchased Receivable has been reassigned to the Originator; or (ii) such Purchased
Receivable or Related Mortgage has been fully, irrevocably and finally discharged or otherwise ceased
to exist; or (iii) in the case of a Related Mortgage, all Purchased Receivables that are secured by such
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Related Mortgage have been (A) fully, irrevocably and finally discharged or have otherwise ceased to
exist or (B) repurchased by the Originator in accordance with the Receivables Purchase Agreement.
Security for the Purchased Receivables
The Guarantor's Transfer Claim (Übertragungsanspruch) with respect to any Related Mortgages
purchased in accordance with the Receivables Purchase Agreement shall be deferred (gestundet)
until the occurrence of a Transfer Event. Any obligation of the Originator to transfer to the Guarantor a
Related Mortgage purchased by the Guarantor in accordance with the Receivables Purchase
Agreement shall cease to exist at the earlier of (A) the Final Discharge Date and (B) the full and final
discharge of such Related Mortgage or of all Purchased Receivables that are secured by such
Related Mortgage.
If and to the extent that the Debtor of a Purchased Receivable is entitled to require, and requires, a retransfer (Rückgewähr) of the relevant Related Mortgage against payment (Zug um Zug) of the relevant
Purchased Receivable(s), the Originator shall effect such re-transfer of the relevant Related Mortgage
(to the Debtor or the relevant third-party mortgage grantor, as relevant).
The Guarantor (i) undertakes to adhere to and comply with the security purpose of any security
interests that form part of the Related Claims and Rights and (b) will enter into a notarised (notariell
beglaubigt) accession agreement to the security purpose agreements (Sicherungszweckabreden/
Sicherungsverträge or similar agreements) pertaining to the Related Mortgages.
Disclosure of Information
Any disclosure or submission of information by the Parties to any person or Entity shall only be made
in accordance with applicable Data Protection Provision or Banking Secrecy Duty, the applicable
guidelines of BaFin and the confidentiality provisions under the Receivables Purchase Agreement.
In particular, when providing any information on entries in the Refinancing Register to the Guarantor
pursuant to any Guarantor Document (or, if so required pursuant to a Guarantor Document, another
party to a Guarantor Document), the Originator will encrypt the information to be delivered to the
Guarantor (or to such other party) so that the Guarantor (or such other party) will not be able to draw
any conclusions from it as to the identity of the Debtors (or the relevant third-party security grantors).
Any data allowing for the identification of a Debtor (or a third-party security grantor) shall only be
provided (to the Substitute Servicer or, if neither a Substitute Servicer has been appointed nor a
refinancing register trustee (Sachwalter des Refinanzierungsregisters) has assumed the
administration of the Purchased Receivables and the Related Mortgages in accordance with the
provisions of the KWG, to the Guarantor) in accordance with the Data Trust Agreement (upon the
occurrence of a Data Release Event) (see "– Data Trust Agreement" below).
Costs and Expenses
The Originator shall reimburse the Guarantor for Increased Costs and all costs and expenses
reasonably incurred by the Guarantor for legal or enforcement proceedings against Debtors.
Set-Off Risk Reserve, Interest Reserve, Related Mortgages Transfer Reserve
If a Debtor has validly set off a claim against an amount due by such Debtor under a Purchased
Receivable, the Originator shall pay to the Guarantor an amount equal to the Set-Off Amount no later
than on the Determination Date after the Originator has obtained knowledge of such Set-Off.
If the Originator ceases to have the Set-Off Risk Required Rating, the Originator will notify the
Guarantor and the Trustee of such downgrade. The Guarantor will (i) inform the Originator that the
Set-Off Risk Reserve Required Amount shall be paid into the Set-Off Risk Reserve Account; and/or (ii)
(subject to sufficient funds being available to the Guarantor for such purchase pursuant to the Funding
Agreement) purchase additional Receivables and Related Mortgages from the Originator and/or make
additional Eligible Investments in an aggregate outstanding principal amount or principal amount, as
applicable, required to ensure that no rating of any Notes will be adversely affected as a result of the
Originator no longer having the Set-Off Risk Required Rating. Upon receipt of the information in
accordance with (i) above, the Originator shall pay an amount equal to the Set-Off Risk Reserve
Required Amount directly into the Set-Off Risk Reserve Account. If the amount standing to the credit of
the Set-Off Risk Reserve Account is lower than the Set-Off Risk Reserve Required Amount, the
Originator shall pay such difference to the Set-Off Risk Reserve Account on the following Guarantor
Payment Date.
If the Originator ceases to have the Interest Reserve Required Rating, the Originator will notify the
Guarantor and the Trustee of such downgrade. The Guarantor will (i) inform the Originator (with a copy
to the Trustee) that the Interest Reserve Required Amount shall be paid into the Interest Reserve
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Account; and/or (ii) (subject to sufficient funds being available to the Guarantor for such purchase
pursuant to the Funding Agreement) purchase additional Receivables and Related Mortgages from the
Originator and/or make additional Eligible Investments in an aggregate outstanding principal amount
or principal amount, as applicable, required to ensure that no rating of any Notes will be adversely
affected as a result of the Originator no longer having the Interest Reserve Required Rating. In the
case of (i), the Originator shall, on the next Determination Date, pay an amount equal to the Interest
Reserve Required Amount (as calculated on such Determination Date) directly into the Interest
Reserve Account.
If a Guarantee Activation Event has occurred and, on the Relevant Determination Date, the amount
available to the Guarantor for making payments (on the next Guarantor Payment Date and in
accordance with the applicable Priority of Payments) (i) in respect of Senior Expenses and (ii) under
the Guarantee in respect of any interest (including any Variable Guarantee Coupon Amounts) in
relation to any Series of Notes is lower than the amount that will be required by the Guarantor for
making such payments on the related Guarantor Payment Date, the Guarantor shall transfer from the
Interest Reserve Account to the Operating Account an amount equal to such shortfall (or, if the amount
standing to the credit of the Interest Reserve Account is lower than such short-fall, an amount equal to
the amount standing to the credit of the Interest Reserve Account). If on any Determination Date the
amount standing to the credit of the Interest Reserve Account is lower than the Interest Reserve
Required Amount (as calculated on such Determination Date), the Originator shall pay such difference
to the Interest Reserve Account on the following Guarantor Payment Date. If, on the Determination
Date immediately preceding the Final Guarantor Payment Date, any Series of Notes remains
outstanding and any amount is standing to the credit of the Interest Reserve Account, such amount
shall be transferred to the Operating Account and may also be used to make payments in respect of
any principal of such Series of Notes on the Final Guarantor Payment Date (in accordance with the
applicable Priority of Payments).
If the Originator ceases to have the Related Mortgages Transfer Reserve Required Rating, the
Originator will notify the Guarantor and the Trustee of such downgrade. The Guarantor will (i) inform
the Originator that the Related Mortgages Transfer Reserve Required Amount shall be paid into the
Related Mortgages Reserve Account; and/or (ii) (subject to sufficient funds being available to the
Guarantor for such purchase pursuant to the Funding Agreement) purchase additional Receivables
and Related Mortgages from the Originator and/or make additional Eligible Investments in an
aggregate outstanding principal amount or principal amount, as applicable, required to ensure that no
rating of any Notes will be adversely affected as a result of the Originator no longer having the Related
Mortgages Transfer Reserve Required Rating.
Upon receipt of the information in accordance with paragraph (i) above, the Originator shall pay an
amount equal to the Related Mortgages Transfer Reserve Required Amount directly into the Related
Mortgages Transfer Reserve Account. If the amount standing to the credit of the Related Mortgages
Transfer Reserve Account is lower than the applicable Related Mortgages Transfer Reserve Required
Amount, the Originator shall pay such difference to the Related Mortgages Transfer Reserve Account
on the following Guarantor Payment Date.
Representations and Warranties of the Originator
The Originator, inter alia, represents and warrants in the Receivables Purchase Agreement to the
Guarantor as at the date of the Receivables Purchase Agreement and on each Offer Date that each of
the Receivables will comply with the Eligibility Criteria on the relevant Purchase Date on which it is
purchased and that the Loan Portfolio (taking into account the relevant Purchased Receivables
purchased on such Purchase Date) fulfils the Loan Portfolio Criteria on each Purchase Date on which
Receivables are purchased.
Repurchase in case of Non-Compliance with Eligibility Criteria
If (i) any Receivable did not meet the Eligibility Criteria in whole or in part on the relevant date on
which it was purchased or (ii) any Purchased Receivable does not comply with item (iv)(a) (minimum
internal rating requirement) of the Eligibility Criteria on any date thereafter, and either such breach of
the relevant Eligibility Criteria has been notified to the Originator or the Guarantor by any other party to
a Guarantor Document or the Originator or the Guarantor has otherwise obtained knowledge of such
non-compliance, the Originator may remedy any non-compliance with the relevant Eligibility Criteria at
no cost to the Guarantor so that, following such remedy, the relevant Purchased Receivable meets the
relevant Eligibility Criteria.
If a remedy of any non-compliance with the relevant Eligibility Criteria is not possible or is not made
within five (5) Business Days after the related breach has been notified to the Originator or the
Originator has otherwise obtained knowledge thereof, the Originator shall, subject to the Receivables
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Purchase Agreement, repurchase (in whole, but not in part only) (i) each such Non-Eligible Receivable
(including the Related Claims and Rights) and (ii) each affected Related Mortgage (unless such
Related Mortgage also secures other Purchased Receivables that are not subject to such repurchase)
at the Repurchase Price.
If a repurchase of a Non-Eligible Receivable (including the Related Claims and Rights) is not possible
due to the nature of the relevant non-compliance with the relevant Eligibility Criteria, the Originator
shall pay to the Guarantor any Damages which the Guarantor has suffered or incurred due to such
non-compliance with the relevant Eligibility Criteria.
If, as a result of a repurchase, the Loan Portfolio Criteria would no longer be complied with, the
Originator shall, on the same date on which such repurchase is made, sell to the Guarantor further
Eligible Receivables (including the Related Claims and Rights) and Related Mortgages so that, after
effecting such repurchase and sale, the Loan Portfolio Criteria are complied with.
Conditional upon the receipt by the Guarantor of the corresponding Repurchase Price on the
Operating Account with discharging effect (Erfüllungswirkung), a discharge of the Originator's
obligation to pay the Repurchase Price as a result of any automatic set-off (Verrechnung)) or the
payment of any Damages, the Guarantor will assign the relevant Non-Eligible Receivable (including
the Related Claims and Rights) or, to the extent that the relevant Non-Eligible Receivable is void, any
restitution claims (Bereicherungsansprüche) including other existing Related Claims and Rights
against the relevant Debtor to the Originator at the Originator's cost.
Repurchase in case of Non-Compliance with Loan Portfolio Criteria
If the Loan Portfolio (taking into account all Eligible Receivables, if any, already offered for sale on
such date or offered for sale prior to such date in accordance with the Receivables Purchase
Agreement but not yet purchased by the Guarantor) does not meet the Loan Portfolio Criteria (in
whole or in part) on a Repurchase Date and that breach of the Loan Portfolio Criteria has been notified
to the Originator by the Servicer or to the Guarantor by the Servicer or the Originator or the Guarantor
has otherwise obtained knowledge of such breach, the Originator shall remedy the breach of the Loan
Portfolio Criteria by repurchasing some or all of the Purchased Receivables and the Related
Mortgages (unless such Related Mortgages also secure other Purchased Receivables that are not
subject to such repurchase). The Originator may choose which such Purchased Receivables shall be
repurchased to remedy such non-compliance.
If, as a result of a repurchase, the Loan Portfolio Criteria would no longer be complied with, the
Originator shall, on the relevant Repurchase Date, sell to the Guarantor the Eligible Receivables
(including the Related Claims and Rights) and the Related Mortgages.
Conditional upon the receipt by the Guarantor of the corresponding Repurchase Price in the Operating
Account with discharging effect (Erfüllungswirkung) or a discharge of the Originator’s obligation to pay
the Repurchase Price as a result of any automatic set-off (Verrechnung), the Guarantor shall assign to
the Originator at the Originator’s cost all Purchased Receivables related to the repurchase.
Repurchase/Replacement Options of the Originator
The Originator may repurchase any one or more individual Purchased Receivables and Related
Mortgages (unless a Related Mortgage also secures other Purchased Receivables that are not subject
to the repurchase) on any Business Day prior to the occurrence of a Guarantee Activation Event at the
Repurchase Price, provided that (i) the Asset Coverage Test will not be breached as a result of such
repurchase; (ii) the Originator has agreed to reimburse the Guarantor's costs and expenses in respect
of the repurchase of the Purchased Receivables; and (iii) after effecting the repurchase, the Loan
Portfolio Criteria are still complied with; or on such Business Day the Originator sells to the Guarantor
additional Eligible Receivables (including the Related Claims and Rights) and the Related Mortgages,
such that, taking into account such repurchase and sale, the Loan Portfolio Criteria are complied with.
Conditional upon the receipt by the Guarantor of the corresponding Repurchase Price in the relevant
Operating Account(s) with discharging effect (Erfüllungswirkung) or a discharge of the Originator's
obligation to pay the Repurchase Price as a result of any automatic set-off (Verrechnung), the
Guarantor shall assign the Purchased Receivables related to the repurchase to the Originator at the
Originator's cost.
Guarantee
The Guarantor agrees to issue the Guarantee (subject to the terms thereof) for the benefit of the
Noteholders. If and to the extent that the Guarantor makes any payment under the Guarantee to any
beneficiary thereof, the Guarantor has a reimbursement claim (Aufwendungsersatzanspruch) against
the Originator which shall, if the Originator and the Funding Provider are identical and subject to the
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terms of the Funding Agreement, be subject to automatic set-offs (Verrechnungen) with any claims of
the Originator against the Guarantor (see "–Common Provisions to several Guarantor Documents –
Automatic Set-offs (Verrechnungen)" below).
The Guarantor undertakes to the Originator (in the form of a discharge obligation
(Erfüllungsübernahme) pursuant to section 329 BGB, to pay to each Rating Agency, after
Commerzbank Aktiengesellschaft has become Insolvent, all fees payable to such Rating Agency in
relation to the Programme for as long as any Series of Notes remains outstanding.
Indemnity
Subject to mandatory provisions of German law, the Originator has agreed to indemnify the Guarantor
and each of its Senior Persons for Damages resulting from (i) any of its representations and
warranties being incorrect or not adhered to in whole or in part (provided that, with respect to any
breach of the representation in respect of compliance with an Eligibility Criterion on the relevant
Purchase Date such indemnity is limited to Damages incurred by the Guarantor due to the
impossibility to repurchase a Non-Eligible Receivable), or (ii) where the Originator fails to perform any
of its obligations (Pflichten) in full or in part, in each case, under the Receivables Purchase Agreement,
provided that no such indemnification shall be made to the extent that such Damages result from the
Guarantor not applying the Guarantor Standard of Care.
Term; Termination
The Receivables Purchase Agreement shall automatically terminate on the Final Discharge Date. The
Parties may only terminate the Receivables Purchase Agreement for serious cause (aus wichtigem
Grund).

The Servicing Agreement
Appointment of the Servicer and Authority
Pursuant to the Servicing Agreement between the Guarantor and Commerzbank Aktiengesellschaft as
the Servicer, the Guarantor has, subject to certain limitations, granted the Servicer the authority
(Vollmacht und Ermächtigung) to do or cause to be done any and all acts which it reasonably
considers necessary or convenient in connection with the servicing of the Purchased Receivables and
the Related Mortgages (if any) in accordance with the Servicing Agreement, the Credit and Collection
Policy and the relevant Loan Agreement.
Pursuant to the Receivables Purchase Agreement, the Originator has agreed that, prior to the Transfer
Claim having become due, (i) for as long as the Originator and the Servicer are identical, the Related
Mortgages shall be serviced by the Servicer in accordance with and upon the terms of the Servicing
Agreement relating to the servicing of Related Mortgages (and, without limitation, the Servicer shall be
entitled to enforce such Related Mortgages on behalf of the Originator); and (ii) as soon as the
Originator and the Servicer are no longer the same entity, the Guarantor shall be entitled to service the
Related Mortgages (including, without limitation, to enforce the Related Mortgages on behalf of the
Originator) for its own benefit and shall be obliged to delegate servicing authority to a Substitute
Servicer.
Services and Duties of the Servicer
Pursuant to the Servicing Agreement, the Servicer has agreed to, inter alia, (i) collect any amounts
due and payable under a Purchased Receivable and held in the relevant Collection Account; (ii)
identify, set aside and hold on trust (Treuhand) for the Guarantor all Collections received by it on
behalf of the Guarantor; (iii) further administer, enforce and recover amounts payable by any obligor in
relation to the Purchased Receivables in accordance with the Credit and Collection Policy, (iv) assist
the Guarantor in complying with its obligations under the Guarantor Documents to the extent that the
obligations refer to the Purchased Receivables or Related Mortgages; (v) exercise, on behalf of the
Guarantor, any right of the Guarantor for a transfer of Related Mortgages to the Guarantor in
accordance with the terms of the Receivables Purchase Agreement (other than a segregation right
(Aussonderungsrecht) or substitute segregation right (Ersatzaussonderungs-recht) of the Guarantor
with respect to any Related Mortgage); and (vi) provide the Cash Administrator with all information
which the Cash Administrator may need or require in connection with the Asset Coverage Test or,
upon the occurrence of a Guarantee Activation Event, the Amortisation Test and the Estimated
Portfolio Interest Income.
Further, pursuant to the Servicing Agreement the Servicer has agreed to keep the Guarantor informed
about any enforcement procedures. In addition, the Guarantor may request the Servicer to initiate
enforcement procedures with respect to a Purchased Receivable or a Related Mortgage. If the
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Servicer does not comply with such request although the Guarantor has unsuccessfully repeated such
request, the Guarantor may, subject to compliance with the applicable Data Protection Provisions,
Banking Secrecy Duty and the applicable guidelines of the BaFin, collect (and in particular, enforce)
the Purchased Receivable or enforce the Related Mortgage (whichever is relevant) itself or appoint a
Substitute Servicer for the relevant collection (and, in particular, enforcement). The Servicer shall
determine the Related Mortgages Transfer Amount (if and when required pursuant to the definition of
the Related Mortgages Transfer Amount) and shall notify such amount to the Guarantor and the Cash
Administrator.
The Servicer: (a) shall be obliged towards the Trustee to provide particular specified services (as set
out in "– Services and Duties of the Servicer") for the benefit of the Trustee within the meaning of a
contract for the benefit of a third party (echter Vertrag zugunsten Dritter) pursuant to section 328 para.
1 BGB; (b) has agreed to notify each Debtor to a Purchased Receivable of the sale and transfer of the
relevant Purchased Receivable to the Guarantor upon the occurrence of a Debtor Notification Event
as soon as reasonably practicable. The Servicer shall within any notification instruct the relevant
Debtor to make any future payments directly to the Operating Account; and(c) shall perform its
Services, duties and obligations pursuant to the Servicing Agreement in accordance with the Standard
of Care and shall at all times take into account the Guarantor's interests. The Servicer may delegate
the Services to a third party.
Payment of Collections
The Servicer shall pay, or cause to be paid, on each Determination Date (except as described in the
following paragraph) to the Operating Account the positive difference between (i) all Collections which
were credited to the Collection Accounts during the immediately preceding Collection Period or which
were otherwise standing to the credit of the Collection Accounts on the immediately preceding Cut-Off
Date; and (ii) the amounts (if any) already paid (including by way of any set-off (Verrechnung) made in
accordance with the Servicing Agreement) to the Guarantor out of the sums referred to in (i).
If the Servicer ceases to have the Servicer Required Rating and for as long as the Commingling
Reserve Required Amount has not already been paid into the Commingling Reserve Account, the
Servicer shall pay or cause to be paid all sums paid into or booked onto, or otherwise standing to the
credit of, the Collection Accounts in relation to Purchased Receivables or Related Mortgages (and that
constitute Collections) to the Operating Account daily on the Business Day immediately following the
day on which the Servicer receives any such amount, provided that the first such payment shall be
made on the Determination Date immediately following the end of the calendar month during which
such downgrade occurred.
Commingling Reserve
If the Servicer ceases to have the Commingling Reserve Required Rating (and unless the Guarantor
has purchased additional Purchased Receivables or made investments into additional Eligible
Investments to cover potential risks related to the commingling of Collections with other assets of the
Servicer), the Servicer will pay the Commingling Reserve Required Amount directly into the
Commingling Reserve Account. As long as the Servicer does not have the Commingling Reserve
Required Rating, the Servicer will, at any time, procure that the amounts standing to the credit of such
account will at least be equal to the Commingling Reserve Required Amount. Upon the Insolvency of
the Servicer, the Guarantor shall be entitled to transfer from the Commingling Reserve Account to the
Operating Account an amount equal to any amount due but unpaid by the Servicer pursuant to the
payment of Collections under the Servicing Agreement.
The Guarantor shall on any Guarantor Payment Date repay to the Servicer (i) the amount standing to
the credit of the Commingling Reserve Account in full, if (a) the rating of the Servicer has been
increased to or above the Commingling Reserve Required Rating; or (b) the Final Discharge Date has
occurred and all claims arising under the Payment of Collections under the Servicing Agreement have
been satisfied; and (ii) any amount standing to the credit of the Commingling Reserve Account in
excess of the Commingling Reserve Required Amount; and (iii) any interest accrued on the
Commingling Reserve Required Amount since the immediately preceding Guarantor Payment Date.
Reporting Requirements
The Servicer shall with respect to the Collateral Portfolio, in particular, prepare and provide the
Investor Report to the Guarantor, the Cash Administrator, the Paying Agent, the Trustee and each
Rating Agency no later than (A) prior to the occurrence of a Guarantee Activation Event, two (2)
Business Days prior to each Guarantor Payment Date falling in March, June, September and
December of each year (each a "Relevant Guarantor Payment Date"), with the first Investor Report
to be prepared and provided to the Guarantor, the Cash Administrator, the Paying Agent, the Trustee
and each Rating Agency two (2) Business Days prior to the Relevant Guarantor Payment Date
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occurring after the calendar month in which the first Series of Notes Issue Date falls, and (B) after the
occurrence of a Guarantee Activation Event, three (3) Business Days prior to each Guarantor
Payment Date.
Fees, Costs and Expenses
Pursuant to the Servicing Agreement, the Guarantor shall, subject to and in accordance with the
applicable Priority of Payments, pay to the Servicer the Servicing Fee and the Servicer Success Fee
for the services provided under the Servicing Agreement, plus any value-added or other similar tax
imposed by applicable law on such services as separately agreed between the Guarantor and the
Servicer in a side letter. The fee shall cover all costs, expenses and charges relating to the servicing of
the Purchased Receivables and the services under the Servicing Agreement, including all costs
incurred in connection with the appointment of a delegate by the Servicer.
Appointment of Back-Up Servicer; Substitute Servicer
The Guarantor (and, as applicable, the Trustee, acting on behalf of the Guarantor) may only replace
the Servicer with a Substitute Servicer (which shall be the Back-up Servicer if a Back-up Servicer has
been appointed and satisfies the Back-up Servicer Trigger Required Rating). If the Servicer has
become Insolvent, the Servicing Agreement is accordingly terminated and if neither a Substitute
Servicer has been appointed nor a refinancing register trustee (Sachwalter des
Refinanzierungsregisters) has assumed the administration of the Purchased Receivables and the
Related Mortgages in accordance with the provisions of the KWG, the insolvency administrator of the
Servicer may be appointed to act as the Substitute Servicer.
If the Servicer ceases to have the Back-up Servicer Trigger Required Rating, the Guarantor shall
appoint an Entity that at least has the Back-up Servicer Trigger Required Rating to act as a back-up
servicer and procure that such entity agrees (i) to act, as soon as this will be requested by the
Guarantor (or the Trustee on its behalf), as the Substitute Servicer in accordance with the Servicing
Agreement and the Guarantor Documents; (ii) to maintain the infrastructure that is required to assume
and perform the tasks and obligations of the Substitute Servicer in accordance with the terms of the
Servicing Agreement; and (iii) to run appropriate test procedures and simulations of its infrastructure at
least quarterly for purposes of being prepared to assume and perform the tasks and obligations of the
Substitute Servicer in accordance with the terms of the Servicing Agreement and to report to the
Guarantor in writing or electronically the results of such test procedures and simulations in reasonable
detail.
If a Back-up Servicer has been appointed and ceases to have the Back-up Servicer Trigger Required
Rating, the Guarantor shall terminate the appointment of such Back-up Servicer and appoint another
Entity to act as the Back-up Servicer in accordance with the Servicing Agreement.
Except where the insolvency administrator of the Servicer is appointed to act as the Substitute
Servicer, the Guarantor shall, as long as and to the extent that the applicable guidelines of the BaFin,
applicable Data Protection Provisions and/or the Banking Secrecy Duty so require, only designate as
a Substitute Servicer or Back-up Servicer an Entity that is (i) a German credit institution or (ii) a credit
institution supervised in accordance with the EU Banking Directives (or the implementation thereof into
the laws of the relevant jurisdiction) and having its registered office in a member state of the European
Economic Area; this shall also apply in respect of any subsequent or successor Substitute Servicer or
Back-up Servicer.
Term; Termination
The Servicing Agreement shall automatically terminate on the date on which all Purchased
Receivables have been fully and finally discharged, sold by the Guarantor or repurchased. The Parties
may only terminate the Servicing Agreement for serious cause (aus wichtigem Grund). A serious
cause shall, in particular, occur, if the Servicer becomes Insolvent.
Upon termination of the appointment of the Servicer the Servicer shall, inter alia, (i) as soon as
reasonably practicable, pay to the Operating Account all monies held by the Servicer on behalf or for
the account of the Guarantor (or remit any amount received in respect of the Purchased Receivables
by it to such account), and (ii) to the extent permitted under the applicable Banking Secrecy Duty and
Data Protection Provisions, forthwith deliver to the Substitute Servicer all records and information in its
possession or under its control relating to the Purchased Receivables and the Related Mortgages.
In case of any termination of the Servicing Agreement and subject to any mandatory provision of
German law, the Servicer shall continue to perform its duties under the Servicing Agreement (other
than, in the event of a termination due to the Insolvency of the Servicer, the collection of any amounts
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due and payable under a Purchased Receivable) until the Guarantor has effectively appointed a
Substitute Servicer and the Substitute Servicer has accepted its appointment.

The Data Trust Agreement
Appointment of Data Trustee, Services
The Guarantor, the Data Trustee and the Originator have entered into the Data Trust Agreement under
which, in order to ensure compliance with the Data Protection Rules and the Banking Secrecy Duty
and to prevent the Programme from detrimentally affecting the due execution of the Originator's
banking transactions or affecting the confidential relationship existing between the Originator and the
Debtors, the Guarantor has appointed the Data Trustee to hold the Decoding Key on trust
(treuhänderisch) for the Guarantor and the Trustee. The Decoding Key allows for the decoding of the
encoded information to the extent necessary to identify the respective assigned Purchased
Receivables.
The Data Trustee shall pursuant to the Data Trust Agreement, inter alia, (i) hold the Decoding Key in
safe and secure custody at, and (ii) safeguard the Decoding Key (and any backup copy thereof) and
protect it from unauthorised access by third parties.
Pursuant to the Data Trust Agreement, the Data Trustee may only release the Decoding Key upon the
occurrence of a Data Release Event and the Guarantor's request (and unless a refinancing register
trustee (Sachwalter des Refinanzierungsregisters) has assumed the administration of the Purchased
Receivables and the Related Mortgages in accordance with the provisions of the KWG). If a Data
Release Event occurs, the Data Trustee shall deliver the Decoding Key and a backup copy of the
Decoding Key to (i) the Substitute Servicer, or (ii) if no Substitute Servicer has been appointed, to the
Trustee (for purposes of a notification of the Debtors on behalf of the Guarantor or an enforcement of
the Trustee's security interests in accordance with the Trust Agreement unless such enforcement is
made through the Servicer) or to the Guarantor.
The Data Trustee shall not be entitled to delegate the performance of any of its obligations under the
Data Trust Agreement.
The liability of the Data Trustee for any damage claims is subject to limitations that are substantially
similar to the limitations of liability of the Trustee provided for in the Trust Agreement.
Fees, Costs and Expenses
The Guarantor agreed in a side letter to the Data Trust Agreement to pay to the Data Trustee a fee for
its services under the Data Trust Agreement and costs and expenses, plus any VAT.
Term, Termination
The Data Trust Agreement shall automatically terminate on the Final Discharge Date. The Parties may
only terminate the Data Trust Agreement for serious cause (aus wichtigem Grund).

The Account Bank Agreement
Appointment of Account Bank, Services and Duties
The Guarantor has appointed Commerzbank Aktiengesellschaft to act as account bank
(kontoführende Bank) in respect of the Transaction Accounts and to perform the services set out in the
Account Bank Agreement. Pursuant to the Account Bank Agreement, the Account Bank shall maintain
the Operating Account, the Set-Off Risk Reserve Account, the Commingling Reserve Account, the
Interest Reserve Account, the Related Mortgages Transfer Reserve Account, a Liquidity Facility Standby Account (if relevant) and the relevant number of Relevant Liquidity Stand-by Ledgers, one or more
Swap Collateral Accounts (if and to the extent that Swap Agreements will be entered into), a Securities
Account (if Eligible Investments are made in the form of securities) and other accounts of the
Guarantor until the Final Guarantor Payment Date (or any other earlier date of termination of the
Transaction).
The Account Bank has agreed in the Account Bank Agreement to (i) comply with any direction of the
Cash Administrator to effect a payment by debiting a Transaction Account, and (ii) debit any
Transaction Account only upon and in accordance with a specific direction by the Cash Administrator.
Pursuant to the Account Bank Agreement, all Guarantor Proceeds (other than any Guarantor
Proceeds standing to the credit of the Trust Account and any Guarantor Proceeds resulting from
Eligible Investments made from any credit standing to an account other than the Operating Account)
shall be credited to the Operating Account no later than on the Business Day after receipt by the
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Guarantor. Guarantor Proceeds resulting from an investment in Eligible Investments made from
amounts credited to a particular Transaction Account (other than the Operating Account) shall be
credited to that Transaction Account. All interest accrued on the balance standing to the credit of a
Transaction Account from time to time shall be credited to the relevant Transaction Account. The
Account Bank shall comply with the applicable Banking Secrecy Duty and Data Protection Provisions
and shall provide the Guarantor, the Cash Administrator, the Corporate Administrator and, upon
receipt of an Enforcement Notice, the Trustee with the bank statements in a manner that does not
allow identification of a Debtor (in particular if Collections are directly received in a Transaction
Account).
Exchange of Account Bank upon Downgrade Event
Upon the occurrence of a Downgrade Event in respect of the Account Bank, the Account Bank shall
pursuant to the Account Bank Agreement give notice thereof to the Guarantor, the Originator, the Cash
Administrator, the Servicer and the Trustee. Unless the Downgrade Event has been remedied, the
Guarantor shall (i) open new accounts replacing each of the existing Transaction Accounts with an
Eligible Account Bank; (ii) pledge such new Transaction Accounts to the Trustee, and where
applicable, to other parties to the Transaction in accordance with the Trust Agreement; (iii) transfer any
amounts standing to the credit of each existing Transaction Account to the respective new Transaction
Account; (iv) close the old Transaction Accounts with the old Account Bank; and (v) terminate the
appointment of the Account Bank (including any Account Mandate).
Fees, Costs and Expenses
The Guarantor agreed in a side letter to the Account Bank Agreement to pay to the Account Bank a
fee for its services under the Account Bank Agreement and costs and expenses, plus any VAT.
Term and Termination
The Account Bank Agreement shall automatically terminate on the Final Discharge Date. Each party to
the Account Bank Agreement may terminate the Account Bank Agreement upon giving the other party
to the Account Bank Agreement (with a copy to the Cash Administrator) not less than three (3) months
prior written notice.
The right of termination for serious cause (wichtiger Grund) (including upon the occurrence of a
Downgrade Event in relation to the Account Bank) shall remain unaffected.

The Cash Administration Agreement
Appointment of the Cash Administrator, Services and Duties
Under the Cash Administration Agreement, the Guarantor has appointed Commerzbank
Aktiengesellschaft to act as cash administrator in respect of the Transaction Accounts and to perform
in the name and on behalf of the Issuer the Cash Administration Services, in particular but not limited
to: (i) manage and monitor the Transaction Accounts, give directions to the Account Bank and arrange
for all payments (including payments in respect of the Guarantee) to be made from the Transaction
Accounts and applied in accordance with the relevant Priority of Payments (and determine the
amounts due in accordance therewith); (ii) procure the establishment and maintain certain ledgers
(including deficiency ledgers) and arrange for all bookings to be made to or from such ledgers in
accordance with the Cash Administration Agreement and the Guarantor Documents; (iii) make
calculations and determinations as required pursuant to the Guarantor Documents (including, if and
when required, whether the Asset Coverage Test or the Amortisation Test are satisfied); (iv) make
drawdowns, on behalf of the Guarantor, pursuant to any Liquidity Facility Agreement (if relevant); (v)
arrange for the transfer of amounts payable pursuant to the Guarantee to the relevant paying agent;
and (vi) request, on behalf of the Guarantor, additional funding in accordance with the Funding
Agreement.
Eligible Investments
Prior to the receipt of an Enforcement Notice the Cash Administrator shall, inter alia, (i) only prior to
the occurrence of a Guarantor Event of Default invest (a) any amounts credited to the Operating
Account (and available in accordance with the applicable Priority of Payments) in Eligible Investments,
provided that, taking into account the making of such Eligible Investment(s) the Collateral Portfolio
Criteria are complied with; and (b) as long as no Potential Guarantee Event has occurred, any
amounts standing to the credit of the Set-Off Risk Reserve Account, the Commingling Reserve
Account, the Interest Reserve Account, the Related Mortgages Transfer Reserve Account or the
Liquidity Facility Stand-by Account (including any Relevant Liquidity Stand-by Ledger) in Eligible
Investments, subject to and in accordance with the applicable Priority of Payments (in each case
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subject to certain concentration and other limits); and (ii) liquidate (on behalf of the Guarantor) Eligible
Investments at the latest on the third Business Day prior to the last Determination Date that occurs
before a Guarantor Payment Date, if and to the extent that the proceeds from such Eligible
Investments are required to enable the Guarantor to make any due payments on such Guarantor
Payment Date in accordance with the relevant Priority of Payments and at a price so that such
liquidation will not result in a breach of the Asset Coverage Test or, upon the occurrence of a
Guarantee Activation Event, the Amortisation Test, in each case on the next relevant date on which
such test is performed.
Upon the occurrence of a Guarantor Event of Default and the receipt of an Enforcement Notice, the
Cash Administrator shall, in respect of the liquidation of Eligible Investments and unless otherwise
instructed by the Trustee, continue to perform its obligations arising under the Cash Administration
Agreement and act in accordance with the instructions of the Trustee.
Standard of Care, Delegation
The Cash Administrator shall perform its duties and obligations pursuant to the Cash Administration
Agreement in accordance with the Standard of Care and shall at all times take into account the
Guarantor's interests. The Cash Administrator may delegate the Cash Administration Services to a
third party.
Reporting
The Cash Administrator shall prepare a report in relation to the then existing Transaction Accounts in
the form, and shall deliver such report in such intervals and to such persons or Entities, as shall be
agreed in writing from time to time between the Cash Administrator and the Guarantor and, after
receipt of an Enforcement Notice, the Trustee. Furthermore, the Cash Administrator shall collect all the
information in respect of the Collateral Portfolio which the Servicer requires in order to prepare the
Investor Report in respect of each Collection Period and shall provide the Servicer with that
information.
Fees, Costs and Expenses
The Guarantor agreed in a side letter to the Cash Administration Agreement to pay to the Cash
Administrator a fee for its services and costs and expenses, plus any VAT.
Exchange of Cash Administrator upon Downgrade Event
If the Cash Administrator ceases to have the Cash Administrator Required Rating and unless the
Downgrade Event has been remedied, the Guarantor shall terminate the appointment of the Cash
Administrator in accordance with the Cash Administration Agreement, appoint a Substitute Cash
Administrator that has at least the Cash Administrator Required Rating and enter into all relevant
agreements with that Substitute Cash Administrator so that it will perform substantially the same
functions as set out in the Cash Administration Agreement.
Term, Termination
The Cash Administration Agreement shall automatically terminate on the Final Discharge Date. Each
party to the Cash Administration Agreement may terminate the Cash Administration Agreement upon
giving the other party to the Cash Administration Agreement (with a copy to the Account Bank) not less
than three (3) months prior written notice.
The right of termination for serious cause (wichtiger Grund) (including upon the Cash Administrator
ceasing to have the Cash Administrator Required Rating) shall remain unaffected.

The Funding Agreement
Schuldschein Loans and Initial Disbursement
Pursuant to the Funding Agreement between Commerzbank Aktiengesellschaft (as Funding Provider
and Funding Calculation Agent) and the Guarantor (as Borrower), the Funding Provider will, on or
about the first Purchase Date, grant to the Borrower a Senior Loan and a Junior Loan, each in initial
principal amounts determined by the Funding Provider. The sum of such initial principal amounts is
envisaged to be equal to the aggregate Purchase Price payable by the Guarantor to the Originator
pursuant to the terms of the Receivables Purchase Agreement in connection with the purchase by the
Guarantor of Receivables and Related Mortgages in connection with the issue of the first Series of
Notes under the Programme.
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Both the Senior Loan and Junior Loan will be evidenced by a certificate of indebtedness (the
"Schuldschein") signed by the Borrower on or as soon as practicable after the disbursement of the
Senior Loan Initial Principal Amount and the Junior Loan Initial Principal Amount to the Borrower.
Increase of the Loan Principal Amounts
Each of the principal amount of the Senior Loan (the "Senior Loan Principal Amount") and the
principal amount of the Junior Loan (the "Junior Loan Principal Amount", and together with the
Senior Loan Principal Amount, the "Loan Principal Amount") may at the request of the Funding
Provider or the Borrower from time to time be increased to fund the Purchase Price (or part thereof)
payable by the Guarantor for the purchase of further Receivables and Related Mortgages in
accordance with the Receivables Purchase Agreement.
In the event of each such increase, the Funding Provider shall record the new increased relevant Loan
Principal Amount in an appendix to the Schuldschein.
Interest
The Senior Loan will bear interest on its outstanding Senior Loan Principal Amount at the interest rate
agreed between the Funding Provider and the Borrower (the "Senior Loan Interest Rate") and the
Junior Loan will bear interest on its outstanding Junior Loan Principal Amount at the interest rate
agreed between the Funding Provider and the Borrower (the "Junior Loan Interest Rate"), in each
case in respect of each loan interest period (which is the period from, and including, the first calendar
day of each calendar month to, but excluding, the next following first calendar day of each calendar
month), provided that the first loan interest period will commence on the initial disbursement date of
the loans, and the last loan interest period will end on, but excluding, the applicable Final Funding
Repayment Date (as defined below). The Funding Calculation Agent may at any time adjust the Senior
Loan Interest Rate and/or the Junior Loan Interest Rate in its discretion (the adjustments shall take
into account, inter alia, changes in the interest income that is expected to be generated by the
Guarantor from the Collateral Portfolio and/or the interest that is payable under the outstanding Series
of Notes from time to time). Interest will be payable in arrears after each loan interest period. In
addition, the Borrower will pay to the Funding Provider the Junior Residual Interest Amount, (a) if no
Guarantor Activation Event has occured, on each Guarantor Payment Date; and (b) if a Guarantor
Activation Event has occured on each Guarantor Payment Date falling in December of each calendar
year and on the Final Guarantor Payment Date.
Repayment; Extension of Maturity
The Borrower will repay each of the Senior Loan and the Junior Loan at the relevant outstanding Loan
Principal Amount on the "Final Funding Repayment Date" (which will initially be the date on which
the final maturity of the first Series of Notes will occur). The Funding Provider may, at any time extend
the Final Funding Repayment Date to the date that is the last to occur of the final maturities of each of
the then outstanding Series of Notes or any further Series of Notes that is envisaged to be issued by
giving notice to the Borrower at least ninety (90) calendar days prior to the then (i.e., prior to the
exercise of such option) applicable Final Funding Repayment Date, provided that the Final Funding
Repayment Date shall not occur later than the Final Discharge Date.
The Funding Provider shall have the right at any time to request the Borrower to repay all or part of the
Senior Loan and/or the Junior Loan prior to the then applicable Final Funding Repayment Date,
provided that (i) no such early repayment may be requested by the Funding Provider if following such
early repayment (and any related Repurchase under the Receivables Purchase Agreement) the Asset
Coverage Test or, upon the occurrence of a Guarantee Activation Event, (A) the Amortisation Test
would not be satisfied or (B) the rating by any Rating Agency of any Series of Notes would be
adversely affected; and (ii) no such early repayment in respect of the Junior Loan may be requested
unless, at the same time, an early repayment of the entire Senior Loan is requested as well.
Funding Events of Default
The Funding Provider may declare each of the Senior Loan and the Junior Loan due and payable in
whole, subject to and in accordance with the Priorities of Payments, if a "Funding Event of Default"
has occurred. A Funding Event of Default occurs where the Borrower fails to pay when due any
amount outstanding under the Funding Agreement in respect of interest and/or principal, in each case
subject to and in accordance with the Priorities of Payments, and such failure is not remedied within
seven (7) Business Days after the Funding Provider has given notice thereof to the Borrower, provided
that (A) for as long as and to the extent that Commerzbank Aktiengesellschaft is acting as Cash
Administrator and Funding Provider, no Funding Event of Default shall occur if such failure of the
Borrower results from the failure of the Cash Administrator to fulfil its obligations under the Cash
Administration Agreement and (B) a Funding Event of Default shall not occur in respect of claims
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under the Funding Agreement if and to the extent that insufficient funds are available to the Borrower
for making payments in respect of the relevant claims in accordance with the applicable Priority of
Payments.
Tax Gross-up; Assignments and Transfers
The Funding Agreement provides for a tax gross-up obligation of the Borrower on payments to be
made by the Borrower thereunder.
The Funding Provider is entitled to assign its rights and claims, or transfer its rights and obligations,
under the Funding Agreement in respect of any loan granted thereunder in whole or in part to any
bank, insurance company, pension fund, investment company, credit institution or other financial
institution having its corporate seat in the European Union.

Form of Liquidity Facility Agreement
Form
Pursuant to and subject to the terms of the Trust Agreement, if the Originator ceases to have the
Liquidity Facility Required Rating, it shall, with respect to each Series of Notes, either itself (if the
Originator has the Liquidity Facility Provider Required Rating or otherwise with a corresponding
guarantee by a suitable third party that has the Liquidity Facility Provider Required Rating) enter, or
procure that a suitable third party (that has the Liquidity Facility Provider Required Rating) will enter,
into a liquidity facility agreement with the Guarantor in substantially the same form as the Form of
Liquidity Facility Agreement.
If the Guarantor is obliged to procure for a liquidity facility and liquidity facilities are provided, a
separate Liquidity Facility Agreement will be entered into for each Series of Notes (the Series of Notes
to which a Liquidity Facility relates, the "Relevant Series of Notes") substantially in the form of the
"Form of Liquidity Facility Agreement" (that is attached to the Trust Agreement).
Liquidity Facility and Purpose
The form of Liquidity Facility Agreement provides that the relevant Liquidity Facility Provider grants to
the Guarantor a committed euro revolving liquidity facility (the "Liquidity Facility") pursuant to which
the Liquidity Facility Provider shall grant certain loan advances (the "Loan Advances") requested by
the Guarantor and provide Liquidity Stand-by Advances (as defined below) (together, the "Liquidity
Advances") up to a maximum of the Liquidity Commitment (as defined below). The Guarantor may
request further Liquidity Facilities provided that the Liquidity Facility Provider may decide whether or
not it agrees to such request. The purpose of any Loan Advance is to enable the Guarantor to make
payments under the Guarantee that relate to any interest (including any Variable Guarantee Coupon
Amount) with respect to the Relevant Series of Notes and pay the Senior Expenses, in each case in
accordance with the relevant Priority of Payments.
"Liquidity Commitment" means, as at any date, the aggregate amount of (i) as long as the Relevant
Series of Notes is not yet due for redemption, the sum of (A) all interest amounts that will become
payable in respect of the Relevant Series of Notes (x) within the three months period commencing on
such date or (y) if the next date on which an interest payment under the Relevant Series of Notes will
become due falls after the end of such three months period, on the next date on which an interest
payment under the Relevant Series of Notes becomes due; and (B) the Senior Expenses that will be
payable within the three months period commencing on such date, and (ii) after the Relevant Series of
Notes has become due for redemption, the sum of any Variable Guarantee Coupon Amounts that will
become payable in respect of the Relevant Series of Notes pursuant to the Guarantee within the three
months periods commencing on such date and the Senior Expenses that will be payable within the
three months period commencing on such date. The Guarantor and the Liquidity Facility Provider shall
at any time be entitled to request a reduction in the Liquidity Commitment provided that the Guarantor
is reasonably satisfied that the proposed reduction will not adversely affect the existing ratings of any
Notes.
Expiry
Each Liquidity Facility shall expire upon the lapse of the 364th day immediately following the
commencement of the relevant Liquidity Facility, or such earlier date as may be agreed between the
Guarantor and the Liquidity Facility Provider (the "Liquidity Facility Termination Date"), but at the
latest on the Guarantor Payment Date immediately preceding the Final Discharge Date.
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Liquidity Advances
The Liquidity Facility Provider shall only be obliged to make advances under the Liquidity Facility
Agreement, inter alia, if no Liquidity Facility Event of Default is continuing or would result from the
proposed utilisation of the Liquidity Facility.
Unless otherwise provided, the term for each Loan Advance to be made available (the "Liquidity
Agreement Term") shall extend from the utilisation date in relation to such Loan Advance to the
Business Day immediately preceding the second Guarantor Payment Date after such utilisation date,
however not later than the Liquidity Facility Termination Date.
If the Liquidity Facility Provider does not agree to a request to grant further Liquidity Facilities, the
Liquidity Facility Provider shall use its reasonable efforts, upon consultation with the Trustee, to find a
replacement liquidity facility provider that has the Liquidity Facility Provider Required Rating to grant a
new committed revolving liquidity facility. If the Liquidity Facility Provider does not find such
replacement liquidity facility provider, the Guarantor may require the Liquidity Facility Provider to make
available to the Guarantor an amount equal to the available and unused Liquidity Commitment at such
time (such amount along with the amounts provided either pursuant to item (iii) of the first sentence or
pursuant to the second sentence of "–Replacement of the Liquidity Facility Provider" below, to
constitute a "Liquidity Stand-by Advance"). Any Liquidity Stand-by Advance shall be utilised to make
Loan Advances on behalf of the Liquidity Facility Provider.
"Liquidity Facility Provider Required Rating" means a rating of at least "A–" and "F2" by Fitch and
at least "P-2" by Moody's (or such other minimum credit rating(s) as determined to be applicable or
agreed by each relevant Rating Agency from time to time).
If, and so long as, the Liquidity Facility Provider is obliged to maintain a Liquidity Stand-by Advance
made to the Guarantor, the requested Loan Advance shall be directly drawn by the Guarantor from the
Relevant Liquidity Stand-by Ledger.
"Relevant Liquidity Stand-by Ledger" means a ledger on the Liquidity Facility Stand-by Account
established for purposes of the particular Liquidity Facility Agreement.
Interest on Liquidity Advances
The Guarantor shall, subject to and in accordance with the applicable Priority of Payments, on each
Guarantor Payment Date, pay accrued interest on the principal amount then outstanding in respect of
each Liquidity Advance made under the Liquidity Facility Agreement (prior to any repayment of a
principal amount on such Guarantor Payment Date).
If interest is not paid due to insufficient funds being available for this purpose, the Guarantor shall pay
such accrued interest on the next Guarantor Payment Date on which sufficient funds are available for
such purpose in accordance with the relevant Priority of Payments. Interest shall not accrue on unpaid
interest at any time.
The rate of interest applicable to any principal amount outstanding in respect of each Loan Advance
made under the Liquidity Facility Agreement shall, in respect of each interest period, be the sum of (i)
EURIBOR and (ii) a margin as agreed separately between the Guarantor and the Liquidity Facility
Provider.
Any interest accrued on and credited (or attributable) to the Relevant Liquidity Stand-by Ledger shall
be paid to the Liquidity Facility Provider on each Guarantor Payment Date.
Repayment
Subject to the provisions of the Liquidity Facility Agreement, the Guarantor shall repay any amount
outstanding in respect of each Loan Advance made to it to the Liquidity Facility Provider on the
relevant Liquidity Repayment Date, provided that if, and so long as, the Liquidity Facility Provider is
obliged to maintain a Liquidity Stand-by Advance made to the Guarantor, such amount shall be paid by
the Guarantor solely to the Relevant Liquidity Stand-by Ledger. To the extent that a Loan Advance is
not repaid in full on the Liquidity Repayment Date because insufficient funds are available to the
Guarantor for application for such purpose in accordance with the applicable Priority of Payments,
such unpaid sum shall become due and payable on the immediately following Guarantor Payment
Date and, to the extent that on the relevant Guarantor Payment Date insufficient funds are available to
the Guarantor for application for such purpose in accordance with the applicable Priority of Payments,
on each Guarantor Payment Date thereafter, respectively. If any such Guarantor Payment Date will be
the Final Discharge Date or if there is no Guarantor Payment Date occurring after the Liquidity
Repayment Date or the relevant Guarantor Payment Date, such unpaid sum shall become due and
payable on the Guarantor Payment Date immediately preceding the Final Discharge Date. Each
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Liquidity Stand-by Advance, unless repaid earlier in accordance with the provisions of the Liquidity
Facility Agreement, shall be repaid by the Guarantor on the Guarantor Payment Date immediately
preceding the Final Discharge Date.
"Liquidity Repayment Date" means, in relation to each Loan Advance under the Liquidity Facility
Agreement, the Guarantor Payment Date immediately following the last day of the Liquidity Agreement
Term of such Loan Advance.
Replacement of the Liquidity Facility Provider
In the event that the rating of the Liquidity Facility Provider has been downgraded below the Liquidity
Facility Provider Required Rating or withdrawn, the Liquidity Facility Provider shall during the period of
14 calendar days following such event either (i) appoint a replacement liquidity facility provider having
the Liquidity Facility Provider Required Rating in respect of which the Guarantor is reasonably
satisfied that the requirements of each Rating Agency are met, (ii) furnish a guarantee of a guarantor
with the Liquidity Facility Provider Required Rating, or (iii) provided that the Liquidity Facility Provider
is then rated at least "BBB-" and "F3" by Fitch, secure its obligations by depositing an amount equal to
the then available and unused Liquidity Commitment at such time (and, thereafter, upon any decrease
or increase of the Liquidity Available Commitment such amount shall be increased by the Liquidity
Facility Provider or decreased accordingly) into the Relevant Liquidity Stand-by Ledger to be utilised to
make Loan Advances on behalf of the Liquidity Facility Provider pursuant to "– Liquidity Advances"
above. If the Liquidity Facility Provider fails to take any of the measures set out in items (i) through (iii)
above, the Guarantor shall be entitled to fully receive the Liquidity Stand-by Advance in accordance
with item (iii) above.
Fees
On each Guarantor Payment Date, the Guarantor shall pay to the Liquidity Facility Provider a
commitment fee in an amount as separately agreed between the Guarantor and the Liquidity Facility
Provider.
Liquidity Facility Events of Default
The Liquidity Facility Provider may cancel the Liquidity Facility whereupon all amounts owing to the
Liquidity Facility Provider under the Liquidity Facility Agreement shall become due if a "Liquidity
Facility Event of Default" has occurred. A Liquidity Facility Event of Default occurs if the Guarantor
fails to pay an amount due under the Liquidity Facility Agreement subject to and in accordance with
the relevant Priority of Payments and such failure is not remedied within seven (7) Business Days after
the Liquidity Facility Provider has given notice thereof to the Guarantor or if the Guarantor amends the
terms of the Guarantee or the Trust Agreement without the Liquidity Facility Provider’s consent and
such amendment is detrimental to the Liquidity Facility Provider, provided that (A) for as long as and to
the extent that the Liquidity Facility Provider also acts as the Cash Administrator, no Liquidity Facility
Event of Default shall occur if such failure of the Guarantor results from the failure of the Cash
Administrator to fulfil its obligations under the Cash Administration Agreement and (B) no Liquidity
Facility Event of Default shall occur where the Guarantor makes a drawing under the Liquidity Facility
Agreement in order to repay principal amounts due under the Liquidity Facility Agreement.
Tax Gross-up
The Liquidity Facility Agreement provides for a tax gross-up obligation of the Guarantor on payments
to be made by the Guarantor thereunder.
Liquidity Facility Guarantor
The form of Liquidity Facility Agreement provides for the possibility that a Liquidity Facility Agreement
can be concluded between the Guarantor, the relevant Liquidity Facility Provider and another entity
acting as the Liquidity Facility Guarantor that will guarantee the relevant obligations of the Liquidity
Facility Provider.

The Corporate Administration Agreement
Services under the Corporate Administration Agreement
Pursuant to the Corporate Administration Agreement entered into between the Guarantor and the
Corporate Administrator, the Corporate Administrator provides the Guarantor with the Corporate
Administration Services against payment of a fee. Such services include, in particular, the provision of
at least two German resident managing directors; the preparation and filing of annual financial
statements and tax returns of the Guarantor and the arranging of all general secretarial, registrar and
administration services required by the Guarantor.
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The Corporate Administrator may delegate the Corporate Administration Services to a third party.
Fees, Costs and Expenses
The Guarantor agreed in the Corporate Administration Agreement to pay to the Corporate
Administrator a fee for its services under the Corporate Administration Agreement and costs and
expenses, plus any VAT.
Termination
The Corporate Administration Agreement shall terminate automatically on the date on which the
liquidation or dissolution of the Guarantor has been completed. The Corporate Administrator may only
terminate the Corporate Administration Agreement for serious cause (wichtiger Grund). The Guarantor
may terminate the Corporate Administration Agreement upon 30 (thirty) calendar days prior written
notice to the Corporate Administrator. The right for termination for serious cause (wichtiger Grund)
remains unaffected.

The Agency Agreement
Services under the Agency Agreement
Pursuant to the Agency Agreement entered into between Commerzbank Aktiengesellschaft (in its
capacity as the Issuer and Agent) and the Guarantor, Commerzbank Aktiengesellschaft is obliged to
perform certain agency functions in respect of the Series of Notes issued or to be issued under the
Programme. This includes, in particular, customary paying agency, calculation agency and listing
agency services.
In addition, Commerzbank Aktiengesellschaft agrees to perform certain paying agency and calculation
agency services for payments that become due by the Guarantor under the Guarantee.
All agents act solely as agents of the Issuer (or, in respect of payments under the Guarantee, the
Guarantor) and do not assume any obligations towards, or relationship of agency or trust for, any
Noteholder. Upon the delivery of the Enforcement Notice, the principal paying agent shall, in respect of
payments to be made by the Guarantor pursuant to the Guarantee, also act in accordance with the
instructions (if any) of the Trustee.
Fees
The Issuer and (but only after the occurrence of a Guarantee Activation Event and only with respect to
Paying Agent(s) acting in respect of the Guarantee) the Guarantor shall, jointly and severally, pay to
the paying agents the fees and expenses in respect of the paying agents' services as separately
agreed with the paying agents.
Variation or Termination of Appointments
The Issuer shall be entitled to appoint banks of international standing as calculation agent, issuing
agent, listing agent, principal paying agent and/or (additional) paying agents or to substitute banks of
international standing for such agents under the Programme or for a particular Series of Notes.
Furthermore, the Issuer is entitled to vary or terminate the appointment of any agent, provided that the
Issuer shall ensure that there will at all times be at least one paying agent at the place(s) where the
Notes are listed. The right to terminate the appointment of any agent for an important reason with
immediate effect (Kündigung aus wichtigem Grund) shall remain unaffected.
If the Principal Paying Agent ceases to have the Paying Agent Required Rating and unless the
downgrade event has been remedied, each of the Issuer and the Guarantor shall be entitled and
obliged to terminate the appointment of such paying agent, appoint a substitute Principal Paying Agent
in lieu of the Principal Paying Agent and enter into all relevant agreements with such substitute
Principal Paying Agent that will perform substantially the same functions as set out in the Agency
Agreement.
The appointment of an agent shall further terminate upon the insolvency, winding up or the occurrence
of similar events in respect of such agent.
Indemnities
The Issuer and (but only after the occurrence of a Guarantee Activation Event and only in respect of
such agents acting in respect of the Guarantee) the Guarantor are subject to certain indemnity
obligations in favour of each agent and its directors, officers, employees and agents.
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Guarantor Documents (General)
Common Provisions to the Guarantor Documents
Priority of Payments
All payments to be made by the Guarantor (in any capacity) pursuant to the Guarantor Documents are
subject to the applicable Priority of Payments. Prior to the occurrence of a Guarantee Activation Event
the Pre-Guarantee Activation Event Priority of Payments applies. Upon the occurrence of a Guarantee
Activation Event the Guarantee Activation Event Priority of Payments will apply. Following the
occurrence of a Guarantor Event of Default the Guarantor Event of Default Priority of Payments will
apply. For the full text of each Priorit of Payments is set out in Clause 8 of the Guarantee (see “The
Guarantee”).
Automatic set-offs (Verrechnungen)
Prior to the occurrence of a Guarantee Activation Event, any undischarged obligation of the Guarantor
towards Commerzbank Aktiengesellschaft to pay any Purchase Price shall be automatically set off
against (verrechnet mit) the following payment obligations of Commerzbank Aktiengesellschaft to the
Guarantor pursuant to the Guarantor Documents in the following order:
(i)

first (and in this order sequentially), any due and undischarged obligation of Commerzbank
Aktiengesellschaft (in its capacity as the Funding Provider) to disburse the Senior Loan, any
Senior Increase Amount, the Junior Loan and any Junior Increase Amount in accordance with
the terms of the Funding Agreement;

(ii)

second, any undischarged obligation (whether or not due) of Commerzbank Aktiengesellschaft
(in its capacity as the Originator) to pay a Repurchase Price pursuant to the terms of the
Receivables Purchase Agreement;

(iii)

third, any undischarged obligation (whether or not due) of Commerzbank Aktiengesellschaft (in
its capacity as the Servicer) to pay to the Guarantor, on the next relevant date, pursuant to the
Servicing Agreement, any amounts of Collections received by the Servicer and not on-paid to
the Guarantor;

(iv)

fourth, any due and undischarged obligation of Commerzbank Aktiengesellschaft (in its
capacity as a Swap Counterparty) arising under a Swap Agreement,

and only the remainder (if any) after such set-off(s) shall be payable by the Guarantor or
Commerzbank Aktiengesellschaft, respectively.
After the occurrence of a Guarantee Activation Event (if and to the extent that the relevant obligations
have not been set off (verrechnet) pursuant to the provisions set out above and with effect as of a
Guarantor Payment Date), any undischarged obligation of the Guarantor towards Commerzbank
Aktiengesellschaft to pay any Purchase Price (pursuant to the Receivables Purchase Agreement), any
amount of principal or interest (including any Junior Residual Interest Amount) under the Senior Loan
or the Junior Loan (pursuant to the Funding Agreement) or any amount pursuant to any Swap
Agreement shall, subject to the then applicable Priority of Payments, be automatically set off against
(verrechnet mit) the following payment obligations of Commerzbank Aktiengesellschaft to the
Guarantor pursuant to the Guarantor Documents in the following order:
(i)

first (and in this order sequentially), any undischarged obligation of Commerzbank
Aktiengesellschaft (in its capacity as the Funding Provider) to disburse the Senior Loan, any
Senior Increase Amount, the Junior Loan and any Junior Increase Amount in accordance with
the terms of the Funding Agreement;

(ii)

second, any undischarged reimbursement claims of the Guarantor against Commerzbank
Aktiengesellschaft (in its capacity as the Originator) arising under the Receivables Purchase
Agreement after the Guarantor has made a payment under the Guarantee;

(iii)

third, any undischarged obligation (whether or not due) of Commerzbank Aktiengesellschaft (in
its capacity as the Originator) to pay a Repurchase Price pursuant to the terms of the
Receivables Purchase Agreement;

(iv)

fourth, any undischarged obligation (whether or not due) of Commerzbank Aktiengesellschaft
(in its capacity as the Servicer) to pay to the Guarantor, on the next relevant date, pursuant to
the Servicing Agreement, any amounts of Collections received by the Servicer and not on-paid
to the Guarantor;
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(v)

fifth, any undischarged obligation of Commerzbank Aktiengesellschaft (in its capacity as a
Swap Counterparty) arising under a Swap Agreement,

and only the remainder (if any) after such set-off(s) shall be payable by the Guarantor or
Commerzbank Aktiengesellschaft, respectively.
Timings for replacement of counterparties or granting of reserves
To the extent that the Guarantor Documents include obligations to replace counterparties or service
providers or to provide reserves, such replacements or granting of reserves are typically required to be
made within 30 calendar days after the occurrence of the relevant trigger event (or knowledge thereof)
or such other period as may be agreed by the Guarantor and the Trustee from time to time.
No Recourse, No Petition and Limited Liability
All Guarantor Documents include "No Recourse, No Petition" and "Limited Liability" provisions in
favour of the Guarantor that correspond to the provisions set out in Clauses 32 and 33 of the Trust
Agreement (see "The Trust Agreement").
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Commerzbank Aktiengesellschaft
A description of Commerzbank Aktiengesellschaft is set out in the Registration Document which is
incorporated by reference into, and forms part of this Base Prospectus (see "Documents incorporated
by Reference").
Historical Financial Information
The audited consolidatd annual financial statements of COMMERZBANK for the financial years ended
December 31, 2011 and December 31, 2012 are incorporated by reference into, and form part of, this
Base Prospectus (see "Documents incorporated by Reference").
Interim Financial Information
COMMERZBANK’s condensed interim financial statements as at September 30, 2013 (reviewed) are
incorporated by reference into, and form part of, this Base Prospectus (see "Documents incorporated
by Reference").
Legal and Arbitration Proceedings
Save as disclosed in the Registration Document under ‘Description of COMMERZBANK
Aktiengesellschaft – Description of the COMMERZBANK Group’s Business Acitivities – Legal
Disputes’ (p. 66 - 71), COMMERZBANK is not currently aware of any government interventions or
investigations, or lawsuits, or arbitration, administrative or other proceedings which have arisen or
been concluded in the past twelve months (including proceedings which to COMMERZBANK’s
knowledge are pending or could be initiated) in which COMMERZBANK or one of its subsidiaries is
involved as defendant or in any other capacity and which are currently having or have recently had a
material impact on the financial position or profitability of COMMERZBANK and/or Group or which in
COMMERZBANK’s current estimation could have such effect in the future. With regard to each one of
the proceedings described below, some of which cover several disputes, the probable losses in
excess of the provisions are in the Group’s opinion either insignificant or cannot beestimated.
Prospects of the Issuer
Save as disclosed in the Registration Document under ‘Description of COMMERZBANK
Aktiengesellschaft – Description of the COMMERZBANK Group’s Business Activities - Recent
development and outlook’, there has been no material adverse change in the prospects of the Issuer
since December 31, 2012.
Significant Change in the Issuer’s Financial Position
Save as disclosed in the Registration Document of Commerzbank Aktiengesellschaft, under
‘Description of Commerzbank Aktiengesellschaft – Description of the Commerbank Group’s Business
Activities - Recent development and outlook’ (pp. 71 – 73), no significant change in the financial
position of the COMMERZBANK Group has occurred since September 30, 2013.
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The Guarantor
The Guarantor is registered under the name of SME Commerz SCB GmbH as a company with limited
liability (Gesellschaft mit beschränkter Haftung) incorporated under the laws of the Federal Republic of
Germany and under the number HRB 93744 in the commercial register of the local court (Amtsgericht)
in Frankfurt am Main.
The registered office of the Guarantor is c/o Wilmington Trust SP Services (Frankfurt) GmbH,
Steinweg 3-5, 60313 Frankfurt am Main, Federal Republic of Germany (telephone number +49 69
2992 5385).
The authorised share capital of the Guarantor is EUR 25,050 (the "Shares").
The Guarantor is not related to Commerzbank Aktiengesellschaft. Except as disclosed below, the
Guarantor is not directly or indirectly controlled by a third party.

Foundation, Ownership, Duration, Purpose
The Guarantor was established on 9 May 2012 and registered in the commercial register in Frankfurt
am Main as a special purpose vehicle for this Transaction in the form of a limited liability company
(Gesellschaft mit beschränkter Haftung) under the name of SME Commerz SCB GmbH. The founding
shareholder TSI Services GmbH donated all shares of the Guarantor held by it to the following three
shareholders in equal shares: Stiftung Kapitalmarktrecht für den Finanzstandort Deutschland, Stiftung
Kapitalmarktforschung für den Finanzstandort Deutschland and Stiftung Unternehmensfinanzierung
und Kapitalmärkte für den Finanzstandort Deutschland. Each shareholder is a charitable foundation
(gemeinnützige Stiftung) established under the laws of the Federal Republic of Germany. The
Guarantor is established for an indefinite period.
Pursuant to Section 2 of the Guarantor's articles of association, the Guarantor's purpose is to act as
special purpose vehicle for this Transaction. In relation thereto the Guarantor will, in particular:
(i)

purchase receivables and/or other assets from the Originator as its main activity;

(ii)

finance the purchase of the receivables and/or assets referred to under (i) above by issue of
debt instruments (Schuldinstrumenten), by loans and/or any other suitable measure;

(iii)

enter into agreements (including, inter alia, provision of one or more guarantees for the benefit
of Noteholders of Notes issued by the Issuer (or a successor), one or more liquidity lines as
well as interest rate swaps and/or currency swaps) in connection with or as ancillary
transactions to the activities referred to under (i) and (ii) above; and

(iv)

invest free funds in connection with the activities referred to under (i) to (iii).

Pursuant to Section 2 of the Guarantor's articles of association, the Guarantor shall not:
(i)

perform or provide for the performance of active management of the purchased assets under
profit aspects;

(ii)

conduct business requiring it to obtain a banking license under the German Banking Act
(Gesetz über das Kreditwesen, KWG). In particular, the Guarantor shall not conduct deposit
business pursuant to section 1, paragraph 1, sentence 2, no. 1 KWG). The Guarantor may
borrow from the Issuer or credit institutions authorised to conduct such business and, beyond
that, shall be limited to borrowings which do not constitute an operation of the lending business
on the lender side;

(iii)

acquire real property (Grundbesitz);

(iv)

administer, establish, acquire or participate in other companies (Unternehmen); and

(v)

execute control agreements (Beherrschungsverträge), profit and loss transfer agreements
(Gewinnabführungsverträge), or other corporate agreements (Unternehmensverträge).

Managing Directors of the Guarantor
Pursuant to Section 8 of the Guarantor's articles of association, the Guarantor is managed by at least
two (2), but not exceeding three (3), independent managing directors (Geschäftsführer). The
managing directors are appointed by a shareholders' meeting of the Guarantor. The Guarantor is
jointly represented by two (2) managing directors. As at the date of this Prospectus the managing
directors of the Guarantor are:
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Name

Business Address

Other Principal Activities

Stephanie Gaubatz

c/o Wilmington Trust SP Services
(Frankfurt) GmbH
Steinweg 3-5
60313 Frankfurt am Main
Federal Republic of Germany

Executive Director (Prokurist) of
Wilmington Trust SP Services
(Frankfurt) GmbH

Werner Niemeyer

c/o Wilmington Trust SP Services
(Frankfurt) GmbH
Steinweg 3-5
60313 Frankfurt am Main
Federal Republic of Germany

Executive Director (Prokurist) of
Wilmington Trust SP Services
(Frankfurt) GmbH

Florian A.Schlüter

c/o Wilmington Trust SP Services
(Frankfurt) GmbH
Steinweg 3-5
60313 Frankfurt am Main
Federal Republic of Germany

Managing Director
(Geschäftsführer) of Wilmington
Trust SP Services (Frankfurt)
GmbH

There are no conflicts of interests between the private interests of the managing directors and their
respective duties vis-à-vis the Guarantor.

Capital of the Guarantor
The registered share capital of the Guarantor amounts to EUR 25,050 and consists of three (3) fully
paid-in shares (voll eingezahlte Gesellschaftsanteile) of EUR 8,350 each. Each of the three
shareholders holds one such share. Pursuant to Section 3.4 of the Guarantor's articles of association,
none of the Guarantor's shareholders is obliged to make additional contributions (Nachschüsse). As at
the date of this Prospectus no resolutions on measures regarding the share capital of the Guarantor
have been taken or proposed.

Financial Information of the Guarantor
The Guarantor prepares its financial statements on an annual basis in accordance with German GAAP
pursuant to the applicable provisions of the German Commercial Code (Handelsgesetzbuch, HGB).
The Guarantor's financial year is the calendar year.

Capitalisation of the Guarantor
The following table shows the balance sheet (audited) of the Guarantor as of 31 December 2012.
Assets

Liabilities

A. Current Assets

A. Equity

1. Other assets

EUR 28,562.23

1. Subscribed share
capital

2. Claims against
credit institutions

EUR 25,169.68

2. Retained earnings
3. Annual net profit
Equity (total)

EUR 25,050
EUR 81.47
EUR 25,131.47

B. Provisions
1. Other provisions
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EUR 38.21

C. Liabilities
1. Liabilities to banks

Total Assets

EUR 53,731.91

EUR 12.23

2. Other liabilities

EUR 28,550.00

Total Liabilities

EUR 53.731,91

The following table shows the profit and loss account (audited) of the Guarantor for the period from
9 May 2012 to 31 December 2012 .
9 May – 31 December
2012
1.

Other operating income

EUR 28,562.23

2.

Other operating expenses

3.

Other interest and related income

EUR 119.68

4.

Results from ordinary business activities

EUR 119.68

5.

Taxes on income and revenues

EUR -38.21

6.

Net profit

EUR -28,562,23

EUR 81.47

The following table shows the balance sheet (unaudited) of the Guarantor as of 30 June 2013.
Assets
30 June 2013

Liabilities
31 December
2012
Subscribed
share capital

30 June 2013

31 December
2012

EUR 25,050.00

EUR 25,050.00

EUR 81.47

-

Receivables
due from
affiliated
companies

EUR
608,811,867.04

-

Other assets

EUR 4,036.00

EUR 28,562.23

Forward
profits

Cash on
hand, checks
and due from
banks

EUR 25,772.35

EUR 25,169.68

Annual net
profit

EUR 481.27

EUR 81.27

Tax accruals

EUR 170.45

EUR 38.21

to

EUR
605,000,000.00

EUR 12.23

Liabilities to
affiliated
companies

EUR
3,811,856.20

-

EUR 4,036.00

EUR 28,550.00

EUR
608,841,675.39

EUR 53,731.91

Liabilities
banks

Other
liabilities
Total Assets

EUR
608,841,675.39

EUR 53,731.91

Total
Liabilities

The following table shows the profit and loss account (unaudited) of the Guarantor for the period from
1 January 2013 to 30 June 2013:
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1.

Other income from ordinary business

2.

Insurances, contributions, fees

3.

Other operating expenses

4.

Other interest and related income

5.

Interest and similar expenses

6.

Taxes on income and profit

7

Annual net profit

1 January – 30 June
2013

As of 31
December 2012

-

EUR 28,562.23

EUR -180.00

EUR -180.00

EUR -176,517.97

EUR -28382.23

EUR 5,606,299.96

EUR 119.68

EUR -5,428,986.03

-

EUR -134.69

EUR -38.21

EUR 481.27

EUR 81.47

Auditors of the Guarantor
The
auditors
of
the
Guarantor
are
PricewaterhouseCoopers
Aktiengesellschaft
Wirtschaftsprüfungsgesellschaft ("PwC"), Friedrich-Ebert-Anlage 35-37, 60327 Frankfurt am Main,
Federal Republic of Germany. PwC audited the annual financial statements of the Guarantor for the
financial year starting on 9 May 2012 and ending on 31 Decemebr 2012 and issued an unqualified
auditors’ report. PwC is a member of the Chamber of Chartered Accountants
(Wirtschaftsprüferkammer).

Corporate Administration of the Guarantor
The managing directors manage the current operations of the Guarantor. The Corporate Administrator
has agreed to perform services according to the Corporate Administration Agreement, including
provision of at least two German resident managing directors; the preparation and filing of annual
financial statements and tax returns of the Guarantor and the arranging of all general Guarantor
secretarial, registrar and administration services required by the Guarantor.

Commencement of Operations
The Guarantor has not engaged, since its incorporation, in any activities other than those incidental to
its incorporation under the German Act on Limited Liability Companies (Gesetz betreffend die
Gesellschaften mit beschränkter Haftung), the authorisation and granting of guarantees for any Notes,
the acquisition of the Purchased Receivables, the execution of the documents and matters referred to
or contemplated in this Prospectus and matters which are incidental or ancillary to the foregoing. The
Guarantor has only carried on activities since 9 May 2012, its date of incorporation.

Litigation, Arbitration and Governmental Proceedings
The Guarantor has not been engaged in any litigation or arbitration proceedings or governmental
proceedings which may have a significant effect on its financial position since its incorporation, nor, as
far as the Guarantor is aware, are any such litigation or arbitration proceedings or governmental
proceedings pending or threatened.

Significant Change in the Guarantor's Financial Position
There have been no significant changes in the financial or trading position of the Guarantor since June
30, 2013.

Trend Information
There has been no material adverse change in the prospects of the Guarantor since 31 December
2012.

Material Contracts
The Guarantor has entered into the contracts further described in the section "Description of Material
Agreements related to the Programme".
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The Collateral Portfolio
Part 1 – General
1.

Formation of Collateral Portfolio / Collateral Portfolio Criteria
The Guarantor will, following the related purchase of Purchased Receivables from the
Originator from time to time, hold the Collateral Portfolio which will consist of the Loan
Portfolio, all Eligible Investments held by the Guarantor and all amounts standing to the credit
of any Transaction Account (other than the Liquidity Facility Stand-by Account, any Relevant
Liquidity Stand-by Ledger and any Swap Collateral Account (if any)).
The Collateral Portfolio must after giving effect to any purchase of Reiceivables or, as
applicable, the making of Eligible Investments by the Guarantor meet the Collateral Portfolio
Criteria, The following is a list of the Collateral Portfolio Criteria applicable at the date of this
Prospectus:

2.

(i)

after giving effect to the relevant purchase of Receivables, the Loan Portfolio Criteria
are complied with;

(ii)

after giving effect to any purchase of Receivables or, as applicable, the making of the
relevant Eligible Investments by the Guarantor, the sum of (A) the aggregate
Outstanding Principal Amounts of Purchased Receivables and (B) the aggregate
outstanding nominal amount of all Eligible Investments that, in each case (A) and (B),
have a final maturity not exceeding the final maturity of an outstanding Series of Notes
by more than 0.5 years must not be lower than 50 per cent. of the aggregate
outstanding principal amount of such Series of Notes; and

(iii)

after giving effect to any purchase of Receivables or, as applicable, the making of the
relevant Eligible Investments by the Guarantor, the sum of (A) the aggregate
Outstanding Principal Amounts of Purchased Receivables and (B) the aggregate
outstanding nominal amount of all Eligible Investments that, in each case (A) and (B),
have a final maturity not exceeding the final maturity of an outstanding Series of Notes
by more than 1 year must not be lower than 100 per cent. of the aggregate outstanding
principal amount of such Series of Notes; and

(iv)

For the purposes of items (ii) and (iii) above, if two or more Series of Notes are
outstanding, Purchased Receivables or Eligible Investments can only be taken into
account with respect to one Series of Notes (but not with respect to more than one
Series of Notes).

Loan Portfolio: Eligibility Criteria / Loan Portfolio Criteria / Repurchase of
Receivables / Replenishment
The Loan Portfolio will consist of the Purchased Receivables (including the Related Claims
and Rights) and, as relevant, the Related Mortgages that have been sold by the Originator to
the Guarantor and not repurchased by the Originator. The relevant Receivables are claims
(including partial claims) of the Originator against Debtors for the repayment of principal and
the payment of interest in respect of loan agreements. The Receivables are originated or may
have been acquired from third parties, by Commerzbank Aktiengesellschaft, pursuant to its
credit and collection policies applicable to corporate loans consistently applied and as in effect
at the time of origination, and arise from certain loans, including fixed or floating rate,
amortising, bullet or annuity loans and any other cash credits in each case, to corporate
entities.
The Purchased Receivables shall meet all Eligibility Criteria on their relevant Purchase Date
and, in addition, at any time thereafter the Eligibility Criterion set out in item (iv)(a) (minimum
internal rating requirement) of the Eligibility Criteria.
The following is a list of the Eligibility Criteria applicable as at the date of this Prospectus:
(i)

the Receivable
(a)

is a loan claim (including a partial claim) for (aa) repayment of principal under
and (bb) payment of interest, including, without limitation, any loan claim
reflected by a certificate of indebtedness (Schuldschein);
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(ii)

(iii)

(iv)

(b)

has an amortizing, annuity or bullet repayment profile;

(c)

bears either a fixed interest rate or a floating interest rate;

(d)

has been originated, including by way of acquisition from a third party, by the
Originator or any of its Affiliates in compliance with its standard credit and
collection policies in effect at the time of origination;

(e)

constitutes unsubordinated, irrevocable, legal, valid and binding obligations of
the relevant Debtor and is enforceable against such Debtor in accordance with
its terms and applicable law;

(f)

is free of third party rights (other than, for the avoidance of doubt, any set-off
rights of the Debtor);

(g)

it is not registered in any cover register (Deckungsregister) within the meaning
of the German Covered Bond Act (Pfandbriefgesetz);

(h)

is distinguishable from other claims of the Originator;

(i)

is denominated and payable in Euro;

(j)

has a final maturity that does not exceed the final maturity of such outstanding
Series of Notes with the longest final maturity by more than five (5) years;

(k)

has a remaining term to maturity of no more than ten (10) years;

(l)

is not a Defaulted Receivable;

(m)

does not arise under a project finance loan or a public finance loan;

(n)

is not overdue;

the related Loan Agreement
(a)

is governed by German law;

(b)

is not syndicated (i.e. the Originator is the sole lender under the related Loan
Agreement);

the Originator
(a)

is the sole creditor of the Receivable (i.e. no joint
(Gesamtgläubigerschaft) exists with respect to such Receivable);

creditorship

(b)

is not expressly prohibited from selling, transferring or assigning its rights,
obligations and benefits in respect of the Receivable to third parties, in
particular to a special purpose vehicle;

(c)

has proper documentation in place for such Receivable;

(d)

has not commenced enforcement proceedings against a Debtor of the
Receivable in respect of the Receivable;

(e)

has not entered into an agreement with the Debtor of the Receivable in respect
of the Receivable, according to which the repayment of the Receivable would
be suspended;

the relevant Debtor
(a)

has an Internal Rating of between 1.0 and 4.0 (both inclusive);

(b)

either (A) has its seat in the Federal Republic of Germany or (B) has a branch
office in Germany through which the debt service in respect of the Receivable
is made;

(c)

qualifies under German conflict of law rules and German corporate law as a
German company (Unternehmer) or merchant (Kaufmann) and not as a
consumer (Verbraucher within the meaning of Section 13 BGB);

(d)

is not an Affiliate of the Originator;

(e)

is
a
partnership
(Kapitalgesellschaft);

(Personengesellschaft)
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or

a

corporate

entity

(v)

(f)

is, to the best knowledge of the Originator, not Insolvent and no moratorium or
any similar proceedings exist with respect to the Debtor of the Receivable;

(g)

is not in breach of any of its obligations in respect of the Receivable in any
material aspect;

(h)

falls within the Originator’s corporate banking activities;

the Loan Agreement to which such Receivable pertains has not been terminated
(gekündigt);

no litigation is pending in respect of the Receivable.
If (i) any Receivable did not meet the Eligibility Criteria in whole or in part on the relevant date
on which it was purchased or (ii) any Purchased Receivable does not comply with item (iv)(a)
(minimum internal rating requirement) of the Eligibility Criteria on any date thereafter, this may,
under certain circumstances, result in obligations of the Originator to repurchase such
Purchased Receivables and/or to sell additional Eligible Receivables to the Guarantor (see
“Description of Guarantor Documents – The Receivables Purchase Agreement – Repurchase
in case of Non-Compliance with Eligibility Criteria”).
The Originator procures inter alia that on each Purchase Date or Repurchase Date on which
Receivables are purchased or repurchased the Loan Portfolio (taking into account the relevant
Purchased Receivables purchased on each Purchase Date) fulfils the Loan Portfolio Criteria.
The following is a list of the Loan Portfolio Criteria applicable at the date of this Prospectus:
(i)

after giving effect to any purchase of Receivables by the Guarantor, the aggregate
Outstanding Principal Amounts of Purchased Receivables owed by a single Debtor
Group shall not exceed 0.5 per cent. of the aggregate Outstanding Principal Amount of
Purchased Receivables;

(ii)

after giving effect to any purchase of Receivables by the Guarantor, the aggregate
Outstanding Principal Amount of Purchased Receivables owed by Debtors belonging
to the same Moody’s Industry Group does not exceed 15 per cent. of the aggregate
Outstanding Principal Amount of Purchased Receivables;

(iii)

after giving effect to any purchase of Receivables by the Guarantor, the aggregate
Outstanding Principal Amounts of Purchased Receivables owed by Debtors belonging
to the same Fitch Industry Group not exceed 15 per cent. of the aggregate Outstanding
Principal Amount of Purchased Receivables;

(iv)

after giving effect to any purchase of Receivables by the Guarantor, the Loan Portfolio
Weighted Average Life shall not exceed 3.0 years; and

(v)

after giving effect to any purchase of Receivables by the Guarantor, the weighted
average Internal Rating of the Purchased Receivables shall not be worse than 3.4.

If, as a result of a repurchase of Purchased Receivables by the Originator the Loan Portfolio
Criteria would no longer be complied with, the Originator is subject to certain obligations to sell
to the Guarantor additional Eligible Receivables (see "Description of Guarantor Documents –
The Receivables Purchase Agreement – Repurchase in case of Non-Compliance with
Eligibility Criteria"). In addition, if the Loan Portfolio (taking into account all Eligible
Receivables, if any, already offered for sale but not yet purchased by the Guarantor) does not
meet the Loan Portfolio Criteria (in whole or in part) on a Repurchase Date, the Originator
shall, subject to certain conditions, repurchase Purchased Receivables from the Guarantor
(see "Description of Guarantor Documents – The Receivables Purchase Agreement –
Repurchase in case of Non-Compliance with Loan Portfolio Criteria").
The aggregate Outstanding Principal Amounts of all Purchased Receivables may vary from
time to time also as a result of Collections.
The Originator has undertaken to offer and sell to the Guarantor Receivables on each
Purchase Date with a view to meet the Asset Coverage Test, provided that after a Guarantee
Activation Event has occurred the Issuer shall not sell any Receivables or Related Mortgages
to the Guarantor.
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3.

Eligible Investments
To the extent the Collateral Portfolio consists of Eligible Investments such investments must
inter alia (i) fall within one or more of the categories of assets set forth in Section 4 para. 1,
second sentence no. 1 to no. 3 of the German Covered Bonds Act (Pfandbriefgesetz),
Section 19 para. 1 no. 1 to no. 3 of the German Covered Bonds Act (Pfandbriefgesetz) or
Section 20 para. 1 of the German Covered Bonds Act (Pfandbriefgesetz) and/or (ii) include any
cash deposit (in each case denominated in EUR) with a credit institution with certain defined
minimum ratings.

4.

Asset Coverage Test / Amortisation Test
The aggregate Outstanding Principal Amounts of all Purchased Receivables together with any
Eligible Investments and any amounts standing to the credit of the Transaction Accounts (other
than the Liquidity Facility Stand-by Account, any Relevant Liquidity Stand-by Ledger and any
Swap Collateral Account (if any)) must be sufficient to meet the Asset Coverage Test at the
time when such test is calculated. The purpose of the Asset Coverage Test is to determine,
prior to a Guarantee Activation Event, whether sufficient assets are available in the Collateral
Portfolio as coverage for the payment obligations under the Guarantee.
The Asset Coverage Test is calculated on the basis of, in particular, the following terms:
Asset Coverage Test

means a test that is satisfied on any Asset Coverage Test
Calculation Date, if the Asset Coverage Test Aggregate Asset
Amount is equal to or exceeds the Outstanding Programme
Amount.

Asset Coverage Test
Aggregate Asset
Amount

means an amount calculated as follows:
where
"A"

means the product of (i) the sum of the aggregate
Outstanding Principal Amounts of all Purchased
Receivables
(but
excluding
any
Purchased
Receivables that do not comply with item (iv)(a)
(internal rating requirement) of the Eligibility Criteria)
and (ii) the Asset Percentage;

"B"

means all amounts standing to the credit of the
Operating Account, the Interest Reserve Account (if
any) and the Related Mortgages Transfer Reserve
Account (if any);

"C"

means the aggregate nominal amount of all Eligible
Investments held by the Guarantor (other than Eligible
Investments made out of any balance previously
standing to the credit of the Commingling Reserve
Account or the Set-off Risk Reserve Account);

"Y"

means the Related Mortgages Transfer Reserve
Required Amount;

"Z"

means the Negative Carry Factor.

Asset Coverage Test
Calculation Date

means, prior to the occurrence of a Guarantee Activation Event,
each Offer Date.

Asset Percentage

means the lower of:
(a)

90 per cent.;

(b)

the Moody’s Percentage; and

(c)

the Fitch Percentage

or such percentage determined by the Cash Administrator that
is lower than any of the percentages referred to in (a), (b) and
(c).
Fitch Percentage

means, with respect to the Asset Percentage, a percentage
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figure (as determined by the Cash Administrator) equalling the
result of 1 divided by (1 + Y), where

Moody’s Percentage

Negative Carry Factor

Y

means ((a) + (b) + (c)) divided by X

X

means the Outstanding Programme Amount less the
then current aggregate principal amount of Eligible
Investments (other than Eligible Investments made out
of any balance previously standing to the credit of any
Reserve Account);

(a)

means the Fitch Overcollateralisation multiplied by X;

(b)

means, (A) as long as the Servicer is not at least rated
“F2” and “A-” by Fitch, the Commingling Reserve
Required Amount less the sum of (i) the amount
standing to the credit of the Commingling Reserve
Account and (ii) the aggregate principal amount of any
Eligible Investments made out of any balance
previously standing to the credit of the Commingling
Reserve Account and (B) otherwise zero;

(c)

means, (A) as long as the Originator is not at least rated
“F2” and “A-” by Fitch, the Set-off Risk Reserve
Required Amount less the sum of (i) the amount
standing to the credit of the Set-Off Risk Reserve
Account and (ii) the aggregate principal amount of any
Eligible Investments made out of any balance
previously standing to the credit of the Set-Off Risk
Reserve Account and (B) otherwise zero.

means, with respect to the Asset Percentage, a percentage
figure (as determined by the Cash Administrator) equalling the
result of 1 divided by (1 + Y), where
Y

means ((a) + (b) + (c)) divided by X

X

means the Outstanding Programme Amount less the
then current aggregate principal amount of Eligible
Investments (other than Eligible Investments made out
of any balance previously standing to the credit of any
Reserve Account);

(a)

means the Moody’s Overcollateralisation multiplied by
X;

(b)

means, (A) as long as the Servicer is not at least rated
“P-2” by Moody’s, the Commingling Reserve Required
Amount less the sum of (i) the amount standing to the
credit of the Commingling Reserve Account and (ii) the
aggregate principal amount of any Eligible Investments
made out of any balance previously standing to the
credit of the Commingling Reserve Account and (B)
otherwise zero;

(c)

means, (A) as long as the Originator is not at least rated
“P-2” by Moody’s, the Set-off Risk Reserve Required
Amount less the sum of (i) the amount standing to the
credit of the Set-Off Risk Reserve Account and (ii) the
aggregate principal amount of any Eligible Investments
made out of any balance previously standing to the
credit of the Set-Off Risk Reserve Account and (B)
otherwise zero.

means an amount equal to the Interest Reserve Required
Amount.

As long as the Asset Coverage Test is not satisfied and no Guarantee Activation Event has
occurred, the Originator (i) is not permitted to issue new Series of Notes under the Programme
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and (ii) the Originator is obliged to sell additional Receivables to the Guarantor (see
“Description of Guarantor Documents – The Receivables Purchase Agreement”).
The Amortisation Test is conducted following the occurrence of a Guarantee Activation Event
and is calculated on the basis of, in particular, the following terms:
Amortisation Test

means a test that is conducted upon the occurrence of a
Guarantee Activation Event on any Amortisation Test
Calculation Date and that is satisfied if the Amortisation Test
Aggregate Asset Amount is equal to or exceeds the
Outstanding Programme Amount.

Amortisation Test
Aggregate Asset
Amount

means an amount calculated as follows:
where
"A"

means the sum of the aggregate Outstanding Principal
Amounts of all Purchased Receivables (but excluding
any Purchased Receivables that do not comply with
item (iv)(a) (internal rating requirement) of the Eligibility
Criteria);

"B"

means all amounts standing to the credit of any
Transaction Account (other than the Liquidity Facility
Stand-by Account, any Relevant Liquidity Stand-by
Ledger and any Swap Collateral Account (if any));

"C"

means the aggregate nominal amount of all Eligible
Investments held by the Guarantor;

"V"

means the Related Mortgages Transfer Reserve
Required Amount;

"W"

means the Commingling Reserve Required Amount;

“X”

means the sum of (A) the aggregate of all amounts, as
determined by the Cash Administrator, that will become
due and payable by the Guarantor under the
Guarantee (irrespective of the application of the Priority
of Payments) in respect of any interest amount, any
amount of Guaranteed Scheduled Interest, any Default
Compensation Amount or Variable Guarantee Coupon
Amount in respect of any Series of Notes on the
Guarantee Payment Date immediately following such
Amortisation Test Calculation Date and (B) the
Calculated Guarantee Interest Payment Amount in
respect of the Guarantee Payment Date immediately
following such Amortisation Test Calculation Date;

"Y"

means the Set-off Risk Reserve Required Amount;

"Z"

means the Negative Carry Factor.

Amortisation Test
Calculation Date

means, upon the occurrence of a Guarantee Activation Event,
the Determination Date.

Negative Carry Factor

means an amount equal to the Interest Reserve Required
Amount.

In case the Amortisation Test is not satisfied following the date on which a Guarantee
Activation Event first occurred, a different Priority of Payments, the Guarantor Event of Default
Priority of Payment, will apply. The outstanding Notes will, through the Guarantee (and subject
to the terms of the Guarantee), be redeemed early to the extent sufficient funds are available
to the Guarantor.
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5.

Servicing of the Purchased Receivables
The administration, collection and enforcement of each Purchased Receivable, including the
foreclosure on any Related Claims and Rights and any Related Mortgages, will be carried out
by Commerzbank Aktiengesellschaft (in its capacity as the Servicer) or by any Substitute
Servicer appointed in accordance with the Servicing Agreement (see "Description of Guarantor
Documents – The Servicing Agreement") in each case in compliance with the Credit and
Collection Policies applicable from time to time (see Part 2 "-Credit and Collection Policies").

6.

Investor Reports
The Guarantor (or the Principal Paying Agent on its behalf) will not later than (A) prior to the
occurrence of a Guarantee Activation Event, one (1) Business Day prior to each Guarantor
Payment Date falling in March, June, September and December of each year (each a
"Relevant Guarantor Payment Date"), for the first time one (1) Business Day prior to the
Relevant Guarantor Payment Date occurring after the calendar month in which the first Series
of Notes Issue Date falls, and (B) after the occurrence of a Guarantee Activation Event, two (2)
Business Days prior to each Guarantor Payment Date, or as soon as available thereafter,
provide (i) the Noteholders of each Series of Notes in accordance with § 13 (Notices) of the
Terms and Conditions, (ii) each Rating Agency (in a format complying with the then applicable
standards of such Rating Agency) and (iii) as long as a Series of Notes is listed, or admitted to
trading, on any stock exchange and the rules of such stock exchange so require, such stock
exchange, with the Investor Report and make such Investor Report available upon request at
the office of the Principal Paying Agent.
The Issuer expects the Investor Report to contain, in particular, the following information
relevant at such time in relation to the Programme: the outstanding Note Series, and ratings, if
any, assigned thereto; the names of parties assuming relevant new functions with respect to
the Programme (including the Liquidity Facility Providers or their guarantors, if any) and their
ratings; the currently applicable Priority of Payment; whether one or more Reserve Accounts
have been established and the amounts credited to such Reserve Accounts; the calculation of
the Asset Coverage Test or the Amortisation Test (whichever is applicable) including the
disclosure of the Fitch Percentage together with Fitch Overcollateralisation (if applicable) and
the Moody's Percentage together with the Moody’s Overcollateralisation (if applicable) applied
to the Purchased Receivables; information in relation to the Collateral Portfolio (the current
breakdown of the Collateral Portfolio comprising the Loan Portfolio and related stratification
tables, Eligible Investments and amounts credited to the Transaction Accounts).

Part 2 – Credit and Collection Policies
The following is a summary of the standard credit and collection policies of the Bank in its capacity as
a Servicer in effect as of the date of this Prospectus.

1.

Overview

1.1

Organisation
The credit policies and procedures described below are applied to corporate loans originated
and held by Commerzbank AG. In general, the Bank defines a corporate loan as a loan
advanced to a company with an annual turnover in excess of € 2,500,000.
Loan origination of corporate customer business is decentralised and executed at the level of
the branch that is responsible for the relationship with the borrower.
Credit risk in the corporate lending business is assessed, monitored and controlled by the
central Group Credit Risk Management (GRM-CR) of the Bank in industry-focused sector
divisions.
Credit exposure with a Probability of Default Rating ("PD-Rating") > 5.8 will be transferred to
Group Intensive Care (GRM-IC) for further treatment, whereas also clients with striking keydatas can be presented to Intensive Care subject to defined regulations.
The current structure of GRM-CR is described below. Several sector teams exist at main
branch level.
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2.

Credit Process (performing loans)

2.1

Credit Application
Credit applications are prepared at branch level by relationship managers and credit officers in
the sector teams in accordance with the applicable credit policies. To ensure objectivity of the
credit process within each branch, the credit department has a management and reporting
structure independent from the corporate customer department originating the loans. The
credit application summarises the rationale of the submitted lending operation and evaluates
its credit risk, including, inter alia:


the intention for the proposed transaction;



key figures from the review of the annual report, interim figures, forecasts etc;



the collaterals



the covenants (if applicable);



the COMMERZBANK internal ratings assigned to the borrower (i.e. a PD-rating and a ELRating);



a summary of the relationship history;



the expected profitability of the loan to the Bank and cross-selling opportunities; and



a conclusion / recommendation.
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All loan applications are assessed in the context of the total exposure of the Bank towards
the borrower (under German banking regulation guidelines, all affiliated or otherwise
related entities are considered as a single risk toward the borrower concerned).
2.2

Lending Authorities
Depending on the borrower's exposure size, its assigned internal PD-Rating and further credit
risk parameters as Credit Value at Risk, Exposure at Default and Loss at Default, credit limit
approval in corporate lending takes place at the level of the branch and its sector teams – with
respect to the excess of a certain threshold – in four-eyes principle/double check rule, the
segment credit committee, or in the group credit committee. Lending authorities may be
comprised of:

2.3



relationship manager (front office) and creditofficer (back office)



segment credit committee (SKK) involving the segment CRO and two divisional managers
(risk members) as well as two members of segment board (markt members).



COMMERZBANK 's group credit committee (KK) including the group CRO (chairman) and
one head of a corporate center (GRM-CC, GRM-MR, GRM-IC or GRM-CR) as members
Marktfolge and in a semi-annual rotating scheme the segment-CEO Corporates &
Markets, the Segment-CEO Mittelstandsbank and the segment-CEO Commercial Real
Estate and an additional segment board member as member Markt.



in special circumstances, the supervisory board of the Bank may review credit decisions.

Internal Rating Systems
To evaluate the financial and credit risk of borrowers and counterparties, the Bank has
developed a fully integrated internal rating systems (Rating Corporates) for medium sized
businesses, multi-nationals and large companies. The same methodology is applied to
"Corporates Scoring", a process which is used to rate companies in Germany with exposures
up to EUR 5 million.
This internal rating system generates two separate ratings for each borrower: a PD-Rating and
a Credit Rating. Both ratings range on a scale from 1.0 to 5.8.
The "PD-Rating" is an assessment of the Probability of Default ("PD") of each borrower based
on the following modules:


a rating model of 8 (for large companies 7) financial ratios (logistic regression);



assessment of the future performance of the borrower based on interim, preliminary or
forecast figures (bank case);



an analysis of qualitative risk factors (market, management, value creation, notes analysis)
and early warning indicators (e.g. strong regressive demand trend) differentiated between
SME and Large Caps (logistic regression);



a behaviour analysis of current accounts (e.g. utilisation of limits, overdrafts) and debt
servicing (logistic regression);



a fundamental analysis of customer basis data (logistic regression) and assessment of
basic information (e.g. age, duration of business connection, industry sector),



external data provided by the business information service and debt collection organisation
"Creditreform" (logistic regression).



the degree to which the borrower, if it is a subsidiary, is integrated into its parent group;



manual overrides

The usage and combination of these modules depends on a borrower’s turnover, the credit
process, availability and timeliness of information.
The "Credit Rating" or EL-Rating incorporates an assessment of loss severity based on an
analysis of:


Loss given Default ("LGD") (credit imputation factor, value of collateral, capital recovery
factor),



Exposure at Default ("EaD") (utilisation and unutilised limits).
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2.4

Return on Equity (Profit Margin)
The Bank’s internal guidelines require the calculation of a profit margin as part of the decision
process for any new and incremental corporate lending business as well as the extension of
existing credit exposures.
The profit margin calculation is adjusted by standard risk costs ("SRCs"). SRC, inter alia,
reflect the Expected Loss ("EL") with respect to each borrower. EL is a function of the PD, the
EaD and the LGD. The SRCs further reflect the type of lending operation, the PD of the
borrower (depending on the PD- Rating, industry and turnover size), the collateral position and
maturity period.
The efficiency of the credit process and rating system is further enhanced by an internal
remuneration policy, which partly links the compensation of a relationship officer to SRCs and
actual provisions.
Collateral
Depending on the overall credit risk assumed and the margin charged on a certain loan,
COMMERZBANK demands collateral prior to making a loan or, in case the internal rating
deteriorates, asks for additional collateral during the lifetime of a loan.
Any collateral requested by the Bank as security for one or more credit exposures is valued on
the basis of the most realistic value (Sicherheitenwert). Such collateral value is defined as the
conservatively estimated value, which is highly likely to be realised in case an exposure falls
into default. The collateral value must be recorded in a system and kept up-to-date. This also
requires that certain collateral for which there is a market price (e.g. securities) is valued based
on its current market price. In any other case, the collateral value is reviewed upon the
extension of exposure (but in any event, annually) or in case of certain other events (e.g.
market or borrower events).

3.

Monitoring and Problem Loan Procedures

3.1

Monitoring Individual Credit Exposures
The credit officer is responsible for the credit application and the subsequent credit reviews. All
internal ratings are reviewed at least annually on receipt of the borrower's annual report and
accounts are adjusted, if necessary. Internal credit ratings are reviewed at least every 12
months. The branch relationship manager is responsible for preparing regular call reports on
the client and an annual overview of the credit relationship. The review process is controlled
via the so-called "Credit Watch List". This tool is managed by the central units GRM-CC and
GRM-CR-RO and is the basis for discussions on risky borrowing entities.

3.2

Monitoring Loan Payments
All loans, including amortising, annuity and bullet structures, are recorded on an electronic
system. This automated system initiates the payment process for interest and principal
payments.
In case of a non-payment, the system automatically launches a reminder-process. Both the
credit officer and the relationship manager receive copies of the reminder and are required to
contact the borrower immediately. The system will send the client up to two further reminders
in intervals of three weeks. After the expiration of the third reminder, the total outstanding
amount on the loan is declared to be due. In case of late payments, the PD-Rating and ELRating are reviewed immediately and the exposure to the relevant borrower is assessed as to
its PD. In addition to controlling via reminders, the overdrafts appear in the system COVER
(Commerzbank Overdraft System). Relationship Manager and credit officer are to give a
statement via COVER and will be reminded until the overdraft can be traced back.

3.3

Problem Loan Management
The Bank subdivides problem loans or loans for which provisions are to be made into three
classes:


Intensive Care (Restructuring) with an internal credit rating of 4.0 to 5.8;



Problem loans (Restructuring) with an internal credit rating of 6.1 to 6.3;



Problem loans (Workout) with an internal credit rating of 6.4 and 6.5; these accounts are
considered unlikely to repay loans in whole or in part.
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The problem loan management is organized in "Restructuring" (up to and including internal
credit rating 6.3) and "Workout" (internal credit rating 6.4 and 6.5). The Intensive Care process
is carried out in several local units. The IC-units assume exclusive responsibility for exposures
that were transferred to Intensive Care. In general exposures have to be presented to
Intensive Care with a PD-Rating ≥ 4.0, a significant rating drift (more than 3 notches within 14
months, resulting in a new PD rating of ≥ 3.0 or third-party debt enforcement measures.
Intensive Care decides whether the exposure should be processed in Intensive Care. For
exposures with default ratings the processing within Intensive Care is mandatory. Corporate
exposures with an All-In until 1 Mio. EUR are processed in Intensive Care Small Caps (For
these exposures according to different risk level the transfer criteria are slightly different – in
general the exposures are transferred to Intensive Care when exeeding a rating of 4.6.) and
Corporate exposures exeeding 1 Mio. EUR are processed in Corporates Domestic Intensive
Care. They also act as an advisory capacity for exposures within the responsibility of the White
Area. Exposures exceeding € 30 million are usually the responsibility of a centrally organized
Large Cap (LC) team in Intensive Care.
For any problem loan, the risk exposure of the Bank is evaluated. This includes a thorough
analysis of any collateral in place. The loan will either be restructured and rated better than 6.4
or liquidated and rated 6.4 or 6.5. To recover on the loans, the steps taken by the IC teams
(sometimes with the support from external advisors) include all kinds of credit enhancements
(such as additional collateral, repayment, setting up of collateral, credit pools, etc.),
enforcement measures, seizure, distressed sale of collateral and application to initiate
insolvency proceedings.
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Taxation
These risk warnings do not substitute advice by the investor's bank or by legal, business or tax
advisers, which should in any event be obtained in order to be able to assess the
consequences of an investment in the Notes. Investment decisions should not be made solely
on the basis of the risk warnings set out in this Prospectus since such information cannot
serve as a substitute for individual advice and information which is tailored to the
requirements, objectives, experience, knowledge and circumstances of the investor
concerned.

Federal Republic of Germany
German tax resident investors
The following general description does not consider all aspects of income taxation in the Federal
Republic of Germany ("Germany") that may be relevant to a holder of the Notes in the light of the
holder’s particular circumstances and income tax situation. This general description is not intended to
be, nor should it be construed to be, legal or tax advice. It is based on German tax laws and
regulations, all as currently in effect and all subject to change at any time, possibly with retroactive
effect.
Prospective holders are urged to consult their own tax advisers as to the particular tax
consequences to them of subscribing, purchasing, holding and disposing of the Notes,
including the application and effect of state, local, foreign and other tax laws and the possible
effects of changes in the tax laws of Germany.

German tax resident investors holding the Notes as private assets
Taxation of income from the Notes
If the Notes are held as private assets (Privatvermögen) by an individual investor whose residence or
habitual abode is in Germany, payments of interest under the Notes are taxed as investment income
(Einkünfte aus Kapitalvermögen) at a 25 per cent. flat tax (Abgeltungsteuer) (plus a 5.5 per cent.
solidarity surcharge (Solidaritätszuschlag) thereon and, if applicable to the individual investor, church
tax (Kirchensteuer)).
The same applies to capital gains from the sale or redemption of the Notes. The capital gain is
generally determined as the difference between the proceeds from the sale or redemption of the Notes
and the acquisition costs. Expenses directly and factually related (unmittelbarer sachlicher
Zusammenhang) to the sale or redemption are taken into account in computing the taxable capital
gain. Otherwise the deduction of related expenses for tax purposes is not permitted.
Where the Notes are acquired and/or sold in a currency other than Euro, the acquisition costs will be
converted into Euro at the time of acquisition, the sales proceeds will be converted in Euro at the time
of sale, and only the difference will then be computed in Euro.
The flat tax is generally collected by way of withholding (see subsequent paragraph – Withholding tax)
and the tax withheld shall generally satisfy the individual investor's tax liability with respect to the
Notes. If, however, no or not sufficient tax was withheld (e.g., in case there is no Domestic Paying
Agent, as defined below) the investor will have to include the income received with respect to the
Notes in its annual income tax return. The flat tax will then be collected by way of tax assessment. The
investor may also opt for inclusion of investment income in its income tax return if the aggregated
amount of tax withheld on investment income during the year exceeded the investor's aggregated flat
tax liability on investment income (e.g., because of available losses carried forward or foreign tax
credits). If the investor's individual income tax rate which is applicable on all taxable income including
the investment income is lower than 25 per cent., the investor may opt to be taxed at individual
progressive tax rates with respect to its investment income.
Capital losses from the sales or redemption of the Notes held as private assets should generally be
tax-recognised irrespective of the holding period of the Notes. Any tax-recognised capital losses may
not be used to offset other income like employment or business income but may only be offset against
investment income. Capital losses not utilised in one annual assessment period may be carried
forward into subsequent assessment periods but may not be carried back into preceding assessment
periods.
Individual investors are entitled to a saver’s lump sum tax allowance (Sparer-Pauschbetrag) for
investment income of 801 Euro per year (1,602 Euro jointly assessed husband and wife). The saver’s
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lump sum tax allowance is also taken into account for purposes of withholding tax (see subsequent
paragraph – Withholding tax) if the investor has filed a withholding tax exemption request
(Freistellungsauftrag) with the respectiveDomestic Paying Agent (as defined below). The deduction of
related expenses for tax purposes is not permitted.
The afore-said also applies to payments of interest under the Guarantee.
Withholding tax
If the Notes are kept or administered in a domestic securities deposit account by a German credit
institution (Kreditinstitut) or financial services institution (Finanzdienstleistungsinstitut) (or with a
German branch of a foreign credit or financial services institution), or with a German securities trading
company
(Wertpapierhandelsunternehmen)
or
a
German
securities
trading
bank
(Wertpapierhandelsbank) (altogether a "Domestic Paying Agent") which pays or credits the interest,
a 25 per cent. withholding tax, plus a 5.5 per cent. solidarity surcharge thereon, resulting in a total
withholding tax charge of 26.375 per cent., is levied on the interest payments. The applicable
withholding tax rate is in excess of the aforementioned rate if church tax is collected for the individual
investor, by way of withholding which, in the case of interest received after 31 December 2014, is
provided for as a standard procedure unless the holder has filed a blocking notice (Sperrvermerk) with
the German Federal Central Tax Office (Bundeszentralamt für Steuern).
The afore-said also applies to payments of interest under the Guarantee.
Capital gains from the sale or redemption of the Notes are also subject to the 25 per cent. withholding
tax, plus a 5.5 per cent. solidarity surcharge thereon, if the Notes are kept or administered by a
Domestic Paying Agent effecting the sale or redemption from the time of their acquisition. If the Notes
were sold or redeemed after being transferred to another securities deposit account with another
Domestic Paying Agent, 25 per cent. withholding tax (plus solidarity surcharge thereon) would be
levied on 30 per cent. of the proceeds from the sale or the redemption, as the case may be, unless the
investor or the previous depository bank was able and allowed to prove evidence for the investor's
actual acquisition costs to the current Domestic Paying Agent. The applicable withholding tax rate is in
excess of the aforementioned rate if church tax is collected for the individual investor by way of
withholding which, in the case of interest received after 31 December 2014, is provided for as a
standard procedure unless the holder has filed a blocking notice with the German Federal Central Tax
Office.
German resident investors holding the Notes as business assets
Taxation of income from the Notes
If the Notes are held as business assets (Betriebsvermögen) by an individual or corporate investor
which is tax resident in Germany (i.e., a corporation with its statutory seat or place of management in
Germany), interest income and capital gains from the Notes are subject to personal income tax at
individual progressive rates or corporate income tax (plus a 5.5 per cent. solidarity surcharge thereon
and church tax, if applicable) and, in general, trade tax. The effective trade tax rate depends on the
applicable trade tax factor (Gewerbesteuer-Hebesatz) of the relevant municipality where the business
is located. In case of individual investors the trade tax may, however, be partially or fully creditable
against the investor's personal income tax liability depending on the applicable trade tax factor and the
investor's particular circumstances.
Capital losses from the sale or redemption of the Notes should generally be tax-recognised and may
generally be offset against other income.
Withholding tax
If the Notes are kept or administered by a Domestic Paying Agent which pays or credits the interest, a
25 per cent. withholding tax, plus a 5.5 per cent. solidarity surcharge thereon, resulting in a total
withholding tax charge of 26.375 per cent, is generally levied on the interest payments. The applicable
withholding tax rate is in excess of the aforementioned rate if church tax is collected for the individual
investor by way of withholding which, in the case of interest received after 31 December 2014, is
provided for as a standard procedure unless the holder has filed a blocking notice with the German
Federal Central Tax Office.
No withholding is generally required on capital gains from the disposal or redemption of the Notes
which is derived by German resident corporate investors and upon application by individual investors
holding the Notes as assets of a German business, subject to certain requirements.
Any capital losses incurred from the disposal or redemption of the Notes will not be taken into account
for withholding tax purposes. The withholding tax does not satisfy the investor's personal or corporate
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income tax liability with respect to the Notes. The income from the Notes will have to be included in the
investor's personal or corporate income tax return.
Any German withholding tax (including surcharges) is generally fully creditable against the investor's
personal or corporate income tax liability or refundable, as the case may be.

Non-German tax resident investors
Income derived from the Notes by investors who are not tax resident in Germany is in general not
subject to German income taxation, and no withholding tax shall be withheld, provided however (i) the
Notes are not held as business assets of a German permanent establishment of the investor or by a
permanent German representative of the investor or (ii) the income derived from the Notes does not
otherwise constitute German source income (such as income from the letting and leasing of certain
property located in Germany) or (iii) the income is paid by a Domestic Paying Agent against
presentation of the Notes or interest coupons (so-called over-the-counter transaction, Tafelgeschäft).
If the income derived from the Notes is subject to German taxation according to (i) through (iii) above,
the income is subject to German income taxation and withholding tax similar to that described above
for German tax residents. Under certain circumstances, foreign investors may benefit from tax
reductions or tax exemptions under applicable double tax treaties (Doppelbesteuerungsabkommen)
entered into with Germany.

Inheritance tax and gift tax
The transfer of the Notes to another person by way of gift or inheritance may be subject to German gift
or inheritance tax, respectively, if inter alia
(i)

the testator, the donor, the heir, the donee or any other acquirer had his residence, habitual
abode or, in case of a corporation, association (Personenvereinigung) or estate
(Vermögensmasse), has its seat or place of management in Germany at the time of the
transfer of property,

(ii)

except as provided under (i), the testator’s or donor’s Notes belong to business assets
attributable to a permanent establishment or a permanent representative in Germany.

Special regulations may apply to certain German expatriates.
Prospective investors are urged to consult with their tax advisor to determine the particular inheritance
or gift tax consequences in light of their particular circumstances.

Other taxes
The purchase, sale or other disposal of the Notes does not give rise to capital transfer tax, value
added tax, stamp duties or similar taxes or charges in Germany. However, under certain
circumstances entrepreneurs may choose liability to value added tax with regard to the sales of the
Notes to other entrepreneurs which would otherwise be tax exempt. Net wealth tax (Vermögensteuer)
is, at present, not levied in Germany.

Luxembourg
Under Luxembourg tax law currently in effect and with the possible exception of interest paid to certain
individual Noteholders or so-called residual entities, there is no Luxembourg withholding tax on
payments of interest (including accrued but unpaid interest). There is also no Luxembourg withholding
tax, with the possible exception of payments made to certain individual Noteholders or so-called
residual entities, upon repayment of principal in case of reimbursement, redemption, repurchase or
exchange of the Notes.

Luxembourg non-residents
Under the Luxembourg laws dated June 21, 2005, as amended, implementing the European Council
Directive 2003/48/EC on the taxation of savings income (the "Savings Directive") and several
agreements concluded between Luxembourg and certain dependent or associated territories of the
European Union ("EU"), a Luxembourg based paying agent (within the meaning of the Savings
Directive) is required since July 1, 2005 to withhold tax on interest and other similar income paid by it
to (or under certain circumstances, to the benefit of) an individual or certain "residual entities" resident
or established in another Member State or in certain EU dependent or associated territories, unless
the beneficiary of the interest payments elects for the procedure of exchange of information or, in case
of an individual beneficiary, the tax certificate procedure. ''Residual entities'' within the meaning of
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Article 4.2 of the Savings Directive are entities established in a Member State or in certain EU
dependent or associated territories which are not legal persons (the Finnish and Swedish companies
listed in Article 4.5 of the Savings Directive are not considered as legal persons for this purpose),
whose profits are not taxed under the general arrangements for the business taxation and that are not
and have not opted to be treated as UCITS recognised in accordance with the European Council
Directive 85/611/EEC as replaced by the European Council Directive 2009/65/EC or similar collective
investment funds located in Jersey, Guernsey, the Isle of Man, the Turks and Caicos Islands, the
Cayman Islands, Montserrat or the British Virgin Islands.
The current withholding tax rate is 35 per cent. Responsibility for the withholding tax will be assumed
by the Luxembourg paying agent. The withholding tax system will only apply during a transitional
period, the ending of which depends on the conclusion of certain agreements relating to information
exchange with certain third countries.
The European Commission has proposed certain amendments to the Savings Directive, which may, if
implemented, amend or broaden the scope of the requirements described above.
The Luxembourg government has announced its intention to elect out of the withholding system in
favour of an automatic exchange of information with effect as from January 1, 2015.

Luxembourg residents
Pursuant to the Luxembourg law of December 23, 2005 as amended by the law of July 17, 2008, a 10
per cent. withholding tax has been introduced, as from January 1, 2006 on interest payments made
by Luxembourg based paying agents (defined in the same way as in the Savings Directive) to
Luxembourg individual residents or to certain residual entities that secure interest payments on behalf
of such individuals (unless such entities have opted either to be treated as UCITS recognised in
accordance with the European Council Directive 85/611/EEC as replaced by the European Council
Directive 2009/65/EC or for the exchange of information regime). Responsibility for the 10 per cent.
withholding tax will be assumed by the Luxembourg paying agent.

Savings Directive
On June 3, 2003 the Economic and Financial Affairs Council of the European Union ("ECOFIN
Council") adopted a directive on the taxation of savings ("Savings Directive"). In the meantime the
Savings Directive has been implemented by the EU Member States. Since July 1, 2005 each EU
Member State, with the exception of Austria and Luxembourg, has to provide the tax authorities of
another Member State with details of payments of interest or other similar income paid by a person
within its jurisdiction to an individual resident in that other Member State. At the same time Austria and
Luxembourg have established a withholding tax system for a transition period. The current withholding
tax rate is 35%.
As from January 1, 2010, Belgium has changed to the provision of information system (rather than a
withholding tax system).
The Luxembourg government has announced its intention to elect out of the withholding system in
favour of an automatic exchange of information with effect as from January 1, 2015.
In Germany, provisions for implementing the Savings Directive have been enacted by legislative
regulations of the federal government (Zinsinformationsverordnung). These provisions apply as from 1
July 2005.
Similar provisions may apply under agreements entered into pursuant to the Savings Di-rective in
respect of interest payments made by persons within the jurisdiction of certain territories, not being
Member States (e.g. Switzerland) to individuals resident in Member States, and, in some cases, vice
versa.
Holders who are individuals should note that the Issuer will not pay additional amounts under § 6 of
the Terms and Conditions of the Notes in respect of any withholding tax imposed as a result thereof.
Prospective investors who are in doubt as to their position should consult their own tax advisers.

U.S. Foreign Account Tax Compliance Withholding
TO ENSURE COMPLIANCE WITH TREASURY DEPARTMENT CIRCULAR 230, PROSPECTIVE
PURCHASERS ARE HEREBY NOTIFIED THAT: (A) ANY DISCUSSION OF U.S. FEDERAL INCOME
TAX ISSUES IN THIS [PROSPECTUS] IS NOT INTENDED OR WRITTEN TO BE RELIED UPON,
AND CANNOT BE RELIED UPON, BY ANY PERSON FOR THE PURPOSE OF AVOIDING
153

PENALTIES THAT MAY BE IMPOSED ON SUCH PERSON UNDER THE INTERNAL REVENUE
CODE; (B) SUCH DISCUSSION IS INCLUDED HEREIN BY THE ISSUER IN CONNECTION WITH
THE PROMOTION OR MARKETING (WITHIN THE MEANING OF CIRCULAR 230) BY THE ISSUER
OF THE TRANSACTIONS OR MATTERS ADDRESSED HEREIN; AND (C) PROSPECTIVE
PURCHASERS SHOULD SEEK ADVICE BASED ON THEIR PARTICULAR CIRCUMSTANCES
FROM AN INDEPENDENT TAX ADVISER.
The foreign account tax compliance provisions of the Hiring Incentives to Restore Employment Act of
2010 ("FATCA") impose a withholding tax of 30% on (i) certain U.S. source payments, (ii) payments of
gross proceeds from the sale or other disposition of assets that produce U.S. source interest or
dividends made to persons that fail to meet certain certification or reporting requirements. In order to
avoid becoming subject to this withholding tax, non-U.S. financial institutions must enter into
agreements with the IRS ("IRS Agreements") (as described below) or otherwise be exempt from the
requirements of FATCA. Non-U.S. financial institutions that enter into IRS Agreements or become
subject to provisions of local law ("IGA legislation") intended to implement an intergovernmental
agreement entered into pursuant to FATCA ("IGAs"), may be required to identify "financial accounts"
held by U.S. persons or entities with substantial U.S. ownership, as well as accounts of other financial
institutions that are not themselves participating in (or otherwise exempt from) the FATCA reporting
regime. In addition, in order (a) to obtain an exemption from FATCA withholding on payments it
receives and/or (b) to comply with any applicable IGA legislation, a financial institution that enters into
an IRS Agreement or is subject to IGA legislation may be required to (i) report certain information on
its U.S. account holders to the government of the United States or another relevant jurisdiction and (ii)
withhold 30 per cent. from all, or a portion of, certain payments made to persons that fail to provide the
financial institution information, consents and forms or other documentation that may be necessary for
such financial institution to determine whether such person is compliant with FATCA or otherwise
exempt from FATCA withholding.
Under FATCA, withholding is required with respect to payments to persons that are not compliant with
FATCA or that do not provide the necessary information, consents or documentation made on or after
(i) 1 July 2014 in respect of certain U.S. source payments, (ii) 1 January 2017, in respect of payments
of gross proceeds (including principal repayments) from the sale or disposition of certain assets that
produce US source interest or dividends and (iii) 1 January 2017 (at the earliest) in respect of "foreign
passthru payments" and then, for "obligations" that are not treated as equity for U.S. federal income
tax purposes, only on such obligations that are issued or materially modified on or after the later of (a)
1 July 2014, and (b) in the case of an obligation that pays only foreign passthru payments, the date
that is six months after the date on which the final regulations applicable to "foreign passthru
payments" are filed in the Federal Register.
The application of FATCA to interest, principal or other amounts paid with respect to the Notes and the
information reporting obligations of the Issuer and other entities in the payment chain is still
developing. In particular, a number of jurisdictions have entered into, or have announced their
intention to enter into, intergovernmental agreements (or similar mutual understandings) with the
United States, which modify the way in which FATCA applies in their jurisdictions. The full impact of
such agreements (and the laws implementing such agreements in such jurisdictions) on reporting and
withholding responsibilities under FATCA is unclear. The Issuer and other entities in the payment chain
may be required to report certain information on their U.S. account holders to government authorities
in their respective jurisdictions or the United States in order (i) to obtain an exemption from FATCA
withholding on payments they receive and/or (ii) to comply with applicable law in their jurisdiction. It is
not yet certain how the United States and the jurisdictions which enter into intergovernmental
agreements will address withholding on "foreign passthru payments" (which may include payments on
the Notes) or if such withholding will be required at all.
Whilst the Notes are in global form and held within the Clearing-System, it is expected that FATCA will
not affect the amount of any payments made under, or in respect of, the Notes by the Issuer, any
paying agent, the Guarantor and the Clearing-System, given that each of the entities in the payment
chain from (but excluding) the Issuer and to (but including) the Clearing-System a major financial
institution whose business is dependent on compliance with FATCA and that any alternative approach
introduced under an intergovernmental agreement will be unlikely to affect the Notes.
If an amount in respect of U.S. withholding tax were to be deducted or withheld from interest, principal
or other payments on the Notes as a result of FATCA, none of the Issuer, any paying agent, the
Guarantor or any other person would, pursuant to the Terms and Conditions of the Notes be required
to pay additional amounts as a result of the deduction or withholding. As a result, investors may
receive less interest or principal than expected.
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The application of FATCA to Notes issued or materially modified on or after the later of (a) 1 July 2014,
and (b) the date that is six months after the date on which the final regulations applicable to "foreign
passthru payments" are filed in the Federal Register, (or whenever issued, in the case of Notes treated
as equity for U.S. federal tax purposes) may be addressed in a supplement to this Prospectus, as
applicable.
FATCA IS PARTICULARLY COMPLEX AND ITS APPLICATION TO THE ISSUER, THE SECURITIES
AND THE HOLDERS IS UNCERTAIN AT THIS TIME. EACH HOLDER SHOULD CONSULT ITS OWN
TAX ADVISER TO OBTAIN A MORE DETAILED EXPLANATION OF FATCA AND TO LEARN HOW
THIS LEGISLATION MIGHT AFFECT EACH HOLDER IN ITS PARTICULAR CIRCUMSTANCE.
THE FOREGOING SUMMARY DOES NOT DISCUSS ALL TAXATION ASPECTS IN THE FEDERAL
REPUBLIC OF GERMANY AND LUXEMBOURG THAT MAY BE RELEVANT TO A PARTICULAR
HOLDER OF NOTES IN LIGHT OF ITS PARTICULAR CIRCUMSTANCES AND INCOME TAX
SITUATION. PROSPECTIVE HOLDERS OF NOTES are urged to CONSULT THEIR OWN TAX
ADVISOR AS TO THE PARTICULAR TAX CONSEQUENCES TO THEM OF PURCHASING,
HOLDING AND DISPOSING OF NOTES, INCLUDING THE APPLICATION AND EFFECT OF
STATE, LOCAL, FOREIGN AND OTHER TAX LAWS AND THE POSSIBLE EFFECTS OF
CHANGES IN THE RESPECTIVE TAX LAWS.
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Selling Restrictions
1.

United States of America

1.1

The Notes and the Guarantee have not been and will not be registered under the Securities
Act and may not be offered or sold within the United States or to, or for the account or benefit
of, U.S. persons except in accordance with Regulation S under the Securities Act ("Regulation
S") or pursuant to an exemption from the registration requirements of the Securities Act. Each
Dealer has represented and agreed that it has offered and sold the Notes and the Guarantee
of any Series of Notes, and agrees that it will offer and sell the Notes and the Guarantee of
any Series of Notes (i) as part of their distribution at any time and (ii) otherwise until 40 days
after the completion of the distribution of an identifiable tranche of which such Notes and the
Guarantee are a part, as determined and certified to the Paying Agent by such Dealer (or in
the case of a sale of an identifiable tranche of Notes and the Guarantee to or through more
than one Dealer, by each of such Dealers with respect to the Notes and the Guarantee of an
identifiable tranche purchased by or through it, in which case the Paying Agent shall notify
each such Dealer when all such Dealers have so notified), only in accordance with Rule 903 of
Regulation S. Accordingly, each Dealer has represented and agreed that neither it, its affiliates
nor any persons acting on its or their behalf have engaged or will engage in any directed
selling efforts with respect to the Notes and the Guarantee, and it and they have complied and
will comply with the offering restrictions requirement of Regulation S. Each Dealer has agreed
to notify Commerzbank Aktiengesellschaft or, in the case of a Syndicated Issue, the Arranger
when it has completed the distribution of its portion of the Notes and the Guarantee of any
Series of Notes so that Commerzbank Aktiengesellschaft or, in the case of a Syndicated Issue,
the Arranger may determine the completion of the distribution of all Notes and the Guarantee
of that Series of Notes and notify the other relevant Dealers of the end of the distribution
compliance period. Each Dealer has agreed that, at or prior to confirmation of sale of Notes
and the Guarantee, it will have sent to each distributor, dealer or person receiving a selling
concession, fee or other remuneration that purchases Notes and the Guarantee from it during
the distribution compliance period a confirmation or notice to substantially the following effect:
"The securities covered hereby have not been registered under the U.S. Securities Act
of 1933 (the "Securities Act") and may not be offered or sold within the United States
or to, or for the account or benefit of, U.S. persons (i) as part of their distribution at any
time or (ii) otherwise until 40 days after the completion of the distribution of an
identifiable tranche of which such Notes and the Guarantee are a part, except in either
case in accordance with Regulation S under the Securities Act. Terms used above
have the meanings given to them by Regulation S."
Terms used in this paragraph have the meanings given to them by Regulation S.
Each Dealer has represented that it has not entered into and will not enter into any contractual
arrangement with any distributor (as that term is defined in Regulation S) with respect to the
distribution of Notes and the Guarantee, except with its affiliates or with the prior written
consent of the Issuer.

1.2

The relevant Final Terms may provide that (i) the Notes and the Guarantee will be issued in
accordance with the TEFRA C Rules; or (ii) the Notes and the Guarantee will be issued in
accordance with the TEFRA D Rules.

1.3

To the extent that the relevant Final Terms specify that "TEFRA C" is applicable, the following
shall apply:
Under U.S. Treas. Reg. § 1.163-5(c)(2)(i)(C) (the "TEFRA C Rules"), Notes and the Guarantee
in bearer form must be issued and delivered outside the United States and its possessions in
connection with their original issuance by an issuer that (directly or indirectly through its
agents) does not significantly engage in interstate commerce with respect to the issuance.
Each Dealer has represented and agreed that (i) it has not offered, sold or delivered, and will
not offer, sell or deliver, directly or indirectly, Notes and the Guarantee in bearer form within the
United States or its possessions in connection with their original issuance; (ii) it has not
communicated, and will not communicate, directly or indirectly, with a prospective purchaser if
either such purchaser or it is within the United States or its possessions; and (iii) will not
otherwise involve its U.S. office in the offer or sale of Notes and the Guarantee in bearer form.
Terms used in this paragraph have meanings given to them by the U.S. Internal Revenue
Code of 1986 and regulations thereunder, including the TEFRA C Rules.
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1.4

To the extent that the relevant Final Terms specify that "TEFRA D" is applicable, the following
shall apply:
1.4.1

Except to the extent permitted under U.S. Treas. Reg. § 1.163-5(c)(2)(i)(D) (the
"TEFRA D Rules"):
(i)

each Dealer has represented that it has not offered or sold, and has agreed
that during a 40-day restricted period it will not offer or sell, Notes and the
Guarantee in bearer form to a person who is within the United States or its
possessions or to a United States person; and

(ii)

has represented that it has not delivered and has agreed that it will not deliver
within the United States or its possessions definitive Notes and the Guarantee
in bearer form that are sold during the restricted period;

1.4.2

each Dealer has represented that it has and agrees that throughout the restricted
period it will have in effect procedures reasonably designed to ensure that its
employees or agents who are directly engaged in selling Notes and the Guarantee in
bearer form are aware that such Notes and the Guarantee may not be offered or sold
during the restricted period to a person who is within the United States or its
possessions or to a United States person, except as permitted by the TEFRA D Rules;

1.4.3

if it is a United States person, each Dealer has represented that it is acquiring the
Notes and the Guarantee for purposes of resale in connection with their original
issuance and if it retains Notes and the Guarantee for its own account, it will only do so
in accordance with the requirements of U.S. Treas. Reg. § 1.163-5(c)(2)(i)(D)(6); and

1.4.4

with respect to each affiliate that acquires from it Notes and the Guarantee for the
purpose of offering or selling such Notes and the Guarantee during the restricted
period, each Dealer either (i) repeats and confirms the representations contained in
Clauses 1.4.1, 1.4.2 and 1.4.3 on behalf of such affiliate or (ii) agrees that it will obtain
from such affiliate for the benefit of the Issuer the representations and agreements
contained in Clauses 1.4.1, 1.4.2 and 1.4.3.

Terms used in this paragraph have the meanings given to them by the U.S. Internal Revenue
Code of 1986 and regulations thereunder, including the TEFRA D Rules.
1.5

An issuance of index-, commodity- or currency-linked Notes and the Guarantee may be
subject to such additional U.S. selling restrictions as the relevant Dealer(s) may agree with the
Issuer as a term of the issuance and purchase or, as the case may be, subscription of such
Notes and the Guarantee. Each Dealer agrees that it shall offer, sell and deliver such Notes
and the Guarantee only in compliance with such additional U.S. selling restrictions.

2.

United Kingdom
Each Dealer has represented and agreed, and each further Dealer appointed under the
Programme will be required to represent and agree, that:
(a)

in relation to any Notes which have a maturity of less than one year, (i) it is a person
whose ordinary activities involve it in acquiring, holding, managing or disposing of
investments (as principal or as agent) for the purposes of its business and (ii) it has not
offered or sold and will not offer or sell any Notes other than to persons whose ordinary
activities involve them in acquiring, holding, managing or disposing of investments (as
principal or as agent) for the purposes of their businesses or who it is reasonable to
expect will acquire, hold, manage or dispose of investments (as principal or agent) for
the purposes of their businesses where the issue of the Notes would otherwise
constitute a contravention of Section 19 of the Financial Services and Markets Act
2000 (the "FSMA") by the Issuer;

(b)

it has only communicated or caused to be communicated and will only communicate or
cause to be communicated an invitation or inducement to engage in investment activity
(within the meaning of Section 21 of the FSMA) received by it in connection with the
issue or sale of any Notes in circumstances in which Section 21(1) of the FSMA does
not apply to the Issuer; and

(c)

it has complied and will comply with all applicable provisions of the FSMA with respect
to anything done by it in relation to any Notes in, from or otherwise involving the United
Kingdom.
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3.

Switzerland
The Notes will neither be offered, sold or otherwise distributed in or from Switzerland, as such
term is defined or interpreted under the Swiss Code of Obligations nor offered, sold or
otherwise distributed in or from Switzerland, as such term is defined or interpreted under the
Swiss Federal Act on Collective Investment Schemes. The Programme does neither constitute
an issuance prospectus in the sense of article 652a or 1156 of the Swiss Code of Obligations
nor a simplified prospectus in the sense of article 5 of the Swiss Collective Investment
Schemes Act. The Notes do not constitute a participation in a collective investment scheme in
the meaning of the Swiss Federal Act on Collective Investment Schemes. The Notes are
neither subject to approval nor supervision by the Swiss Financial Market Supervisory
Authority FINMA. Accordingly, holders of the Notes do not benefit from protection under the
Swiss Collective Investment Schemes Act or supervision by the Swiss Financial Market
Supervisory Authority FINMA.

4.

General
Each Dealer has acknowledged that no representation is made by the Issuer, the Guarantor or
any Dealer that any action has been or will be taken in any jurisdiction by the Issuer, the
Guarantor or any Dealer that would permit a public offering of the Notes, or possession or
distribution of the Prospectus or any other offering material, in any country or jurisdiction where
action for that purpose is required. Each Dealer will (to the best of its knowledge after due and
careful enquiry) comply with all applicable securities laws and regulations in each jurisdiction in
which it purchases, offers, sells or delivers Notes or has in its possession or distributes the
Prospectus or any other offering material, in all cases at its own expense.
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General Information
Availability of Documents
For the period of twelve months following the date of this Prospectus, any supplements thereto, copies
of the Articles of Association of the Issuer, the Annual Reports of the COMMERZBANK Group for the
financial years ended December 31, 2011 and 2012 and the Interim Report of the COMMERZBANK
Group as of September 30, 2013, as well as copies of the articles of association of the Guarantor, the
Guarantee and the Report of SME SCB GmbH Frankfurt am Main for the short financial year 9 May to
31 December 2012 are available for inspection at the head office of the Issuer.

Paying Agent
As long as the Notes are admitted to trading on the Regulated Market "Bourse de Luxembourg", a
Paying Agent will be maintained.

Authorisations
Pursuant to the Articles of Association and the other corporate documents as well as the internal
policies of the Issuer, the update of the Programme does not require any specific authorisations.

Clearing-Systems
The Notes are expected to be accepted for clearance through Clearstream Banking AG, Clearstream
Banking, société anonyme and Euroclear Bank SA/NV.

Use of Proceeds
The net proceeds of each issue of Notes will be used for general corporate purposes.

Supplements to the Prospectus
Pursuant to Article 16 of the Prospectus Directive, the Issuer will publish a supplement to this
Prospectus or publish a new Prospectus if and when the information herein should become materially
inaccurate or incomplete or in the event of any significant new factor, material mistake or inaccuracy
relating to the information included in this Prospectus which is capable of affecting the assessment of
the Notes and, where approval by the CSSF of any such document is required, upon such approval
having been given, all of which will be for use in connection with any subsequent offering of Notes to
be listed on the market of the Luxembourg Stock Exchange appearing on the list of regulated markets
issued by the European Commission (Regulated Market "Bourse de Luxembourg").

Interest of Natural and Legal Persons involved in the Issue/Offer
Furthermore, the Dealer and its affiliates has engaged, and may in future engage, in investment
banking and/or commercial banking transactions with, and may perform services for, the Issuer and its
affiliates in the ordinary course of business. Any additional interest, if any, material to a particular
issue/offer will be set out in the applicable Final Terms.
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Documents Incorporated by Reference
The following documents shall be deemed to be incorporated in, and to form part of, this Prospectus:
Pages of Document incorporated
by reference

Document

Registration Document of Commerzbank Aktiengesellschaft,
dated 6 November 2013, approved by the German Federal
Financial Services Supervisory Authority (Bundesanstalt für
Finandienstleistungsaufsicht)
D. Risk Factors relating to the Commerzbank Group
p. 4 – p. 42
E. Description of Commerzbank Aktiengesellschaft
p. 43 – p. 73
Supplement dated 14 November 2013 to the Registration
Document dated 6 November 2013 approved by the German
Federal Financial Services Supervisory Authority
(Bundesanstalt für Finandienstleistungsaufsicht)

p. 1 – p. 4

Commerzbank Group Annual Report 2011 (English version)
Group management report
Group risk report
Group Financial Statements
Statement of comprehensive income
Balance sheet
Statement of changes in equity
Cash flow statement
Notes
Independent Auditors' report
Disclaimer
(reservation
regarding
statements)

p. 69 – p. 154
p. 155 – p. 196
p. 202 – p. 203
p. 204 – p. 205
p. 206 – p. 207
p. 208 – p. 209
p. 210 – p. 352
p. 353 – p. 354
forward-looking p. 370

Commerzbank Group Annual Report 2012 (English version)
Group management report
Group risk report
Group Financial Statements
Statement of comprehensive income
Balance sheet
Statement of changes in equity
Cash flow statement
Notes
Independent Auditors' report
Disclaimer
(reservation
regarding
forward-looking
statements)
Commerzbank Group Interim Report as at September 30, 2013
(English version)
Interim management report
Interim risk report
Interim Financial Statements
Statement of comprehensive income
Balance sheet
Statement of changes in equity
Cash flow statement (condensed version)
Selected notes
Review report
Disclaimer (reservation regarding forward-looking
statements)
Commerzbank Aktiengesellschaft Base Prospectus 2012 for
the € 5,000,000,000 SME Structured Covered Bond
Programme dated 5 December 2012
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p. 61 – p. 130
p. 131 – p. 178
p. 181 – p. 183
p. 184 – p. 185
p. 186 – p. 187
p. 188 – p. 189
p. 190 – p. 336
p. 337 – p. 338
p. 352

p. 8 – p. 29
p. 30 – p. 52
p. 54 – p. 57
p. 58 – p. 59
p. 60 – p. 63
p. 64
p. 65 – p. 109
p. 110
p. 111

Terms and Conditions of the Notes
Form of Final Terms I.

p. 64 – p. 90
p. 94 – p- 98

Bericht SME Commerz SCB GmbH Frankfurt am Main für das
Rumpfgeschäftsjahr vom 9. Mai bis 31. Dezember 2012
(Report of SME SCB GmbH Frankfurt am Main for the short
financial year 9 May to 31 December 2012) (German
language)
Bilanz zum 31. Dezember 2012 (Balance sheet as of 31
December 2012)
Gewinn- und Verlustrechnung für das Rumpfgeschäftsjahr
vom 9. Mai bis 31. Dezember 2012 (Profit and loss account
for the short financial year 9 May to 31 December 2012)
Anhang für das Rumpfgeschäftsjahr 9. Mai bis
31. Dezember 2012 (Notes for the short financial year 9 May
to 31 December 2012)
Bestätigungsvermerk des Abschlussprüfers (Auditors’
report)

Anlage I (Annex I) p. 2 – p. 3
Anlage I (Annex I) p. 5
Anhang zu Anlage 1 (Schedule to
Annex I) p. 1 – p. 2
p. 8

Those parts of the documents incorporated by reference which are not mentoned in the above table
are either not relevant for the investor or covered in another part of the Prospectus. The documents
incorporated by reference contain information on the long-term and short-term rating of the Group
assigned by Moody's Investors Service, Standard & Poor's and Fitch Ratings (see also page 52 of the
Registration Document of Commerzbank Aktiengesellschaft, dated of November 6, 2013). All of these
rating agencies are, or have subsidiaries that are, established in the European Union and have been
registered by the European Securities and Markets Authority (ESMA) in accordance with Regulation
(EC) No. 1060/2009 of the European Parliament and of the Council of September 16, 2009 on credit
rating agencies, as amended by Regulation (EU) No. 513/2011 and are included in the list of
registered credit rating agencies published on the website of the European Securities and Markets
Authority at http://www.esma.europa.eu/page/List-registered-and-certified-CRAs.
Documents incorporated by reference have been published on the website of the Issuer
(www.commerzbank.com) and will be published on the website of the Luxembourg Stock Exchange
(www.bourse.lu).
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Defined Terms Relevant to the Programme
Unless otherwise defined in this Prospectus, capitalised terms used throughout this Prospectus have
the following meanings:
Acceptance

means an acceptance of an Offer in accordance with the
Receivables Purchase Agreement.

Account Bank

means Commerzbank Aktiengesellschaft.

Account Bank Agreement

means the account bank agreement between the Guarantor
and the Account Bank originally dated 22 November 2012.

Account Bank Required Rating

means the minimum credit ratings as determined to be
applicable or agreed by each relevant Rating Agency from time
to time in respect of the Account Bank (or a Credit
Enhancement Provider of the Account Bank, if any), being as at
the first Series of Notes Issue Date, "A–" and "F2" by Fitch and
"P-2" by Moody's.

Account Mandate

means any account opening forms, resolutions, instructions
and signature authorities relating to the Transaction Accounts.

Accrued Interest

means
(i)

in respect of a purchase of a Receivable by the
Guarantor, any interest accrued but unpaid on such
Receivable until (and including) the Purchase Date on
which such Receivable is purchased by the Guarantor;
and

(ii)

in respect of a repurchase of a Purchased Receivable by
the Originator, any interest which is accrued but unpaid
on such Receivable until (and including) the Repurchase
Date on which such Purchased Receivable is
repurchased by the Originator.

Additional Business Centre

means the city or cities specified as main financial centre of the
issue currency in the applicable terms and conditions of the
relevant Series of Notes.

Administrative Expenses

means the fees, costs and expenses (if any) payable by the
Guarantor to:

Affiliate

(i)

the Corporate Administrator
Administration Agreement;

under

the

Corporate

(ii)

the Cash Administrator under the Cash Administration
Agreement;

(iii)

the Account Bank under the Account Bank Agreement
and the relevant Account Mandate (if any);

(iv)

the Data Trustee under the Data Trust Agreement;

(v)

the Principal Paying Agent (and any other Entity) under
the Agency Agreement;

(vi)

any Rating Agency; and

(vii)

the auditors and legal counsel of the Guarantor.

means:
(i)

with respect to any person or Entity established under
German law, any company or corporation which is an
affiliated company (verbundenes Unternehmen) to such
person or Entity within the meaning of Section 15 of the
German Stock Corporation Act (Aktiengesetz);

(ii)

with respect to any other person or Entity, any person or
entity that controls, directly or indirectly, such person or
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Entity, or any person or entity directly of indirectly having
a majority of the voting power of such person or Entity.
Amortisation Test

means a test that is conducted upon the occurrence of a
Guarantee Activation Event on any Amortisation Test
Calculation Date and that is satisfied if the Amortisation Test
Aggregate Asset Amount is equal to or exceeds the
Outstanding Programme Amount.

Amortisation Test Aggregate
Asset Amount

means an amount calculated as follows:
where
"A"

means the sum of the aggregate Outstanding Principal
Amounts of all Purchased Receivables (but excluding
any Purchased Receivables that do not comply with
item (iv)(a) (internal rating requirement) of the Eligibility
Criteria);

"B"

means all amounts standing to the credit of any
Transaction Account (other than the Liquidity Facility
Stand-by Account, any Relevant Liquidity Stand-by
Ledger and any Swap Collateral Account (if any));

"C"

means the aggregate nominal amount of all Eligible
Investments held by the Guarantor;

"V"

means the Related Mortgages Transfer Reserve
Required Amount;

"W"

means the Commingling Reserve Required Amount;

“X”

means the sum of (A) the aggregate of all amounts, as
determined by the Cash Administrator, that will become
due and payable by the Guarantor under the
Guarantee (irrespective of the application of the Priority
of Payments) in respect of any interest amount, any
amount of Guaranteed Scheduled Interest, any Default
Compensation Amount or Variable Guarantee Coupon
Amount in respect of any Series of Notes on the
Guarantee Payment Date immediately following such
Amortisation Test Calculation Date and (B) the
Calculated Guarantee Interest Payment Amount in
respect of the Guarantee Payment Date immediately
following such Amortisation Test Calculation Date;

"Y"

means the Set-off Risk Reserve Required Amount;

"Z"

means the Negative Carry Factor.

Amortisation Test Calculation
Date

means, upon the occurrence of a Guarantee Activation Event,
the Determination Date.

Asset Coverage Test

means a test that is satisfied on any Asset Coverage Test
Calculation Date, if the Asset Coverage Test Aggregate Asset
Amount is equal to or exceeds the Outstanding Programme
Amount.

Asset Coverage Test
Aggregate Asset Amount

means an amount calculated as follows:
where
"A"

means the product of (i) the sum of the aggregate
Outstanding Principal Amounts of all Purchased
Receivables
(but
excluding
any
Purchased
Receivables that do not comply with item (iv)(a)
(internal rating requirement) of the Eligibility Criteria)
and (ii) the Asset Percentage;
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"B"

means all amounts standing to the credit of the
Operating Account, the Interest Reserve Account (if
any) and the Related Mortgages Transfer Reserve
Account (if any);

"C"

means the aggregate nominal amount of all Eligible
Investments held by the Guarantor (other than Eligible
Investments made out of any balance previously
standing to the credit of the Commingling Reserve
Account or the Set-off Risk Reserve Account);

"Y"

means the Related Mortgages Transfer Reserve
Required Amount;

"Z"

means the Negative Carry Factor.

Asset Coverage Test
Calculation Date

means, prior to the occurrence of a Guarantee Activation Event,
each Offer Date.

Asset Percentage

means the lower of:
(a)

90 per cent.;

(b)

the Moody’s Percentage; and

(c)

the Fitch Percentage

or such percentage determined by the Cash Administrator that
is lower than any of the percentages referred to in (a), (b) and
(c).
Available Eligible Investment
Purchase Amount

means
(i)

on each Guarantor Payment Date on which the PreGuarantee Activation Event Priority of Payments
applies, the lower of (A) the available Guarantor
Principal Proceeds as at the beginning of such
Guarantor Payment Date and (B) the amount of the
available Guarantor Proceeds remaining after payment
of all amounts payable pursuant to items (a) through (e)
of the Pre-Guarantee Activation Event Priority of
Payments; and

(ii)

on each Guarantor Payment Date on which the
Guarantee Activation Event Priority of Payments
applies, the amount of the available Guarantor
Proceeds remaining after payment of all amounts
payable pursuant to items (a) through (g) of the
Guarantee Activation Event Priority of Payments, but
only up to a maximum of the higher of zero and (A) the
available Guarantor Principal Proceeds as at the
beginning of such Guarantor Payment Date minus (B)
the amount payable under item (g) of the Guarantee
Activation Event Priority of Payments.

Back-up Servicer

means any entity that is appointed to act as a back-up servicer
in accordance with the terms of the Servicing Agreement.

Back-up Servicer Trigger
Required Rating

means the minimum credit ratings (that, if complied with, will
not result in an obligation to appoint or to replace a back-up
servicer) as determined to be applicable or agreed by each
relevant Rating Agency from time to time in respect of the
Servicer or the Back-up Servicer (or a Credit Enhancement
Provider of the Servicer or the Back-up Servicer, if any), being
as at the first Series of Notes Issue Date, "BBB-" by Fitch and
"Baa3" by Moody's.

BaFin

means the German Federal Financial Supervisory Authority
(Bundesanstalt für Finanzdienstleistungsaufsicht) or any
successor thereof.
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Banking Secrecy Duty

means the obligation to observe
(Bankgeheimnis) under German law.

banking

secrecy

BGB

means the German Civil Code (Bürgerliches Gesetzbuch).

Business Day

means any day on which TARGET is open for the settlement of
payments in EUR and on which banks are open for general
business and foreign exchange markets settle payments in
Frankfurt am Main and, for as long as any Series of Notes is
outstanding, in any Additional Business Centre specified in the
terms and conditions of any Series of Notes.

Business Day Convention

means that if the date for any payment is not a Business Day,
such payment shall not be made until the next following day
which is a Business Day, unless it would thereby fall into the
next calendar month, in which case the payment shall be made
on the immediately preceding Business Day.

Calculated Guarantee Interest
Payment Amount

means the aggregate of all amounts, as determined by the
Cash Administrator in respect of each Guarantor Payment
Date, that will become due and payable by the Guarantor under
the Guarantee in respect of any interest amount, any amount of
Guaranteed Scheduled Interest, any Default Compensation
Amount or Variable Guarantee Coupon Amount in respect of
any Series of Notes in the period from (but excluding) such
Guarantor Payment Date to (but excluding) the next following
Guarantor Payment Date.

Calculated Guarantee Principal
Payment Amount

means the aggregate of all amounts, as determined by the
Cash Administrator in respect of each Guarantor Payment
Date, that will become due and payable by the Guarantor under
the Guarantee in respect of any principal in respect of any
Series of Notes in the period from (but excluding) such
Guarantor Payment Date to (but excluding) the next following
Guarantor Payment Date.

Cash Administration
Agreement

means the cash administration agreement between the
Guarantor and the Cash Administrator originally dated 22
November 2012.

Cash Administration Services

means the services rendered by the Cash Administrator
pursuant to Clause 3 (Cash Administration Services), Clause 4
(Eligible Investments) and Clause 5 (Further Duties of the Cash
Administrator) of the Cash Administration Agreement.

Cash Administrator

means Commerzbank Aktiengesellschaft.

Cash Administrator Required
Rating

means the minimum credit ratings as determined to be
applicable or agreed by each relevant Rating Agency from time
to time in respect of the Cash Administrator (or a Credit
Enhancement Provider of the Cash Administrator, if any), being
as at the first Series of Notes Issue Date, "BBB–" by Fitch and
"Baa3" by Moody's.

Collateral Portfolio

means, at any time and without double counting, the Loan
Portfolio, all Eligible Investments held by the Guarantor and all
amounts standing to the credit of any Transaction Account
(other than the Liquidity Facility Stand-by Account, any
Relevant Liquidity Stand-by Ledger and any Swap Collateral
Account (if any)).

Collateral Portfolio Aggregate
Outstanding Amount

means the sum of
(i)

the aggregate Outstanding Principal Amounts of all
Purchased Receivables;

(i)

the aggregate outstanding nominal amounts of all Eligible
Investments held by the Guarantor; and

(ii)

the aggregate principal amounts standing to the credit of
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any Transaction Account (other than the Liquidity Facility
Stand-by Account, any Relevant Liquidity Stand-by
Ledger and any Swap Collateral Account (if any)).
Collateral Portfolio Criteria

means as of the first Series of Notes Issue Date the following
criteria, which are all subject to amendments by the Originator
from time to time, provided that a Rating Agency Notification is
made in respect of any such amendment:
(i)

after giving effect to the relevant purchase of
Receivables, the Loan Portfolio Criteria are complied
with;

(ii)

after giving effect to any purchase of Receivables or, as
applicable, the making of the relevant Eligible
Investments by the Guarantor, the sum of (A) the
aggregate Outstanding Principal Amounts of Purchased
Receivables and (B) the aggregate outstanding nominal
amount of all Eligible Investments that, in each case (A)
and (B), have a final maturity not exceeding the final
maturity of an outstanding Series of Notes by more than
0.5 years must not be lower than 50 per cent. of the
aggregate outstanding principal amount of such Series of
Notes; and

(iii)

after giving effect to any purchase of Receivables or, as
applicable, the making of the relevant Eligible
Investments by the Guarantor, the sum of (A) the
aggregate Outstanding Principal Amounts of Purchased
Receivables and (B) the aggregate outstanding nominal
amount of all Eligible Investments that, in each case (A)
and (B), have a final maturity not exceeding the final
maturity of an outstanding Series of Notes by more than
1 year must not be lower than 100 per cent. of the
aggregate outstanding principal amount of such Series of
Notes; and

For the purposes of items (ii) and (iii) above, if two or more
Series of Notes are outstanding, Purchased Receivables or
Eligible Investments can only be taken into account with
respect to one Series of Notes (but not with respect to more
than one Series of Notes).
Collection Account

means any one or more settlement accounts (Kreditkonto)
maintained by the Servicer with respect to a Debtor for the
purpose of collecting amounts payable under and in relation to
a Receivable.

Collection Period

means
(i)

the period from (but excluding) the first Cut-Off Date to
(and including) the next Cut-Off Date; and

(ii)

thereafter, each monthly period from (but excluding) a
Cut-Off Date to (and including) the next following Cut-Off
Date,

provided that, for purposes of this definition, prior to the
occurrence of a Guarantee Activation Event „Cut-Off Date“ shall
only refer to item (i)(A) of the definition of „Cut-Off Date“.

166

Collections

means in respect of a Purchased Receivable (and without
double-counting),
(i)

any amount received by the Servicer in a Collection
Period in respect of (a) payments of principal, interest
(other than any Accrued Interest) (including for the
avoidance of doubt amounts received by the Servicer
between the relevant Cut-Off Date and the relevant
Purchase
Date),
(b) restitution
claims
(Bereicherungsansprüche), (c) the enforcement of (or
other payment on) any Related Mortgage or other
security interest (if any, irrespective of whether such
security interest forms part of the Related Claims and
Rights) securing a Purchased Receivable (to the extent
the relevant proceeds are allocated to such Purchased
Receivable);

(ii)

Damages paid by the Originator and any payments made
by the Originator with regard to a validly exercised set-off
by a Debtor in accordance with the Receivables
Purchase Agreement, a Repurchase Price or the portion
allocable to such Purchased Receivable in respect of a
Repurchase Price,

provided that, if any Related Mortgage or other security interest
(whether or not such security interest forms part of the Related
Claims and Rights) secures one or more Purchased
Receivables and any other receivables or claims of the
Originator (that have not been sold to the Guarantor), the
proceeds from the enforcement of (or other payment on) such
Related Mortgage or other security interest shall, to the extent
legally permissible, be applied to the relevant Purchased
Receivables and to any such other receivables or claims of the
Originator in accordance with the Credit and Collection Policy
and the Originator’s standard banking practice (bankübliche
Praxis), and the Collections shall be determined accordingly.
Commingling Reserve Account

means an account of the Guarantor which will be established
with the Account Bank in accordance with Clause 7.1
(Commingling Reserve) of the Servicing Agreement.

Commingling Reserve
Required Amount

means
(i)

as long as the Servicer has the Servicer Required
Rating, zero;

(ii)

as long as the Servicer does not have the Servicer
Required Rating, but the Servicer makes daily payments
in accordance with Clause 6.2 of the Servicing
Agreement, an amount equal to the Collections in such
calendar month of the last three completed calendar
months preceding the relevant Determination Date in
which the highest amount of Collections has been
received by the Servicer;

(iii)

as long as the Servicer does not have the Servicer
Required Rating, but the Servicer makes monthly
payments in accordance with Clause 6.1 of the Servicing
Agreement, the product of (A) the amount calculated
pursuant to item (ii) above and (B) 2; or

(iv)

such lower amount as may be sufficient to ensure that no
rating of any Notes will be adversely affected as a result
of the Servicer having ceased to have the Commingling
Reserve Required Rating,

and in each such case less the then current aggregate
outstanding principal amount of Eligible Investments made out
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of any balance previously standing to the credit of the
Commingling Reserve Account.
Commingling Reserve
Required Rating

means the minimum credit ratings of the Servicer as
determined to be applicable or agreed by each relevant Rating
Agency from time to time in respect of the establishment and
funding of the Commingling Reserve Account, being as at the
first Series of Notes Issue Date, (a) a short-term rating of at
least “F2” by Fitch and at least “P-2” by Moody’s and (b) a longterm rating of at least “A–” by Fitch.

Commingling Warranty Claim

means all present and future claims of the Guarantor against
the Servicer for the payment of Collections to the Guarantor in
accordance with the Servicing Agreement.

Corporate Administration
Agreement

means the corporate administration agreement entered into
between the Guarantor, the Originator and the Corporate
Administrator on 22 November 2012.

Corporate Administration
Services

means the services set out in Clauses 3 (Services) and 4
(Further Duties of the Corporate Administrator; Limitation of
Duties) of the Corporate Administration Agreement.

Corporate Administrator

means Wilmington Trust SP Services (Frankfurt) GmbH.

Credit and Collection Policy

means the policies, practices and procedures applied by the
Servicer relating to the origination and collection of Purchased
Receivables as modified from time to time.

Credit Enhancement Provider

means any person or Entity providing a guarantee to, or for the
performance by, the relevant person or entity, provided that
such guarantee fulfils the applicable guarantee criteria as set
forth from time to time by the Rating Agencies.

Credit Risk

means the risk of non-payment in respect of a Purchased
Receivable due to a lack of credit solvency (Bonität) of the
relevant Debtor of such Purchased Receivable.

Cut-Off Date

means,
(i)

at any time prior to the occurrence of a Guarantee
Activation Event,
(A)

in respect of a Replenishment/Replacement Offer
Date, the last Business Day of the calendar month
prior to the calendar month during which such
Replenishment/Replacement Offer Date occurs,
and

(B)

in respect of the first Programme Issuance Offer
Date (x) if such Programme Issuance Offer Date
occurs between the 10th calendar day and the last
calendar day (both inclusive) of a calendar month,
the last Business Day of the calendar month prior
to the calendar month during which such
Programme Issuance Offer Date occurs and (y) if
such Programme Issuance Offer Date occurs
between the first calendar day and the 9th calendar
day (both inclusive) of a calendar month, the last
Business Day of the second calendar month prior
to the calendar month during which such
Programme Issuance Offer Date occurs; and

(C)

in respect of any other Programme Issuance Offer
Date, (x) if such Programme Issuance Offer Date
occurs on or after the Replenishment/Replacement
Offer Date falling in the same calendar month, the
last Business Day of the calendar month prior to
the calendar month during which such Programme
Issuance Offer Date occurs and (y) if such
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Programme Issuance Offer Date occurs before the
Replenishment/Replacement Offer Date falling in
the same calendar month, the last Business Day of
the second calendar month prior to the calendar
month during which such Programme Issuance
Offer Date occurs;
(ii)

at any time after the occurrence of a Guarantee
Activation Event, the last Business Day of each calendar
month.

Damages

means damages and losses, including properly incurred legal
fees (including any applicable VAT).

Data Protection Provisions

means the provisions of the German Federal Data Protection
Act (Bundesdatenschutzgesetz) or any applicable legal
requirements on data protection under foreign law.

Data Release Event

means any of the following events:
(i)

termination of the Servicing Agreement;

(ii)

a release of the relevant data being necessary for the
Guarantor (or the Trustee after delivery of an
Enforcement Notice) to pursue legal actions to properly
enforce or realise any Purchased Receivable, provided
that the Guarantor (or the Trustee, as the case may be)
will be acting through a Substitute Servicer (if such
Substitute Servicer has been appointed pursuant to the
terms of the Servicing Agreement); or

(iii)

the pursuit of legal actions by the Servicer to enforce,
realise of preserve the Purchased Receivables or other
claims and rights under the underlying Loan Agreement
is inadequate as set out in Clause 5.2.2 (Services;
Further Duties of the Servicer) of the Servicing
Agreement.

Data Trust Agreement

means the data trust agreement between the Originator, the
Guarantor and the Data Trustee originally dated 22
November 2012.

Data Trustee

means Deloitte & Touche GmbH Wirtschaftsprüfungsgesellschaft.

Data Trustee Services

means the data trustee services set out in Clause 3 (Data
Trustee Services) of the Data Trust Agreement.

Debtor

means a debtor of a Receivable.

Debtor Derivative Transactions

means one or more derivative transactions the Originator has in
place with a Debtor of a Purchased Receivable.

Debtor Group

means, with respect to a Purchased Receivable, a group of
debtors (“Kreditnehmereinheit” within the meaning of the
KWG).

Debtor Notification Event

means the Servicer becoming Insolvent.

Decoding Key

means the decryption key (Dekodierungsschlüssel) which
allows to decode any encrypted information in accordance with
the Data Trust Agreement.

Default Compensation Amount

has the meaning given to such term in the Guarantee.

Defaulted Receivable

means a Receivable the Debtor of which has an Internal Rating
that is equal to or higher (i.e. worse) than 6.1.

Determination Date

means (a) prior to the occurrence of a Guarantee Activation
Event, the 3rd Business Day prior to the relevant Guarantor
Payment Date, and (b) after the occurrence of a Guarantee
Activation Event, the 5th Business Day prior to the relevant
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Guarantor Payment Date.
Downgrade Event

means, with respect to the Account Bank, that the Account
Bank ceases to have the Account Bank Required Rating.

Eligibility Criteria

means the following criteria in respect of a Receivable, which
are all subject to amendments by the Originator from time to
time, provided that a Rating Agency Notification is made in
respect of any such amendment:
(i)

(ii)

(iii)

the Receivable
(a)

is a loan claim (including a partial claim) for (aa)
repayment of principal under and (bb) payment of
interest, including, without limitation, any loan
claim reflected by a certificate of indebtedness
(Schuldschein);

(b)

has an amortizing, annuity or bullet repayment
profile;

(c)

bears either a fixed interest rate or a floating
interest rate;

(d)

has been originated, including by way of
acquisition from a third party, by the Originator or
any of its Affiliates in compliance with its standard
credit and collection policies in effect at the time of
origination;

(e)

constitutes unsubordinated, irrevocable, legal,
valid and binding obligations of the relevant Debtor
and is enforceable against such Debtor in
accordance with its terms and applicable law;

(f)

is free of third party rights (other than, for the
avoidance of doubt, any set-off rights of the Debtor);

(g)

it is not registered in any cover register
(Deckungsregister) within the meaning of the
German Covered Bond Act (Pfandbriefgesetz);

(h)

is distinguishable from other claims of the
Originator;

(i)

is denominated and payable in Euro;

(j)

has a final maturity that does not exceed the final
maturity of such outstanding Series of Notes with
the longest final maturity by more than five (5)
years;

(k)

has a remaining term to maturity of no more than
ten (10) years;

(l)

is not a Defaulted Receivable;

(m)

does not arise under a project finance loan or a
public finance loan;

(n)

is not overdue;

the related Loan Agreement
(a)

is governed by German law;

(b)

is not syndicated (i.e. the Originator is the sole
lender under the related Loan Agreement);

the Originator
(a)

is the sole creditor of the Receivable (i.e. no joint
creditorship (Gesamtgläubigerschaft) exists with
respect to such Receivable);
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(iv)

(b)

is not expressly prohibited from selling,
transferring or assigning its rights, obligations and
benefits in respect of the Receivable to third
parties, in particular to a special purpose vehicle;

(c)

has proper documentation in place for such
Receivable;

(d)

has not commenced enforcement proceedings
against a Debtor of the Receivable in respect of
the Receivable;

(e)

has not entered into an agreement with the Debtor
of the Receivable in respect of the Receivable,
according to which the repayment of the
Receivable would be suspended;

the relevant Debtor
(a)

has an Internal Rating of between 1.0 and 4.0
(both inclusive);

(b)

either (A) has its seat in the Federal Republic of
Germany or (B) has a branch office in Germany
through which the debt service in respect of the
Receivable is made;

(c)

qualifies under German conflict of law rules and
German corporate law as a German company
(Unternehmer) or merchant (Kaufmann) and not
as a consumer (Verbraucher within the meaning of
Section 13 BGB);

(d)

is not an Affiliate of the Originator;

(e)

is a partnership (Personengesellschaft) or a
corporate entity (Kapitalgesellschaft);

(f)

is, to the best knowledge of the Originator, not
Insolvent and no moratorium or any similar
proceedings exist with respect to the Debtor of the
Receivable;

(g)

is not in breach of any of its obligations in respect
of the Receivable in any material aspect;

(h)

falls within the Originator’s corporate banking
activities;

(v)

the Loan Agreement to which such Receivable pertains
has not been terminated (gekündigt);

(vi)

no litigation is pending in respect of the Receivable.

Eligible Account Bank

means a bank having the Account Bank Required Rating.

Eligible Investment

means
(i)

any security, claim or other asset (in each case
denominated in EUR) that falls within one or more of the
categories of assets set forth in Section 4 para. 1,
second sentence no. 1 to no. 3 of the German Covered
Bonds Act (Pfandbriefgesetz), Section 19 para. 1 no. 1 to
no. 3
of
the
German
Covered
Bonds Act
(Pfandbriefgesetz) or Section 20 para. 1 of the German
Covered Bonds Act (Pfandbriefgesetz), but irrespective
of any thresholds or maximum amounts stipulated
therein, and the issuer or debtor of which is rated at least
“F1+” or “AA” by Fitch and “P-1” or “A2” by Moody’s at
the time when such Eligible Investment is purchased by
the Guarantor; and/or
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(ii)

any cash deposit (in each case denominated in EUR)
with a credit institution rated at least “F2” or “A–” by Fitch
and “P-2” or “Baa2” by Moody’s, provided that no such
deposit shall be subject to any fixed deposit arrangement
(Festgeldabrede) for a period exceeding 30 calendar
days;

provided that each such security, claim, other asset or cash
deposit:
(a)

has a final maturity that does not exceed the final
maturity of such outstanding Series of Notes with the
longest final maturity by more than five (5) years; and

(a)

has a remaining term to maturity of no more than
ten (10) years;

subject, in each case, to amendments by the Originator or the
Guarantor from time to time, provided that a Rating Agency
Notification is made in respect of any such amendments.
Eligible Receivable

means a Receivable which complies with the Eligibility Criteria
as at the relevant Purchase Date.

Eligible Swap Counterparty

means any Swap Counterparty complying with the applicable
requirements of the Rating Agencies for the purposes of the
relevant Swap Agreement as published from time to time by the
Rating Agencies.

Enforcement Notice

means the written notice by the Trustee to the Guarantor (with
a copy to each of the Secured Parties and each Rating Agency)
in accordance with the Trust Agreement upon the occurrence of
a Guarantor Event of Default, if the Trustee Claim has become
due and stating that the Security Interests in the Security
Assets have become enforceable.

Enforcement Proceeds

means any proceeds received by the Trustee from any
enforcement of the Security Interests over the Security Assets.

Entity

means any partnership with legal capacity, company, body
corporate, corporation, trust (only insofar as such trust has
legal capacity), joint venture (insofar as it has legal capacity),
governmental or government body or agent or public body.

Estimated Portfolio Interest
Income

means the aggregate amount, as estimated by the Servicer
(and such estimation, absent manifest error, being final and
binding), of future Collections (to the extent that such
collections reflect interest) on the Purchased Receivables and
future interest income derived from Eligible Investments, in
each case on the relevant date on which the Interest Reserve
Required Amount is determined, and such estimation to be
calculated as A plus B, where:
"A"

"B"

means the sum of
(i)

all Fixed Coupon Loan Amounts, and

(ii)

the Variable Coupon Loan Amounts.

means the interest income to be derived from Eligible
Investments, calculated as the product of
(i)

the higher of (a) zero and (b) the difference
between (I) the Series of Notes Weighted
Average Life and (II) the Loan Portfolio Weighted
Average Life; and

(ii)

the Collateral Portfolio Aggregate Outstanding
Amount; and

(iii)

the Forward Starting Swap Rate.
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"Fixed Coupon Loan Amount" means (as determined by the
Cash Administrator and such determination, absent manifest
error, being final and binding), with respect to each outstanding
Purchased Receivable with a fixed interest rate, the product of
(x) the number of fixed interest coupons that are or will be
payable by the Debtor in respect of such Purchased Receivable
(pursuant to the terms of the relevant Loan Agreement) until
and including the date on which the last payment under such
Purchased Receivable will become due, (y) pro rata temporis
the interest rate (expressed as a percentage) of such
Purchased Receivable and (z) the Outstanding Principal
Amount (taking into account any principal repayments) of such
Purchased Receivable.
"Variable Coupon Loan Amount" means (as determined by
the Cash Administrator and such determination, absent
manifest error, being final and binding), with respect to all
outstanding Purchased Receivables with a variable interest
rate, the product of (x) the weighted average life of all
Purchased Receivables with a variable interest rate, (y) pro rata
temporis the sum of (aa) the Receivables Variable Interest Rate
and (bb) the weighted average margins of all outstanding
Purchased Receivables with a variable interest rate and (z) the
aggregate Outstanding Principal Amounts of all outstanding
Purchased Receivables with a variable interest rate.
"Receivables Variable Interest Rate" means, with respect to
all outstanding Purchased Receivables with a variable interest
rate, the interest swap rate (expressed as a percentage)
calculated (and interpolated, if necessary) on the basis of the
Interest Rate Swap Curve in respect of the weighted average
life of such Purchased Receivables.
"Interest Rate Swap Curve" means a yield curve showing
interest rates for interest rate swaps between prime banks in
EUR for different maturities, as determined by the Cash
Administrator in good faith and a commercially reasonable
manner from prevailing swap rate curves (or such other rate
curve(s) as the Cash Administrator determines relevant).
"Forward Starting Swap Rate" means a rate that is
determined on the basis of the Interest Rate Swap Curve as at
such date for the period commencing immediately after the end
of the Loan Portfolio Weighted Average Life and ending at the
end of the Series of Notes Weighted Average Life.
EU Banking Directives

means Directive 2006/48/EC of the European Parliament and
of the Council and Directive 2006/49 EC of the European
Parliament and of the Council, each as amended, modified or
replaced from time to time.

EUR or €

means the lawful currency introduced at the start of the third
stage of the European Economic and Monetary Union pursuant
to the Treaty establishing the European Community (as
amended from time to time).

Excess Enforcement Proceeds

means any proceeds (that have been received by the
Guarantor as Collections or otherwise or that have been taken
into account for any set-off made between the Originator and
the Guarantor pursuant to the Receivables Purchase
Agreement) from the enforcement of any security interest (that
forms part of the Related Claims and Rights or is a Related
Mortgage) that the Guarantor is obliged to repay to the
Originator pursuant to the Receivables Purchase Agreement.

Excluded Swap Termination
Payments

means any Swap Termination Payments payable to the Swap
Counterparty following a termination of the Swap where (A)
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such Swap Counterparty is the “defaulting party” or “sole
affected party” (each as defined in the relevant Swap
Agreement) or (B) such termination has occurred or been made
following a termination event relating to such Swap
Counterparty’s rating downgrade.
Final Discharge Date

means the date on which (i) all outstanding obligations of the
Originator for the payment of interest and principal of all Series
of Notes have been fully and finally discharged (including by
way of a payment by the Guarantor under the Guarantee) and
no Series of Notes remain outstanding and (ii) the Guarantor
has finally discharged its obligations towards its creditors under
the Guarantor Documents (including by operation of any limited
recourse, no petition and limited liability provisions contained in
the Guarantor Documents).

Final Guarantor Payment Date

means the Guarantor Payment Date that occurs in the 84th
calendar month following the latest Redemption Date of any
Series of Notes, provided that the Final Guarantor Payment
Date cannot be later than the Guarantor Payment Date falling
in December 2059.

Final Programme Maturity Date

means 31 December 2052.

Fitch

means Fitch Ratings Ltd. and any successor to its rating
business.

Fitch Industry Group

means with respect to any Debtor, Fitch’s industry group
classification of such Debtor pursuant to Fitch’s standard
methodology.

Fitch Overcollateralisation

means a percentage figure (reflecting the level of overcollateralisation applicable from time to time), based on
communications from Fitch and as agreed between the
Originator and the Cash Administrator from time to time,
provided that

Fitch Percentage

(i)

the initial Fitch Overcollateralisation will be at least 21
per cent;

(ii)

if the rating assigned by Fitch to each outstanding
Series of Notes is at least “AA” and Fitch communicates
a higher or lower Fitch Overcollateralisation to support
the rating assigned by Fitch to the outstanding Notes,
such higher or lower Fitch Overcollateralisation will only
apply if (and as soon as) the Originator has consented
to it;

(iii)

if the rating assigned by Fitch to each outstanding
Series of Notes falls below “AA”, the Fitch
Overcollateralisation as determined under (i) or, as
applicable, (ii) prior to such downgrade will apply until
the rating assigned by Fitch to each outstanding Series
of Notes is reincreased to at least “AA”.

means, with respect to the Asset Percentage, a percentage
figure (as determined by the Cash Administrator) equalling the
result of 1 divided by (1 + Y), where
Y

means ((a) + (b) + (c)) divided by X

X

means the Outstanding Programme Amount less the
then current aggregate principal amount of Eligible
Investments (other than Eligible Investments made out
of any balance previously standing to the credit of any
Reserve Account);

(a)

means the Fitch Overcollateralisation multiplied by X;

(b)

means, (A) as long as the Servicer is not at least rated
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“F2” and “A-” by Fitch, the Commingling Reserve
Required Amount less the sum of (i) the amount
standing to the credit of the Commingling Reserve
Account and (ii) the aggregate principal amount of any
Eligible Investments made out of any balance
previously standing to the credit of the Commingling
Reserve Account and (B) otherwise zero;
(c)

means, (A) as long as the Originator is not at least rated
“F2” and “A-” by Fitch, the Set-off Risk Reserve
Required Amount less the sum of (i) the amount
standing to the credit of the Set-Off Risk Reserve
Account and (ii) the aggregate principal amount of any
Eligible Investments made out of any balance
previously standing to the credit of the Set-Off Risk
Reserve Account and (B) otherwise zero.

Funding Agreement

means a certificated loan agreement (Schuldscheindarlehen)
entered into between the Funding Provider as initial lender and
the Guarantor as borrower for purposes of funding the payment
of a Purchase Price payable by the Guarantor in respect of
Receivables purchased by the Guarantor pursuant to the
Receivables Purchase Agreement and originally dated 22
November 2012, as may be supplemented or amended subject
to the terms thereof.

Funding Calculation Agent

means Commerzbank Aktiengesellschaft.

Funding Provider

means Commerzbank Aktiengesellschaft (and/or a third party
that may become a lender under the Funding Agreement in
accordance with the terms of the Funding Agreement).

Guarantee

means the guarantee of the Guarantor for the benefit of the
holders of all Series of Notes, dated 22 November 2012.

Guarantee Activation Event

means an event which occurs if
(i)

either
(A)

the Issuer defaults for more than 30 days in the
payment of interest or principal under the terms
and conditions of any Series of Notes; or

(B)

the Issuer is wound up or dissolved whether by a
resolution of the shareholders or otherwise
(except in connection with a merger or
reorganisation in such a way that all of the assets
and liabilities of the Issuer pass to another legal
person in universal succession by operation of
law); or

(C)

the Issuer ceases its payments and this continues
for 60 days, or admits to be unable to pay its
debts;

and/or
(ii)

Guarantee Activation Event
Priority of Payments

any other event has occurred that entitles any
Noteholder to declare its Note(s) due in accordance with
the terms and conditions of the relevant Series of Notes
and any Noteholders holding Notes equalling an amount
of at least 25 per cent. of the aggregate outstanding
principal amounts of all Series of Notes then outstanding
have declared their Notes due.

means in respect of payments to be made by the Guarantor,
that, after a Guarantee Activation Event has occurred (but
unless a Guarantor Event of Default has occurred), all available
Guarantor Proceeds (including any Guarantor Proceeds
standing to the credit of the Trust Account, if any) will, subject to
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the proviso set out below, be applied on any Guarantor
Payment Date to the payment of the following amounts in the
following order of priority:
(a)

pari passu with each other, on a pro rata basis, fees and
expenses to be paid to the Trustee;

(b)

pari passu with each other, on a pro rata basis, the
Administrative Expenses;

(c)

the Servicing Fee;

(d)

pari passu with each other, on a pro rata basis, any
amounts due and payable by the Guarantor to any
Liquidity Facility Provider and/or any Liquidity Facility
Guarantor under any Liquidity Facility Agreement and
any amounts due for payment by the Guarantor to any
Relevant Liquidity Stand-by Ledger pursuant to a
Liquidity Facility Agreement;

(e)

pari passu and on a pro rata basis any due and payable
Net Swap Payments and Swap Termination Payments
under any Swap Agreement other than any Excluded
Swap Termination Payments;

(f)

pari passu with each other and on a pro rata basis (A)
pari passu and on a pro rata basis, any amount due and
payable under the Guarantee in respect of any interest
amount, any amount of Guaranteed Scheduled Interest,
any Default Compensation Amount or any Variable
Guarantee Coupon Amount (including, in each case,
any related Shortfall Amount) in respect of any Series of
Notes and (B) pari passu and on a pro rata basis, the
Calculated Guarantee Interest Payment Amount (to be
booked on the Required Note Payment Ledger);

(g)

(A) pari passu and on a pro rata basis, any amount due
and payable under the Guarantee in respect of any
principal amount in relation to any Series of Notes and
(B) pari passu and on a pro rata basis, the Calculated
Guarantee Principal Payment Amount (to be booked on
the Required Note Payment Ledger);

(h)

pari passu and on a pro rata basis, any amount due and
payable under the Guarantee not covered by items (f)
or (g) above;

(i)

until all outstanding obligations of the Originator for the
payment of interest and principal of all Series of Notes
have been fully and finally discharged (including by way
of a payment by the Guarantor under the Guarantee)
and no Series of Notes remain outstanding, the
Available Eligible Investment Purchase Amount towards
the purchase, or making, of any Eligible Investment;

(j)

until all outstanding obligations of the Originator for the
payment of interest and principal of all Series of Notes
have been fully and finally discharged (including by way
of a payment by the Guarantor under the Guarantee)
and no Series of Notes remain outstanding, the lower of
(A) the amount of the available Guarantor Proceeds
remaining after the application towards items (a) to (i)
above and (B) an amount equal to the balance booked
on the Interest Deficiency Ledger on such Guarantor
Payment Date (prior to the application of this item(j)),
towards the purchase, or making, of any Eligible
Investment;

(k)

any indemnity payable to a party under a Guarantor
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Document;
(l)

except on the Guarantor Payment Date falling in
December of a calendar year, the Interest Buffer
Amount (to be booked on the Interest Buffer Ledger);

(m)

any interest amount due and payable under the Senior
Loan under the Funding Agreement (and not
discharged as a result of any permitted set-off
(Verrechnung));

(n)

any interest amount due and payable under the Junior
Loan under the Funding Agreement (and not
discharged as a result of any permitted set-off
(Verrechnung));

(o)

any Purchase Price due and payable under the
Receivables Purchase Agreement (and not discharged
as a result of any permitted set-off (Verrechnung));

(p)

any Excess Enforcement Proceeds due and payable to
the Originator;

(q)

any principal amount due and payable under the Senior
Loan under the Funding Agreement (and not
discharged as a result of any permitted set-off
(Verrechnung));

(r)

any principal amount due and payable under the Junior
Loan under the Funding Agreement (and not
discharged as a result of any permitted set-off
(Verrechnung));

(s)

pari passu and on a pro rata basis any payments due
under any Swap Agreement (if any) other than those
made under item (e) above;

(t)

any due and payable Servicer Success Fee;

(u)

the Junior Residual Interest Amount; and

(v)

any due and payable Transaction Gain to the
shareholders of the Guarantor,

provided that, the Guarantor or the Trustee, as applicable, will,
and are entitled to, distribute outside the priority of payments
set out above any available Guarantor Proceeds (A) on any day
towards the discharge of any due and payable Statutory Claims
and (B) on any day (other than a Guarantor Payment Date) up
to the aggregate amount booked on the Required Note
Payment Ledger towards the discharge of any payment
obligations of the Guarantor under the Guarantee in
accordance with the Guarantee Payment Order of Priority,
and provided further that, if, in respect of the relevant
Guarantor Payment Date, any of the amounts that would or
could be payable pursuant to and in accordance with the
Guarantee Activation Event Priority of Payments cannot be
determined as a result of any lack of the required information
for making such determination, the relevant amounts will be
determined by the Cash Administrator on the basis of
reasonable estimates (which may, without limitation, also take
into account historic data and projections) unless such lack of
required information results from the Issuer not having made
such required information available to the Cash Administrator
(in which latter case the Cash Administrator may, but will not be
required to, make such determinations).
Guarantee Payment Event

means a guarantee payment event (Garantiefall) with respect to
any one or more Series of Notes as defined in Clause 4.1 of the
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Guarantee.
Guarantee Payment Order of
Priority

means the following order of priority (solely in respect of
amounts booked on the Required Note Payment Ledger):
(a)

on a pro rata and pari passu basis any amount due and
payable under the Guarantee in respect of any interest
amount, any amount of Guaranteed Scheduled Interest,
any Default Compensation Amount or Variable
Guarantee Coupon Amount in respect of any Series of
Notes;

(b)

on a pro rata and pari passu basis any amount due and
payable under the Guarantee not covered by item (a)
above,

provided that, if, in respect of the relevant date, any of the
amounts that would or could be payable pursuant to and in
accordance with the Guarantee Payment Order of Priority
cannot be determined as a result of any lack of the required
information for making such determination, the relevant
amounts will be determined by the Cash Administrator on the
basis of reasonable estimates (which may, without limitation,
also take into account historic data and projections) unless
such lack of required information results from the Issuer not
having made such required information available to the Cash
Administrator (in which latter case the Cash Administrator may,
but will not be required to, make such determinations).
Guaranteed Scheduled
Principal

has the meaning ascribed thereto in the Guarantee.

Guarantor

means SME Commerz SCB GmbH.

Guarantor Documents

means the Guarantee, the Transaction Definitions Agreement,
the Trust Agreement, the Receivables Purchase Agreement,
the Servicing Agreement, the Data Trust Agreement, the
Corporate Administration Agreement, the Cash Administration
Agreement, the Account Bank Agreement, each Liquidity
Facility Agreement, the Funding Agreement, any Swap
Agreement, the Agency Agreement and any Security Deed (or
such other security arrangement entered into between, among
others, the Trustee and the Guarantor in respect of rights
and/or claims of the Guarantor under any Guarantor Document
not expressed to be governed by German law).

Guarantor Event of Default

has the meaning ascribed thereto in Clause 5.1 (Guarantor
Event of Default) of the Guarantee.

Guarantor Event of Default
Priority of Payments

means in respect of payments to be made by the Guarantor,
that, after a Guarantor Event of Default has occurred, all
available Guarantor Proceeds (including any Guarantor
Proceeds standing to the credit of the Trust Account, if any) will,
subject to the proviso set out below, be applied on any
Guarantor Payment Date to the payment of the following
amounts in the following order of priority:
(a)

pari passu with each other, on a pro rata basis, fees and
expenses to be paid to the Trustee;

(b)

pari passu with each other, on a pro rata basis, the
Administrative Expenses;

(c)

the Servicing Fee;

(d)

pari passu with each other, on a pro rata basis, any
amounts due and payable by the Guarantor to any
Liquidity Facility Provider and/or any Liquidity Facility
Guarantor under any Liquidity Facility Agreement and
any amounts due for payment by the Guarantor to any
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Relevant Liquidity Stand-by Ledger pursuant to a
Liquidity Facility Agreement;
(e)

pari passu and on a pro rata basis any due and payable
Net Swap Payments and Swap Termination Payments
under any Swap Agreement (other than any Excluded
Swap Termination Payments);

(f)

on a pro rata and pari passu basis any amount due and
payable under the Guarantee in respect of any interest
amount, any amount of Guaranteed Scheduled Interest,
any Default Compensation Amount or Variable
Guarantee Coupon Amount in respect of any Series of
Notes;

(g)

on a pro rata and pari passu basis any amount due and
payable under the Guarantee not covered by (f) above;

(h)

any indemnity payable to a party under a Guarantor
Document;

(i)

any interest amount due and payable under the Senior
Loan under the Funding Agreement (and not
discharged as a result of any permitted set-off
(Verrechnung));

(j)

any interest amount due and payable under the Junior
Loan under the Funding Agreement (and not
discharged as a result of any permitted set-off
(Verrechnung));

(k)

any amount due and payable, but unpaid, in respect of
the purchase, or making, of any Eligible Investment;

(l)

any Purchase Price due and payable under the
Receivables Purchase Agreement (and not discharged,
including as a result of any permitted set-off
(Verrechnung));

(m)

any Excess Enforcement Proceeds due and payable to
the Originator;

(n)

any principal amount due and payable under the Senior
Loan under the Funding Agreement (and not
discharged as a result of any permitted set-off
(Verrechnung));

(o)

any principal amount due and payable under the Junior
Loan under the Funding Agreement (and not
discharged as a result of any permitted set-off
(Verrechnung));

(p)

pari passu and on a pro rata basis any payments due
under any Swap Agreement (if any) other than those
made under item (e) above;

(q)

any due and payable Servicer Success Fee;

(r)

the Junior Residual Interest Amount; and

(s)

any due and payable Transaction Gain to the
shareholders of the Guarantor,

provided that, the Guarantor or the Trustee, as applicable, will,
and are entitled to, distribute outside the priority of payments
set out above any available Guarantor Proceeds on any day
towards the discharge of any due and payable Statutory
Claims,
and provided further that, if, in respect of the relevant
Guarantor Payment Date, any of the amounts that would or
could be payable pursuant to and in accordance with the
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Guarantor Event of Default Priority of Payments cannot be
determined as a result of any lack of the required information
for making such determination, the relevant amounts will be
determined by the Cash Administrator on the basis of
reasonable estimates (which may, without limitation, also take
into account historic data and projections) unless such lack of
required information results from the Issuer not having made
such required information available to the Cash Administrator
(in which latter case the Cash Administrator may, but will not be
required to, make such determinations).
Guarantor Interest Proceeds

means, in respect of a Guarantor Payment Date (prior to the
application of the then applicable Priority of Payments) and
without double-counting, an amount equal to the sum of:
(a)

the aggregate amount of interest paid under the
Purchased Receivables in the Relevant Collection
Period;

(b)

any amount of interest received on the amounts
standing to the credit of the Operating Accounts in the
Relevant Collection Period;

(c)

any proceeds from the enforcement of Purchased
Receivables in the Relevant Collection Period allocable
to unpaid interest on Purchased Receivables;

(d)

any amounts received on or with respect to such
Payment Date under any Swap Agreement;

(e)

any pre-payment penalties (Vorfälligkeitsentschädigungen) received in the Relevant Collection Period;

(f)

payments of interest made from the Commingling
Reserve Account to (and standing to the credit of) the
Operating Account on the Relevant Determination Date;

(g)

payments of interest made from the Set-Off Risk
Reserve Account to (and standing to the credit of) the
Operating Account on the Relevant Determination Date;

(h)

payments made from the Interest Reserve Account to
(and standing to the credit of) the Operating Account on
the Relevant Determination Date;

(i)

payments made from the Related Mortgages Transfer
Reserve Account to (and standing to the credit of) the
Operating Account on the Relevant Determination Date;

(j)

amounts received by the Guarantor in the Relevant
Collection Period in connection with the repurchase of
Purchased Receivables by the Originator as
consideration for the Accrued Interest of a Purchased
Receivable;

(k)

any amounts drawn by the Guarantor under a Liquidity
Facility Agreement (including any payment made by a
Liquidity Facility Guarantor in respect of such drawing,
any drawings made from the Liquidity Stand-by
Account, but excluding amounts credited to the Liquidity
Stand-by Account) after the immediately preceding
Guarantor Payment Date and not repaid;

(l)

the aggregate amount of interest received by the
Guarantor from any Eligible Investment during the
Relevant Collection Period; and

(m)

any other amount (other than any amount constituting
Guarantor Principal Proceeds) standing to the credit of
the Operating Account on the Relevant Determination
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Date.
Guarantor Payment Date

means each 20th calendar day of each calendar month (subject
to the Business Day Convention).

Guarantor Principal Proceeds

means at any time and in respect of the Relevant Collection
Period, an amount equal to the sum of:
(a)

payments of principal in respect of the Purchased
Receivables (including prepayments, repayments and
amounts received by the Guarantor as consideration for
the Outstanding Principal Amount of a Purchased
Receivable in connection with the repurchase of
Purchased Receivables by the Originator);

(b)

any proceeds from the enforcement of Purchased
Receivables allocable to unpaid principal on Purchased
Receivables;

(c)

payments of principal made from the Commingling
Reserve Account to (and standing to the credit of) the
Operating Account;

(d)

payments of principal made from the Set-Off Risk
Reserve Account to (and standing to the credit of) the
Operating Account; and

(e)

the aggregate amount of principal (including any
enforcement proceeds) received by the Guarantor from
any Eligible Investment during the Relevant Collection
Period.

Guarantor Proceeds

means at any relevant time, without double-counting, the sum
of (A) all Guarantor Interest Proceeds, (B) all Guarantor
Principal Proceeds and (C) any other amounts standing to the
credit of the Operating Account not covered by (A) or (B), such
sum not to exceed the sum of any credit balance on the
Operating Account, any credit balance on the Trust Account
and any Enforcement Proceeds and (to the extent not credited
to the Operating Account or the Trust Account).

Guarantor Standard of Care

means the standard of care (Sorgfaltspflicht) which is only
violated in case of gross negligence (grober Fahrlässigkeit) or
wilful misconduct (Vorsatz).

Increased Costs

means any and all sums payable by the Guarantor under the
Guarantor Documents to any other person or Entity in respect
of any increase, deduction or withholding for or on account of
Taxes imposed or levied subsequent to the date of the
Receivables Purchase Agreement.

InsO

means the German Insolvency Code (Insolvenzordnung).

Insolvency Proceedings

means any insolvency proceedings (Insolvenzverfahren) within
the meaning of the InsO or any similar proceedings under
applicable foreign law.

Insolvent or Insolvency

means, in relation to any Entity incorporated or, as relevant,
established, in Germany, that:
(i)

the relevant Entity is either:
(a)

unable to fulfil its payment obligations as they
become due and payable (including, without
limitation, Zahlungsunfähigkeit pursuant to
Section 17 InsO), or

(b)

is presumably unable to pay its debts as they
become due and payable (including, without
limitation, imminent inability to pay (drohende
Zahlungsunfähigkeit) pursuant to Section 18
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InsO), or
(ii)

the liabilities of that Entity exceed the value of its assets
(including,
without
limitation,
over-indebtedness
(Überschuldung) pursuant to Section 19 InsO), or

(iii)

any measures have been taken in respect of the Entity
pursuant to Sections 46 et seq. KWG (including, without
limitation, a moratorium); or

(iv)

any measures pursuant to Section 21 InsO have been
taken in relation to the Entity, or

(v)

a restructuring proceeding (Restrukturierungs-verfahren)
or reorganisation proceeding (Reorganisationsverfahren)
has been commenced in respect of such Entity in
accordance with the KredReorgG;

(vi)

any measure has been taken under foreign applicable
law which corresponds any of to those listed in items (i)
through (v) above,

or, in relation to any Entity not incorporated or, as relevant,
established, in Germany, that similar circumstances have
occurred or similar measures have been initiated.
Interest Buffer Amount

means, with respect to a Guarantor Payment Date on which the
Guarantee Activation Event Priority of Payments applies, an
amount equal to the higher of zero and the difference of (A) the
available Guarantor Proceeds as at the Relevant Determination
Date and (B) the sum of the amounts applied to items (a) to (k)
of the Guarantee Activation Event Priority of Payments on such
Guarantor Payment Date.

Interest Buffer Ledger

means a ledger in respect of the Operating Account established
and maintained by the Cash Administrator upon the occurrence
of a Guarantee Activation Event, for purposes of booking the
Interest Buffer Amount to such ledger in accordance with the
Guarantee Activation Event Priority of Payments (and provided
that immediately before the next Guarantor Payment Date the
amount booked to such ledger shall be reduced to zero).

Interest Deficiency

means, on any Guarantor Payment Date on which the
Guarantee Activation Event Priority of Payments applies, the
amount (if any) by which (A) the sum of all amounts applied to
items (a) to (f) of the Guarantee Activation Event Priority of
Payments exceeds (B) the available Guarantor Interest
Proceeds (prior to the application of the Guarantee Activation
Event Priority of Payments) on such Guarantor Payment Date.

Interest Deficiency Ledger

means a ledger established and maintained by the Cash
Administrator upon the occurrence of a Guarantee Activation
Event, (A) to which the Interest Deficiency calculated with
respect to each Guarantor Payment Date (on which the
Guarantee Activation Event Priority of Payments applies) shall
be added on such Guarantor Payment Date and (B) from
which, on each Guarantor Payment Date (on which the
Guarantee Activation Event Priority of Payments applies), the
amounts paid in accordance with item (j) of the Guarantee
Activation Event Priority of Payments shall be subtracted (and
provided that upon the occurrence of a Guarantor Event of
Default, the amount booked to such ledger shall be reduced to
zero).

Interest Reserve Account

means an interest bearing account of the Guarantor to be
established with the Account Bank upon the Originator ceasing
to have the Interest Reserve Required Rating in accordance
with the Receivables Purchase Agreement.
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Interest Reserve Excess
Amount

Interest Reserve Required
Amount

means, on any Guarantor Payment Date, the higher of
(i)

zero; and

(ii)

(after any payment from the Interest Reserve Account on
such Guarantor Payment Date) the balance on the
Interest Reserve Account less the Interest Reserve
Required Amount on such Guarantor Payment Date.

means, at any Determination Date,
(a)

as long as the Originator has the Interest Reserve
Required Rating, zero; and

(b)

as long as the Originator does not have the Interest
Reserve Required Rating, the higher of zero and (i) A
plus B minus C or (ii) such lower amount as may be
sufficient to ensure that no rating of any Notes will be
adversely affected as a result of the Originator having
ceased to have the Interest Reserve Required Rating,
but in each case (i) or (ii) less the then current
aggregate outstanding principal amount of Eligible
Investments made out of any balance previously
standing to the credit of the Interest Reserve Account;

whereas
"A"

"B"

"C"

means the sum of
(i)

all Fixed Coupon Series of Notes Amounts,
and

(ii)

all Variable Coupon Series of Notes Amounts;

means the product of
(i)

the higher of (a) zero and (b) the difference
between (I) the Loan Portfolio Weighted Average
Life and (II) the Series of Notes Weighted
Average Life,

(ii)

the aggregate outstanding principal amounts of
all Series of Notes, and

(iii)

the higher of zero and the sum of (a) the
Weighted Average Series of Notes Margin and
(b) the Forward Starting Swap Rate.

means the Estimated Portfolio Interest Income.

"Fixed Coupon Series of Notes Amount" means (as
determined by the Cash Administrator and such estimation,
absent manifest error, being final and binding), with respect to
each outstanding Series of Notes with a fixed interest rate, the
product of (x) the number of fixed interest coupons that are or
will be payable by the Issuer in respect of such Series of Notes
(pursuant to the terms and conditions threreof) until and
including the relevant Redemption Date, (y) pro rata temporis
the interest rate (expressed as a percentage) of such Series of
Notes and (z) the aggregate outstanding principal amount of
such Series of Notes.
"Variable Coupon Series of Notes Amount" means (as
determined by the Cash Administrator and such estimation,
absent manifest error, being final and binding), with respect to
each outstanding Series of Notes with a variable interest rate,
the product of (x) the number of variable interest coupons that
are or will be payable by the Issuer in respect of such Series of
Notes (pursuant to the terms and conditions thereof) until and
including the relevant Redemption Date, (y) pro rata temporis
the sum of (aa) the Interest Swap Rate and (bb) the Series of
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Notes Margin and (z) the aggregate outstanding principal
amount of such Series of Notes.
"Interest Swap Rate" means, with respect to a Series of Notes,
the interest swap rate (expressed as a percentage amount)
calculated (and interpolated, if necessary) on the basis of the
Interest Rate Swap Curve.
"Interest Rate Swap Curve" means a yield curve showing
interest rates for interest rate swaps between prime banks in
EUR for different maturities, as determined by the Cash
Administrator in good faith and a commercially reasonable
manner from prevailing swap rate curves (or such other rate
curve(s) as the Cash Administrator determines relevant).
"Forward Starting Swap Rate" means a rate that is
determined on the basis of the Interest Rate Swap Curve as at
such date for the period commencing immediately after the end
of the Series of Notes Weighted Average Life and ending at the
end of the Loan Portfolio Weighted Average Life.
Interest Reserve Required
Rating

means the minimum credit ratings of the Originator as
determined to be applicable or agreed by each relevant Rating
Agency from time to time in respect of the establishment and
funding of the Interest Reserve Account, being as at the first
Series of Notes Issue Date, a rating of at least “A–” and “F2” by
Fitch and at least “P-2” by Moody’s.

Internal Rating

means the internal rating (assessing the probability of default)
assigned by Commerzbank Aktiengesellschaft to the relevant
Debtor, such internal rating to be based on the internal rating
system in place under the COMMERZBANK rating policy or
any successor rating system that has been notified to the
Rating Agency thereafter; and, upon the introduction and such
notification of any such successor rating system, any reference
to an Internal Rating shall be read as a reference to the
relevant equivalent rating under such successor rating system.

Investor Report

means the investor report to be prepared by the Servicer in
accordance with the Servicing Agreement.

Issuer

means Commerzbank Aktiengesellschaft.

Junior Residual Interest
Amount

means the Remainder minus the Transaction Gain.

KredReorgG

means the German Law on the Reorganisation of Credit
Institutions (Gesetz zur Reorganisation von Kreditinstituten).

KWG

means the German Banking Act (Kreditwesengesetz).

Liquidity Advances

has the meaning given to such term in the relevant Liquidity
Facility Agreement.

Liquidity Facility

means a committed euro revolving liquidity facility granted by
the relevant Liquidity Facility Provider pursuant to the relevant
Liquidity Facility Agreement.

Liquidity Facility Agreement

means each liquidity facility agreement (substantially in the
form as set forth in the Schedule to the Trust Agreement
between the relevant Liquidity Facility Provider and the
Guarantor and, if applicable, the relevant Liquidity Facility
Guarantor.

Liquidity Facility Guarantor

means a person or Entity that guarantees the payment
obligations of a Liquidity Facility Provider pursuant to and
subject to the terms of a Liquidity Facility Agreement.

Liquidity Facility Provider

means each person or entity that has entered or will enter into
a liquidity facility agreement (substantially in the form as set
forth in the Schedule to the Trust Agreement) with the
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Guarantor (as the borrower of such liquidity facility).
Liquidity Facility Provider
Required Rating

means the minimum credit ratings of the relevant Liquidity
Facility Provider (or a Credit Enhancement Provider of such
Liquidity Facility Provider, if any) as determined to be applicable
or agreed by each relevant Rating Agency from time to time, as
set out with respect to each Series of Notes in the relevant
Liquidity Facility Agreement.

Liquidity Facility Required
Rating

means the minimum credit ratings of the Originator as
determined to be applicable or agreed by each relevant Rating
Agency from time to time that, if no longer complied with,
requires the Originator to enter into, or to procure the entering
into, one or more liquidity facility agreements in accordance
with the Receivables Purchase Agreement, such rating being
as at the first Series of Notes Issue Date, a rating of at least
“A–” and “F2” by Fitch and at least “P-2” by Moody’s.

Liquidity Facility Stand-by
Account

means an interest bearing account with the Account Bank
which the Guarantor shall establish upon the first request of a
Liquidity Stand-by Advance pursuant to any Liquidity Facility
Agreement or the making of the first Liquidity Stand-by Advance
pursuant to any Liquidity Facility Agreement, including any subaccount, any ledger thereof and any replacement account
thereto. For the avoidance of doubt, in the case of more than
one Liquidity Facility Agreement, there will be only one Liquidity
Facility Stand-by Account with respect to all Liquidity Facility
Agreements, but one Relevant Liquidity Stand-by Ledger in
respect of each Liquidity Facility Agreement.

Liquidity Stand-by Advance

means an amount equal to the then available commitment
under the relevant Liquidity Facility to be paid by the relevant
Liquidity Facility Provider to an account of the Issuer in
accordance with and subject to the relevant Liquidity Facility
Agreement (i) if the relevant Liquidity Facility Provider has not
agreed to a request for an extension of the relevant Liquidity
Facility and no replacement liquidity facility provider has been
found prior to the date on which the relevant Liquidity Facility
terminates or (ii) upon the relevant Liquidity Facility Provider
ceasing to have the Liquidity Facility Provider Required Rating.

Loan Agreement

means the loan agreement under which a Receivable arises.

Loan Portfolio

means, at any time all Purchased Receivables and all Related
Mortgages.

Loan Portfolio Criteria

means as of the date on which the Programme is established
the following criteria, which are all subject to amendments by
the Originator from time to time, provided that a Rating Agency
Notification is made in respect of any such amendment:
(i)

after giving effect to any purchase of Receivables by the
Guarantor, the aggregate Outstanding Principal Amounts
of Purchased Receivables owed by a single Debtor
Group shall not exceed 0.5 per cent. of the aggregate
Outstanding Principal Amount of Purchased Receivables;

(ii)

after giving effect to any purchase of Receivables by the
Guarantor, the aggregate Outstanding Principal Amount
of Purchased Receivables owed by Debtors belonging to
the same Moody’s Industry Group does not exceed 15
per cent. of the aggregate Outstanding Principal Amount
of Purchased Receivables;

(iii)

after giving effect to any purchase of Receivables by the
Guarantor, the aggregate Outstanding Principal Amounts
of Purchased Receivables owed by Debtors belonging to
the same Fitch Industry Group not exceed 15 per cent. of
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the aggregate Outstanding
Purchased Receivables;

Principal

Amount

of

(iv)

after giving effect to any purchase of Receivables by the
Guarantor, the Loan Portfolio Weighted Average Life
shall not exceed 3.0 years; and

(v)

after giving effect to any purchase of Receivables by the
Guarantor, the weighted average Internal Rating of the
Purchased Receivables shall not be worse than 3.4.

Loan Portfolio Weighted
Average Life

means the weighted average life (expressed in years) of all
Purchased Receivables.

Minimum Sale Price

means
(i)

(ii)

in case of a sale of the entire Collateral Portfolio, the sum
of
(a)

the aggregate outstanding principal amount of
all Series of Notes at the time of the sale of the
Collateral Portfolio,

(b)

the aggregate amount of all amounts of interest
that have not been paid or, in relation to any
Series of Notes in respect of which the
Redemption Date has not yet occurred, will be
(or would be) payable in respect of any Series of
Notes until (and including) the Redemption Date
of such Series of Notes, and

(c)

the aggregate amount of all Senior Expenses
that have not been paid or will be payable until
the latest Redemption Date of any Series of
Notes (such aggregate amount of Senior
Expenses calculated, for this purposes as the
product of (A) the aggregate amount of Senior
Expenses for the current year, (B) the number of
years under the latest Redemption Date of any
Series of Notes and (C) 1.5);

in case of any partial sale of the Collateral Portfolio, an
amount equal to the aggregate Outstanding Principal
Amount of all Receivables which shall be subject to such
partial sale plus any accrued interest on such
Receivables.

Money Laundering
Requirements

means the requirements under any regulation for the prevention
of money laundering and financial crime, including all
requirements under the German Money Laundering Act (Gesetz
über das Aufspüren von Gewinnen aus schweren Straftaten).

Moody’s

means Moody’s Investors Service, Inc. and any successor to its
rating business.

Moody’s Industry Group

means with respect to any Debtor, Moody’s industry group
classification of such Debtor pursuant to Moody’s standard
methodology.

Moody’s Overcollateralisation

means a percentage figure (reflecting the level of overcollateralisation applicable from time to time), based on
communications from Moody’s and as agreed between the
Originator and the Cash Administrator from time to time,
provided that
(i)

the initial Moody’s Overcollateralisation will be at least
11 per cent;

(ii)

if the rating assigned by Moody’s to each outstanding
Series of Notes is at least “Aa2” and Moody’s
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communicates
a
higher
or
lower
Moody’s
Overcollateralisation to support the rating assigned by
Moody’s to the outstanding Notes, such higher or lower
Moody’s Overcollateralisation will only apply if (and as
soon as) the Originator has consented to it;
(iii)

Moody’s Percentage

if the rating assigned by Moody’s to each outstanding
Series of Notes falls below “Aa2”, the Moody’s
Overcollateralisation as determined under (i) or, as
applicable, (ii) prior to such downgrade will apply until
the rating assigned by Moody’s to each outstanding
Series of Notes is reincreased to at least “Aa2”.

means, with respect to the Asset Percentage, a percentage
figure (as determined by the Cash Administrator) equalling the
result of 1 divided by (1 + Y), where
Y

means ((a) + (b) + (c)) divided by X

X

means the Outstanding Programme Amount less the
then current aggregate principal amount of Eligible
Investments (other than Eligible Investments made out
of any balance previously standing to the credit of any
Reserve Account);

(a)

means the Moody’s Overcollateralisation multiplied by
X;

(b)

means, (A) as long as the Servicer is not at least rated
“P-2” by Moody’s, the Commingling Reserve Required
Amount less the sum of (i) the amount standing to the
credit of the Commingling Reserve Account and (ii) the
aggregate principal amount of any Eligible Investments
made out of any balance previously standing to the
credit of the Commingling Reserve Account and (B)
otherwise zero;

(c)

means, (A) as long as the Originator is not at least rated
“P-2” by Moody’s, the Set-off Risk Reserve Required
Amount less the sum of (i) the amount standing to the
credit of the Set-Off Risk Reserve Account and (ii) the
aggregate principal amount of any Eligible Investments
made out of any balance previously standing to the
credit of the Set-Off Risk Reserve Account and (B)
otherwise zero.

Mortgage

means any non-accessory land charge (Grundschuld) (and,
with respect to real property located outside Germany, any
similar non-accessory security over such real property).

Negative Carry Factor

means an amount equal to the Interest Reserve Required
Amount.

Net Swap Payments

means the maximum of:

Non-Eligible Receivable

(i)

zero; and

(ii)

the difference calculated as
(a)

any amounts due by the Guarantor to the
relevant Swap Counterparty, other than
amounts in connection with a termination of
such Swap Agreement; minus

(b)

the amounts due by the relevant Swap
Counterparty to the Guarantor, other than
amounts in connection with a termination of the
relevant Swap Agreement.

means a Purchased Receivable which (i) as at the relevant
Purchase Date on which it is purchased, does not comply (in
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whole or in part) with the Eligibility Criteria or (ii) does not
comply with item (iv)(a) (internal rating requirement) of the
Eligibility Criteria in whole or in part on any relevant date
thereafter.
Noteholder

means a holder of a Note.

Notes

means any notes issued by the Originator under the
Programme.

Offer

means an offer by the Originator to the Guarantor to sell
Receivables to the Guarantor in accordance with the
Receivables Purchase Agreement.

Offer Date

means, as applicable, a Programme Issuance Offer Date or a
Replenishment/Replacement Offer Date.

Operating Account

means the account of the Guarantor with the Account Bank as
specified in Clause 3.1 (Transaction Accounts; Account
Mandates) of the Account Bank Agreement.

Originator

means Commerzbank Aktiengesellschaft.

Outstanding Principal Amount

means at any time the amount of principal owed by a Debtor
under a Receivable.

Outstanding Programme
Amount

means the aggregate outstanding principal amount of all
outstanding Series of Notes (provided that in respect of an
Offer to be made on a Programme Issuance Offer Date, the
calculation of the Outstanding Programme Amount shall already
take into account the aggregate initial principal amount of each
Series of Notes to which such Programme Issuance Offer Date
relates).

Paying Agent Required Rating

means the minimum credit ratings as determined to be
applicable or agreed by each relevant Rating Agency from time
to time in respect of the Principal Paying Agent (or a Credit
Enhancement Provider of the Principal Paying Agent, if any) or
any other paying agent appointed pursuant to the Agency
Agreement (and acting in respect of payments under the
Guarantee) (or a Credit Enhancement Provider of such paying
agent, if any) being as at the first Series of Notes Issue Date,
"BBB-" by Fitch and "Baa3" by Moody's.

Pledged Accounts

means any accounts pledged in accordance with Clause 13
(Accounts) of the Trust Agreement.

Potential Guarantee Event

means that the Issuer defaults in the payment of interest or
principal under the terms and conditions of any Series of Notes.

Pre-Guarantee Activation
Event Priority of Payments

means in respect of payments to be made by the Guarantor,
that, unless a Guarantee Activation Event has occurred, all
available Guarantor Proceeds (including any Guarantor
Proceeds standing to the credit of the Trust Account, if any) will
on any Guarantor Payment Date be applied to the payment of
the following amounts in the following order of priority:
(a)

pari passu with each other, on a pro rata basis, fees and
expenses to be paid to the Trustee;

(b)

pari passu with each other, on a pro rata basis, the
Administrative Expenses;

(c)

the Servicing Fee;

(d)

pari passu with each other, on a pro rata basis, any
amounts due and payable by the Guarantor to any
Liquidity Facility Provider and/or any Liquidity Facility
Guarantor under any Liquidity Facility Agreement and
any amounts due for payment by the Guarantor to any
Relevant Liquidity Stand-by Ledger pursuant to a
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Liquidity Facility Agreement;
(e)

pari passu and on a pro rata basis any due and payable
Net Swap Payments and Swap Termination Payments
under any Swap Agreement (other than any Excluded
Swap Termination Payments);

(f)

(aa) as long as no Potential Guarantee Event has
occurred and is continuing, the Available Eligible
Investment Purchase Amount to the purchase, or
making of, any Eligible Investment until the aggregate
outstanding nominal amount of all Eligible Investments
is at least equal to the Required Eligible Investments
Amount and (bb) as long as a Potential Guarantee
Event has occurred and is continuing, the Available
Eligible Investment Purchase Amount to the purchase,
or making of, any Eligible Investment;

(g)

any indemnity payable to a party under a Guarantor
Document;

(h)

any interest amount due and payable under the Senior
Loan under the Funding Agreement (and not
discharged as a result of any permitted set-off
(Verrechnung));

(i)

any interest amount due and payable under the Junior
Loan under the Funding Agreement (and not
discharged as a result of any permitted set-off
(Verrechnung));

(j)

any Purchase Price due and payable under the
Receivables Purchase Agreement (and not discharged,
including as a result of any permitted set-off
(Verrechnung));

(k)

any Excess Enforcement Proceeds due and payable to
the Originator;

(l)

any principal amount due and payable under the Senior
Loan under the Funding Agreement (and not
discharged as a result of any permitted set-off
(Verrechnung));

(m)

any principal amount due and payable under the Junior
Loan under the Funding Agreement (and not
discharged as a result of any permitted set-off
(Verrechnung));

(n)

pari passu and on a pro rata basis any payments due
under any Swap Agreement (if any) other than those
made under item (e) above;

(o)

any due and payable Servicer Success Fee;

(p)

the Junior Residual Interest Amount; and

(q)

any due and payable Transaction Gain to the
shareholders of the Guarantor,

provided that, (A) the Guarantor will, and is entitled to,
distribute available Guarantor Proceeds outside the priority of
payments set out above on any day towards the discharge of
any due and payable Statutory Claims, (B) the Guarantor shall
apply any amounts received as disbursements of any funding
pursuant to the Funding Agreement solely towards the payment
of any Purchase Price irrespective of the aforesaid priority of
payments, (C) the Guarantor will, and is entitled to, distribute
available Guarantor Proceeds outside the priority of payments
set out above on any day towards the discharge of any due and
payable obligation to pay a Purchase Price to the Originator
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(including by way of any automatic set-off (Verrechnung) in
accordance with the Guarantor Documents) and (D) if, in
respect of the relevant Guarantor Payment Date, any of the
amounts that would or could be payable pursuant to and in
accordance with the Pre-Guarantee Activation Event Priority of
Payments cannot be determined as a result of any lack of the
required information for making such determination, the
relevant amounts will be determined by the Cash Administrator
on the basis of reasonable estimates (which may, without
limitation, also take into account historic data and projections)
unless such lack of required information results from the Issuer
not having made such required information available to the
Cash Administrator (in which latter case the Cash Administrator
may, but will not be required to, make such determinations).
Priority of Payments

means, as applicable, the Pre-Guarantee Activation Event
Priority of Payments, the Guarantee Activation Event Priority of
Payments and the Guarantor Event of Default Priority of
Payments.

Programme

means the EUR 5,000,000,000 SME Structured Covered Bond
Programme of Commerzbank AG (as may be extended,
reduced, modified or amended from time to time).

Programme Issuance Offer
Date

means the first Business Day prior to a Programme Issuance
Purchase Date.

Programme Issuance
Purchase Date

means, in respect of the issuance of each Series of Notes, the
fifth (5th) Business Day prior to the relevant Series of Notes
Issue Date.

Purchase Date

means, as applicable, a Programme Issuance Purchase Date
or a Replenishment/Replacement Purchase Date.

Purchase Price

means an amount equal to the aggregate Outstanding Principal
Amount of the relevant Receivables as at the Relevant Cut-Off
Date.

Purchased Receivable

means any Receivable (including, any Related Claims and
Rights) purchased by the Guarantor from the Originator on any
Purchase Date, but excluding any Receivable that has been
repurchased from the Originator and reassigned to the
Originator in accordance with the Receivables Purchase
Agreement.

Purchased Receivables
Weighted Average Life

means the weighted average of the weighted average lives
(expressed in years) of all Purchased Receivables.

Rating Agency

means any rating agency (or its successors) who, at the
request of the Issuer, assigns, and for as long it assigns, one or
more ratings to any Series of Notes under the Programme,
from time to time, which as at the first Series of Notes Issue
Date or such other date prior to the first Series of Notes Issue
Date as agreed between the Issuer, the Originator and the
Guarantor includes Moody's and Fitch.

Rating Agency Notification

means a notice from the Issuer to each of the Rating Agencies
(with a copy to the Guarantor and the Trustee) of a prospective
amendment, or other event or circumstance (such notice to also
include a confirmation that the Issuer is reasonably satisfied
that the relevant amendment, event or circumstance (as
applicable) will not result in a reduction, qualification or
withdrawal of the ratings then assigned by the Rating Agencies
to any or all outstanding Series of Notes.

Receivable

means a claim (including a partial claim) of the Originator
against a Debtor for the repayment of the principal and the
payment of interest in respect of a loan agreement.
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Receivables Purchase
Agreement

means the Receivables Purchase Agreement between the
Guarantor and the Originator originally dated 22
November 2012.

Redemption Date

has the meaning ascribed thereto in the terms and conditions of
the relevant Series of Notes.

Refinancing Register

has the meaning assigned to this term in Clause 4.1
(Maintenance of Refinancing Register and Registration of
Purchased Receivables and Related Mortgages) of the
Receivables Purchase Agreement.

RefiRegV

means the German Refinancing
(Refinanzierungsregisterverordnung).

Related Claims and Rights

means:

Register

Ordinance

(i)

the claim (if any) for the payment of default interest under
the Loan Agreement relating to each Purchased
Receivable; and

(ii)

all other existing and future claims and rights under,
pursuant to, or in connection with the relevant Purchased
Receivable and its underlying Loan Agreement,
including, but not limited to:
(a)

other related ancillary rights and claims, including
but not limited to, independent unilateral rights
(selbständige Gestaltungsrechte) as well as
dependent unilateral rights (unselbständige
Gestaltungsrechte) by the exercise of which the
relevant Loan Agreement is altered, in particular
the right of termination (Recht zur Kündigung), if
any, and the right of rescission (Recht zum
Rücktritt), but which are not of a personal nature
(without prejudice to the assignment of ancillary
rights and claims pursuant to Section 401 BGB);

(b)

all claims and rights under any accessory
security interest (akzessorische Sicherheit)
securing such Purchased Receivable;

(c)

all claims against a
guarantee
securing
Receivable;

(d)

all claims of the Originator against a Debtor
pursuant its general terms and conditions;

(e)

all claims against insurance companies or other
third persons assigned to the Originator in
accordance with the relevant Loan Agreement
as a security for such Purchased Receivable;

(f)

claims for the provision of collateral;

(g)

any security interests (including any nonaccessory security interests, but other than the
security interests referred to in items (b), (c) or
(e) above);

(h)

indemnity claims for non-performance;

(i)

restitution claims (Bereicherungsansprüche)
against the relevant Debtor in the event the
underlying Loan Agreement is void; and

(j)

all other payment claims under a relevant Loan
Agreement against a relevant Debtor,

guarantor under a
such
Purchased

provided that Related Claims and Rights shall not include any
Related Mortgages nor any other non-accessory (nicht191

akzessorische) security interests in any real property.
Related Mortgage

means any mortgage and land charge (Grundpfandrecht) that
constitutes security for any Purchased Receivable and all rights
and claims arising out of any security purpose agreement
(Sicherungsvertrag or Sicherungszweckabrede or similar
agreement) that has been entered into between the Originator
and the relevant Debtor (and/or third-party security provider) in
relation to such mortgage or land charge.

Related Mortgages Transfer
Costs

means all notary’s fees (Notargebühren) and costs of the land
charge register (Gebühren des Grundbuchamtes) which arise
in connection with the transfer of the Related Mortgages to the
Guarantor.

Related Mortgages Transfer
Costs Warranty Claim

means the claim of the Guarantor against the Originator arising
out of Clause 7.2 (Related MortgagesTransfer Costs) of the
Receivables Purchase Agreement.

Related Mortgages Transfer
Reserve Account

means an interest bearing account of the Guarantor with the
Account Bank established in accordance with the Receivables
Purchase Agreement.

Related Mortgages Transfer
Reserve Excess Amount

means, on any Guarantor Payment Date, the higher of

Related Mortgages Transfer
Reserve Required Amount

(a)

zero; and

(b)

the balance of the Related Mortgages Transfer Reserve
Account less the Related Mortgages Transfer Reserve
Required Amount on such Guarantor Payment Date.

means
(a)

as long as the Originator has the Related Mortgages
Transfer Reserve Required Rating, zero; and

(b)

as long as the Originator does not have the Related
Mortgages Transfer Reserve Required Rating, an
amount which is equal to the sum of the Related
Mortgages Transfer Costs as determined (by the
Servicer based on a reasonable estimate) on the
Determination Date immediately following the date on
which the Originator has ceased to have the Related
Mortgages Transfer Reserve Required Rating, and
recalculated quarterly thereafter, but in each such case
less the then current aggregate outstanding principal
amount of Eligible Investments made out of any balance
previously standing to the credit of the Related
Mortgages Transfer Reserve Account.

Related Mortgages Transfer
Reserve Required Rating

means the minimum credit ratings as determined to be
applicable or agreed by each relevant Rating Agency from time
to time in respect of the Originator (or a Credit Enhancement
Provider of the Originator, if any) for purposes of whether a
reserve for Related Mortgages Transfer Costs shall be
maintained, being as at the first Series of Notes Issue Date,
"A–" and “F2” by Fitch and "P-2" by Moody's.

Relevant Collection Period

means, in respect of a Guarantor Payment Date, the Collection
Period immediately preceding such Guarantor Payment Date.

Relevant Cut-Off Date

means
(i)

in respect of an Offer made or to be made on a
Programme Issuance Offer Date, the Cut-Off Date
immediately preceding such Programme Issuance Offer
Date; and

(ii)

in respect of an Offer made or to be made on a
Replenishment/Replacement Offer Date, the Cut-Off
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Date immediately preceding such Replenishment/
Replacement Offer Date.
Relevant Determination Date

means, in respect of a Guarantor Payment Date, the
Determination Date immediately preceding such Guarantor
Payment Date.

Relevant Liquidity Stand-by
Ledger

means a ledger on the Liquidity Facility Stand-by Account
established for purposes of the relevant Liquidity Facility
Agreement.

Remainder

means, as applicable, the remaining amounts after payment of
the amounts as set out in item (n) of the Pre-Guarantee
Activation Event Priority of Payments, item (s) of the Guarantee
Activation Event Priority of Payments and item (p) of the
Guarantor Event of Default Priority of Payments (as applicable).

Replenishment/Replacement
Offer Date

means the first (1st) Business Day prior
Replenishment/Replacement Purchase Date.

Replenishment/Replacement
Purchase Date

in respect of any sale of Purchased Receivables by the
Originator to the Guarantor (other than a sale relating to the
issuance of a Series of Notes) to be made pursuant to the
Receivables Purchase Agreement, the fourth (4th) Business
Day prior to each Guarantor Payment Date before the
occurrence of a Guarantee Activation Event, with the first such
Replenishment/Replacement Purchase Date occurring in the
calendar month following the calendar month in which the first
Programme Issuance Purchase Date falls.

Repurchase Date

means any date on which a repurchase of Purchased
Receivables shall become effective as agreed between the
Guarantor and the Originator.

Repurchase Option

means any option of the Originator under Clause 17
(Repurchase/Replacement Option of the Originator) of the
Receivables Purchase Agreement to repurchase all or some,
as applicable, Purchased Receivables.

Repurchase Price

means, with respect to the relevant Purchased Receivables,
the sum of

to

any

(i)

the aggregate Outstanding Principal Amounts (with
respect to any Purchased Receivables that was or is
invalid, any such Outstanding Principal Amount being
determined as if such Purchase Receivable had been
and is valid) as at the relevant Cut-Off Dates (i.e., in
respect of each such Purchased Receivable, the CutOff Date applicable at the time when such Purchased
Receivables was purchased by the Guarantor) of all
Purchased Receivables which are to be repurchased on
such Repurchase Date, reduced by Collections on such
Purchased Receivables until but excluding the relevant
Repurchase Date (except to the extent that such
Collections have consisted of payments of interest); and

(ii)

any Accrued Interest;

provided, in each case, that the Outstanding Principal Amount
of a Purchased Receivable to be repurchased shall be reduced
by the amount of any Collections allocable to such Purchased
Receivable and received by the Guarantor, which the
Guarantor is obliged to return to the Originator for any reason.
Required Eligible Investments
Amount

means the higher of (a) any amount necessary in order to
ensure compliance with the Asset Coverage Test and (b) any
amount necessary to maintain the rating of the then outstanding
Series of Notes.
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Required Note Payment
Ledger

means a ledger in respect of the Operating Account established
and maintained by the Cash Administrator upon the occurrence
of a Guarantee Activation Event, for purposes of booking the
amounts to such ledger in accordance with the Guarantee
Activation Event Priority of Payments.

Reserve Account

means the Commingling Reserve Account, the Interest Reserve
Account, the Related Mortgages Transfer Reserve Account, the
Set-Off Risk Reserve Account and any other reserve account
that may be established to be held by the Guarantor pursuant
to the Guarantor Documents.

Secured Obligations

means the obligations of the Guarantor under the Guarantor
Documents.

Secured Parties

means (i) the Noteholders (as beneficiaries of the Guarantee),
(ii) each party to the Trust Agreement (other than the Trustee)
as creditor of the Secured Obligations, and (iii) the Trustee as
creditor of the Trustee Claim.

Securities Account

means
a
securities
account
or
deposit
account
(Wertpapierkonto / Depotkonto) of the Guarantor to be
established with the Account Bank if the Guarantor (or the Cash
Administrator on its behalf) makes an investment in Eligible
Investments in the form of securities.

Security Assets

means
(i)

the assets pledged and to be pledged in accordance
with Clause 15 (Pledge of Security Assets) of the Trust
Agreement and the assets assigned and to be assigned
in accordance with Clause 16 (Assignment of Security
Assets for Security Purposes) of the Trust Agreement
(including,
without
limitation,
the
Purchased
Receivables that are subject to a pledge in favour of the
Trustee or that are assigned to the Trustee for security
purposes, as applicable); and

(ii)

any assets that are pledged, charged, assigned or
otherwise transferred under the terms of any Security
Deed or any other security arrangement entered into
between the Guarantor and the Trustee in accordance
with the Guarantor Documents.

Security Deed

means any English law or New York law governed security
agreement or security deed (if any) entered into between the
Guarantor and the Trustee pursuant to which the Guarantor
grants to the Trustee security interests in the Guarantor’s rights
and/or claims arising under any Swap Agreement.

Security Interest

means any pledge, lien, charge, assignment or security interest
or other agreement or arrangement having the effect of
conferring security.

Senior Expenses

means, with respect to any Guarantor Payment Date, the
aggregate of any amounts payable by the Guarantor on such
Guarantor Payment Date which
(i)

pursuant to the relevant Priority of Payments, rank
senior to any payments under the Guarantee in respect
of any interest amount, any amount of Guaranteed
Scheduled Interest, any Default Compensation Amount
or Variable Guarantee Coupon Amount payable under
the Guarantee; or

(ii)

constitute Statutory Claims (to the extent not included in
(i)),

but excluding any amounts payable to any Liquidity Facility
Provider (or any Liquidity Facility Guarantor) under any
194

Liquidity Facility Agreement.
Senior Person

means any shareholder, member, executive, officer and/or
director of the relevant person or Entity.

Series of Notes

means notes issued under the Programme that form one and
the same series of notes.

Series of Notes Issue Date

means the date on which a Series of Notes under the
Programme is issued.

Series of Notes Margin

means, with respect to a Series of Notes, the margin (as
determined by the Issuer for each Series of Notes and notified
to the Trustee prior to or at the time of the issuance of the
relevant Series of Notes).

Series of Notes Weighted
Average Life

means the weighted average remaining time (expressed in
years) until the relevant Redemption Dates in respect of all
outstanding Series of Notes.

Servicer

means Commerzbank Aktiengesellschaft or at any time the
person or Entity then authorised pursuant to the Servicing
Agreement to service, administer and collect Purchased
Receivables.

Servicer Required Rating

means the minimum credit ratings as determined to be applicable
or agreed by each relevant Rating Agency from time to time in
respect of the Servicer (or a Credit Enhancement Provider of the
Servicer), being as at the first Series of Notes Issue Date (a) a
short-term rating of at least “F2” by Fitch and at least “P-2” by
Moody’s and (b) a long-term rating of at least "A–" by Fitch.

Servicer Success Fee

means a fee payable to the Servicer which becomes due on the
Final Discharge Date and equals the difference of (i) the
amount remaining after payment in full of all items until but
excluding item (o) of the Pre-Guarantee Activation Event
Priority of Payments, item (t) of the Guarantee Activation Event
Priority of Payments or item (q) of the Guarantor Event of
Default Priority of Payments, as applicable at the end of or after
the Final Discharge Date and (ii) the Transaction Gain.

Services

means the services set out in clause 5.1 (Services; Further
Duties of the Servicer) of the Servicing Agreement.

Servicing Agreement

means the servicing agreement between the Guarantor, the
Originator and the Servicer originally dated 22 November 2012.

Servicing Fee

has the meaning given to such term in Clause 15 (Fees, Costs
and Expenses) of the Servicing Agreement.

Set-Off

means any validly exercised set-off by a Debtor in respect of a
Purchased Receivable.

Set-Off Amount

means any amount validly set off (wirksam aufgerechnet) by a
Debtor in respect of the amount due (had such set-off not been
made) under a Purchased Receivable.

Set-Off Risk Amount

means an amount as determined by the Originator from time to
time in line with its relevant applicable methodology (such
methodology as notified to the Rating Agencies in writing)
which is intended to cover potential set-off risks arising from
(a)

any Debtor Derivative Transactions which are subject to
a potential set-off right of the Debtor vis-à-vis the
Guarantor;

(b)

any deposit accounts maintained with the Originator by
a Debtor which give rise to a potential set-off right of the
Debtor vis-à-vis the Guarantor; and

(c)

any positive balances in favour of the Debtor arising
under a current account relationship (Kontokorrent) with
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the Originator which give rise to a potential set-off right
of the Debtor vis-à-vis the Guarantor,
such amount being notified by the Originator to the Guarantor,
the Cash Administrator, the Account Bank, the Trustee and the
Rating Agencies.
Set-Off Risk Required Rating

means the minimum credit ratings of the Originator as
determined to be applicable or agreed by each relevant Rating
Agency from time to time in respect of the establishment and
funding of the Set-Off Risk Reserve Account, being as at the
first Series of Notes Issue Date, (i) a short-term rating of at
least "F2" by Fitch and at least "P-2" by Moody's and (ii) a longterm rating of at least "A–" by Fitch.

Set-Off Risk Reserve Account

means an interest bearing account of the Guarantor to be
established with the Account Bank upon the Originator ceasing
to have the Set-Off Risk Reserve Required Rating in
accordance with the Receivables Purchase Agreement.

Set-Off Risk Reserve Amount

means the aggregate of all Set-off Risk Amounts for all Debtors
as determined in respect of a Determination Date.

Set-Off Risk Reserve Excess
Amount

means, on any Guarantor Payment Date, the higher of

Set-Off Risk Reserve Required
Amount

(i)

zero; and

(ii)

the balance on the Set-Off Risk Reserve Account less
the Set-Off Risk Reserve Required Amount on such
Guarantor Payment Date.

means
(a)

as long as the Originator has the Set-Off Risk Required
Rating, zero; and

(b)

as long as the Originator does not have the Set-Off Risk
Required Rating,
(i)

(ii)

the higher of
(A)

the Set-Off Risk Reserve Amounts as
calculated on the Relevant Determination
Date and

(B)

the average of the Set-off Risk Reserve
Amounts as determined on the Relevant
Determination Date and the two
Determination Dates preceding such
Relevant Determination Date; or

such lower amount as may be required to ensure that
no rating of any Notes will be adversely affected as a
result of the Originator having ceased to have the SetOff Risk Required Rating,
but in each case (i) or (ii) less the then current
aggregate outstanding principal amount of Eligible
Investments made out of any balance previously
standing to the credit of the Set-off Risk Reserve
Account.

Set-Off Warranty Claim

means all claims of the Guarantor against the Originator arising
under Clause 11.1 (Set-Off Warranty Claim) of the Receivables
Purchase Agreement.

Specified Currency

means any other currency than EUR in which any Series of
Notes issued by the Issuer is denominated and which is
determined in the applicable terms and conditions of the
relevant Series of Notes.
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Standard of Care

means the standard of care due from a prudent and proper
merchant (Sorgfalt eines ordentlichen Kaufmanns).

Statutory Claim

means the following claims:
(i)

any taxes payable by the Guarantor to the relevant tax
authorities;

(ii)

an notary’s fees (Notargebühren) and costs of the land
charge register (Gebühren des Grundbuchamtes) that
arise in connection with the transfer of the Related
Mortgages to the Guarantor pursuant to the
Receivables Purchase Agreement;

(iii)

any fees payable by the Guarantor to the BaFin in
respect of the remuneration and expenses of an
administrator (Sachwalter) of the Refinancing Register
in accordance with Section 22n paragraph 5 KWG;

(iv)

any amounts, which are due and payable by the
Guarantor to any insolvency or bankruptcy
administrator, receiver or similar person of the
Guarantor or any court or other authority appointing
and/or administrating such insolvency or bankruptcy
administrator, receiver or similar person;

(v)

any costs and expenses arising in respect of a
liquidation of the Guarantor; and

(vi)

any other amounts which are due and payable to any
authority under applicable law.

Substitute Account Bank

means an Eligible Account Bank replacing the current Account
Bank.

Substitute Cash Administrator

means at any time the person or Entity then appointed as such
pursuant to the Cash Administration Agreement.

Substitute Corporate
Administrator

means at any time the person or Entity then appointed as such
pursuant to the Corporate Administration Agreement.

Substitute Data Trustee

means at any time the person or Entity then appointed as such
pursuant to the Data Trust Agreement.

Substitute Principal Paying
Agent

means at any time the person or Entity then appointed as such
pursuant to the Agency Agreement.

Substitute Servicer

means at any time the person or Entity then appointed as such
pursuant to the Servicing Agreement meeting the requirements
set forth in Clause 19 (Substitute Servicer; Back-up Servicer) of
the Servicing Agreement.

Substitute Trustee

means at any time the person or Entity then appointed as such
pursuant to the Trust Agreement.

Swap Agreement

means any
(i)

interest swap agreement (including the relevant master
agreement, the relevant schedule to such master
agreement, any credit support annex and the
confirmation and all other documents pertaining thereto)
between the Guarantor and any Swap Counterparty;
and/or

(ii)

currency swap agreement (including the relevant
master agreement, the relevant schedule to such
master agreement, any credit support annex and the
197

confirmation and all other documents pertaining thereto)
between the Guarantor and any Swap Counterparty.
Swap Collateral

means any collateral to be provided from time to time by the
relevant Swap Counterparty to the Guarantor in accordance
with any Swap Agreement.

Swap Collateral Account

means any account of the Guarantor which will be established
with the Account Bank in accordance with any Swap Agreement
entered into by the Guarantor.

Swap Counterparty

means any third party which has entered into a Swap
Agreement with the Guarantor.

Swap Termination Payments

means any netted amounts due by the Guarantor under any the
Swap Agreement following a close out netting.

TARGET

means "TARGET2", the Trans-European Automated Real-time
Gross Settlement Express Transfer payment system which
utilises a single shared platform and which was launched on
19 November 2007.

Taxes

means any stamp duty, sales, exercise, registration and other
tax (including value added tax, income tax (other than the
income tax payable by the Guarantor or its shareholder at its
place of incorporation or at its registered office) and any trade
tax, duties and fees) due and payable by the Guarantor and
reasonably evidenced in connection with the execution, filing or
recording of the Receivables Purchase Agreement or the
purchase, transfer or retransfer of Receivables or their
financing under or pursuant to the Receivables Purchase
Agreement or the other documents to be delivered under or
relating to the Receivables Purchase Agreement or in any way
connected with any transaction contemplated by the
Receivables Purchase Agreement or the Servicing Agreement.

Transaction

means the transaction established by the Guarantor
Documents and all other documents relating to the Programme
together with the conclusion and performance of the Guarantor
Documents and the other documents relating to the Programme
as well as all other acts, undertakings and activities connected
therewith.

Transaction Accounts

means the Operating Account, the Set-Off Risk Reserve
Account (if any), the Commingling Reserve Account (if any), the
Interest Reserve Account (if any), the Related Mortgages
Transfer Reserve Account (if any), the Liquidity Facility Standby Account (including any Relevant Liquidity Stand-by Ledgers)
(if any), any Swap Collateral Account (if any), the Securities
Account (if any) and any other account opened and maintained
by the Guarantor with the Account Bank in accordance with the
Account Bank Agreement (but, for the avoidance of doubt, not
any account on which the paid-in share capital of the Guarantor
is credited).

Transaction Definitions
Agreement

means this transaction definitions agreement.

Transaction Gain

means the lower of (i) the Remainder and (ii) EUR 150.

Transfer Claim

means any claim of the Guarantor for assignment by the
Originator of Purchased Receivables and any claim of the
Guarantor for transfer by the Originator of the Related
Mortgages (if any), in each case arising under the Receivables
Purchase Agreement.

Transfer Event

means the occurrence of the earlier of the following events:
(i)

the Originator becomes Insolvent; or
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(ii)

any application for the commencement of German
insolvency proceedings (Antrag auf Eröffnung eines
Insolvenzverfahrens) is filed with respect to the
Originator (by the Originator or the BaFin).

Trust Account

means an open trust account (offenes Treuhandkonto) with a
reference to the name of the Guarantor opened by the Trustee
in accordance with the Trust Agreement.

Trust Agreement

means the trust agreement between the Guarantor, the Trustee
and the other Secured Parties (other than the Noteholders)
originally dated 22 November 2012.

Trustee

means Deloitte & Touche GmbH Wirtschaftsprüfungsgesellschaft.

Trustee Claim

means the claim granted to the Trustee pursuant to Clause 9
(Trustee Claim) of the Trust Agreement.

Trustee Services

means the trustee services set out in Clause 6.1 of the Trust
Agreement.

United States

means the United States of America (including the States
thereof and the District of Columbia) and its possessions
(including Puerto Rico, the U.S. Virgin Islands, Guam, American
Samoa, Wake Island and the Northern Mariana Islands).

Variable Guarantee Coupon
Amount

has the meaning given to such term in the Guarantee.

VAT

means any value added tax chargeable in the Federal Republic of Germany and/or in any other jurisdiction.

Weighted Average Series of
Notes Margin

means the weighted average (expressed as a percentage
amount) of the Series of Notes Margins.

Unless otherwise stated in any of the definitions set out above or inconsistent therewith or the context
requires otherwise, the following rules of construction shall apply in respect of such definitions:
(i)

Words denoting the singular shall also include the plural number and vice versa; words
denoting persons only shall also include firms and corporations and vice versa, except the
context requires otherwise; words denoting one gender only shall also include the other
genders.

(ii)

References:
(a)

to Recitals, Clauses, Provisions, Sections, Annexes and Schedules within a document
shall be construed as references to the Recitals, Clauses, Provisions, Sections,
Annexes and Schedules of that document and each reference to a sub-clause or a
paragraph is to the relevant sub-clause of the Clause, or to the relevant paragraph of
the sub-clause, in which the reference appears; and

(b)

to any statutory provision shall be deemed also to refer to any statutory modification,
re-statement or re-enactment thereof and to any statutory instrument, order or
regulation made thereunder or under any statutory modification, re-statement or reenactment thereof.

(iii)

Reference to any document or agreement shall include reference to such document or
agreement as varied, supplemented, replaced or novated from time to time and to any
document or agreement expressed to be supplemental thereto or executed pursuant thereto.

(iv)

Reference to any party shall include reference to any person or entity that has become the
successor to such party by operation of law or as a result of any replacement of such party in
accordance with the terms of the Guarantor Documents.
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