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PB Consumer 2009-1 GmbH 
(a limited liability company incorporated in the Federal Republic of Germany 

registered at the local court in Frankfurt am Main with registration number HRB 84343) 

EUR 865,800,000 Class A Floating Rate Asset Backed Notes 
EUR 39,900,000 Class B Floating Rate Asset Backed N otes 
EUR 26,000,000 Class C Floating Rate Asset Backed N otes 
EUR 14,000,000 Class D Floating Rate Asset Backed N otes 
EUR 16,000,000 Class E Floating Rate Asset Backed N otes 
EUR 35,400,000 Class F Floating Rate Asset Backed N otes 

EUR 8,300,000 Liquidity Reserve Notes 

Class of Notes Interest Rate Issue Price 
Expected Ratings by  

Moody's Legal Maturity Date

Class A Notes 1 MONTH EURIBOR + 1.25% p.a. 100% Aaa 28 February 2023

Class B Notes 1 MONTH EURIBOR + 2.50% p.a. 100% Aa2  28 February 2023

Class C Notes 1 MONTH EURIBOR + 4.00% p.a. 100% A2  28 February 2023

Class D Notes 1 MONTH EURIBOR + 5.50% p.a. 100% Baa2  28 February 2023

Class E Notes 1 MONTH EURIBOR + 9.50% p.a. 100% Ba1  28 February 2023

Class F Notes 1 MONTH EURIBOR + 1.00% p.a. 100% not rated 28 February 2023

Liquidity Reserve Notes N/A 100% not rated 28 February 2023

 
PB Consumer 2009-1 GmbH (the "Issuer ") will issue the Class A, Class B, Class C, Class D, Class E, Class F and Liquidity Reserve Notes (each such Class a "Class 
of Notes " and the Class A, Class B, Class C, Class D and Class E together the "Senior Notes " and together with the Class F Notes the "Listed Notes " and together 
with the Liquidity Reserve Notes the "Notes ") at the issue price indicated above on or about 28 April 2009 (the "Issue Date "). 

Interest on the Listed Notes will accrue on the outstanding principal amount of each Listed Note at the relevant per annum rate indicated above and will be payable 
monthly in arrears on each Payment Date. There will be no interest on the Liquidity Reserve Notes. However, interest on the Liquidity Reserve Account will be distrib-
uted to the holders of the Liquidity Reserve Notes. Payments of interest and principal on the Notes are subject to available funds resulting, in particular, from the collec-
tions on a portfolio of consumer loan receivables (Verbraucherkredite) (the "Portfolio "), each such consumer loan receivable for the payment of principal and interest 
arising from a consumer loan (a "Purchased Receivable "). Each such Purchased Receivable was underwritten by Deutsche Postbank AG (the "Originator " and the 
"Servicer ") with private individuals resident in the Federal Republic of Germany, and is governed by German law and denominated in EUR. The Issuer will purchase 
the Purchased Receivables including the Related Claims and Rights from the Originator on or about the Issue Date. The Purchased Receivables will be serviced by the 
Servicer. 

The Notes will be subject to and have the benefit of a trust agreement to be entered into between the Issuer, Wilmington Trust (London) Ltd. as security trustee and 
others for the benefit of, inter alia, the Noteholders (the "Trust Agreement "), including the security to be created by the Issuer thereunder over, inter alia, the Pur-
chased Receivables. 

Deutsche Postbank AG (the "Lead Manager ") will purchase, subject to certain conditions, all Notes on the Issue Date and might offer subsequently from time to time 
Notes at terms (including varying prices) and pursuant to documentation to be agreed and determined at the time of sale. 

This document constitutes a prospectus for the purposes of Directive 2003/71/EC of the European Parliament and of the Council of 4 November 2003 (the "Prospec-
tus Directive ") on the prospectus to be published when securities are offered to the public or admitted to trading. 

The Prospectus has been approved by the Irish Financial Services Regulatory Authority ("Financial Regulator "), as competent authority under the Prospectus Direc-
tive. The Financial Regulator only approves this Prospectus as meeting the requirements imposed under Irish and EU law pursuant to the Prospectus Directive. 

Application has been made to the Irish Stock Exchange for the Listed Notes to be admitted to the Official List and trading on its regulated market. 

Such approval relates only to the Listed Notes which are to be admitted to trading on the regulated market of the Irish Stock Exchange or other regulated markets for 
the purposes of Directive 2004/39/EC or which are to be offered to the public in any Member State of the European Economic Area. 

The Notes have not been and will not be registered under the U.S. Securities Act of 1933 (the "Securities Act ") and, subject to certain exceptions, may not be offered 
or sold within the United States.  

The Issuer is not regulated by the Central Bank of Ireland. The Notes will not have the status of a bank deposit under Irish law and are not within the scope of the 
Deposit Protection Scheme operated by the Central Bank of Ireland. 

Deutsche Postbank AG 

Arranger and Lead Manager  

 

The Date of this Prospectus is 23 April 2009. 

Given the complexity of the Terms and Conditions, a n investment in the Notes is suitable only for expe rienced investors who un-
derstand and are in a position to evaluate the risk s inherent therein. 

The language of the Prospectus is English. Certain legislative references and technical terms have bee n cited in their original 
language in order that the correct technical meanin g may be ascribed to them under applicable law. 

For a discussion of certain significant factors aff ecting investments in the Notes, see "RISK FACTORS" . 
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RESPONSIBILITY ATTACHING TO THE PROSPECTUS 

This Prospectus serves, inter alia, to describe the Notes, the Issuer, the Originator, the Security 
Trustee, the Portfolio and the general factors which prospective investors should consider before 
deciding to purchase the Notes. 

The Issuer is exclusively responsible for the information contained in this Prospectus except that: 

(i) the Originator is responsible only for the information under "THE ORIGINATOR AND THE 
SERVICER" and "RISK FACTORS – HISTORICAL AND OTHER INFORMATION"; 

(ii) the Servicer is responsible only for the information under "THE ORIGINATOR AND THE 
SERVICER" and "CREDIT AND COLLECTION POLICY"; 

(iii) the Security Trustee is responsible only for the information under "THE SECURITY TRUS-
TEE"; 

(iv) the Interest Rate Swap Counterparty is responsible only for the information under "THE 
INTEREST SWAP COUNTERPARTY"; 

(v) the Cash Administrator is responsible only for the information under "THE CASH ADMIN-
ISTRATOR"; 

(vi) the Account Bank is responsible only for the information under "THE ACCOUNT BANK"; 

(vii) the Data Trustee is responsible only for the information under "THE DATA TRUSTEE"; and 

(viii) the Corporate Administrator is responsible only for the information under "THE CORPO-
RATE ADMINISTRATOR". 

Having taken all reasonable care to ensure that such is the case, the information contained in the 
Prospectus, for which the Issuer is responsible, is, to the best of its knowledge, in accordance with 
the facts and does not omit anything likely to affect its import. 

Having taken all reasonable care to ensure that such is the case, the information contained in the 
part of the Prospectus for which the Originator is responsible is, to the best of its knowledge, in 
accordance with the facts and does not omit anything likely to affect its import. 

Having taken all reasonable care to ensure that such is the case, the information contained in the 
part of the Prospectus for which the Servicer is responsible is, to the best of its knowledge, in ac-
cordance with the facts and does not omit anything likely to affect its import. 

Having taken all reasonable care to ensure that such is the case, the information contained in the 
part of the Prospectus for which Security Trustee is responsible is, to the best of its knowledge, in 
accordance with the facts and does not omit anything likely to affect its import. 

Having taken all reasonable care to ensure that such is the case, the information contained in the 
part of the Prospectus for which the Interest Rate Swap Counterparty is responsible is, to the best 
of its knowledge, in accordance with the facts and does not omit anything likely to affect its import. 

Having taken all reasonable care to ensure that such is the case, the information contained in the 
part of the Prospectus for which the Cash Administrator is responsible is, to the best of its knowl-
edge, in accordance with the facts and does not omit anything likely to affect its import. 

Having taken all reasonable care to ensure that such is the case, the information contained in the 
part of the Prospectus for which the Account Bank is responsible is, to the best of its knowledge, in 
accordance with the facts and does not omit anything likely to affect its import. 
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Having taken all reasonable care to ensure that such is the case, the information contained in the 
part of the Prospectus for which the Data Trustee is responsible is, to the best of its knowledge, in 
accordance with the facts and does not omit anything likely to affect its import. 

Having taken all reasonable care to ensure that such is the case, the information contained in the 
part of the Prospectus for which the Corporate Administrator is responsible is, to the best of its 
knowledge, in accordance with the facts and does not omit anything likely to affect its import. 

Subject to the following paragraphs, each of the Issuer, the Originator, the Servicer, the Security 
Trustee, the Interest Rate Swap Counterparty, the Cash Administrator, the Account Bank, the Data 
Trustee and the Corporate Administrator accepts responsibility accordingly. 

No person has been authorised to give any information or to make any representation other than 
as contained in this Prospectus and, in connection with the issue and sale of the Notes, if given or 
made, such information or representation must not be relied upon as having been authorised by 
the Issuer, the Originator, the Servicer, the Arranger, the Lead Manager or the Security Trustee. 

Neither the delivery of this Prospectus nor any offering, sale or delivery of any Notes shall, under 
any circumstances, create any implication (i) that the information in this Prospectus is correct as of 
any time subsequent to the date hereof or, as the case may be, subsequent to the date on which 
this Prospectus has been most recently amended or supplemented, or (ii) that there has been no 
adverse change in the financial situation of the Issuer, the Originator or the Servicer which is mate-
rial in the context of the issue and offering of the Notes or with respect to the Portfolio since the 
date of this Prospectus or, as the case may be, the date on which this Prospectus has been most 
recently amended or supplemented, or (iii) that any other information supplied in connection with 
the issue of the Notes is correct at any time subsequent to the date on which it is supplied or, if 
different, the date indicated in the document containing the same. 

No action has been taken by the Issuer or the Lead Manager other than as set out in this Prospec-
tus that would permit a public offering of the Notes, or possession or distribution of this Prospectus 
or any other offering material in any country or jurisdiction where action for that purpose is re-
quired. Accordingly, no Notes may be offered or sold, directly or indirectly, and neither this Pro-
spectus (nor any part hereof) nor any offering circular, prospectus, form of application, advertise-
ment or other offering materials may be issued, distributed or published in any country or jurisdic-
tion except in compliance with applicable laws, orders, rules and regulations, and the Lead Man-
ager has represented that all offers and sales by it (if and when performed) shall be made on such 
terms. 

This Prospectus does not constitute an offer to sell or the solicitation of an offer to buy any securi-
ties other than the securities to which it relates or an offer to sell or the solicitation of an offer to 
buy any of the securities offered hereby in any circumstances in which such offer or solicitation is 
unlawful. The distribution of this Prospectus (or of any part thereof) and the offering and sale of the 
Notes in certain jurisdictions may be restricted by law. Persons into whose possession this Pro-
spectus (or any part thereof) comes are required by the Issuer and the Lead Manager to inform 
themselves about and to observe any such restrictions. This Prospectus does not constitute, and 
may not be used for, or in connection with, an offer or solicitation by anyone in any jurisdiction in 
which such offer or solicitation is not authorised or to any person to whom it is unlawful to make 
such offer or solicitation. 

For a further description of certain restrictions on offerings and sales of the Notes and distribution 
of this Prospectus (or of any part thereof) see "SUBSCRIPTION AND SALE". 

In connection with the certification by True Sale International GmbH, the Lead Manager has con-
firmed to the Issuer to appoint two market makers in due course in advance of a placement of the 
Class A Notes on the secondary market. Such market makers will undertake to provide bids for the 
sale and purchase of the Class A Notes in the secondary market up to a certain amount and under 
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certain conditions set out in a market maker agreement. No market making obligation will be ef-
fected save as and subject to the conditions set out therein. 
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TRANSACTION OVERVIEW 

Introduction 

The following summary (the "Summary" ) 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 Summary does not purport to be complete and is taken from and qualified in its entirety by the 
remainder of this Prospectus. 

Defined Terms 

For the definitions of capitalised words and phrases appearing in this Summary and the rest of this 
Prospectus see the Section entitled "TRANSACTION DEFINITIONS AGREEMENT ". 

 

Transaction Structure 

The following is an overview of the Transaction as illustrated by the structure diagram below. The 
numbers in this paragraph headed "Transaction Structure" refer to the numbers in the "Transaction 
Structure Diagram" (as set out below). 

PB Consumer 2009-1 GmbH
(Issuer)

Class A Notes

Class B Notes

Class C Notes

Class D Notes

Class E Notes

Issuance Proceeds

Interest and Principal

Stiftung
Recht

Stiftung
Forschung

Stiftung
Finanzierung

33.33% 33.33% 33.33%

Deutsche Postbank AG
(Originator) Sale and transfer of

Portfolio

Servicing

Purchase Price

Security 
Trustee

Corporate 
Administrator

Cash
Manager

Account 
Bank

Principal 
Paying Agent

Corporate 
administration 
services

Holds security on 
behalf of the Issuer
for the benefit of
noteholders

Private Individuals 
(Natürliche Personen)

Consumer Loan 
Agreements

Cash 
administration 
and waterfall
calculation

Provides Issuer’s
accounts including 
transaction account 
and reserve ledgers

Class F Notes

LR  Notes (*)

(*) The proceeds from the Liquidity Reserve Notes will not be used for payment of the Purchase Price but rather for funding of the Liqidity Reserve Account.

Swap
Counterparty

Payments under 
the Notes

Hedging
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THE PARTIES 

The Issuer PB Consumer 2009-1 GmbH, a company incorporated with 
limited liability (Gesellschaft mit beschränkter Haftung) in the 
Federal Republic of Germany and registered under 
HRB 84343 in the commercial register of the local court 
(Amtsgericht) in Frankfurt am Main, whose registered office is 
at Steinweg 3-5, 60313 Frankfurt am Main, Federal Republic of 
Germany. 

SEE "THE ISSUER". 

The Originator Deutsche Postbank AG, a stock corporation under German law 
(Aktiengesellschaft) established in the Federal Republic of 
Germany and registered under HRB 6793 in the commercial 
register of the local court (Amtsgericht) in Bonn, whose regis-
tered office is at Friedrich-Ebert-Allee 114-126, 53113 Bonn, 
Federal Republic of Germany.  

SEE "THE ORIGINATOR, THE SERVICER AND THE INTER-
EST RATE SWAP COUNTERPARTY". 

The Servicer Deutsche Postbank AG, a stock corporation under German law 
(Aktiengesellschaft) established in the Federal Republic of 
Germany and registered under HRB 6793 in the commercial 
register of the local court (Amtsgericht) in Bonn, whose regis-
tered office is at Friedrich-Ebert-Allee 114-126, 53113 Bonn, 
Federal Republic of Germany.  

SEE "THE ORIGINATOR, THE SERVICER AND THE INTER-
EST RATE SWAP COUNTERPARTY". 

The Arranger Deutsche Postbank AG, a stock corporation under German law 
(Aktiengesellschaft) established in the Federal Republic of 
Germany and registered under HRB 6793 in the commercial 
register of the local court (Amtsgericht) in Bonn, whose regis-
tered office is at Friedrich-Ebert-Allee 114-126, 53113 Bonn, 
Federal Republic of Germany.  

The Lead Manager Deutsche Postbank AG, a stock corporation under German law 
(Aktiengesellschaft) established in the Federal Republic of 
Germany and registered under HRB 6793 in the commercial 
register of the local court (Amtsgericht) in Bonn, whose regis-
tered office is at Friedrich-Ebert-Allee 114-126, 53113 Bonn, 
Federal Republic of Germany. 

The Security Trustee Wilmington Trust (London) Ltd., a limited liability company in-
corporated in London and having its registered office at 6 
Broad Street Place, London EC2M 7JH. 

SEE "THE SECURITY TRUSTEE". 

The Interest Rate Swap Coun-
terparty 

Deutsche Postbank AG, a stock corporation under German law 
(Aktiengesellschaft) established in the Federal Republic of 
Germany and registered under HRB 6793 in the commercial 
register of the local court (Amtsgericht) in Bonn, whose regis-
tered office is at Friedrich-Ebert-Allee 114-126, 53113 Bonn, 
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Federal Republic of Germany. 

SEE "THE ORIGINATOR, THE SERVICER AND THE INTER-
EST RATE SWAP COUNTERPARTY ". 

The Cash Administrator BNP Paribas Securities Services, Luxembourg Branch, a 
French credit institution acting through its Luxembourg branch 
whose offices are at 33, rue de Gasperich, L-5826 Hesper-
ange, having as postal address L-2085 Luxembourg and regis-
tered with the Luxembourg trade and companies register under 
number B. 86 862. 

SEE "THE CASH ADMINISTRATOR". 

The Account Bank Banco Santander, S.A., Frankfurt Branch, a bank incorporated 
and organised under the laws of Spain as a Sociedad 
Anónima, having its registered office at Paseo de Pareda 9 – 
12, Santander, Spain (Registro Mercantil de Santander – Can-
trabria H 286 , F. 64, Livro 5, Ins. 1, CIF A39000013), acting 
through its Frankfurt regional branch, whose principal office is 
at Eschersheimer Landstraße 27, 60322 Frankfurt am Main, 
Federal Republic of Germany. 

SEE "THE ACCOUNT BANK". 

The Data Trustee BNP Paribas Securities Services, Frankfurt Branch, a bank 
incorporated and organised under the laws of France as a so-
ciété anonyme, having its registered office at 3, Rue d’Antin, 
75002 Paris, France, acting through its Frankfurt regional 
branch, whose principal office is at Grüneburgweg 14, 60322 
Frankfurt am Main, Federal Republic of Germany 

SEE "THE DATA TRUSTEE ". 

The Corporate Administrator Wilmington Trust SP Services (Frankfurt) GmbH, a private 
company incorporated with limited liability in the Federal Re-
public of Germany (Gesellschaft mit beschränkter Haftung) and 
registered under HRB 76380 in the commercial register of the 
local court (Amtsgericht) in Frankfurt am Main, whose regis-
tered office is at Steinweg 3-5, 60313 Frankfurt am Main, Fed-
eral Republic of Germany.  

SEE "THE CORPORATE SERVICE PROVIDER". 

The Principal Paying Agent BNP Paribas Securities Services, Frankfurt Branch, a bank 
incorporated and organised under the laws of France as a so-
ciété anonyme, having its registered office at 3, Rue d’Antin, 
75002 Paris, France, acting through its Frankfurt regional 
branch, whose principal office is at Grüneburgweg 14, 60322 
Frankfurt am Main, Federal Republic of Germany 

The Irish Listing Agent BNP Paribas Securities Services, Luxembourg Branch, a bank 
incorporated and organised under the laws of France as a so-
ciété anonyme, having its registered office at 3, Rue d’Antin, 
75002 Paris, France, acting through its Luxembourg regional 
branch, whose principal office is at 33, rue de Gasperich, 
Howald-Hesperage, L-2085 Luxembourg. 
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THE NOTES 

The Notes EUR 865,800,000 Class A Floating Rate Notes 

EUR 39,900,000 Class B Floating Rate Notes 

EUR 26,000,000 Class C Floating Rate Notes 

EUR 14,000,000 Class D Floating Rate Notes 

EUR 16,000,000 Class E Floating Rate Notes 

EUR 35,400,000 Class F Floating Rate Notes 

EUR 8,300,000 Liquidity Reserve Notes 

Form and Denomination The Notes will be represented by the Global Notes as de-
scribed in the Terms and Conditions. Definitive Notes or in-
terest coupons will not be issued. 

The Notes are issued in a denomination of EUR 100,000 
each. 

Status of the Notes Each Class of Notes constitutes direct, unconditional and 
unsubordinated obligations of the Issuer, ranking pari passu 
among such Class of Notes and at least pari passu with all 
other current and future unsubordinated obligations of the 
Issuer, subject to the applicable Priority of Payments. The 
Notes benefit from security granted over the Security Assets 
by the Issuer to the Security Trustee. The Notes constitute 
limited recourse obligations of the Issuer. 

The payment of principal of, and interest on the Notes is 
conditional upon the performance of the Purchased Receiv-
ables, as set out herein. 

Interest Rate The interest rate payable on the Notes for each Interest Ac-
crual Period shall be, in the case of the: 

Class A Notes, EURIBOR + 1.25 per cent. per annum; 

Class B Notes, EURIBOR + 2.50 per cent. per annum; 

Class C Notes, EURIBOR + 4.00 per cent. per annum; 

Class D Notes, EURIBOR + 5.50 per cent. per annum; 

Class E Notes, EURIBOR + 9.50 per cent. per annum; 

Class F Notes, EURIBOR + 1.00 per cent. per annum; and 

Liquidity Reserve Notes, the amount equal to the Liquidity 
Reserve Note Revenue Amount in the respective Interest 
Accrual Period; 

in each case subject to available Issuer Receipts and to the 
applicable Priority of Payments. 

The Liquidity Reserve Account The Liquidity Reserve Account shall be initially funded by the 
proceeds from the Liquidity Reserve Notes, which are equal 
to the Liquidity Reserve Account Initial Amount. Furthermore, 
during the Liquidity Reserve Ramp Up Period, the Liquidity 
Reserve Account will be gradually funded by Revenue Avail-
able.  

Interest on the Liquidity Reserve Account will be distributed 
to the holders of Liquidity Reserve Notes. The Liquidity Re-
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serve Account Release Amount will be used for payment on 
the Liquidity Reserve Notes. 

Redemption — Maturity Unless previously redeemed in accordance with the Terms 
and Conditions, all Notes will be redeemed in full at their 
Note Principal Amount plus accrued interest on the Legal 
Maturity Date, subject to available Issuer Receipts and to the 
applicable Priority of Payments. 

No Noteholder of any Class of Notes will have any rights 
under the Notes after the Legal Maturity Date. 

Amortisation The Issuer will redeem the Listed Notes subject to Principal 
Available and to the applicable Priority of Payments on the 
Payment Date immediately following the Determination Date 
on or prior to which the Issuer received any amount in re-
spect of Principal Available. 

The Issuer will partially redeem the Senior Notes by an 
amount which is equal to the Principal Deficiency Ledger 
Credit Amount (if any), subject to Principal Available and to 
the applicable Priority of Payments on the Payment Date 
immediately following the Determination Date on or prior to 
which a Principal Deficiency Event occurred and the Princi-
pal Deficiency Ledger showed a debit balance. 

Early Redemption for Default Any Noteholder may declare due the Notes held by it at the 
then current Note Principal Amount plus accrued interest by 
delivery of a written notice to the Issuer with a copy to the 
Security Trustee if any of the following events with respect to 
the relevant Note have occurred and have not been reme-
died prior to the delivery of such notice: 

(i) the Issuer becomes Insolvent; 

(ii) the Issuer fails to make a payment of interest when 
due and payable in respect of the Most Senior Notes 
as stipulated by the applicable Priority of Payments 
and such payment default continues for a period of 5 
(five) or more Business Days; 

(iii) (aa) the Issuer fails to perform or observe any of its 
material obligations under the Transaction Docu-
ments, (bb) the Security Trustee determines in its 
professional judgement that such breach is to the 
material detriment of the Noteholders and (cc), if 
such failure is capable of remedy, such failure is not 
remedied to the satisfaction of the Security Trustee 
within 30 (thirty) Business Days from the date on 
which the obligation was not complied with for the 
first time; or 

(iv) (aa) a Security Interest in the Security Assets held by 
the Security Trustee is or has become invalid in 
whole or in part, (bb) the Security Trustee has been 
notified in writing of such invalidity and (cc) such in-
validity is not remedied to the satisfaction of the Se-
curity Trustee within 30 (thirty) Business Days from 
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the date on which the Security Trustee has been no-
tified. 

If any Noteholder exercises its right pursuant to the preced-
ing paragraph, all of the Notes (but not some only) will be-
come due for redemption in an amount equal to their respec-
tive Note Principal Amounts and accrued but unpaid interest, 
in each case as at the Termination Effective Date as if such 
date of redemption was a Payment Date. 

Upon the delivery of an Enforcement Notice by the Security 
Trustee in accordance with the Trust Agreement, the Secu-
rity Trustee shall enforce the Security Assets pursuant to the 
Trust Agreement. The Security Trustee shall apply any En-
forcement Proceeds on any Business Day in accordance 
with the Trust Agreement and the Post Enforcement Priority 
of Payments. 

For the avoidance of doubt, an Issuer Event of Default shall 
not occur in respect of claims which have not become due 
and payable according to Section 2.3 (Rights and Obliga-
tions under the Notes – Limited Recourse) of the Terms and 
Conditions. 

Optional Termination by the Is-
suer 

 

The Issuer has granted to the Originator the right, upon at 
least 10 (ten) Business Days prior written notice to the Is-
suer (with a copy to the Security Trustee), to repurchase all 
(but not only some) of the Purchased Receivables including 
the Related Claims and Rights on the Payment Date follow-
ing such notice at the Repurchase Price if the Ordinary Call 
Option Condition is met and the Issuer and the Originator 
have agreed on, and the Security Trustee has consented to, 
the Repurchase Price (which shall be at least sufficient to 
redeem the Senior Notes). 

Upon receipt of the Repurchase Option Notice, the Issuer 
shall on the Payment Date following the receipt of the Re-
purchase Option Notice redeem all (but not only some) of 
the Notes at their then current Note Principal Amount subject 
to available Issuer Receipts and to the applicable Priority of 
Payments. 

Pre Enforcement  

Priority of Payments 

 

Prior to the service of an Enforcement Notice in accordance 
with Clause 14.2 (Enforcement of Security Assets — Notifi-
cation of the Issuer and the Secured Parties) of the Trust 
Agreement, the Issuer will distribute the Issuer Receipts on 
each Payment Date towards the discharge of the due and 
payable claims of the Noteholders and the other creditors of 
the Issuer in accordance with the following priority of pay-
ments, provided that fees, costs and expenses of the Issuer 
due and payable in connection with the issue of the Notes 
may be made at any time: 

(i) Pre-Enforcement Priority of Payments of Revenue 
Available; and 

(ii) Pre-Enforcement Priority of Payments of Principal 
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Available. 

Pre Enforcement  

Priority of Payments  

of Revenue Available 

Revenue Available shall be applied in the following order of 
priority:  

(i) any obligation of the Issuer in connection with the 
Issuer's liability (if any) to tax and tax filing fees; 

(ii) fees and expenses to be paid to the Security Trustee 
in an amount of up to (and including) the Security 
Trustee Fee Cap; 

(iii) to the Liquidity Reserve Account the Liquidity Re-
serve Account Top Up Amount; 

(iv) any Interest Servicer Revoked Amount Advances 
repayable to the Servicer; 

(v) pari passu with each other on a pro rata basis the 
Administrative Expenses in an amount of up to (and 
including) the Administrative Expenses Cap; 

(vi) netted amounts due under the Interest Rate Swap 
other than any Issuer Close Out Payment Obligation; 

(vii) the Liquidity Reserve Note Revenue Amount payable 
in respect of the Liquidity Reserve Notes; 

(viii) the Interest Amount payable in respect of the Class A 
Notes; 

(ix) to credit amounts to the Class A Principal Deficiency 
Sub-Ledger until the balance of the Class A Principal 
Deficiency Sub-Ledger has reached zero; 

(x) the Interest Amount payable in respect of the Class 
B Notes; 

(xi) to credit amounts to the Class B Principal Deficiency 
Sub-Ledger until the balance of the Class B Principal 
Deficiency Sub-Ledger has reached zero; 

(xii) the Interest Amount payable in respect of the Class 
C Notes; 

(xiii) to credit amounts to the Class C Principal Deficiency 
Sub-Ledger until the balance of the Class C Principal 
Deficiency Sub-Ledger has reached zero; 

(xiv) the Interest Amount payable in respect of the Class 
D Notes; 

(xv) to credit amounts to the Class D Principal Deficiency 
Sub-Ledger until the balance of the Class D Principal 
Deficiency Sub-Ledger has reached zero; 

(xvi) the Interest Amount payable in respect of the Class 
E Notes; 

(xvii) to credit amounts to the Class E Principal Deficiency 
Sub-Ledger until the balance of the Class E Principal 
Deficiency Sub-Ledger has reached zero; 

(xviii) to the Liquidity Reserve Account, the Liquidity Re-
serve Ramp Up Amount; 

(xix) any Issuer Close Out Payment Obligation; 



 

 
12 

(xx) the Interest Amount payable in respect of the Class F 
Notes; 

(xxi) to credit amounts to the Class F Principal Deficiency 
Sub-Ledger until the balance of the Class F Principal 
Deficiency Sub-Ledger has reached zero; 

(xxii) any Damages payable to a party under a Transaction 
Document which is not covered in (i) to (xxi) above; 

(xxiii) the Success Fee to the Originator; and 

(xxiv) the Transaction Gain to the shareholders of the Is-
suer. 

Pre Enforcement 

Priority of Payments  

of Principal Available 

Principal Available shall be applied in the following order of 
priority: 

(i) Any Principal Servicer Revoked Amount Advances 
repayable to the Servicer; 

(ii) the Liquidity Reserve Account Release Amount for 
payment on the Liquidity Reserve Notes; 

(iii) if  

(a) the Pro-Rata Test has not been met, sequen-
tially for the repayment of 

(I) principal of the Class A Notes until all 
Class A Notes have been fully re-
deemed; 

(II) principal of the Class B Notes until all 
Class B Notes have been fully re-
deemed; 

(III) principal of the Class C Notes until all 
Class C Notes have been fully re-
deemed; 

(IV) principal of the Class D Notes until all 
Class D Notes have been fully re-
deemed; 

(V) principal of the Class E Notes until all 
Class E Notes have been fully re-
deemed; 

(b) the Pro-Rata Test has been met, pari passu with 
each other Class of Notes on a pro rata basis for 
the repayment of 

(I) principal of the Class A Notes until all 
Class A Notes have been fully re-
deemed; 

(II) principal of the Class B Notes until all 
Class B Notes have been fully re-
deemed; 

(III) principal of the Class C Notes until all 
Class C Notes have been fully re-
deemed; 

(IV) principal of the Class D Notes until all 
Class D Notes have been fully re-
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deemed; 

(V) principal of the Class E Notes until all 
Class E Notes have been fully re-
deemed; 

(iv) principal of the Class F Notes until all Class F Notes 
have been fully redeemed; 

(v) any remaining amount of Principal Available to the 
Operating Account. 

Post Enforcement  

Priority of Payments 

After the service of an Enforcement Notice in accordance 
with Clause 14.2 (Enforcement of Security Assets — Notifi-
cation of the Issuer and the Secured Parties) of the Trust 
Agreement, the Security Trustee will apply all Issuer Re-
ceipts and amounts standing to the credit of the Trust Ac-
count towards the discharge of the due and payable claims 
of the Noteholders and the other creditors of the Issuer in 
accordance with the following priority of payments on any 
Business Day: 

(i) any obligation of the Issuer in connection with the 
Issuer's liability (if any) to tax and tax filing fees;  

(ii) fees and expenses to be paid to the Security Trus-
tee; 

(iii) any Interest Servicer Revoked Amount Advances 
repayable to the Servicer; 

(iv) pari passu with each other on a pro rata basis the 
Administrative Expenses in an amount of up to (and 
including) the Administrative Expenses Cap; 

(v) netted amounts due under the Interest Rate Swap 
other than any Issuer Close Out Payment Obligation; 

(vi) the Liquidity Reserve Note Revenue Amount payable 
in respect of the Liquidity Reserve Notes; 

(vii) the Liquidity Reserve Account Release Amount for 
payment on the Liquidity Reserve Notes; 

(viii) the Interest Amount on the Class A Notes; 

(ix) principal of the Class A Notes until all Class A Notes 
have been fully redeemed; 

(x) the Interest Amount on the Class B Notes; 

(xi) principal of the Class B Notes until all Class B Notes 
have been fully redeemed; 

(xii) the Interest Amount on the Class C Notes; 

(xiii) principal of the Class C Notes until all Class C Notes 
have been fully redeemed; 

(xiv) the Interest Amount on the Class D Notes; 

(xv) principal of the Class D Notes until all Class D Notes 
have been fully redeemed; 

(xvi) the Interest Amount on the Class E Notes; 

(xvii) principal of the Class E Notes until all Class E Notes 
have been fully redeemed; 
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(xviii) any Issuer Close Out Payment Obligation; 

(xix) the Interest Amount on the Class F Notes; 

(xx) principal of the Class F Notes until all Class F Notes 
have been fully redeemed; 

(xxi) any Damages payable to a party under a Transaction 
Document which is not covered in (i) to (xxi) above; 

(xxii) the Success Fee to the Originator; and 

(xxiii) the Transaction Gain to the shareholders of the Is-
suer. 

For the avoidance of doubt, the Originator shall not be 
obliged to repurchase the Portfolio. 

Security Assets 

 

Pursuant to the Trust Agreement  

(c) the Issuer has granted a pledge to the Security Trustee 
for the benefit of the Noteholders and certain other se-
cured creditors of the Issuer over (i) all its claims 
against the Account Bank in respect of the Operating 
Account and the Liquidity Reserve Account and (ii) all 
the future claims which it may have against a depositary 
or an account bank where it holds a Permitted Invest-
ment and 

(d) the Issuer has assigned to the Security Trustee for the 
benefit of the Noteholders and certain other secured 
creditors of the Issuer (i) all its rights and claims against 
the Debtors arising under a Purchased Receivable in-
cluding Related Claims and Rights and (ii) all its rights 
and claims under the Transaction Documents together 
with any claims for damages (Schadensersatzan-
sprüche) thereunder and any restitution claims (Berei-
cherungsansprüche) in connection therewith.  

Interest Rate Swap Collateral The Interest Rate Swap Counterparty is obliged to grant the 
Interest Rate Swap Collateral (i) in the form of EUR cash 
and/or (ii) if the Issuer has opened an Interest Rate Swap 
Collateral Securities Account, in the form of eligible securi-
ties, to the Issuer as collateral for its payment obligations 
under and in accordance with the Interest Rate Swap if cer-
tain rating triggers with respect to the Interest Rate Swap 
Counterparty are breached. 

SEE "SUMMARY OF OTHER PRINCIPAL TRANSACTION 
DOCUMENTS — The Interest Rate Swap". 

The Issuer has pledged or will pledge all its present and fu-
ture claims in respect of the Interest Rate Swap Collateral 
Account, in particular, but not limited to, all claims for cash 
deposits and credit balances (Guthaben und positive Sal-
den) and/or securities held in and all claims in respect of the 
securities standing to the credit of, the Interest Rate Swap 
Collateral Account and all claims for interest in respect of the 
Interest Rate Swap Collateral to the Security Trustee in or-
der to secure the claims under the Interest Rate Swap. 
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Set-Off Risk Reserve Account The Originator is obliged to pay the Set-Off Risk Reserve 
Required Amount to the Set-Off Risk Reserve Account as 
collateral for its obligation to pay to the Issuer an amount 
equal to the amount set-off by a Debtor in respect of an 
amount due under the relevant Purchased Receivable under 
and in accordance with the Receivables Purchase Agree-
ment if certain rating triggers with respect to the Originator 
are breached. As long as these rating triggers are breached, 
the Originator will procure that the amount standing to the 
credit of the Set-Off Risk Reserve Account will at any time 
be equal or higher than the Set-Off Risk Reserve Required 
Amount. 

SEE "SUMMARY OF OTHER PRINCIPAL TRANSACTION 
DOCUMENTS — The Receivables Purchase Agreement". 

The Issuer is obliged, immediately upon receipt of the notice 
in accordance with Clause 6.3.1 (Obligations of the Seller in 
case of Set-Off by a Debtor) of the Receivables Purchase 
Agreement, to pledge all its present and future claims 
against the Account Bank in respect of the Set-Off Risk Re-
serve Account to the Security Trustee to secure the Set-Off 
Warranty Claim under the Receivables Purchase Agree-
ment. 

Commingling Reserve Account The Servicer is obliged to pay the Commingling Risk Re-
serve Amount to the Commingling Reserve Account as col-
lateral for its obligation to pay to the Issuer any Collections 
received and cleared (ausgeziffert) by it or any other 
amounts due under a Purchased Receivable received by it 
on behalf of the Issuer into the Operating Account under and 
in accordance with the Servicing Agreement if certain rating 
triggers with respect to the Servicer are breached. As long 
as these rating triggers are breached, the Servicer will pro-
cure that the amount standing to the credit of the Commin-
gling Reserve Account will at any time be equal or higher 
than the Commingling Risk Reserve Amount. 

SEE "SUMMARY OF OTHER PRINCIPAL TRANSACTION 
DOCUMENTS — The Servicing Agreement". 

The Issuer is obliged, immediately upon receipt of the notice 
in accordance with Clause 5.1.7(i) (Duties and Powers of the 
Servicer – Services) of the Servicing Agreement, to pledge 
all its present and future claims which it has against the Ac-
count Bank in respect of the Commingling Reserve Account 
to the Security Trustee to secure the claim of the Issuer 
against the Servicer pursuant to Clause 5.1.1(ii) (Duties and 
Powers of the Servicer – Services) of the Servicing Agree-
ment. 

Second Collection Account The Second Collection Account will be an account in the 
name of the Originator with a bank having at least the Re-
quired Rating from the Rating Agency. 

The Servicer undertakes that it will, immediately upon re-
ceipt of the notice in accordance with Clause 5.3 (Duties and 
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Powers of the Servicer – Second Collection Account) of the 
Servicing Agreement, pledge all its present and future claims 
which it has against the Second Collection Account Bank in 
respect of the Second Collection Account in particular, all 
claims for cash deposit and credit balances (Guthaben und 
positive Salden) to the Security Trustee to secure the claims 
of the Issuer against the Servicer under the Servicing 
Agreement which has been assigned to the Security Trustee 
under Clause 8.1.1(ii) (Assignment of Security Assets; Secu-
rity Deed; Storage of Documents – Assignments) of the Trust 
Agreement, provided that the Issuer and the Security Trus-
tee shall return the claims for cash deposit and credit bal-
ances (Guthaben und positive Salden) to the Servicer when 
all obligations of the Servicer under the Servicing Agreement 
have been discharged in full and the pledge shall cease to 
exist. 

Taxation Payments in respect of the Notes shall only be made after 
deduction and withholding of current or future taxes under 
any applicable system of law or in any country which claims 
fiscal jurisdiction by, or for the account of, any political sub-
division thereof or government agency therein authorised to 
levy taxes, to the extent that such deduction or withholding is 
required by law. The Issuer shall account for the deducted or 
withheld taxes with the competent government agencies. 

Neither the Issuer nor the Originator nor any other party is 
obliged to pay any amounts as compensation for a deduc-
tion or withholding of taxes in respect of payments on the 
Notes. 

Use of Proceeds from the  

Listed Notes 

The Issuer will apply the net proceeds of the Listed Notes 
for, in particular, the purchase of the Purchased Receivables 
including the Related Claims and Rights from the Originator 
on the Issue Date. 

Use of Proceeds from the  

Liquidity Reserve Notes  

The Issuer will apply the net proceeds from the Liquidity Re-
serve Notes to fund the Liquidity Reserve Account by the 
Liquidity Reserve Account Initial Amount. 

Subscription The Lead Manager will purchase, subject to certain condi-
tions, the Notes from the Issuer on the Issue Date. 

Selling Restrictions Subject to certain exceptions, the Notes are not being of-
fered or sold within the United States. 

For a description of these and other restrictions on sale and 
transfer, see "SUBSCRIPTION AND SALE". 

Listing and Admission to Trad-
ing 

Application has been made to the Irish Stock Exchange for 
the Listed Notes to be admitted to the Official List of the Irish 
Stock Exchange and to be admitted to trading on its regu-
lated market. 

The Liquidity Reserve Notes will not be listed. 

Settlement It is expected that delivery of the Notes will be made on or 
about the Issue Date through the book-entry facilities of 
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Clearstream, Frankfurt against payment therefore in EUR in 
immediately available funds.  

Governing Law The Notes will be governed by the laws of the Federal Re-
public of Germany. 

Ratings The Class A Notes are expected to be rated Aaa by 
Moody's. 

The Class B Notes are expected to be rated Aa2 by 
Moody's. 

The Class C Notes are expected to be rated A2 by Moody's. 

The Class D Notes are expected to be rated Baa2 by 
Moody's. 

The Class E Notes are expected to be rated Ba1 by 
Moody's. 

The Class F Notes and the Liquidity Reserve Notes are not 
expected to be rated. 

Each rating assigned to the Senior Notes addresses the like-
lihood of full and timely payment to the Noteholders of all 
scheduled payments of interest and, to the extent due, prin-
cipal of the Notes on each Payment Date. 
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TIMELINE 

Cut-Off Date 28 February 2009 

Date of Economic Transfer 31 March 2009 

Issue Date 28 April 2009 

Collection Period In respect of the first Collection Period, the period beginning 
on (but excluding) the Date of Economic Transfer and end-
ing on (and including) the first Collection Date and in respect 
of the subsequent Collection Periods, the period beginning 
on (but excluding) a Collection Date and ending on (and in-
cluding) the next following Collection Date. 

Collection Date The last calendar day of each calendar month.  

The first Collection Date will be 30 April 2009. 

Payment of Collections If the long-term rating of the Servicer is 

equal to or above the Required Servicer Level 1 Rating, at 
the latest 3 (three) Business Days prior to a Payment Date; 
or 

below the Required Servicer Level 1 Rating, two Business 
Days after the day on which the funds are available on any 
of the Collection Accounts; or  

below the Required Servicer Level 2 Rating or equal to or 
below the Required Servicer Level 3 Rating, on the day on 
which the funds are available on any of the Collection Ac-
counts (taggleich). 

Servicer Reporting Date With respect to an Investor Report and a Payment Date, the 
11th Business Day following a Collection Date and preced-
ing such Payment Date. 

Determination Date The 13th Business Day following the relevant Collection 
Date. 

The Cash Administrator determines the amounts due and 
payable under the Transaction Documents. 

Investor Reporting Date So long as any Listed Notes are listed at the Irish Stock Ex-
change, the 15th Business Day following the relevant Col-
lection Date. 

The Principal Paying Agent submits the Investor Report for-
warded by the Cash Administrator to (i) the holders of Listed 
Notes of each Class of Notes, (ii) the Rating Agency and (iii) 
as long as any Class of Listed Notes is listed on the official 
list of the Irish Stock Exchange, to the Irish Stock Exchange. 
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Cut-Off Date 28 February 2009 

Payment Date The 28th day of each calendar month following the relevant 
Determination Date. If the date for any payment in respect of 
any Note 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.  

The first Payment Date will be 28 Mai 2009. 

Unless the Notes are not redeemed earlier in full, the last 
Payment Date will be the Legal Maturity Date. 
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THE MAIN TRANSACTION AGREEMENTS 

Receivables Purchase Agreement The Issuer has entered into the Receivables Purchase 
Agreement with the Originator on or about 23 April 2009, 
under which the Originator has sold and transferred without 
recourse the Receivables including interest as of the Date of 
Economic Transfer (including) and the Related Claims and 
Rights to the Issuer, against payment of a purchase price on 
the Closing Date. 

The Originator warrants to the Issuer that each of the Re-
ceivables meets the Eligibility Criteria as at the Cut-Off Date. 
The Receivables Purchase Agreement further provides for a 
Repurchase Option of the Originator under certain limited 
circumstances. 

See "SUMMARY OF OTHER PRINCIPAL TRANSACTION 
DOCUMENTS — The Receivables Purchase Agreement". 

Servicing Agreement Under the Servicing Agreement entered into between the 
Issuer and the Servicer on or about 23 April 2009, the Ser-
vicer has, inter alia, agreed to (i) collect, administer, enforce 
and recover amounts relating to the Purchased Receivables 
including the Related Claims and Rights and do all acts nec-
essarily incidental thereto; (ii) exercise the unilateral and 
other rights related to such Purchased Receivables and (iii) 
identify, set aside and hold in trust (Treuhand) for the Issuer 
all Collections and related Damages (if any) received on its 
Collection Accounts and transfer such amounts to the Oper-
ating Account. 

See "SUMMARY OF OTHER PRINCIPAL TRANSACTION 
DOCUMENTS — The Servicing Agreement". 

Trust Agreement The Issuer has entered into the Trust Agreement with the 
Security Trustee, the Originator, the Servicer, the Data Trus-
tee, the Interest Rate Swap Counterparty, the Principal Pay-
ing Agent, the Cash Administrator, the Corporate Administra-
tor and the Account Bank on or about 23 April 2009. Pursu-
ant to the Trust Agreement, the Issuer has granted certain 
collateral as security for the Secured Obligations and the 
Security Trustee Claim and the Security Trustee has agreed 
to acquire, hold and enforce such collateral and the English 
Security Assets as trustee (Treuhänder) for the benefit of the 
Secured Parties being the Noteholders and other creditors 
of the Issuer. 

See "THE TRUST AGREEMENT". 

English Law Security Deed In addition, the Issuer has entered into the English law gov-
erned Security Deed with the Interest Rate Swap Counter-
party and the Security Trustee on or about 23 April 2009. 
Pursuant to the English Law Security Deed, the Issuer has 
granted certain collateral as security for the payment or dis-
charge of the Secured Obligations. 
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Data Trust Agreement Pursuant to the Data Trust Agreement entered into among 
the Issuer, the Originator and the Data Trustee on or about 
23 April 2009, the Issuer has appointed the Data Trustee. 
The Data Trustee shall, in particular, hold the confidential 
data key allowing for the decoding of the encoded informa-
tion provided to the Issuer to the extent necessary to identify 
the Purchased Receivables in accordance with the Data 
Trust Agreement. The Data Trustee shall only release the 
confidential data key in certain limited circumstances on re-
quest of the Security Trustee and in accordance with the 
Data Trust Agreement. 

See "SUMMARY OF OTHER PRINCIPAL TRANSACTION 
DOCUMENTS — The Data Trust Agreement". 

Account Bank and Cash  

Administration Agreement 

Under the Account Bank and Cash Administration Agree-
ment entered into among the Issuer, the Cash Administrator 
and the Account Bank on or about 23 April 2009 the Cash 
Administrator has, inter alia, agreed, prior to service of an 
Enforcement Notice, (i) to calculate the amount to be dis-
bursed on each Payment Date pursuant to the applicable 
Priority of Payments and arrange for all payments (including 
payments in respect of the Notes) due and payable by the 
Issuer under a Transaction Document to be made from the 
Transaction Accounts and applied in accordance with the 
applicable Priority of Payments (whereby payments in re-
spect of the Notes will be made in accordance with the 
Terms and Conditions and the Agency Agreement via the 
Principal Paying Agent) including any transfers between the 
Transaction Accounts in accordance with the Transaction 
Documents; (ii) to give directions to the Account Bank in ac-
cordance with and subject to the Transaction Documents; 
(iii) to arrange for all amounts to be credited and debited to 
the Principal Deficiency Ledger in accordance with the 
Transaction Documents; and (iv) upon the instructions of the 
Issuer to invest amounts credited to the Liquidity Reserve 
Account in Permitted Investments or dispose of Permitted 
Investments. 

Amounts standing to the credit of the Liquidity Reserve Ac-
count will bear interest at the Liquidity Reserve Account In-
terest Rate. 

The Cash Administrator has further agreed to calculate and 
determine on each Determination Date the amounts due 
and payable to each payee in accordance with the applica-
ble Priority of Payments. Further, the Cash Administrator 
has agreed, upon an Enforcement Notice with respect to an 
Issuer Event of Default, to act solely in accordance with the 
instructions of the Security Trustee. 

See "SUMMARY OF OTHER PRINCIPAL TRANSACTION 
DOCUMENTS — The Account Bank and Cash Administra-
tion Agreement". 
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Agency Agreement Pursuant to the Agency Agreement entered into by the Is-
suer and the Principal Paying Agent on or about 23 April 
2009, the Issuer has appointed the Principal Paying Agent to 
act as paying agent with respect to the Notes and to make 
payments of interest and principal, certain calculations, de-
terminations and authentications. 

See "SUMMARY OF OTHER PRINCIPAL TRANSACTION 
DOCUMENTS — The Agency Agreement". 

Interest Rate Swap The Issuer and the Interest Rate Swap Counterparty have 
entered into the Interest Rate Swap on or about 23 April 
2009 to decrease the potential risk of mismatches between 
the fixed rate interest payments under the Purchased Re-
ceivables and the floating rate interest payments under the 
Notes. The Interest Rate Swap is governed by English law 
and based on ISDA standard documentation (as amended 
and complemented to reflect the specific requirements of the 
Transaction). 

See "SUMMARY OF OTHER PRINCIPAL TRANSACTION 
DOCUMENTS — The Interest Rate Swap". 

Subscription Agreement Under the Subscription Agreement entered into by the Is-
suer and the Lead Manager on or about 23 April 2009, the 
Lead Manager has agreed, subject to certain customary 
closing conditions, to subscribe for the Notes. In the Sub-
scription Agreement, the Issuer has made certain represen-
tations and warranties in respect of its legal and financial 
matters and has agreed to indemnify the Lead Manager in 
certain circumstances. The Lead Manager might offer sub-
sequently from time to time Notes at terms (including vary-
ing prices) and pursuant to documentation to be agreed and 
determined at the time of sale. 

See "SUBSCRIPTION AND SALE". 

Book-Entry Registration  

Agreement 

Under the Book-Entry Registration Agreement entered into 
by the Issuer and Clearstream, Frankfurt on or about 
23 April 2009, Clearstream, Frankfurt has agreed to keep 
the Global Notes in custody for the holders of co-ownership 
interests in the Notes until all obligations of the Issuer under 
the Notes have been satisfied. 

Corporate Administration 

Agreement 

Pursuant to the Corporate Administration Agreement en-
tered into by the Issuer and the Corporate Administrator on 
or about 23 April 2009, the Issuer has appointed the Corpo-
rate Administrator to perform certain corporate and addi-
tional services for the Issuer by observing the Issuer's arti-
cles of association. 

See "THE CORPORATE ADMINISTRATOR". 

Governing Law Except for the English Law Security Deed and the Interest 
Rate Swap which are governed by English Law, the main 
transaction agreements are governed by the laws of the 
Federal Republic of Germany. 
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RISK FACTORS 

 

THE PURCHASE OF CERTAIN NOTES MAY INVOLVE SUBSTANTIAL RISKS AND BE SUIT-
ABLE ONLY FOR INVESTORS WHO HAVE THE KNOWLEDGE AND EXPERIENCE IN FINAN-
CIAL AND BUSINESS MATTERS NECESSARY TO ENABLE THEM TO EVALUATE THE RISKS 
AND THE MERITS OF AN INVESTMENT IN THE NOTES. PRIOR TO MAKING AN INVESTMENT 
DECISION, PROSPECTIVE INVESTORS SHOULD CAREFULLY CONSIDER IN LIGHT OF 
THEIR OWN FINANCIAL CIRCUMSTANCES AND INVESTMENT OBJECTIVES ALL THE IN-
FORMATION SET FORTH IN THIS PROSPECTUS AND, IN PARTICULAR, THE CONSIDERA-
TIONS SET FORTH BELOW. PROSPECTIVE INVESTORS SHOULD MAKE SUCH INQUIRIES 
AS THEY DEEM NECESSARY WITHOUT RELYING ON THE ISSUER OR THE LEAD MAN-
AGER. 

The following is a summary of certain factors which prospective investors should consider before 
deciding to purchase the Notes. These risk factors are material to an investment in the Notes. The 
following statements are not exhaustive. Prospective investors should consider all of the informa-
tion provided in this Prospectus and make such other enquiries and investigations as they deem 
appropriate to evaluate the merits and risks of an investment in the Notes and consult with their 
own professional advisors and reach their own investment decision. 

 

Risks relating to the Notes and the Issuer 

Limited Recourse and Liability under the Notes 

The Notes represent obligations of the Issuer only, and do not represent an interest in, or consti-
tute a liability or other obligation of any kind of the Originator, the Servicer, the Arranger, the Data 
Trustee, the Account Bank, the Cash Administrator, the Corporate Administrator, the Interest Rate 
Swap Counterparty, the Security Trustee, the Lead Manager, the Principal Paying Agent (the 
"Transaction Parties ") or any of their respective affiliates or any third person or entity.  

See "TERMS AND CONDITIONS OF THE NOTES – Rights and Obligations under the Notes – 
Obligations under the Notes". 

The Notes are not, and will not be, insured or guaranteed by any of the Transaction Parties or any 
of their respective affiliates or any third person or entity and none of the foregoing assumes, or will 
assume, any liability or obligation to the Noteholders if the Issuer fails to make a payment due un-
der the Notes. 

The Issuer is a special purpose vehicle with limited resources and with no business operations 
other than the purchase of the Purchased Receivables, the issue and repayment of the Notes and 
the connected transactions. 

The Issuer's ability to satisfy its payment obligations under the Notes will be wholly dependent 
upon receipt by it of sufficient payments (a) of principal and interest and other amounts payable 
under the Purchased Receivables including Related Claims and Rights as Collections from the 
Servicer, (b) under the Transaction Documents to which it is a party, (c) of Servicer Revoked 
Amount Advances (if any) and/or (d) of proceeds resulting from enforcement of the security gran-
ted by the Issuer to the Security Trustee over the Security Assets (to the extent not covered by (a) 
or (b)).  

Other than from the payments to the Issuer mentioned above, the Issuer will have no funds avail-
able to meet its obligations under the Notes and the Notes will not give rise to any payment obliga-
tion in excess of the foregoing. If the Security Trustee enforces the claims under the Notes, such 
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enforcement will be limited to the Security Assets. To the extent that such assets or proceeds from 
the realisation thereof are ultimately insufficient to satisfy the claims of all Noteholders (after pay-
ment of all claims ranking in priority of the Notes) and other Secured Parties in full, the failure to 
make any payment in respect of any such shortfall shall in no circumstances constitute a default by 
the Issuer and neither any Noteholder nor the Security Trustee nor any other Secured Party shall 
have any further claims against the Issuer. Such assets and proceeds shall be deemed to be "ulti-
mately insufficient" as at such time when no further assets of the Issuer are available and no fur-
ther proceeds can be realised therefrom to satisfy any outstanding claims of the Noteholders. 

See "TERMS AND CONDITIONS OF THE NOTES – Rights and Obligations under the Notes – 
Limited Recourse". 

Each party entering into a Transaction Document has agreed that it shall not, until the expiry of 
2 (two) years and one day after the payment of all sums outstanding and owing under the Transac-
tion Documents (i) petition or take any other step or action for the Insolvency of the Issuer or file a 
creditor's petition to open Insolvency proceedings in relation to the assets of the Issuer nor instruct 
any other person to file such petition; or (ii) have any right to take any steps, except in accordance 
with the relevant agreement and the other Transaction Documents, for the purpose of obtaining 
payment of any amounts payable to it under the relevant agreement by the Issuer or to recover 
any debts whatsoever owed by the Issuer. 

Liquidity Reserve Account 

The Issuer has agreed to establish the Liquidity Reserve Account. The Liquidity Reserve Account 
provides certain protection against liquidity shortfalls on the Liquidity Shortfall Items (for the avoid-
ance of doubt, excluding payment for liquidity shortfall on (i) payments due for principal and 
(ii) payments to the credit of a Senior Principal Deficiency Ledger) which are debited from the Li-
quidity Reserve Account. No sums drawn from the Liquidity Reserve Account may be applied to 
meet interest payment on any of the Class B Notes, Class C Notes, Class D Notes and Class E 
Notes, as the case may be, to the extent that after the application of Revenue Available, the Prin-
cipal Deficiency Sub-Ledger of any of the Class B Notes and/or Class C Notes and/or Class D No-
tes and/or Class E Notes would have a debit balance equal or greater than the lesser of 20 per 
cent (20%) of the initial Note Principal Amount and the outstanding Note Principal Amount of such 
Class of Notes. 

The Liquidity Reserve Account shall be initially funded by the proceeds from the Liquidity Reserve 
Notes which are equal to the Liquidity Reserve Account Initial Amount. Further the Liquidity Re-
serve Account will during the Liquidity Reserve Ramp Up Period be gradually funded by Revenue 
Available.  

If the Liquidity Reserve Account has been debited, it will be refunded by Revenue Available. 

Interest on the Liquidity Reserve Account will be distributed to the holders of the Liquidity Reserve 
Notes. The Liquidity Reserve Account Release Amount will be used for payment on the Liquidity 
Reserve Notes. 

There is no guarantee that the relevant balance to the Liquidity Reserve Account will be sufficient 
to make good any shortfall in the funds required for the payment of interest on the Notes on a 
Payment Date.  

Upon the instructions of the Issuer, the Cash Administrator may invest amounts standing to the 
credit of the Liquidity Reserve Account from time to time prior to each Payment Date in Permitted 
Investments. The proceeds derived from these Permitted Investments will form part of the Reve-
nue Available. 
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SEE "SUMMARY OF OTHER PRINCIPAL TRANSACTION DOCUMENTS – The Account Bank 
and Cash Administration Agreement".  

However, it is possible that Permitted Investments may not be able to be recovered in whole or in 
part, in particular, due to payment default by, or insolvency of, the debtor under the investment or 
of a financial institution involved or the depositary or account bank where such investments are 
held. In such event, the amount standing to the credit of the Liquidity Reserve Account may be 
less than prior to investment in such Permitted Investments. In particular, none of the Transaction 
Parties will be responsible for any such resulting loss or shortfall. 

Security Assets and Security Trustee Claim  

The Issuer will grant a pledge (Pfandrecht) to the Security Trustee for the benefit of the Notehold-
ers and the other Secured Parties over (i) all its claims against the Account Bank in respect of the 
Operating Account and the Liquidity Reserve Account; (ii) all the future claims which it may have 
against a depositary or an account bank where it holds a Permitted Investment. 

The Issuer has granted the Security Trustee Claim (Treuhänderanspruch) to the Security Trustee. 
The Security Trustee Claim entitles the Security Trustee to demand from the Issuer that any obli-
gations of the Issuer under the secured obligations are fulfilled.  

There is no authority to the effect that the Security Trustee Claim of the Security Trustee against 
the Issuer established by the Trust Agreement may not be validly secured by a pledge of the rele-
vant Security Assets pursuant to the Trust Agreement. However, as there is no specific authority 
confirming the validity of such pledge either, the validity of such pledge is subject to some degree 
of legal uncertainty. 

SEE "TRUST AGREEMENT" – Security Trustee Claim. 

Further, the Issuer will assign to the Security Trustee for the benefit of the Noteholders and the 
other Secured Parties (i) all its present and future, contingent and unconditional rights and claims 
against the relevant Debtor arising under a Purchased Receivable including Related Claims and 
Rights; (ii) all its present and future, actual and contingent rights and claims under the Transaction 
Documents together with any claims for damages (Schadensersatzansprüche) thereunder and any 
restitution claims (Bereicherungsansprüche) in connection therewith. 

The Security Trustee will in accordance with the Trust Agreement (i) hold the Security Assets 
granted to it by the Issuer, (ii) enforce such Security Assets and (iii) use the proceeds resulting 
from the enforcement of such Security Assets for the discharge of the Issuer's obligations under 
the Transaction Documents and the Notes in accordance with the Post Enforcement Priority of 
Payments. No person (in particular, no Noteholder) other than the Security Trustee shall be enti-
tled to enforce any 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 Security Trustee.  

The Issuer's payment obligations under the Notes, in particular, depend on the available cash 
flows collected under the Purchased Receivables including the Related Claims and Rights. 

Further, the Issuer (i) has agreed to immediately upon receipt of the Set-Off Risk Reserve Re-
quired Amount, all its present and future claims against the Account Bank in respect of the Set-Off 
Risk Reserve Account to the Security Trustee in order to secure the Set-Off Warranty Claim under 
the Receivables Purchase Agreement and (ii) has pledged or will pledge all its present and future 
claims in respect of the Interest Rate Swap Collateral Account to the Security Trustee to secure 
the Claims under the Interest Rate Swap. 



 

 
26 

Status and subordination of the Notes 

The Notes are direct, unconditional and unsubordinated obligations of the Issuer, subject to the 
applicable Priority of Payments.  

SEE "TERMS AND CONDITIONS OF THE NOTES – Payments – Priority of Payments". 

Subordination 

Credit protection with respect to the Class A Notes will be provided by the subordination of pay-
ments of principal and interest for the Class B Notes, the Class C Notes, the Class D Notes, the 
Class E Notes and the Class F Notes. Such subordination consists of the rights granted to the 
holders of the Class A Notes to receive on each Payment Date: 

(a) any amounts of interest in priority to any amounts of interest payable to the holders of the 
Class B Notes, the Class C Notes, the Class D Notes, the Class E Notes and the Class F 
Notes, as applicable; and 

(b) any amounts of principal in priority to any amounts of principal payable to the the holders of 
the Class B Notes, the Class C Notes, the Class D Notes, the Class E Notes and the Class 
F Notes, as applicable. 

Credit protection with respect to the Class B Notes will be provided by the subordination of pay-
ments of principal and interest for the Class C Notes, the Class D Notes, the Class E Notes and 
the Class F Notes. Such subordination consists of the rights granted to the holders of Class B 
Notes to receive on each Payment Date: 

(a) any amounts of interest in priority to any amounts of interest payable to the holders of the 
Class C Notes, the Class D Notes, the Class E Notes and the Class F Notes, as applica-
ble; and 

(b) any amounts of principal in priority to any amounts of principal payable to the holders of the 
Class C Notes, the Class D Notes, the Class E Notes and the Class F Notes, as applica-
ble. 

Credit protection with respect to the Class C Notes will be provided by the subordination of pay-
ments of principal and interest for the Class D Notes, the Class E Notes and the Class F Notes. 
Such subordination consists of the rights granted to the holders of Class C Notes to receive on 
each Payment Date: 

(a) any amounts of interest in priority to any amounts of interest payable to the holders of the 
Class D Notes, the Class E Notes and the Class F Notes, as applicable; and 

(b) any amounts of principal in priority to any amounts of principal payable to the holders of the 
Class D Notes, the Class E Notes and the Class F Notes, as applicable. 

Credit protection with respect to the Class D Notes will be provided by the subordination of pay-
ments of principal and interest for the Class E Notes and the Class F Notes. Such subordination 
consists of the rights granted to the holders of Class D Notes to receive on each Payment Date: 

(a) any amounts of interest in priority to any amounts of interest payable to the holders of the 
Class E Notes and the Class F Notes, as applicable; and 

(b) any amounts of principal in priority to any amounts of principal payable to the holders of the 
Class E Notes and the Class F Notes, as applicable. 

Credit protection with respect to the Class E Notes will be provided by the subordination of pay-
ments of principal and interest for the Class F Notes. Such subordination consists of the rights 
granted to the holders of Class E Notes to receive on each Payment Date: 
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(a) any amounts of interest in priority to any amounts of interest payable to the holders of the 
Class F Notes; and 

(b) any amounts of principal in priority to any amounts of principal payable to the holders of the 
Class F Notes. 

Conflicts of Interest 

The Trust Agreement contains provisions requiring the Security Trustee, in the event of a conflict 
between the various classes of Noteholders to give priority to the most senior Class then out-
standing.  

Redemption of the Notes 

Any Liquidity Reserve Notes, Class A Notes, Class B Notes, Class C Notes, Class D Notes, Class 
E Notes or Class F Notes will be redeemed at the latest on the Legal Maturity Date, subject to 
available Issuer Receipts and to the applicable Priority of Payments. No Noteholder of any Class 
of Notes will have any rights under the Notes after the Legal Maturity Date.  

See "TERMS AND CONDITIONS OF THE NOTES – Redemption on the Legal Maturity Date". 

The Originator has agreed in the Receivables Purchase Agreement to repurchase, under certain 
conditions, a Purchased Receivable that does not comply with the Eligibility Criteria with effect as 
at the Cut-Off Date and to pay the relevant Non-Eligible Receivable Repurchase Price to the Is-
suer. Further, the Servicer may agree with a Debtor to an early termination of the relevant Con-
sumer Loan Agreement and to a corresponding pre-payment of the respective Purchased Receiv-
able. Such repurchase or early repayment will lead to a corresponding partial amortisation of the 
Class A Notes, the Class B Notes, the Class C Notes, the Class D Notes, the Class E Notes, and 
the Class F Notes as applicable, on the Payment Date following the Collection Period in which the 
relevant repurchase or early repayment is settled, subject to available Issuer Receipts and to the 
applicable Priority of Payments.  

Such early redemption of principal of the Notes will reduce the Note Principal Amount of the rele-
vant Notes and thereby reduce the basis on which interest payable on the Notes is calculated. The 
overall interest payments under the Notes may be lower than expected should the rate of repay-
ment or prepayment on the Purchased Receivables be higher than anticipated. 

Early Redemption for Default  

Each Noteholder may declare the Notes held by it to be due and payable by delivery of a written 
notice to the Issuer with a copy to the Security Trustee if an Issuer Event of Default with respect to 
a Note held by such Noteholder has occurred and has not been remedied prior to the delivery of 
such notice. If any Noteholder exercises such right, the Issuer will redeem all (but not only some) 
Notes as described herein. See "THE TERMS AND CONDITIONS OF THE NOTES – Early Re-
demption for Default".  

Optional Termination by the Issuer 

The Issuer has granted to the Originator the right to upon at least 10 (ten) Business Days' prior 
written notice to the Issuer (with a copy to the Security Trustee) repurchase all (but not only some) 
of the Purchased Receivables including the Related Claims and Rights on the Payment Date fol-
lowing such notice at the Repurchase Price if the Ordinary Call Option Condition is met and the 
Issuer and the Originator have agreed on and the Security Trustee has consented to the Repur-
chase Price (which shall be at least sufficient to redeem the Senior Notes). 

See "THE TERMS AND CONDITIONS OF THE NOTES – Optional Termination by the Issuer". 
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In such events, the Issuer is not obliged to pay the Noteholders a premium or any other compen-
sation for the redemption of the Notes prior to the Legal Maturity Date. In case of such early re-
demption of all Notes, the overall interest payments under the Notes may be lower than expected. 

Violation of Issuer's articles of association 

The Issuer's articles of association and undertakings provided in the Trust Agreement limit the 
scope of the Issuer's business. In particular, the Issuer undertakes not to engage in any business 
activity other than entering into and performing its obligations under the Transaction Documents 
and any agreements relating thereto. See "THE TRUST AGREEMENT". However, under German 
law, any activity by the Issuer that violates its articles of association and/or undertaking in the Trust 
Agreement and any other Transaction Documents would still be a valid obligation of the Issuer with 
respect to a third party. Any such activity which is to the detriment of the Noteholders may ad-
versely affect payments to the Noteholders under the Notes. 

Legal Risks relating to the Purchased Receivables  

Set-Off and Defences by a Debtor 

The majority of Debtors under the Consumer Loan Agreements have waived any right or claim to 
set off or regarding other defences against the Purchased Receivable, unless the Debtor's right or 
claim for such defence has been determined by a final judgment or is undisputed.  

A Debtor may set off its claims against the Originator and also against the Issuer as purchaser of 
the Purchased Receivables, unless such Debtor had knowledge of the assignment of the relevant 
Purchased Receivable by the Originator when acquiring such claims or unless such claims be-
came due and payable only after (i) the Debtor knew of the assignment and (ii) the relevant Pur-
chased Receivable became due and payable.  

However, this risk is addressed as, pursuant to the Receivables Purchase Agreement, the Origina-
tor has undertaken to pay to the Issuer an amount equal to the amount set-off by a Debtor in re-
spect of the amount due under the relevant Purchased Receivable. The Originator has further 
agreed to within 5 (five) Business Days upon becoming aware thereof pay the Set-Off Risk Re-
serve Required Amount to the Issuer directly into the Set-Off Risk Reserve Account if the Origina-
tor's rating is reduced below the Set-Off Risk Rating. Additionally, the Debtors will be notified of the 
assignment of the Purchased Receivables to the Issuer if the Originator does not comply with this 
obligations within a period of 30 (thirty) Business Days after the elapse of the funding period of 
5 (five) Business Days. However, the ability of the Issuer to make payments on the Notes may be 
adversely affected if and to the extent, in the event of a set-off by a Debtor, no corresponding pay-
ments are made by the Originator and no corresponding amounts are standing to the credit of the 
Set-Off Risk Reserve Account. 

The Originator is obliged to pay the Set-Off Risk Reserve Required Amount to the Set-Off Risk 
Reserve Account as collateral for its obligation to pay to the Issuer an amount equal to the amount 
set-off by a Debtor in respect of an amount due under the relevant Purchased Receivable under 
and in accordance with the Receivables Purchase Agreement if certain rating triggers with respect 
to the Originator are breached. As long as these rating triggers are breached, the Originator will 
procure that the amount standing to the credit of the Set-Off Risk Reserve Account will at any time 
be equal or higher than the Set-Off Risk Reserve Required Amount. 

Impact of the Banking Secrecy Duty and Data Protect ion Rules 

The Banking Secrecy Duty and the Federal Data Protection Act restrict the transfer of personal 
data. Under the Banking Secrecy Duty a bank may not disclose information regarding its customer 
without the prior consent of such customer. Such Banking Secrecy Duty results from the bank's 
contractual duty of loyalty in respect of its agency relationship with its customer and the specific 
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relationship built on trust between the bank and its customer. According to the Federal Data Pro-
tection Act a transfer of personal data is not admissible unless, inter alia, the individual has con-
sented to such transfer.  

The Agreed Forms do not provide for explicit consent of the Debtors to the disclosure of the corre-
sponding data or a waiver of the data protection under the Banking Secrecy Duty in the context of 
the assignment of the Purchased Receivables.  

In order to protect the interests of the Debtors, the transfer of the Purchased Receivables is struc-
tured in compliance with the BaFin Circular 4/97 regarding the sale of customer receivables in 
connection with asset backed securities transactions by German credit institutions and the corre-
sponding publications by BaFin in respect thereof. This includes the implementation of a data trus-
tee structure and the obligation to generally encrypt Debtor related personal data. However, no 
final suitable guidance by any statutory or judicial authority exists regarding the manner in which 
an assignment of a loan claim must be made to comply with Banking Secrecy Duty and the Fed-
eral Data Protection Act. Further, there is no specific statutory or judicial authority supporting the 
view that compliance with the procedures set out in the BaFin Circular 4/97 and its corresponding 
publications prevents a violation of Banking Secrecy Duty and the Federal Data Protection Act.  

Correspondingly there is a limited risk that a Debtor may, in case of disclosure of its personal data 
in the securitisation transaction, have the right to terminate the Consumer Loan Agreement for se-
rious cause (wichtiger Grund). 

German Consumer Protection Provisions 

In relation to any loan claims arising from contracts with Debtors which qualify as consumers (Ver-
braucher) within the meaning of the German Civil Code, the relevant Debtor may terminate the 
Consumer Loan Agreement from which the relevant Purchased Receivable arises provided that six 
months have expired since the disbursement of the full loan amount and the relevant Debtor has 
complied with a three month termination period.  

Further, the provisions on consumer protection provide for a right of revocation (Widerrufsrecht) of 
the Debtors. The Originator is, under the consumer protection provisions of the German Civil Code 
(e.g. Sections 355, 358 and 495 BGB), obliged to instruct each Debtor about its right of revocation 
(Widerrufsbelehrung).  

Such instruction by the Originator needs to comply with certain legal specifications. If the relevant 
Debtor is not properly instructed about its right of revocation such instruction may be held void. If 
the instruction is void or if the Originator does not inform the Debtor about the right of revocation 
(Widerrufsbelehrung) at all (e.g. the Debtor did not receive a copy of the Consumer Loan Agree-
ment and the conditions of the loan including the notice of the right of revocation) the Debtor is 
entitled to revoke the Consumer Loan Agreement at any time. The Consumer Loan Agreement is 
then deemed to have never been concluded in the first place. Hence, the Debtor would be obliged 
to repay the loan amount it had received in full. If the market interest rate at the time when the 
Consumer Loan Agreement was entered into was lower than the interest rate agreed between the 
Originator and the relevant Debtor, the Debtor may have a claim for compensation of the differ-
ence between the market interest rate and the agreed interest rate. The Debtor may potentially set 
off its compensation claim against its obligation to repay  the loan amount. Correspondingly, such 
termination would lead to an early collection of the relevant Purchased Receivable and a corre-
sponding early redemption of the Notes. Further, in the case the Debtor has a compensation claim 
in respect of paid interest as set out above, such collection may be less than the expected interest 
payments under the Purchased Receivable. 

Such early redemption of principal of the Notes will reduce the Note Principal Amount of the rele-
vant Notes and thereby reduce the basis on which interest payable on the Notes is calculated. The 
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overall interest payments under the Notes may be lower than expected should the rate of repay-
ment or prepayment on the Purchased Receivables be higher than anticipated. 

The risks described above are addressed by the fact that the Originator has agreed in the Receiv-
ables Purchase Agreement to repurchase each of the Purchased Receivables if the relevant 
Debtor has exercised its right of revocation. Correspondingly, investors rely on the creditworthi-
ness of the Originator in this respect. 

Payment Protection Insurance ( Ratenschutzversicherung ) 

With regard to certain Consumer Loan Agreements, the Debtor has entered into a payment protec-
tion insurance (Ratenschutzversicherung). Pursuant to the German consumer protection provi-
sions the costs of such payment protection insurance must be set out within the loan agreement. If 
a Debtor has entered into a payment protection insurance and the Consumer Loan Agreement 
does not set out the costs of the payment protection insurance, the relevant Consumer Loan 
Agreement is void unless the full loan amount has been disbursed.  

If a Consumer Loan Agreement with a Debtor is connected with a payment protection insurance, 
such Consumer Loan Agreement and the payment protection insurance constitute linked contracts 
(verbundene Geschäfte) within the meaning of Sections 358 and 359 BGB. In this case an ex-
tended instruction obligation regarding the Debtor’s revocation right is imposed upon the Origina-
tor. Thus, any Consumer Loan Agreement linked to a payment protection insurance might be revo-
cable; the Debtor would then be obliged to repay the loan amount it had received in full. If the mar-
ket interest rate at the time when the Consumer Loan Agreement was entered into was lower than 
the interest rate agreed between the Originator and the relevant Debtor, the Debtor might have a 
claim for compensation of the difference between the market interest rate and the agreed interest 
rate which it might set off against the repayment claim of the Issuer relating to the loan amount. 

A further consequence of the qualification of the Consumer Loan Agreement and the payment pro-
tection insurance as linked contracts is that the Debtor may raise any defences it may have 
against the insurance company under the payment protection insurance also in connection with 
payment obligations under the relevant Consumer Loan Agreement. 

The risks described above are addressed by the fact that the Originator has agreed in the Receiv-
ables Purchase Agreement to repurchase each of the Purchased Receivables if the relevant 
Debtor has exercised its right of revocation. Correspondingly, investors rely on the creditworthi-
ness of the Originator in this respect. 

Risks relating to the Purchased Receivables and the  Transaction Documents 

Historical and Other Information 

The historical information set out in particular in "DESCRIPTION OF THE PORTFOLIO" is based 
on the historical information provided by the Originator. None of the Issuer, the Swap Counterparty, 
the Lead Manager, the Security Trustee, the Principal Paying Agent, or the Corporate Administra-
tor has undertaken or will undertake any investigation or review of, or search to verify the historical 
information.  

Further, the information set out in particular in "DESCRIPTION OF THE PORTFOLIO" is based on 
information relating to the status of the Portfolio on the Cut-Off Date whereas the Portfolio is trans-
ferred with economic effect as of the Date of Economic Transfer. Therefore, the information set out 
in particular in "DESCRIPTION OF THE PORTFOLIO" does not summarize correctly the Portfolio 
as it will be transferred since it does not mirror the developments and changes in the Portfolio be-
tween the Cut-Off Date and the Date of Economic Transfer. 

The historical performance of the receivables set out n particular in "DESCRIPTION OF THE 
PORTFOLIO" should not be taken as an indication of future performance. 
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Cut-Off Date 

The Originator, inter alia, warrants to the Issuer that each of the Purchased Receivables meets the 
Eligibility Criteria on the Cut-Off Date. However, the Portfolio is transferred with economic effect as 
of the Date of Economic Transfer. As a result, the risk that a Purchased Receivables does not 
meet the Eligibility Criteria after the Cut-Off Date will be transferred to the Issuer one month before 
the date of the economic transfer of the Purchased Receivables. The Issuer will have no claim 
against the Originator if a Purchased Receivables ceases to meet the Eligibility Criteria after the 
Cut-Off Date but before the Date of Economic Transfer. Accordingly, the Noteholders bear the risk 
of the Purchased Receivables no longer complying with the Eligibility Criteria after the Cut-Off 
Date. 

Market Value of Purchased Receivables 

There is no assurance that the market value of the Purchased Receivables will at any time be 
equal or greater than the principal amount of the then outstanding Listed Notes. 

Risk of Non-Existence of Purchased Receivables 

In the event that any of the Purchased Receivables have not come into existence at the time of 
their assignment to the Issuer under the Receivables Purchase Agreement or belong to another 
Person than the Originator, such assignment would not result in the Issuer acquiring title to such 
Purchased Receivable. The Issuer would not receive adequate value in return for its purchase pri-
ce payment. This result is independent of whether or not the Issuer, at the time of assignment of 
the Purchased Receivables, is aware of the non-existence and therefore acts in good faith (gut-
gläubig) with respect to the existence of such Purchased Receivable. This risk, however, will be 
addressed by contractual representations and warranties concerning the existence of each of the 
Purchased Receivables and the contractual obligation of the Originator to repurchase from the 
Issuer any Receivables affected by such breach. Correspondingly, investors rely on the creditwor-
thiness of the Originator in this respect. 

Risk of Early Repayment 

In addition to the termination scenarios leading to a prepayment by the relevant Debtos as set out 
above, the Notes will amortise early if an underlying Consumer Loan Agreement is prematurely 
terminated (in particular, in the case of termination for serious cause (wichtiger Grund) by the 
Debtor or in the case of an early termination agreed between the Debtor and the Originator by mu-
tual agreement in accordance with the Credit and Collection Policy) or otherwise settled early. 

However, under certain conditions, i.e. if the Debtor and the Originator agree upon the early re-
payment, and to a certain extent a Debtor might be obliged to pay prepayment damages which 
would be available for distribution in accordance with the applicable Priority of Payments. 

Factors affecting the payment under the Purchased R eceivables 

The payments of amounts due by the Debtors under the Purchased Receivables may be affected 
by various factors. These factors include changes in the national or international economic climate, 
political developments and government policies.  

Whilst the Debtors are located throughout the Federal Republic of Germany, any deterioration in 
the economic conditions in locations where Debtors are concentrated may adversely affect the 
ability of such Debtors to make payments on the Purchased Receivables. This may increase the 
risk of non-payments or late payments on the Purchased Receivables.  

If the payments of amounts due on the Purchased Receivables are adversely affected by any of 
the risks described above, payments on the Notes may be adversely affected. 

Reliance on the creditworthiness and performance of  third parties 



 

 
32 

The Issuer has entered into agreements with a number of third parties that have agreed to perform 
services in relation to the Notes. The ability of the Issuer to meet its obligations under the Notes 
will be dependent on the performance of the services, duties, obligations and undertakings by 
each party to the Transaction Documents. The Issuer is relying on the creditworthiness of the other 
parties to the Transaction Documents. It cannot be ruled out that the creditworthiness of such par-
ties will deteriorate in the future. In the event that any of such third parties failed to perform their 
obligations under the respective agreements to which they are a party, the ability of the Issuer to 
meet its obligations under the Notes may be adversely affected. 

Termination for Serious Cause ( Kündigung aus wichtigem Grund ) 

As a general principle of German law any contract may be terminated for serious cause (wichtiger 
Grund). This right may neither be entirely excluded nor may it be unreasonably exacerbated or 
linked to consent from a third party. As a consequence, if applicable, a Transaction Document 
might be subject to termination for serious cause (wichtiger Grund). This may apply even if the 
documents contain any limitations of the right of the parties to terminate for serious cause (wichti-
ger Grund). 

Risks relating to the Servicing of the Purchased Re ceivables 

Reliance on the Servicer, Substitution of Servicer 

Pursuant to the Servicing Agreement, the Issuer has appointed the Originator to be the Servicer on 
its behalf and to service, administer and collect all Purchased Receivables subject to the terms 
and conditions of the Servicing Agreement and subject to the Trust Agreement. The Servicer shall 
(subject to certain limitations) have the authority 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 in accordance with the Credit and Collection Policy and the supplements and limita-
tions thereto set out in the Servicing Agreement.  

In servicing the Purchased Receivables, the Servicer will not and will not be obliged to, request 
any further security, if the Internal Rating of a Purchased Receivable or the Internal Rating of a 
Debtor in accordance with the Credit and Collection Policy, has worsened. However, the Servicer 
will not score the credit of all Purchased Receivables on an ongoing basis. 

Subject to the terms and conditions of the Servicing Agreement, the Issuer may appoint a Substi-
tute Servicer to replace the Servicer. Such Substitute Servicer shall comply with all material duties 
and obligations of the Servicer. As long as required by applicable Data Protection Rules or by the 
Banking Secrecy Duty, the Issuer shall only designate as a Substitute Servicer a financial institu-
tion that is a German credit institution or a credit institution supervised in accordance with the EU 
Banking Directives and having its registered office in a member state of the European Union or of 
the European Economic Area. Subject to any mandatory provision of German law, the Servicer will 
continue to perform its duties under the Servicing Agreement until the Substitute Servicer has re-
placed the Servicer. 

The Issuer's ability to meet its obligations under the Notes will be dependent 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 Servicer, as the case may be) in administering the Purchased Receiv-
ables, 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 can 
be found that provides for at least equivalent services at materially the same costs. 
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Commingling risk 

The Servicer has undertaken in the Servicing Agreement that it shall transfer all Collections re-
ceived and cleared (ausgeziffert) by it on behalf of the Issuer and standing to the credit of a Collec-
tion Account into the Operating Account at the latest 3 (three) Business Days prior to a Payment 
Date. 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 be subject to attachment by the creditors of the Servicer. 

In order to address this risk (i) the Servicer has undertaken to transfer the Collections received and 
cleared by it if the rating of the Servicer is below (a) the Required Servicer Level 1 Rating 
2 (two) Business Days after the day on which the funds are available on any of the Collection Ac-
counts and (b) the Required Servicer Level 2 Rating or equal to or below the Required Servicer 
Level 3 Rating on the day on which the funds are available on any of the Collection Accounts (tag-
gleich) to the Operating Account and (ii) the Issuer may replace the Servicer inter alia if the Ser-
vicer becomes Insolvent. 

Decline in the Credit Rating of the Servicer 

None of the Issuer, the Security Trustee, any Noteholder or any other Secured Party has any rights 
against the Servicer in the event that the Servicer's creditworthiness declines except that the Ser-
vicer is obliged to instruct each Debtor upon the written request of the Security Trustee (acting on 
behalf of the Issuer) to make all future payments due under the relevant Consumer Loan Agree-
ment directly into the Operating Account upon the Servicer becoming Insolvent.  

At the Servicer's rating being withdrawn or reduced below the Commingling Reserve Rating: 

(i) the Servicer will, immediately upon becoming aware thereof, inform the Issuer and the Se-
curity Trustee thereof; and  

(ii) not later than 15 (fifteen) Business Days after receipt of the written request of the Security 
Trustee (acting on behalf of the Issuer) pay the Commingling Risk Reserve Amount directly 
into the Commingling Reserve Account and procure that as long as the rating of the Ser-
vicer is below the Commingling Reserve Rating, the amount standing to the credit of the 
Commingling Reserve Account will be equal or higher than the Commingling Risk Reserve 
Amount. 

The sole purpose of the Commingling Risk Reserve Amount is to secure the claim of the Issuer 
against the Servicer pursuant to Clause 5.1.1(ii) (Duties and Powers of the Servicer – Services) of 
the Servicing Agreement. 

Upon the Insolvency of the Servicer the Issuer shall be entitled to transfer any amount due but un-
paid by the Servicer pursuant to Clause 5.1.1(ii) (Duties and Powers of the Servicer – Services) of 
the Servicing Agreement from the Commingling Reserve Account to the Operating Account. The 
Issuer shall transfer any amount subsequently transferred by the Servicer to the Issuer pursuant to 
Clause 5.1.1(ii) (Duties and Powers of the Servicer – Services) of the Servicing Agreement but 
already received by the Issuer in accordance with this Clause to the Commingling Reserve Ac-
count. 

The Issuer shall on any Payment Date repay to the Servicer, 

(i) the amount standing to the credit of the Commingling Reserve Account at any time in full, if 
(i) the rating of the Servicer is subsequently increased above the Commingling Risk Rat-
ing; or (ii) the Transaction has been terminated and all claims arising under Clause 5.1.1(ii) 
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(Duties and Powers of the Servicer – Services) of the Servicing Agreement have been sat-
isfied; and 

(ii) any amount in excess of the Commingling Risk Reserve Amount; and 

(iii) any interest accrued on the Commingling Risk Reserve Amount since the immediately pre-
ceding Payment Date. 

At the Servicer's rating being withdrawn or reduced below the Required Servicer Level 3 Rating 
the Servicer will without undue delay and not later than 15 (fifteen) Business Days after receipt of 
the written request of the Security Trustee (acting on behalf of the Issuer)  

(a) open the Second Collection Account with the Second Collection Account Bank;  

(b) pledge the Second Collection Account to the Security Trustee; and  

(c) either  

(x) instruct the Debtors to make all future payments due under the relevant Consumer 
Loan Agreement directly into the Second Collection Account; or  

(y) ensure that all future payments due under the relevant Consumer Loan Agreement 
are debited (eingezogen) directly to the Second Collection Account.  

For the avoidance of doubt, in such case the Servicer will continue to transfer the Collec-
tions received and cleared by it on the day on which the funds are available on the Second 
Collection Account (taggleich) to the Operating Account. 

The Issuer may replace the Servicer if the Servicer becomes Insolvent. 

Risks relating to the Interest Rate Swap 

Interest Rate Swap Counterparty Credit Risk 

Interest payable on the Listed Notes is calculated on a EURIBOR-basis. Amounts of interest pay-
able by the Debtors under the Consumer Loan Agreements in respect of the Purchased Receiv-
ables are calculated on the basis of fixed rates. The Issuer will enter into the Interest Rate Swap 
based on ISDA standard documentation (as amended and complemented to reflect the specific 
requirements of the Transaction) with the Interest Rate Swap Counterparty according to which the 
Issuer will make payments to the Interest Rate Swap Counterparty by reference to a certain fixed 
interest rate and the Interest Rate Swap Counterparty will make payments to the Issuer by refer-
ence to the Interest Rate Swap Floating Rate.  

If the Interest Rate Swap Counterparty defaults in respect of its obligations under the Interest Rate 
Swap, the Issuer may not have sufficient funds to meet its obligations to pay interest on the float-
ing rate of the Listed Notes. 

If a default by the Interest Rate Swap Counterparty in respect of its obligations under the Interest 
Rate Swap results in the termination of the Interest Rate Swap, the Issuer will be obliged to enter 
into a replacement interest rate hedging arrangement with another appropriately rated entity. A 
failure or inability to enter into such a replacement arrangement may result in a downgrading of the 
rating of the Senior Notes. Further, such failure or inability may expose the Noteholders to the risk 
that the Issuer will not be able to pay interest on the Listed Notes in full. 

The Interest Rate Swap Counterparty is obliged to grant the Interest Rate Swap Collateral (i) in the 
form of EUR cash and/or (ii) if the Issuer has opened an Interest Rate Swap Collateral Securities 
Account, in the form of eligible securities to the Issuer as collateral for its payment obligations un-
der and in accordance with the Interest Rate Swap if certain rating triggers with respect to the In-
terest Rate Swap Counterparty are breached. 
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The Issuer has pledged or will pledge all its present and future claims in respect of the Interest 
Rate Swap Collateral, in particular, but not limited to, all claims for cash deposits and credit bal-
ances (Guthaben und positive Salden) and/or securities held in the Interest Rate Swap Collateral 
Account and all claims for interest in respect of the Interest Rate Swap Collateral to the Security 
Trustee and the proceeds of such account in order to secure the Claims under the Interest Rate 
Swap. 

SEE "SUMMARY OF OTHER PRINCIPAL TRANSACTION DOCUMENTS – The Interest Rate 
Swap". 

Risks Resulting from German Insolvency Law 

Re-qualification Risk 

The transaction has been structured as a "true sale" of the Purchased Receivables under the Re-
ceivables Purchase Agreement from the Originator to the Issuer. However, there are no statutory 
or case law based tests as to when a securitisation transaction may be characterised as a true 
sale or as a secured loan. Therefore there is a risk that a court, in the insolvency of the Originator, 
could "re-characterise" the sale of Purchased Receivables under the Receivables Purchase 
Agreement as a secured loan. In such case Sections 166 and 51 para. 1 of the German Insol-
vency Code would apply with the following consequences:  

If the securitisation transaction is requalified as a secured loan, the insolvency administrator of the 
Originator would be authorised by German law to enforce the Receivables which are deemed to 
be assigned to the Issuer for security purposes (on behalf of the assignee) and the Issuer would in 
this case be barred from enforcing the Purchased Receivables assigned to it.  

The insolvency administrator would be obliged to transfer the proceeds from the enforcement of 
the Receivables to the Issuer. The insolvency administrator may, however, deduct the enforcement 
costs from such enforcement proceeds; in an amount of 4 per cent.(for general insolvency costs) 
plus genereally 5 per cent. for costs of enforcement (if such enforcement costs are substantially 
more or less than 5 per cent. the relevant higher or lower amount) plus applicable value added tax. 

Direct Debit Arrangement in case of insolvency of a  Debtor 

The majority of the Debtors under the Consumer Loan Agreements have granted to the Originator 
the right to collect monies due and payable under the relevant Purchased Receivable by making 
use of a debit order (Abbuchungsauftrag). 

However, a certain number of Debtors has granted to the Originator the right to collect monies due 
and payable under the relevant Purchased Receivable by making use of a direct debit mandate 
(Einzugsermächtigung). The German Federal Court of Justice (Bundesgerichtshof) ruled that in 
the case of an insolvency of a borrower the insolvency administrator of such borrower or the Insol-
vency Trustee generally has the right to object to any direct debit made by the Originator. Thus, 
where the Originator collects monies owed under the Purchased Receivables by making use of a 
direct debit mandate, the insolvency administrator of a Debtor or the Insolvency Trustee may have 
the right to object to these direct debits. This right includes all direct debits made within a period of 
up to 4.5 (four and a half) months prior to the filing for Debtor Insolvency. The insolvency adminis-
trator's or Insolvency Trustee's right to object may adversely affect payments on the Notes in an 
insolvency of a Debtor as the collection of monies owed by the Debtor under the Purchased Re-
ceivable may be delayed (e.g. if legal actions have to be taken against the Debtor).  
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General 

Rating 

The ratings assigned to the Senior Notes by the Rating Agency take into consideration the struc-
tural, tax and legal aspects associated with the Senior Notes and the underlying Purchased Re-
ceivables, the extent to which the Debtors' payments under the Purchased Receivables are ade-
quate to make the payments required under the Senior Notes as well as other relevant features of 
the structure, including, inter alia, the credit quality of the Interest Rate Swap Counterparty, the 
Account Bank, the Principal Paying Agent, the Originator and the Servicer. 

Each Rating Agency's rating reflects only the view of that Rating Agency. A Moody's rating ad-
dresses the expected loss posed to investors by the legal final maturity. The ratings may not reflect 
the potential impact of all risks related to structure, market and additional factors discussed in this 
section and other factors which may affect the value of the Senior Notes. 

Any Rating Agency may lower its ratings assigned to the Senior Notes or withdraw its rating if, in 
the sole judgement of such Rating Agency, inter alia, the credit quality of the Senior Notes has de-
clined or is in question. If any rating assigned to Senior Notes is lowered or withdrawn, the market 
value of the Senior Notes may be reduced.  

In the event that the ratings initially assigned to the Senior Notes are subsequently lowered or 
withdrawn for any reason, no person or entity will be obliged to provide any credit facilities or credit 
enhancement for the original rating assigned to the Senior Notes to be restored. 

A security rating is not a recommendation to buy, sell or hold securities and may be subject to revi-
sion or withdrawal at any time by the rating organisation. The ratings assigned to the Senior Notes 
should be evaluated independently from similar ratings on other types of securities. 

Translation 

Where a claim relating to the information contained in the Prospectus is brought before a court, the 
plaintiff investor might, under the national legislation of the relevant court, have to bear the costs of 
translating the Prospectus before the legal proceedings are initiated. 

Change of law 

The structure of the Transaction and, inter alia, the issue of the Notes and the ratings which are to 
be assigned to them are based on German law and administrative practise in effect as at the date 
of this Prospectus. No assurance can be given as to the impact of any possible change to German 
law or administrative practice after the date of this Prospectus, nor can any assurance be given as 
to whether any such change could adversely affect the Issuer's ability to make payments in re-
spect of the Notes. 

Limited liquidity, absence of secondary market 

There is currently only a limited secondary market for the Notes and there is no guarantee that a 
liquid secondary market will be established in the near future. Although the Lead Manager could 
establish a secondary market for the Notes, this does not necessarily mean that it is obliged to do 
so and any market activity which has been there in the past can be easily terminated without prior 
notice. If there are no market activities (i.e. bids and offers) by the Lead Manager, it is unlikely that 
a liquid secondary market will be established. Consequently, any holder of the Notes must be pre-
pared to hold such Notes until the Legal Maturity Date. 

In connection with the certification by True Sale International GmbH, the Lead Manager has con-
firmed to the Issuer to appoint two market makers in due course in advance of a placement of the 
Class A Notes on the secondary market. Such market makers who undertake to provide bids for 
the sale and purchase of the Class A Notes in the secondary market up to a certain amount and 
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under certain conditions set out in a market maker agreement. No market making obligation will be 
effected save as and subject to the conditions set out therein. 

Limited information 

None of, in particular, the Transaction Parties is under an obligation to, and none of such persons 
will, provide the Issuer, the Security 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 Transaction 
Documents.  

No independent investigation 

None of the Transaction Parties has undertaken or will undertake any due diligence (other than a 
very limited due diligence by the Lead Manager based on certain forms of Consumer Loan Agree-
ments provided by the Originator), investigations, searches or other actions to verify the details of 
the Purchased Receivables, the related Consumer Loan Agreements or to establish the creditwor-
thiness of any Debtor, the Originator or any other party to the Transaction Documents. Each of the 
persons named above will only rely on the accuracy of the representations and warranties made 
by the Originator to the Issuer in the Receivables Purchase Agreement in respect of, in particular, 
the Purchased Receivables.  

The Issuer will assign its claims under all such representations and warranties to the Security 
Trustee for the benefit of the Noteholders. If a relevant representation or warranty is breached, the 
Issuer has certain rights of recourse against the Originator. For example, if a Purchased Receiv-
able does not comply with the Eligibility Criteria as at the Cut-Off Date, the Originator will be re-
quired to repurchase such Purchased Receivable with effect as at the Cut-Off Date at the Non-
Eligible Receivable Repurchase Price. The ability of the Issuer to make payments on the Notes 
may be adversely affected if, in case of a breach of such representations and warranties, no cor-
responding payments are made by the Originator.  

Conflicts of Interest  

The Originator is acting in a number of capacities in connection with the Transaction. The Origina-
tor acting in connection with the Transaction shall have only the duties and responsibilities ex-
pressly agreed by it in its respective capacity and shall not, by virtue of acting in any other capac-
ity, 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 Originator, 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 Originator may hold and/or service receivables other than the Purchased Receivables. The 
interests or obligations of the Originator in its capacities with respect to such other receivables may 
in certain aspects conflict with the interests of the Noteholders. This may especially be the case if 
the Originator holds and/or services in relation to a Debtor other receivables in addition to a Pur-
chased Receivable, where such Debtor becomes Insolvent. In such a case, the interests of the 
Originator or its affiliates may differ from, and compete with, the Interests of the Noteholders. Deci-
sions made with respect to such other receivables may adversely affect the value of the Pur-
chased Receivables and therefore, ultimately, the ability of the Issuer to make payments under the 
Notes.  

Implementation of Basel II Risk-Weighted Asset Fram ework 

Following the issue of proposals from the Basel Committee on Banking Supervision for reform of 
the 1988 Capital Accord, a framework has been developed which places enhanced emphasis on 
market discipline and sensitivity to risk. An updated version of the text of the proposed framework 
was published in November 2005 under the title "Basel II: International Convergence of Capital 
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Management and Capital Standards: a Revised Framework" (the "Basel II Framework"). The Basel 
II Framework is being implemented in stages (partly from year-end 2006 and the most advanced 
from year-end 2007). However, the Basel II Framework is not self-implementing and, accordingly, 
implementation dates in participating countries are dependant on the relevant national implemen-
tation process in those countries. As and when implemented, the Basel II Framework could affect 
risk-weighting of the Notes for investors who are subject to capital adequacy requirements that 
follow the Basel II Framework. Consequently, investors should consult their own advisers as to the 
consequences to and effect on them of the application of the Basel II Framework and any relevant 
implementing measures. Proposals and guidelines for implementing the Basel II Framework in 
certain participating jurisdictions are still in development and no predictions can be made as to the 
precise effects of potential changes on any investor or otherwise. 

Risks from Reliance on Certification by True Sale I nternational GmbH 

TSI grants a certificate which is registered as a trade mark if a special purpose vehicle company 
complies with certain conditions of TSI. These conditions introduce a certain quality standard for 
securitisations with a German special purpose vehicle. The certificate "Certified by True Sale In-
ternational" certifies in this respect a certain standard which depends on the conditions imposed by 
TSI. However, the certificate granted by TSI is not a recommendation to buy, sell or hold securities. 
As at the date of this Prospectus, TSI has certified that the Issuer has complied with the standards 
required by TSI, including the reporting requirements of TSI and the appointment of at least two 
market makers (whereby the terms of the appointment of the market makers are substantially dif-
ferent from the standard market maker agreement of TSI). 

(For a more detailed explanation of these representations see "Certification by True Sale Interna-
tional GmbH" below.) 

TSI has made no other investigation or inquiry in respect of PB Consumer 2009-1 GmbH or the 
securities and disclaims any responsibility for monitoring PB Consumer 2009-1 GmbH's continuing 
compliance with these representations or any other aspect of PB Consumer 2009-1 GmbH's activi-
ties or operations. 

Investors should therefore disregard such certification for the purpose of evaluating their invest-
ment in the Notes. 
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Taxation 

This subsection should be read in conjunction with the Section entitled "TAXATION" where more 
detailed information is given. Prospective purchasers of the Notes are advised to consult their own 
tax advisors as to the tax consequences of purchasing, holding and disposing of the Notes under 
the tax laws of the country of which they are residents.  

Taxation in the Federal Republic of Germany 

Payments of interest and principal on the Notes will be subject to income and any other taxes, in-
cluding applicable withholding taxes, and neither the Issuer nor any other party will be obliged to 
pay additional amounts in relation thereto.  

See "THE TERMS AND CONDITIONS OF THE NOTES – Taxes. 

The Federal Republic of Germany does not offer a general legal framework relating to the tax 
treatment of securitisations. Therefore, any German transaction has to rely on the application of 
general principles of German tax law. The Issuer believes that the risks described in the Section 
"TAXATION" reflect the principle tax risks inherent in the transaction for Noteholders, but the inabil-
ity of the Issuer to pay interest, principal or other amounts on or in connection with the Notes may 
occur for other reasons and the Issuer does not represent that the statements regarding the risks 
of holding the Notes are exhaustive. Although the Issuer believes that the various structural ele-
ments described in this document address some of these risks for Noteholders, there can be no 
assurance that these measures will be sufficient to ensure payment to Noteholders of interest, 
principal or any other amounts on or in connection with the Notes on a timely basis or at all. 
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TERMS AND CONDITIONS OF THE NOTES 

 

THE NOTES CONSTITUTE DIRECT, UNCONDITIONAL AND UNSUBORDINATED LIMITED RE-
COURSE OBLIGATIONS OF THE ISSUER, RANKING PARI PASSU AMONG THEMSELVES 
AND AT LEAST PARI PASSU WITH ALL OTHER CURRENT AND FUTURE UNSUBORDINATED 
OBLIGATIONS OF THE ISSUER, SUBJECT TO THE APPLICABLE PRIORITY OF PAYMENTS. 
THE NOTES BENEFIT FROM SECURITY GRANTED OVER THE SECURITY ASSETS BY THE 
ISSUER TO THE SECURITY TRUSTEE. THE PAYMENT OF PRINCIPAL OF, AND INTEREST ON 
THE NOTES IS CONDITIONAL UPON THE PERFORMANCE OF THE PURCHASED RECEIV-
ABLES, AS SET OUT HEREIN. THERE IS NO CERTAINTY THAT THE NOTEHOLDERS WILL 
RECEIVE THE REPAYMENT OF FULL PRINCIPAL AMOUNT OF THE NOTES OR ANY INTER-
EST THEREON. 

THE NOTES REPRESENT OBLIGATIONS OF THE ISSUER ONLY, AND DO NOT REPRESENT 
AN INTEREST IN, OR CONSTITUTE A LIABILITY OR OTHER OBLIGATIONS OF ANY KIND OF 
THE ORIGINATOR, THE SERVICER, THE SECURITY TRUSTEE, THE DATA TRUSTEE, THE 
ACCOUNT BANK, THE CASH ADMINISTRATOR, THE CORPORATE ADMINISTRATOR, THE 
INTEREST RATE SWAP COUNTERPARTY, THE LEAD MANAGER, THE ARRANGER, THE 
PRINCIPAL PAYING AGENT OR ANY OF THEIR RESPECTIVE AFFILIATES OR BY ANY THIRD 
PERSON OR ENTITY. 

THE ISSUER'S ABILITY TO SATISFY ITS PAYMENT OBLIGATIONS UNDER THE NOTES WILL 
BE WHOLLY DEPENDENT UPON RECEIPT BY IT OF SUFFICIENT PAYMENTS (A) OF PRIN-
CIPAL AND INTEREST AND OTHER AMOUNTS PAYABLE UNDER THE PURCHASED RECEIV-
ABLES INCLUDING RELATED CLAIMS AND RIGHTS AS COLLECTIONS FROM THE SER-
VICER, (B) UNDER THE TRANSACTION DOCUMENTS TO WHICH IT IS A PARTY, AND/OR (C) 
OF SERVICER REVOKED AMOUNT ADVANCES (IF ANY); AND/OR (D) OF PROCEEDS RE-
SULTING FROM ENFORCEMENT OF THE SECURITY GRANTED BY THE ISSUER TO THE 
SECURITY TRUSTEE OVER THE SECURITY ASSETS (TO THE EXTENT NOT COVERED BY 
(A) OR (B)). TO THE EXTENT THAT SUCH ASSETS OR PROCEEDS FROM THE ENFORCE-
MENT THEREOF ARE ULTIMATELY INSUFFICIENT TO MAKE ANY PAYMENT UNDER THE 
NOTES (AFTER PAYMENT OF ALL CLAIMS RANKING IN PRIORITY OF THE NOTES) THIS 
SHALL UNDER NO CIRCUMSTANCES CONSTITUTE A DEFAULT BY THE ISSUER AND NEI-
THER ANY NOTEHOLDER NOR THE SECURITY TRUSTEE SHALL HAVE ANY FURTHER 
CLAIMS AGAINST THE ISSUER. SUCH ASSETS AND PROCEEDS SHALL BE DEEMED TO BE 
"ULTIMATELY INSUFFICIENT" AS AT SUCH TIME WHEN NO FURTHER ASSETS OF THE IS-
SUER ARE AVAILABLE AND NO FURTHER PROCEEDS CAN BE REALISED THEREFROM TO 
SATISFY ANY OUTSTANDING CLAIMS OF THE NOTEHOLDERS. 

1 The Notes 

1.1 Principal Amounts 

PB Consumer 2009-1 GmbH issues the following classes of asset backed notes in bearer 
form pursuant to these Terms and Conditions: 

(a) Class A Notes which are issued in an initial aggregate principal amount of 
EUR 865,800,000 and divided into 8658 Class A Notes, each having an initial prin-
cipal amount of EUR 100,000; 

(b) Class B Notes which are issued in an initial aggregate principal amount of 
EUR 39,900,000 and divided into 399 Class B Notes, each having an initial princi-
pal amount of EUR 100,000; 
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(c) Class C Notes which are issued in an initial aggregate principal amount of 
EUR 26,000,000 and divided into 260 Class C Notes, each having an initial princi-
pal amount of EUR 100,000; 

(d) Class D Notes which are issued in an initial aggregate principal amount of 
EUR 14,000,000 and divided into 140 Class D Notes, each having an initial princi-
pal amount of EUR 100,000;  

(e) Class E Notes which are issued in an initial aggregate principal amount of 
EUR 16,000,000 and divided into 160 Class E Notes, each having an initial princi-
pal amount of EUR 100,000; 

(f) Class F Notes which are issued in an initial aggregate principal amount of 
EUR 35,400,000 and divided into 354 Class F Notes, each having an initial princi-
pal amount of EUR 100,000; and 

(g) Liquidity Reserve Notes which are issued in an initial aggregate principal amount of 
EUR 8,300,000 and divided into 83 Liquidity Reserve Notes, each having an initial 
principal amount of EUR 100,000. 

1.2 Definitions; Appendices 

Unless the context requires otherwise, defined terms used herein shall have the meaning 
given to them in the Transaction Definitions Agreement attached hereto as Appendix B and 
all other references shall be construed in accordance therewith. 

Each of Appendix A (Trust Agreement) and Appendix B (Transaction Definitions Agree-
ment) attached hereto forms an integral part of these Terms and Conditions. 

1.3 Global Notes 

Each Class of Notes is represented by a Global Note without interest coupons, which is 
deposited with Clearstream, Frankfurt. Each Global Note shall be kept in custody by, or on 
behalf of Clearstream, Frankfurt, until all obligations of the Issuer under the Class of Notes 
represented by it have been satisfied. 

Definitive Notes and interest coupons shall not be issued. 

Copies of the form of the Global Notes are available free of charge at the specified offices 
of the Principal Paying Agent as long as the Listed Notes are listed. 

1.4 Execution 

Each Global Note is manually signed on behalf of the Issuer and authenticated by the 
Principal Paying Agent. 

2 Rights and Obligations under the Notes 

2.1 Status of the Notes 

The Notes constitute direct, unconditional and unsubordinated limited recourse obligations 
of the Issuer, ranking pari passu among themselves and at least pari passu with all other 
current and future unsubordinated obligations of the Issuer, subject to the applicable Prior-
ity of Payments. The Notes benefit from security granted over the Security Assets by the 
Issuer to the Security Trustee. The payment of principal of, and interest on the Notes is 
conditional upon the performance of the Purchased Receivables, as set out herein. There 
is no certainty that the Noteholders will receive the repayment of the full principal amount 
of the Notes or any interest thereon. 
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2.2 Obligations under the Notes 

The Notes represent obligations of the Issuer only, and do not represent an interest in, or 
constitute a liability or other obligations of any kind of the Originator, the Servicer, the Se-
curity Trustee, the Data Trustee, the Account Bank, the Cash Administrator, the Corporate 
Administrator, the Interest Rate Swap Counterparty, the Lead Manager, the Arranger, the 
Principal Paying Agent or any of their respective affiliates or by any third person or entity. 

2.3 Limited Recourse 

The Issuer's ability to satisfy its payment obligations under the Notes will be wholly de-
pendent upon receipt by it of sufficient payments (a) of principal and interest and other 
amounts payable under the Purchased Receivables including Related Claims and Rights 
as Collections from the Servicer, (b) under the Transaction Documents to which it is a 
party, (c) of Servicer Revoked Amount Advances (if any) and/or (d) of proceeds resulting 
from enforcement of the security granted by the Issuer to the Security Trustee over the Se-
curity Assets (to the extent not covered by (a) or (b)). To the extent that such assets or pro-
ceeds from the enforcement thereof are ultimately insufficient to make any payment under 
the Notes (after payment of all claims ranking in priority of the Notes) this shall under no 
circumstances constitute a default by the Issuer and neither any Noteholder nor the Secu-
rity Trustee shall have any further claims against the Issuer. Such assets and proceeds 
shall be deemed to be "ultimately insufficient" as at such time when no further assets of the 
Issuer are available and no further proceeds can be realised therefrom to satisfy any out-
standing claims of the Noteholders. 

3 Trust Agreement, Security Assets 

3.1 Trust Agreement 

The Issuer has entered into the Trust Agreement for the benefit of the Noteholders and the 
other Secured Parties. Pursuant to this Agreement and the English Law Security Deed, the 
Issuer grants security interests over the Security Assets for the benefit of the Noteholders 
and the other Secured Parties. The text of the Trust Agreement is attached as Appendix A 
to these Terms and Conditions.  

3.2 Enforcement 

No person (and in particular, no Noteholder and no Secured Party) other than the Security 
Trustee shall be entitled to enforce any 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 Security Trustee. 

3.3 Obligation to maintain a Security Trustee 

As long as any Notes are outstanding, the Issuer shall ensure that a security trustee is ap-
pointed at all times in accordance with the terms of the Trust Agreement, which has under-
taken to perform substantially the same functions and obligations as the Security Trustee 
in respect of the Notes, including these Terms and Conditions and the Trust Agreement. 

4 Payments 

4.1 General 

Payments in respect of the Notes shall be made by the Principal Paying Agent by wire 
transfer of same day funds to, or to the order of, Clearstream, Frankfurt, as relevant, for 
credit to the accounts held by the relevant Clearstream, Frankfurt participants for subse-
quent transfer to the Noteholders. 



 

 
43 

On or before the Issue Date, the Issuer will appoint the Principal Paying Agent to arrange 
for the payments to be made under the Notes in accordance with these Terms and Condi-
tions. 

4.2 Discharge 

All payments in respect of any Note made by the Issuer to the Principal Paying Agent shall 
discharge the liability of the Issuer under such Note to the extent of the sums so paid. 

The Issuer and the Principal Paying Agent may call and, except in the case of manifest er-
ror, shall be at liberty to accept and place full reliance on as sufficient evidence thereof, a 
certificate or letter of confirmation issued on behalf of Clearstream, Frankfurt or any form of 
record made by it to the effect that at any particular time or throughout any particular period 
any particular person is, was, or will be shown in the records as a Noteholder of a particu-
lar Note. 

4.3 Business Day Convention 

If the date for any payment in respect of any Note 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. 

4.4 Determinations by the Cash Administrator 

The Cash Administrator has agreed to calculate (on behalf of the Issuer and in accordance 
with the Account Bank and Cash Administration Agreement) on each Determination Date 
the Issuer Receipts as at such date for application of payments according to the applicable 
Priority of Payments on the Payment Date immediately following such Determination Date. 
For the avoidance of doubt, in calculating any amounts the Cash Administrator shall al-
ways apply the Standard of Care. 

4.5 Priority of Payments prior to an Enforcement Notice 

Prior to the service of an Enforcement Notice in accordance with Clause 3.2 (Enforcement 
of Security Assets) of the Trust Agreement the Issuer will distribute all available Issuer Re-
ceipts in respect of the Relevant Collection Period on each Payment Date towards the dis-
charge of the due and payable claims of the Noteholders and the other creditors of the Is-
suer in accordance with the following priority of payments, provided that fees, costs and 
expenses of the Issuer due and payable in connection with the issue of the Notes may be 
paid at any time when due, in the following Priority of Payments: 

4.5.1 Application of Revenue Available 

Revenue Available shall be applied in the following order of priority: 

(i) any obligation of the Issuer in connection with the Issuer's liability (if any) to 
tax and tax filing fees; 

(ii) fees and expenses to be paid to the Security Trustee in an amount of up to 
(and including) the Security Trustee Fee Cap; 

(iii) to the Liquidity Reserve Account the Liquidity Reserve Account Top Up 
Amount; 

(iv) any Interest Servicer Revoked Amount Advances repayable to the Servicer; 

(v) pari passu with each other on a pro rata basis the Administrative Expenses 
in an amount of up to (and including) the Administrative Expenses Cap; 
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(vi) netted amounts due under the Interest Rate Swap other than any Issuer 
Close Out Payment Obligation; 

(vii) the Liquidity Reserve Note Revenue Amount payable in respect of the Li-
quidity Reserve Notes; 

(viii) the Interest Amount payable in respect of the Class A Notes; 

(ix) to credit amounts to the Class A Principal Deficiency Sub-Ledger until the 
balance of the Class A Principal Deficiency Sub-Ledger has reached zero; 

(x) the Interest Amount payable in respect of the Class B Notes; 

(xi) to credit amounts to the Class B Principal Deficiency Sub-Ledger until the 
balance of the Class B Principal Deficiency Sub-Ledger has reached zero; 

(xii) the Interest Amount payable in respect of the Class C Notes; 

(xiii) to credit amounts to the Class C Principal Deficiency Sub-Ledger until the 
balance of the Class C Principal Deficiency Sub-Ledger has reached zero; 

(xiv) the Interest Amount payable in respect of the Class D Notes; 

(xv) to credit amounts to the Class D Principal Deficiency Sub-Ledger until the 
balance of the Class D Principal Deficiency Sub-Ledger has reached zero; 

(xvi) the Interest Amount payable in respect of the Class E Notes; 

(xvii) to credit amounts to the Class E Principal Deficiency Sub-Ledger until the 
balance of the Class E Principal Deficiency Sub-Ledger has reached zero; 

(xviii) to the Liquidity Reserve Account, the Liquidity Reserve Ramp Up Amount; 

(xix) any Issuer Close Out Payment Obligation; 

(xx) the Interest Amount payable in respect of the Class F Notes; 

(xxi) to credit amounts to the Class F Principal Deficiency Sub-Ledger until the 
balance of the Class F Principal Deficiency Sub-Ledger has reached zero; 

(xxii) any Damages payable to a party under a Transaction Document which is 
not covered in 4.5.1(i) to 4.5.1(xxi) above; 

(xxiii) the Success Fee to the Originator; and 

(xxiv) the Transaction Gain to the shareholders of the Issuer. 

4.5.2 Application of Principal Available 

Principal Available shall be applied in the following order of priority: 

(i) Any Principal Servicer Revoked Amount Advances repayable to the Ser-
vicer; 

(ii) the Liquidity Reserve Account Release Amount for payment on the Liquidity 
Reserve Notes; 

(iii) if  

(a) the Pro-Rata Test has not been met, sequentially for the repayment 
of 

(I) principal of the Class A Notes until all Class A Notes have 
been fully redeemed; 
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(II) principal of the Class B Notes until all Class B Notes have 
been fully redeemed; 

(III) principal of the Class C Notes until all Class C Notes have 
been fully redeemed; 

(IV) principal of the Class D Notes until all Class D Notes have 
been fully redeemed; 

(V) principal of the Class E Notes until all Class E Notes have 
been fully redeemed; 

(b) the Pro-Rata Test has been met, pari passu with each other Class of 
Notes on a pro rata basis for the repayment of 

(I) principal of the Class A Notes until all Class A Notes have 
been fully redeemed; 

(II) principal of the Class B Notes until all Class B Notes have 
been fully redeemed; 

(III) principal of the Class C Notes until all Class C Notes have 
been fully redeemed; 

(IV) principal of the Class D Notes until all Class D Notes have 
been fully redeemed; 

(V) principal of the Class E Notes until all Class E Notes have 
been fully redeemed; 

(iv) principal of the Class F Notes until all Class F Notes have been fully re-
deemed; 

(v) any remaining amount of Principal Available to the Operating Account. 

4.6 Priority of Payments after an Enforcement Notice 

After the receipt of an Enforcement Notice by the Security Trustee in accordance with 
Clause 14 (Enforcement of Security Assets) of the Trust Agreement the Security Trustee 
will apply all Issuer Receipts and amounts standing to the credit of the Trust Account to-
wards the discharge of the due and payable claims of the Noteholders and the other credi-
tors of the Issuer in accordance with the following priority of payments on any Business 
Day: 

(i) any obligation of the Issuer in connection with the Issuer's liability (if any) to 
tax and tax filing fees;  

(ii) fees and expenses to be paid to the Security Trustee; 

(iii) any Interest Servicer Revoked Amount Advances repayable to the Servicer; 

(iv) pari passu with each other on a pro rata basis the Administrative Expenses 
in an amount of up to (and including) the Administrative Expenses Cap; 

(v) netted amounts due under the Interest Rate Swap other than any Issuer 
Close Out Payment Obligation; 

(vi) the Liquidity Reserve Note Revenue Amount payable in respect of the Li-
quidity Reserve Notes; 

(vii) the Liquidity Reserve Account Release Amount for payment on the Liquidity 
Reserve Notes; 
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(viii) the Interest Amount on the Class A Notes; 

(ix) principal of the Class A Notes until all Class A Notes have been fully re-
deemed; 

(x) the Interest Amount on the Class B Notes; 

(xi) principal of the Class B Notes until all Class B Notes have been fully re-
deemed; 

(xii) the Interest Amount on the Class C Notes; 

(xiii) principal of the Class C Notes until all Class C Notes have been fully re-
deemed; 

(xiv) the Interest Amount on the Class D Notes; 

(xv) principal of the Class D Notes until all Class D Notes have been fully re-
deemed; 

(xvi) the Interest Amount on the Class E Notes; 

(xvii) principal of the Class E Notes until all Class E Notes have been fully re-
deemed; 

(xviii) any Issuer Close Out Payment Obligation; 

(xix) the Interest Amount on the Class F Notes; 

(xx) principal of the Class F Notes until all Class F Notes have been fully re-
deemed; 

(xxi) any Damages payable to a party under a Transaction Document which is 
not covered in 4.6(i) to 4.6(xxi) above; 

(xxii) the Success Fee to the Originator; and 

(xxiii) the Transaction Gain to the shareholders of the Issuer. 

4.7 Revenue Shortfall Amount 

If on a Payment Date the Issuer Receipts would not be sufficient to cover payments on the 
Liquidity Shortfall Items, the applicable Revenue Shortfall Amount will be debited from the 
Liquidity Reserve Account. Such Revenue Shortfall Amount will be applied sequentially in 
the order set out in the list of Liquidity Shortfall Items in the definition of "Liquidity Shortfall 
Item" to the extent a liquidity shortfall has occurred. 

5 Payments of Interest 

5.1 Accrual Basis 

The Listed Notes and the Liquidity Reserve Notes shall bear interest on a Payment Date 
(subject to available Issuer Receipts and to the applicable Priority of Payments) on their 
Accrual Basis Amount from (and including) the Issue Date to (but excluding) the day on 
which such Note has been redeemed in full. 

5.2 Payment Dates 

Payments of the relevant Interest Amount (other than Interest Shortfall) in respect of the 
Notes by the Issuer to the Noteholders shall become due and payable in arrear, on each 
Payment Date. 
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5.3 Interest Amount 

5.3.1 Listed Notes 

The Interest Amount for each Class of Listed Notes shall be calculated by applying 
the relevant Interest Rate and the Day Count Fraction to the relevant aggregate 
Accrual Basis Amount for such Class of Listed Notes and rounding the result to the 
nearest EUR 0.01 (with EUR 0.005 being rounded upwards). 

5.3.2 Liquidity Reserve Notes 

The Interest Amount for the Liquidity Reserve Notes shall be the Liquidity Reserve 
Note Revenue Amount for the relevant Interest Accrual Period. 

5.4 Interest Rates 

The Interest Rate payable on each Class of Notes for each Interest Accrual Period shall be 

(a) in the case of the Class A Notes, EURIBOR + 1.25 per cent. per annum; 

(b) in the case of the Class B Notes, EURIBOR + 2.50 per cent. per annum; 

(c) in the case of the Class C Notes, EURIBOR + 4.00 per cent. per annum; 

(d) in the case of the Class D Notes, EURIBOR + 5.50 per cent. per annum; 

(e) in the case of the Class E Notes, EURIBOR + 9.50 per cent. per annum;  

(f) in the case of the Class F Notes, EURIBOR + 1.00 per cent. per annum; and 

(g) in the case of the Liquidity Reserve Notes the Liquidity Reserve Note Revenue 
Amount. 

5.5 Interest Shortfall 

Any Interest Shortfall shall become due and payable on any Payment Date following the 
Payment Date on which it occurred until it is reduced to zero, subject to available Issuer 
Receipts and to the applicable Priority of Payments. Interest shall not accrue on Interest 
Shortfalls at any time. 

5.6 Determinations; Notifications 

5.6.1 On each EURIBOR Determination Date, the Principal Paying Agent shall with re-
spect to the Listed Notes determine 

− each Interest Amount;  

− the aggregate Interest Amount of all Listed Notes of each Class of Notes of 
the Listed Notes; 

− each Interest Rate; and 

− the Payment Date immediately following such Interest Accrual Period 

in each case for the immediately following Interest Accrual Period.  

5.6.2 Not later than on the first day of such Interest Accrual Period the Principal Paying 
Agent shall notify the Issuer, the Cash Administrator, the Servicer, the Security 
Trustee and, as long as the Notes are listed on the Irish Stock Exchange, the Irish 

Stock Exchange about the determinations made in accordance with Section  5.6.1. 
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6 Redemption — Maturity 

Unless previously redeemed in accordance with the Terms and Conditions  

(i) all Listed Notes will be redeemed in full at their Note Principal Amount plus accrued 
interest; and 

(ii) all Liquidity Reserve Notes will be redeemed in full by the Liquidity Reserve Ac-
count Release Amount plus accrued revenue 

on the Legal Maturity Date. 

No Noteholders of any Class of Notes will have any rights under the Notes after the Legal 
Maturity Date. 

7 Amortisation 

7.1 Amortisation of the Listed Notes 

7.1.1 The Issuer will redeem the Listed Notes by the amount of Principal Available sub-
ject to the applicable Priority of Payments on the Payment Date immediately follow-
ing the Relevant Collection Period during which the Issuer received any amount in 
respect of Principal Available. 

7.1.2 If on any Payment Date  

(i) the Servicer; or 

(ii) in the case of the termination of the appointment of the Servicer, the new 
Servicer 

has not provided the Cash Administrator with the Investor Report the Issuer will not 
redeem the Listed Notes. 

The Issuer will continue to redeem the Listed Notes in accordance with Section  7.1.1 from 

the Payment Date when such Servicer or new Servicer, as the case may be, has provided 
the Cash Administrator with the Investor Report. 

7.2 Amortisation of the Liquidity Reserve Notes 

7.2.1 The Issuer will redeem the Liquidity Reserve Notes by the Liquidity Reserve Ac-
count Release Amount subject to the applicable Priority of Payments on the Pay-
ment Date immediately following the Relevant Collection Period during which the 
Issuer received any amount in respect of Principal Available. 

7.2.2 If on any Payment Date 

(i) the Servicer; or 

(ii) in the case of the termination of the appointment of the Servicer, the new 
Servicer 

has not provided the Cash Administrator with the Investor Report the Issuer will not re-
deem the Liquidity Reserve Notes. 

The Issuer will continue to redeem the Liquidity Reserve Notes in accordance with Sec-

tion  7.2.1 from the Payment Date when such Servicer or new Servicer, as the case may 

be, has provided the Cash Administrator with the Investor Report. 

7.3 Principal Deficiency 
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7.3.1 If a Principal Deficiency Event has occurred and the Principal Deficiency Ledger 
showed a debit balance the Issuer will redeem the Listed Notes by the applicable 
Principal Deficiency Ledger Credit Amount on the Payment Date immediately fol-
lowing the Relevant Collection Period during which the Principal Deficiency Event 
has occurred and on any Payment Date thereafter subject to the allocation of the 
relevant Issuer Receipts in accordance with the applicable Priority of Payments. 

7.3.2 Upon the occurrence of a Principal Deficiency Event, the relevant Principal Defi-
ciency Sub-Ledgers will be debited with the Aggregate Principal Deficiency Amount 
for the Relevant Collection Period in the following order of priority: 

(i) the Class F Principal Deficiency Sub-Ledger will be debited with the lower 
of (x) the difference between (A) the sum of the Note Principal Amounts of 
all Class F Notes and (B) the previous balance of the Class F Principal De-
ficiency Sub-Ledger (if any) and (y) the Aggregate Principal Deficiency 
Amount for the Relevant Collection Period; 

(ii) the Class E Principal Deficiency Sub-Ledger will be debited with the lower 
of (x) the difference between (A) the sum of the Note Principal Amounts of 
all Class E Notes and (B) the previous balance of the Class E Principal De-
ficiency Sub-Ledger (if any) and (y) the difference between (aa) the Aggre-
gate Principal Deficiency Amount for the Relevant Collection Period and 
(bb) the amounts debited to the Class F Principal Deficiency Sub-Ledger 
for the Relevant Collection Period; 

(iii) the Class D Principal Deficiency Sub-Ledger will be debited with the lower 
of (x) the difference between (A) the sum of the Note Principal Amounts of 
all Class D Notes and (B) the previous balance of the Class D Principal De-
ficiency Sub-Ledger (if any) and (y) the difference between (aa) the Aggre-
gate Principal Deficiency Amount for the Relevant Collection Period and 
(bb) the amounts debited to the Class F Principal Deficiency Sub-Ledger 
and the Class E Principal Deficiency Sub-Ledger for the Relevant Collec-
tion Period; 

(iv) the Class C Principal Deficiency Sub-Ledger will be debited with the lower 
of (x) the difference between (A) the sum of the Note Principal Amounts of 
all Class C Notes and (B) the previous balance of the Class C Principal De-
ficiency Sub-Ledger (if any) and (y) the difference between (aa) the Aggre-
gate Principal Deficiency Amount for the Relevant Collection Period and 
(bb) the aggregate of the amounts debited to the Class F Principal Defi-
ciency Sub-Ledger, the Class E Principal Deficiency Sub-Ledger and the 
Class D Principal Deficiency Sub-Ledger for the Relevant Collection Period; 

(v) the Class B Principal Deficiency Sub-Ledger will be debited with the lower 
of (x) the difference between (A) the sum of the Note Principal Amounts of 
all Class B Notes and (B) the previous balance of the Class B Principal De-
ficiency Sub-Ledger (if any) and (y) the difference between (aa) the Aggre-
gate Principal Deficiency Amount for the Relevant Collection Period and 
(bb) the aggregate of the amounts debited to the Class F Principal Defi-
ciency Sub-Ledger, the Class E Principal Deficiency Sub-Ledger, the Class 
D Principal Deficiency Sub-Ledger and the Class C Principal Deficiency 
Sub-Ledger for the Relevant Collection Period;  

(vi) the Class A Principal Deficiency Sub-Ledger will be debited with the lower 
of (x) the difference between (A) the sum of the Note Principal Amounts of 
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all Class A Notes and (B) the previous balance of the Class A Principal De-
ficiency Sub-Ledger (if any) and (y) the difference between (aa) the Aggre-
gate Principal Deficiency Amount for the Relevant Collection Period and 
(bb) the aggregate of the amounts debited to the Class F Principal Defi-
ciency Sub-Ledger, the Class E Principal Deficiency Sub-Ledger, the Class 
D Principal Deficiency Sub-Ledger, the Class C Principal Deficiency Sub-
Ledger and the Class B Principal Deficiency Sub-Ledger for the Relevant 
Collection Period. 

8 Early Redemption for Default 

8.1 Any Noteholder may declare due the Notes held by it at the then current Note Principal 
Amount plus accrued interest by delivery of a written notice to the Issuer with a copy to the 
Security Trustee if any of the following events with respect to the relevant Note has oc-
curred and has not been remedied prior to the delivery of such notice: 

(a) the Issuer becomes Insolvent; 

(b) the Issuer fails to make a payment of interest when due and payable in respect of 
the Most Senior Notes and such payment default continues unremedied for a pe-
riod of 5 (five) or more Business Days; 

(c) (aa) the Issuer fails to perform or observe any of its material obligations under the 
Transaction Documents, (bb) the Security Trustee determines in its professional 
judgement that such breach is to the material detriment of the Noteholders and 
(cc), if such failure is capable of remedy, such failure is not remedied to the satis-
faction of the Security Trustee within 30 (thirty) Business Days from the date on 
which the obligation was not complied with for the first time; or 

(d) (aa) a Security Interest in the Security Assets held by the Security Trustee is or has 
become invalid in whole or in part, (bb) the Security Trustee has been notified in 
writing of such invalidity and (cc) such invalidity is not remedied to the satisfaction 
of the Security Trustee within 30 (thirty) Business Days from the date on which the 
Security Trustee has been notified. 

8.2 If any Noteholder exercises its right pursuant to the preceding paragraph all of the Notes 
(but not some only and, for the avoidance of doubt, including the Class F Notes and the Li-
quidity Reserve Notes) will become due for redemption in an amount equal to their current 
Note Principal Amounts and accrued but unpaid interest, in each case as at the Termina-
tion Effective Date as if such date of redemption was a Payment Date. 

8.3 Upon the delivery of an Enforcement Notice by the Security Trustee in accordance with the 
Trust Agreement, the Security Trustee shall enforce the Security Assets pursuant to the 
Trust Agreement. The Security Trustee shall apply any Enforcement Proceeds on any 
Business Day in accordance with the Trust Agreement and the Post Enforcement Priority 
of Payments. 

8.4 For the avoidance of doubt, an Issuer Event of Default shall not occur in respect of claims 
hereunder which do not become due and payable according to Section 2.3 (Limited Re-
course). 

9 Optional Termination by the Issuer 

9.1 Repurchase Option 

The Issuer has granted to the Originator the right to upon at least 10 (ten) Business Days' 
prior written notice to the Issuer (with a copy to the Security Trustee) repurchase all (but 
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not only some) of the Purchased Receivables including the Related Claims and Rights on 
the Payment Date following such notice at the Repurchase Price if the Ordinary Call Op-
tion Condition is met and the Issuer and the Originator have agreed on and the Security 
Trustee has consented to the Repurchase Price (which shall be at least sufficient to re-
deem the Senior Notes). 

9.2 Redemption 

Upon receipt of the Repurchase Option Notice the Issuer shall on the Payment Date fol-
lowing the receipt of the Repurchase Option Notice redeem all (but not only some) of the 
Notes at their then current Note Principal Amount subject to available Issuer Receipts and 
to the applicable Priority of Payments. 

9.3 Waiver 

The Originator may waive any of its rights to repurchase the Purchased Receivables by 
notice to the Issuer and upon delivery of such notice to the Issuer the right of the Originator 
to repurchase the Purchased Receivables shall cease to exist to the extent specified in 
such notice and/or be subject to the limitations specified in such notice. 

10 Taxes 

Payments in respect of the Notes shall only be made after deduction and withholding of 
current or future taxes under any applicable system of law or in any country which claims 
fiscal jurisdiction by, or for the account of, any political subdivision thereof or government 
agency therein authorised to levy taxes, to the extent that such deduction or withholding is 
required by law. The Issuer shall account for the deducted or withheld taxes with the com-
petent government agencies. 

Neither the Issuer nor the Originator nor any other party is obliged to pay any amounts as 
compensation for the deduction or withholding of taxes in respect of payments on the 
Notes. 

For the avoidance of doubt, such deduction or withholding of taxes will not constitute an Is-
suer Event of Default. 

11 Investor Notifications 

11.1 Regular 

With respect to each Payment Date, the Issuer, or the Principal Paying Agent on its behalf, 
shall, on the Investor Reporting Date or, as soon as available, provide (i) the holders of 
each Class of Notes in accordance with Section 12 (Form of Notices), (ii) the Rating 
Agency and (iii) as long as any Class of Listed Notes is listed on the official list of the Irish 
Stock Exchange, the Irish Stock Exchange with the Investor Report prepared by the Ser-
vicer in accordance with the Account Bank and Cash Administration Agreement and com-
pleted (if necessary) by the Cash Administrator and/or the Principal Paying Agent and 
make such Investor Report available upon request at the office of the Principal Paying 
Agent. 

11.2 Upon Early Redemption for Default or Optional Termination by the Issuer 

In connection with an early redemption pursuant to Section 8 (Early Redemption for De-
fault) or Section 9 (Optional Termination by the Issuer), the Issuer, or the Principal Paying 
Agent on its behalf, shall 

11.2.1 not later than the Business Day prior to the Actual Date of Redemption, forward the 
Early Redemption Report to (i) the Noteholders in accordance with Section 12 
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(Form of Notices), (ii) the Rating Agency and (iii) provided that any Listed Notes are 
then listed on the official list of the Irish Stock Exchange, the Irish Stock Exchange, 
prepared by the Servicer and completed (if necessary) by the Cash Administrator in 
accordance with the Account Bank and Cash Administration Agreement; and 

11.2.2 inform the Swap Counterparty of such early redemption. 

12 Form of Notices 

12.1 Delivery 

All notices to the Noteholders regarding the Notes shall be  

(iii) delivered to Clearstream, Frankfurt for communication by it to the Noteholders; and 

(iv) published in a leading daily newspaper having general circulation in Ireland (which 
is expected to be the Irish Times), or, if this is not practicable, in another leading 
English language newspaper having supra-regional circulation in Ireland if and to 
the extent a publication in such form is required by applicable legal provisions; and 

(v) in the discretion of the Issuer made available for a period of not less than 30 (thirty) 
calendar days on a web site the address of which has been notified to the Note-
holders in the manner set out in (i) and (ii) of this Section 12 and to the Principal 
Paying Agent on or before the date on which the relevant notice is given in accor-
dance with (ii) of this Section 12.  

12.2 Time of Receipt 

12.2.1 Any notice referred to under Section 12.1 (i) above shall be deemed to have been 
given to all Noteholders on the date of such publication.  

12.2.2 Any notice referred to under Section 12.1 (ii) above shall be deemed to have been 
given to all Noteholders on the seventh calendar day after the day on which the 
said notice was delivered to Clearstream, Frankfurt.  

12.2.3 Any notice referred to under Section 12.1 (iii) above shall be deemed to have been 
given to all Noteholders on the day on which it is made available on the web site, 
provided that if so made available after 4:00 p.m. (German statutory time (ge-
setzliche Zeit)) it shall be deemed to have been given on the immediately following 
Business Day. 

12.3 Delivery to Companies Announcement Office of the Irish Stock Exchange 

For so long as any Listed Notes are listed on the official list of the Irish Stock Exchange 
and the rules of that stock exchange so require, notices shall be forwarded to the Compa-
nies Announcement Office of the Irish Stock Exchange no later than on the date of des-
patch of such notice to the Noteholders. 

13 Principal Paying Agent 

13.1 Appointment of the Principal Paying Agent 

The Issuer has appointed BNP Paribas Securities Services, Frankfurt Branch as the Prin-
cipal Paying Agent. The Principal Paying Agent (including any successor principal paying 
agent) shall act solely as agent for the Issuer and shall not have any agency or trustee re-
lationship with the Noteholders. 

13.2 Obligation to maintain a Principal Paying Agent 



 

 
53 

13.2.1 The Issuer shall procure that as long as (a) any of the Notes are outstanding there 
shall always be a Principal Paying Agent to perform the functions assigned to it in 
the Transaction Documents and any subsequent Principal Paying Agent shall be 
appointed on substantially the same terms as set out in the Agency Agreement, 
and (b) the Principal Paying Agent shall always have at least the Required Rating. 

13.2.2 Should the short-term rating of the Principal Paying Agent be withdrawn or fall be-
low the Required Rating, the Principal Paying Agent must be replaced by a suitably 
rated entity within 30 (thirty) Business Days in accordance with the Agency Agree-
ment. 

13.3 Binding Determinations 

All Interest Rates and Interest Amounts determined and other calculations and determina-
tions made by the Principal Paying Agent for the purposes of the Transaction Documents 
shall, in the absence of manifest error, be final and binding. 

14 Substitution of the Issuer 

14.1 General 

The Issuer may, without the consent of the Noteholders substitute in its place a New Issuer 
as debtor in respect of all obligations arising under or in connection with the Notes and the 
Transaction Documents, provided that: 

(a) the New Issuer shall be a newly formed single purpose company which has not 
carried on any previous business activities; 

(b) the New Issuer is neither an affiliate nor a subsidiary of the Originator; 

(c) the New Issuer is bankruptcy remote and it is ensured that the Portfolio will remain 
beyond the reach of the Originator and/or the Originator's creditors (including in the 
event of the Insolvency of the Originator); 

(d) the New Issuer gives substantially the same representations and agree to be 
bound by the same covenants as the Issuer; 

(e) a solvency certificate executed by each of the Issuer and the New Issuer dated the 
date of the proposed substitution confirming that it is solvent and will not become 
Insolvent as a result of the substitution shall be delivered to the Security Trustee; 

(f) the New Issuer assumes all rights, duties and obligations of the Issuer in respect of 
the Notes and under the Transaction Documents and the Security Assets are, upon 
the Issuer's substitution, held by the Security Trustee to secure the obligations of 
the New Issuer under the Notes or, as applicable, the Security Trustee Claim in re-
spect thereof; 

(g) the New Issuer has obtained all necessary authorisations, governmental and regu-
latory approvals and consents in the country in which it has its registered office to 
assume liability as principal debtor and all such approvals and consents are at the 
time of substitution in full force and effect and is in a position to fulfil all its obliga-
tions in respect of the Notes and the other Transaction Documents without dis-
crimination against the Noteholders in their entirety; 

(h) the New Issuer may pay in Euro and without being obliged to deduct or withhold 
any taxes or other duties of whatever nature levied by the country in which the New 
Issuer has its domicile or tax residence all amounts required for the fulfilment of the 
payment obligations arising under the Notes and the substitution shall not result in 
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any withholding or deduction of taxes on the amounts payable under the Notes 
which would not arise if there was no such substitution; 

(i) there shall have been delivered to the Security Trustee and the Principal Paying 
Agent one legal opinion for each jurisdiction affected by the substitution from a law 
firm of recognised standing acceptable to the Security Trustee in a form satisfac-
tory to the Security Trustee and to the effect that 

(i) paragraphs (a) through (h) above have been satisfied and that no addi-
tional expenses or legal disadvantages of any kind arise for the Notehold-
ers from the substitution; 

(ii) such substitution does not affect the validity and enforceability of the Secu-
rity Assets; and 

(iii) the agreements and documents executed or entered into pursuant to para-
graph  (k) below are legal, valid and binding; 

(j) each Rating Agency has given an equivocal written confirmation that the substitu-
tion shall not adversely affect its ratings of the Senior Notes;  

(k) the Issuer and the New Issuer enter into such agreements, execute such docu-
ments and comply with such other requirements as the Security Trustee considers 
necessary. 

Upon fulfilment of the above conditions the New Issuer shall in every respect substitute the 
Issuer and the Issuer shall be released vis-à-vis the Noteholders from all its obligations as 
Issuer of the Notes and party to the Transaction Documents. 

14.2 Notice of Substitution 

The New Issuer shall give notice of the substitution to the Noteholders pursuant to Sec-
tion 12 (Form of Notices) with a copy to the Irish Stock Exchange. Upon the substitution, 
the New Issuer shall prepare a supplement to the Prospectus in accordance with the rules 
of the Irish Stock Exchange and, with respect to such supplement, take all measures re-
quired by the rules of the Irish Stock Exchange. 

14.3 Effects of Substitution 

Upon the substitution, each reference to the Issuer in these Terms and Conditions shall 
from then on be deemed to be a reference to the New Issuer and any reference to the 
country in which the Issuer has its registered office, domicile or residency for tax purposes, 
as relevant, shall from then on be deemed to be a reference to the country in which the 
New Issuer has its registered office, domicile or residency for tax purposes, as relevant. 

15 Miscellaneous 

15.1 Presentation Period 

The presentation period for a Global Note provided in Section 801 paragraph 1 sentence 1 
BGB shall end five years after the date on which the last payment in respect of the Notes 
represented by such Global Note was due. 

15.2 Replacement of Global Notes 

If a Global Note is lost, stolen, damaged or destroyed, it may be replaced by the Issuer 
upon payment by the claimant of the costs arising in connection therewith. As a condition 
of replacement, the Issuer may require the fulfilment of certain conditions, the provision of 
proof regarding the existence of indemnification and/or the provision of adequate collateral. 
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If a Global Note is damaged, such Global Note shall be surrendered before a replacement 
is issued. If a Global Note is lost or destroyed, the foregoing shall not limit any right to file a 
petition for the annulment of such Global Note pursuant to the statutory provisions. 

15.3 Place of Performance 

Place of performance of the Notes shall be Frankfurt am Main. 

15.4 Severability 

Should any of the provisions hereof be or become invalid in whole or in part, the remaining 
provisions shall remain in force. 

15.5 Governing Law 

The Notes and all of the rights and obligations of the Noteholders and the Issuer under the 
Notes shall be governed by, and construed in accordance with, the laws of the Federal 
Republic of Germany. 

15.6 Jurisdiction 

The non-exclusive place of jurisdiction for any action or other legal proceedings arising out 
of or in connection with this Agreement shall be the competent court in Frankfurt am Main, 
Federal Republic of Germany. The German courts shall have exclusive jurisdiction over the 
annulment of the Global Notes in the event of their loss or destruction. 
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THE TRUST AGREEMENT 

The following is the text of the Trust Agreement. The text is attached as Appendix A to the Terms 
and Conditions and constitutes an integral part of the Terms and Conditions. In case of any over-
lap or inconsistency in the definition of a term or expression in the Trust Agreement and elsewhere 
in this Prospectus, the definition in the Trust Agreement will prevail. 

This trust agreement (the "Agreement") is entered into on or about 23 April 2009 

BETWEEN:  

(1) PB Consumer 2009-1 GmbH , a company incorporated with limited liability (Gesellschaft 
mit beschränkter Haftung) in the Federal Republic of Germany registered under 
HRB 84343 in the commercial register of the local court (Amtsgericht) in Frankfurt am 
Main, whose registered office is at Steinweg 3-5, 60313 Frankfurt am Main, Federal Re-
public of Germany, as issuer (the "Issuer "); 

(2) Wilmington Trust (London) Ltd , a limited liability company incorporated in London and 
having its registered office at 6 Broad Street Place, London EC2M 7JH, as security trustee 
(the "Security Trustee "); 

(3) BNP Paribas Securities Services, Frankfurt Bran ch , a bank incorporated and organised 
under the laws of France as a société anonyme, having its registered office at 3, Rue 
d’Antin, 75002 Paris, France, acting through its Frankfurt regional branch, whose principal 
office is at Grüneburgweg 14, 60322 Frankfurt am Main, Federal Republic of Germany, in 
its capacity as data trustee and principal paying agent (the "Data Trustee " and the "Prin-
cipal Paying Agent ", respectively); 

(4) Deutsche Postbank AG , a stock corporation under German law (Aktiengesellschaft) es-
tablished in the Federal Republic of Germany and registered under HRB 6793 in the com-
mercial register of the local court (Amtsgericht) in Bonn, whose registered office is at Frie-
drich-Ebert-Allee 114-126, 53113 Bonn, Federal Republic of Germany, in its capacity as 
originator and servicer (the "Originator ", the "Servicer " and the "Interest Rate Swap 
Counterparty ", respectively); 

(5) BNP Paribas Securities Services, Luxembourg Bra nch , a French credit institution act-
ing through its Luxembourg branch whose offices are at 33, rue de Gasperich, L-5826 
Hesperange, having as postal address L-2085 Luxembourg and registered with the Lux-
embourg trade and companies register under number B. 86 862, in its capacity as cash 
administrator (the "Cash Administrator "); 

(6) Wilmington Trust SP Services (Frankfurt) GmbH , a private company incorporated with 
limited liability in the Federal Republic of Germany (Gesellschaft mit beschränkter Haftung) 
registered under HRB 76380 in the commercial register of the local court (Amtsgericht) in 
Frankfurt am Main, whose registered office is at Steinweg 3-5, 60313 Frankfurt am Main, 
Federal Republic of Germany, as corporate administrator (the "Corporate Administra-
tor "); 

(7) Banco Santander, S.A., Frankfurt Branch, a bank incorporated and organised under the 
laws of Spain as a Sociedad Anónima, having its registered office at Paseo de Pareda 9 – 
12, Santander, Spain (Registro Mercantil de Santander – Cantrabria H 286 , F. 64, Livro 5, 
Ins. 1, CIF A39000013), acting through its Frankfurt regional branch, whose principal office 
is at Eschersheimer Landstraße 27, 60322 Frankfurt am Main, Federal Republic of Ger-
many. in its capacity as account bank (the "Account Bank "); 

and sets out the rights and obligations of the Security Trustee which govern the performance of its 
functions under this Agreement in connection with the Transaction. 
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Each of the Parties set out above are hereinafter also referred to the "Parties " and each a "Party ". 

WHEREAS: 

(A) The Issuer has agreed to purchase from the Seller certain Receivables including Related 
Claims and Rights pursuant to the terms and conditions of the Receivables Purchase 
Agreement.  

(B) In order to fund such purchase, the Issuer will issue Notes, secured in particular by the 
Security Assets.  

(C) The Issuer intends to grant security in relation to each Note over the Security Assets to the 
Security Trustee subject to the terms and conditions of this Agreement. 

 

NOW AND THEREFORE, the Parties agree as follows: 

1 Interpretation 

1.1 Definitions 

In this Agreement and in the Recitals, terms defined in the Transaction Definitions Agree-
ment shall, unless the context requires otherwise, bear the same meaning herein and all 
other references shall be construed in accordance therewith. 

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 Security Trustee 

2.1 Appointment of the Security Trustee 

Subject to the terms and conditions of this Agreement, each of the Issuer and the Secured 
Parties (other than the Security Trustee and the Noteholders) hereby appoint 

Wilmington Trust (London) Ltd 

to act as Security Trustee in accordance with this Agreement and the English Law Security 
Deed. Wilmington Trust (London) Ltd hereby accepts this appointment. 

2.2 Declaration of Trust (Treuhand) 

The Security Trustee shall in relation to the Security Interest created under this Agreement 
and the English Law Security Deed acquire, hold and enforce the Security Assets for the 
purpose of securing any of the Secured Obligations and the Security Trustee Claim (as 
applicable) as trustee (Treuhänder) for the benefit of the Secured Parties, and shall act in 
accordance with the terms and subject to the conditions of this Agreement and the English 
Law Security Deed in relation to the Security Assets. The Parties agree that the Security 
Assets shall not form part of the Security Trustee's estate irrespective of which jurisdiction's 
insolvency proceedings applies. 

2.3 Recognition of Trust (Treuhand) 

It is hereby agreed that, in relation to any jurisdiction the courts of which would not recog-
nise or give effect to the trust (Treuhand) expressed to be created by this Agreement, the 
relationship of the Issuer and the Secured Parties to the Security Trustee shall be con-
strued as one of principal and agent but, to the extent permissible under the laws of such 
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jurisdiction, all the other provisions of this Agreement shall have full force and effect be-
tween the Parties hereto and the parties thereto. 

2.4 Conflict of Interest 

In case of a conflict of interest between Secured Parties, the Security Trustee shall give 
priority to their respective interests in the rank order set out in the applicable Priority of 
Payments, provided that if there is a conflict of interest between holders of different 
Classes of Notes the Security Trustee shall give priority to the holders of Liquidity Reserve 
Notes, then to the holders of Class A Notes, then to the holders of Class B Notes, then to 
the holders of Class C Notes, then to the holders of Class D Notes, then to the holders of 
Class E Notes and then to the holders of the Class F Notes. 

2.5 Contract for the benefit of the Noteholders 

This Agreement grants the Noteholders the right to demand that the Security Trustee per-
forms the Security Trustee Services (contract for the benefit of a third party (echter Vertrag 
zugunsten Dritter) pursuant to Section 328 paragraph 1 BGB). 

3 Duties, Powers and Liability of the Security Trus tee 

3.1 Duties of the Security Trustee 

The Security Trustee shall provide the following Security Trustee Services subject to and in 
accordance with this Agreement: 

3.1.1 The Security Trustee shall hold and enforce in accordance with the Terms and 
Conditions the Security Assets which are created on its behalf by way of pledge 

(Verpfändung) or assignment (Abtretung) pursuant to Clauses  7 (Pledge of Secu-

rity Assets) and  8 (Assignment of Security Assets; Security Deed, Storage of 

Documents) and the English Law Security Deed, as trustee (Treuhänder) for the 
benefit of the Secured Parties in accordance with the purpose of security (as set 

forth in Clause  10 (Purpose of Security) hereof) and in accordance with the terms 

and subject to the conditions of this Agreement and the other Transaction Docu-
ments. 

Each of the Parties hereby authorises the Security Trustee to accept any pledge or 
other accessory right (akzessorisches Sicherheitenrecht) or any assignment on 
behalf of the Secured Parties and to take any steps necessary or desirable for the 
perfection of the Security Interest over the Security Assets. 

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

3.1.2 If, following the occurrence of an Issuer Event of Default, the Security Trustee be-
comes aware that the value of the Security Assets is at risk due to any failure of the 
Issuer to properly discharge its obligations under this Agreement or the other 
Transaction Documents, the Security Trustee shall in its reasonable discretion take 
or cause to be taken all actions which in the opinion of the Security Trustee are 
necessary or desirable to preserve the value of the Security Assets. The Issuer and 
the Servicer will inform the Security Trustee without undue delay (ohne schuld-
haftes Zögern) upon becoming aware that the value of the Security Assets is at risk 
due to any failure of the Issuer to properly discharge its obligations under this 
Agreement or the other Transaction Documents. 
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3.1.3 The Security Trustee is under no circumstance obliged to monitor the value of the 
Security Assets. 

3.1.4 The Security Trustee shall hold, collect, enforce and release the Security Assets 
only (i) in accordance with the provisions of this Agreement and the German Legal 
Services Act (Rechtsdienstleistungsgesetz) (or the applicable successor act) and 
(ii) in accordance with the English Law Security Deed and the applicable English 
law, respectively. 

3.1.5 If the rating of the Servicer is withdrawn or reduced below the Required Servicer 
Level 2 Rating,  

(I) the Servicer will inform the Security Trustee of such downgrade; and  

(II) the Security Trustee (acting on behalf of the Issuer) will, pursuant to the 
Servicing Agreement, within a notice period of 15 (fifteen) Business Days 
and without prejudice to the Issuer's other rights, by notice to the Issuer in 
writing request the Issuer to identify a potential Substitute Servicer which is 
suitable to replace the Servicer. In such case and at this stage, the Issuer 
shall not enter into any contractual relationship with such Substitute Ser-
vicer, in particular, no data relating to the Portfolio shall be transferred to 
the Substitute Servicer.  

3.1.6 The Security Trustee shall at its sole discretion request any repurchases to be ef-
fected under the Receivables Purchase Agreement. 

3.1.7 If the Servicer becomes Insolvent, the Security Trustee will (on behalf of the Issuer)  

(I) request the Decoding Key from the Data Trustee; and 

(II) upon receipt of the Decoding Key instruct each Debtor to make all future 
payments due under the relevant Consumer Loan Agreement directly into 
the Operating Account. 

3.2 Powers of the Security Trustee 

3.2.1 Each of the Parties hereby authorises and grants a power of attorney to the Secu-
rity Trustee to: 

(I) execute all other necessary agreements related hereto at the cost of the Is-
suer; 

(II) make and receive all declarations and statements which are necessary or 
desirable in connection with this Agreement and the English Law Security 
Deed; and 

(III) undertake all other necessary or desirable actions and measures. 

The Parties shall be obliged to provide the Security Trustee with a separate power 

of attorney certificate in accordance with this Clause  3.2.1. The power of attorney 

shall expire as soon as a substitute Security Trustee has been appointed pursuant 

to Clause  19.5 (Term, Termination and Resignation – Substitute Security Trustee) 

hereof. 

3.2.2 No provision of this Agreement will require the Security Trustee to do anything 
which may be illegal or contrary to applicable law or regulations or extend or risk its 
own funds or otherwise 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 Security Trustee determines in its sole discretion that re-
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payment of such funds or adequate indemnity against such risk or liability is not 
assured to it. 

3.2.3 The Security Trustee shall be entitled to request from the Issuer the submission of 
a copy of each of the Transaction Documents to it, in each case immediately after 
such document has been signed. 

3.2.4 Whenever the Security Trustee is required to do any act and/or to make any deci-
sion and/or to exercise its discretion in accordance with this Agreement or the Eng-
lish Law Security Deed or if the Security Trustee deems it necessary or advisable, 
it may, at the expense of the Issuer, request such advice from third parties as it 
deems appropriate, provided that any such advisor is a Person the Security Trus-
tee believes is reputable and suitable to advise it. 

3.2.5 The Security Trustee when performing any obligation on behalf of the Issuer shall 
be entitled to request from the Issuer to provide the Security Trustee with assis-
tance as required by the Security Trustee in order to carry out the Issuer's obliga-
tion. 

3.2.6 The Security Trustee shall not be required to monitor or investigate with respect to 
the occurrence of an Issuer Event of Default or with respect to the Security Assets. 

3.2.7 The Security Trustee will not be precluded from entering into contracts with third 
parties and will not be required to amount for any profits arising from such con-
tracts with third parties. 

3.2.8 Unless explicitly stated otherwise in the Transaction Documents to which the Secu-
rity 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 
Security Trustee pursuant to the Transaction Documents is for information pur-
poses only and the Security Trustee is not required to take any action as a conse-
quence thereof or in connection therewith. 

3.2.9 In connection with the performance of its obligations hereunder or under any other 
Transaction Document to which it is a party the Security 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 Security Trustee 
shall not be responsible for any loss, cost, damages or expenses that may result 
from such reliance. 

3.2.10 The Security Trustee shall not be responsible for the validity, value, sufficiency and 
enforceability (which the Security Trustee has not investigated and will not monitor) 
of the Security Assets, the Notes or any Transaction Document. 

3.2.11 The Security Trustee shall not be liable for any taxes with respect to the Security 
Assets. 

3.3 Liability of Security Trustee 

The Security Trustee shall be liable for breach of its obligations under this Agreement if 
and to the extent that it fails to meet the Standard of Care.  

3.4 Delegation 

3.4.1 The Security Trustee shall only be permitted to delegate the Security Trustee Ser-
vices to the extent it would delegate such duties within the scope of its normal 
business activities (gewöhnlicher Geschäftsbetrieb). 
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3.4.2 The Trustee shall, at the cost of the Issuer, delegate any services which would re-
quire a registration with the competent authority under the German Legal Services 
Act (Rechtsdienstleistungsgesetz) if the Trustee itself is not so registered. 

3.4.3 The Trustee shall remain liable for any such delegation in accordance with Sec-
tion 278 BGB. The Trustee shall notify the Issuer of such delegation without undue 
delay (ohne schuldhaftes Zögern) in writing. 

3.4.4 To the extent legally possible the Issuer may require the Security Trustee to assign 
to the Issuer any claims or rights that the Security Trustee may have against any 

delegate referred to in this Clause  3.4 arising from the performance of Security 

Trustee Services by such delegate in connection with any matter contemplated by 
this Agreement. This right of the Issuer applies in particular in case of a termination 
of the appointment of the Security Trustee by the Issuer or a resignation of the Se-
curity Trustee. 

3.5 Acknowledgement 

The Security Trustee confirms that (i) it has reviewed the Transaction Documents (whether 
it is a party to such Transaction Document or not) and that (ii) it is aware of its rights under 
the Transaction Documents. 

4 Security Trustee Claim 

4.1 The Issuer hereby irrevocably and unconditionally grants the Security Trustee a claim 
equal and coextensive to the Secured Obligations that entitles the Security Trustee to de-
mand from the Issuer that any obligations of the Issuer under the Secured Obligations be 
fulfilled. 

4.2 The Issuer and the Security Trustee acknowledge that the obligations of the Issuer arising 
from the Security Trustee Claim are several and are separate and independent from, and 
will not in any way affect, the claims of the Secured Parties in respect of the Secured Obli-
gations provided that: 

4.2.1 the amounts for which the Issuer is liable under the Security Trustee Claim will be 
decreased to the extent that the payment obligations under the Secured Obliga-
tions have been discharged (erfüllt); and 

4.2.2 the payment obligations under the Secured Obligations will be decreased to the ex-
tent that the Security Trustee Claim has been discharged (erfüllt); and 

4.2.3 the Security Trustee Claim will equal the Issuer's payment obligations under the 
Secured Obligations. 

4.3 The Security Trustee will hold the Security Trustee Claim in its own name and for the bene-
fit of the Secured Parties, and will perform the functions of a security trustee pursuant to 
German law (Sicherheitentreuhänder nach deutschem Recht). 

4.4 The Security Trustee will pay all monies received or recovered by it in connection with the 
Security Trustee Claim into the Trust Account and such amounts shall be on-paid to the 
Secured Parties in accordance with the Terms and Conditions. 

4.5 The Security Trustee has no obligation to advance any sum to or on behalf of the Issuer 
under the Transaction Documents or the Notes. 
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5 Replacement of Banks 

5.1 Account Bank and/or Securities Account Bank Replacement 

5.1.1 If the rating of the Account Bank and/or the Securities Account Bank by the Rating 
Agency is withdrawn or falls below the Required Rating, the Issuer or, if the Issuer 
fails to do so, the Security Trustee (on behalf of the Issuer), shall within 
30 (thirty) calendar days  

(I) open new Transaction Accounts with another account bank and/or securi-
ties account bank, as the case may be, which has at least the Required 
Rating from the Rating Agency and has waived any pledge over the new 
Transaction Accounts (including any pledge contained in general business 
terms of such successor account bank and/or successor securities account 
bank, as the case may be); 

(II) close the existing Transaction Accounts with the old Account Bank and/or 
the old Securities Account Bank, as the case may be; and 

(III) transfer any amounts standing to the credit of the closed Transaction Ac-
counts to the corresponding new Transaction Accounts. 

5.1.2 As soon as the Issuer opens the new Transaction Accounts with the successor ac-
count bank and/or successor securities account bank, as the case may be, the Is-
suer will  

(I) immediately pledge in the same way and with the same security purpose 

as set out in Clause  7.1 and Clause  10 hereof to the Security Trustee all its 

present and future claims which it has against the successor account bank 
in respect of the Operating Account and the Liquidity Reserve Account; 

(II) immediately pledge in the same way and with the same security purpose 

as set out in Clause  7.3 hereof to the Security Trustee all its present and fu-

ture claims which it has against the successor account bank and/or suc-
cessor securities account bank, as the case may be, in respect of the Inter-
est Rate Swap Collateral Account; 

(III) if a Set-Off Risk Reserve Account has been opened, immediately pledge in 
the same way and with the same security purpose as set out in 

Clause  7.2.1 hereof to the Security Trustee all its present and future claims 

for cash deposits and credit balances (Guthaben und positive Salden) 
which it has against the successor account bank in respect of the Set-Off 
Risk Reserve Account; 

(IV) if a Commingling Reserve Account has been opened, immediately pledge 
in the same way and with the same security purpose as set out in 

Clause  7.4.1 hereof to the Security Trustee all its present and future claims 

for cash deposits and credit balances (Guthaben und positive Salden) 
which it has against the successor account bank in respect of the Commin-
gling Reserve Account; and 

5.1.3 The Issuer undertakes that it will promptly (ohne schuldhaftes Zögern), at the latest 
within 3 (three) Business Days after the date of opening of the Operating Account, 
the Liquidity Reserve Account and/or the Interest Rate Swap Collateral Account 
with a successor account bank and/or successor securities account bank, as the 
case may be deliver a pledge notification relating to the pledge referred to in 
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Clause  5.1.2 to the successor account bank and/or successor securities account 

bank, as the case may be, by registered mail (Einschreiben mit Rückschein bzw. 
Zustellungsnachweis) and that it will use its best endeavours to procure the prompt 
acknowledgement of such pledge notification by the successor account bank 
and/or successor securities account bank, as the case may be. The Issuer will 
keep the mail receipt and send a copy of it to the Security Trustee. 

5.1.4 The Issuer hereby authorises the Security Trustee, and releases it for this pur-
poses from the restrictions of self-dealing under Section 181 BGB to notify the suc-
cessor account bank and/or successor securities account bank, as the case may 

be on its behalf of the pledge referred to in Clause  5.1.2 by sending it a notification. 

Except in cases of urgency, the Security Trustee will only make use of this authori-
sation if, from the date of opening of the Operating Account, the Liquidity Reserve 
Account and/or Interest Rate Swap Collateral Account with a successor account 
bank and/or successor securities account bank, as the case may be, at least 
10 (ten) Business Days have elapsed and the Security Trustee has not (or not in 
sufficient form) received an acknowledgement of notification from the successor 
account bank and/or successor securities account bank, as the case may be as set 
forth above. 

5.2 Replacement of the Second Collection Account Bank 

5.2.1 If the rating of the Second Collection Account Bank (if any) by the Rating Agency is 
withdrawn or falls below the Required Rating, the Servicer or, if the Servicer fails to 
do so, the Security Trustee (on behalf of the Servicer), shall within 
30 (thirty) calendar days  

(I) open a new Second Collection Account with another bank which has at 
least the Required Rating from the Rating Agency and has waived any 
pledge over the new Second Collection Account (including any pledge con-
tained in general business terms of such successor second collection ac-
count bank); 

(II) close the existing Second Collection Account with the old Second Collec-
tion Account Bank; and 

(III) transfer any amounts standing to the credit of the closed Second Collection 
Account to the new Second Collection Account. 

5.2.2 As soon as the Servicer opens the new Second Collection Account with the suc-
cessor second collection account bank, the Servicer will immediately pledge in the 

same way and with the same security purpose as set out in Clause  7.5.2 hereof to 

the Security Trustee all its present and future claims for cash deposits and credit 
balances (Guthaben und positive Salden) which it has against the successor sec-
ond collection account bank in respect of the Second Collection Account. 

5.2.3 The Servicer undertakes that it will promptly (ohne schuldhaftes Zögern), at the lat-
est within 3 (three)  Business Days after the date of opening of the Second Collec-
tion Account with a successor second collection account bank deliver a pledge no-

tification relating to the pledge referred to in Clause  5.2.2 to the successor second 

collection account bank by registered mail (Einschreiben mit Rückschein bzw. Zus-
tellungsnachweis) and that it will use its best endeavours to procure the prompt ac-
knowledgement of such pledge notification by the successor second collection ac-
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count bank. The Servicer will keep the mail receipt and send a copy of it to the Se-
curity Trustee. 

5.2.4 The Servicer hereby authorises the Security Trustee, and releases it for this pur-
poses from the restrictions of self-dealing under Section 181 BGB to notify the suc-
cessor second collection account bank on its behalf of the pledge referred to in 

Clause  5.2.2 by sending it a notification. Except in cases of urgency, the Security 

Trustee will only make use of this authorisation if, from the date of opening of the 
Second Collection Account with a successor second collection account bank, at 
least 10 (ten) Business Days have elapsed and the Security Trustee has not (or not 
in sufficient form) received an acknowledgement of notification from the successor 
second collection account bank as set forth above. 

6 Security Trustee's Consent to Optional Terminatio n by the Issuer 

6.1 The Security Trustee shall upon receipt of the Repurchase Option Notice grant its consent 
to the Repurchase Price proposed by the Originator and to the sale by the Issuer and re-
purchase by the Originator of the relevant Purchased Receivables including Related 
Claims and Rights, provided that: 

6.1.1 the Issuer has, after receipt of the Repurchase Price, funds available equal to the 
sum of 

(I) the aggregate Note Principal Amounts of all then outstanding Senior Notes 
as determined on the Determination Date immediately preceding the re-
ceipt of the Repurchase Option Notice; plus 

(II) the aggregate amount of interest accrued on the Senior Notes (as deter-
mined on the Determination Date immediately preceding the receipt of the 
Repurchase Option Notice); plus 

(III) the amount equal to all other amounts payable at the date of repayment of 
the Senior Notes by the Issuer which rank senior to the Senior Notes in ac-
cordance with the applicable Priority of Payments; 

and 

6.1.2 the Originator has agreed to reimburse the Issuer's costs and expenses in respect 
of such sale and repurchase of the Purchased Receivables (if any). 

6.2 The Principal Paying Agent will deliver all information to the Security Trustee which is nec-

essary to make the determinations as set out above in Clause  6.1. 

7 Pledge of Security Assets 

7.1 Pledges 

7.1.1 The Issuer hereby pledges with immediate effect to the Security Trustee pursuant 
to Section 1204 et seq. BGB: 

(I) all its present and future claims which it has against the Account Bank in 
respect of the Operating Account and the Liquidity Reserve Account in par-
ticular, but not limited to, all claims for cash deposits and credit balances 
(Guthaben und positive Salden) of the Operating Account and the Liquidity 
Reserve Account and all claims for interest; and 
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(II) all its future claims which it has against the depositary or account bank 
where it holds a Permitted Investment. 

The Security Trustee hereby accepts such pledges. 

7.1.2 Notification and Acknowledgement of Pledges 

(I) The Issuer hereby gives notice to the Secured Parties which are a Party to 

this Agreement of the pledges pursuant to Clause  7.1.1(I) hereof. The Se-

cured Parties which are a Party to this Agreement hereby acknowledge the 
relevant pledge. 

(II) The Issuer undertakes to give notice to the depositary or account bank (as 

applicable) of the pledge pursuant to Clause  7.1.1(II) hereof immediately 

upon making a Permitted Investment. 

7.1.3 Waiver 

(I) The Issuer hereby expressly waives its defence pursuant to Sections 1211, 
770 para. 1 BGB that any of the Secured Obligations may be avoided (Au-
frechnung). 

(II) The Issuer hereby expressly waives its defence that the Security Trustee 
may satisfy or discharge any of the Secured Obligations by the way of set-
off (waiver of the defence under Section 1211 BGB in connection with Sec-
tion 770 para. 2 BGB) (Anfechtung). 

(III) To the extent legally possible, the Issuer hereby expressly waives its de-
fences pursuant to Section 1211 para. 1 sentence 1 alternative 1 BGB that 
the principal debtor of any of the Secured Obligations has a defence 
against any of the Secured Obligations (Einreden des Hauptschuldners). 

7.2 Set-Off Risk Reserve Account 

7.2.1 The Issuer undertakes that it will, immediately upon receipt of the notice in accor-
dance with Clause 6.3.1 of the Receivables Purchase Agreement, 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 Security Trustee to secure the Set-
Off Warranty Claim under the Receivables Purchase Agreement, provided that the 
Issuer and the Security Trustee shall return the claims for cash deposit and credit 
balances (Guthaben und positive Salden) to the Originator in accordance with the 
Receivables Purchase Agreement when all obligations of the Originator under the 
Receivables Purchase Agreement have been discharged in full and the pledge 
shall cease to exist. 

7.2.2 For the purpose of Clause  7.2.1 the Originator shall appoint the Security Trustee to 

act as trustee (Treuhänder) of the Originator and the Security Trustee shall accept 
such appointment. The Issuer, the Security Trustee and the Originator shall enter 
into all necessary agreements and take all necessary actions to perfect the pledge 

set out in this Clause  7.2 in accordance with the relevant rating agency require-

ments to maintain the then current rating of the Senior Notes. 

7.3 Interest Rate Swap Collateral Account 

7.3.1 The Issuer hereby pledges with immediate effect to the Security Trustee pursuant 
to Section 1204 et seq. BGB all its present and future claims in respect of the In-
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terest Rate Swap Collateral Cash Account, in particular, but not limited to, all claims 
for cash deposits and credit balances (Guthaben und positive Salden) in the Inter-
est Rate Swap Collateral Cash Account and all claims for interest in respect of the 
Interest Rate Swap Collateral to the Security Trustee and the proceeds of such ac-
count to secure the claims under the Interest Rate Swap.  

7.3.2 The Security Trustee hereby accepts such pledges. 

7.3.3 The Issuer hereby gives notice to the Interest Rate Swap Counterparty and the Ac-
count Bank which are a Party to this Agreement of the pledges pursuant to 

Clause  7.3.1. The Interest Rate Swap Counterparty and the Account Bank which 

are a Party to this Agreement hereby acknowledge the relevant pledge. 

7.3.4 Clause  7.1.3 (Pledge of Security Assets – Waiver) shall apply accordingly. 

7.3.5 The Issuer undertakes that it will, immediately upon the opening of an Interest Rate 
Swap Collateral Securities Account in accordance with Paragraph 11 of the Credit 
Support Annex forming part of the Interest Rate Swap, pledge all its present and fu-
ture claims which it has against the Securities Account Bank in respect of such In-
terest Rate Swap Collateral Securities Account, in particular all claims in respect of 
the securities standing to the credit of, the Interest Rate Swap Collateral Securities 
Account to the Security Trustee and the proceeds of such account to secure the 
claims under the Interest Rate Swap.  

7.3.6 The Issuer undertakes that it will promptly (ohne schuldhaftes Zögern), at the lat-
est within 3 (three) Business Days after the date of opening of the Interest Rate 
Swap Collateral Securities Account with the Securities Account Bank deliver a 

pledge notification relating to the pledge referred to in Clause  7.3.5 to the Securi-

ties Account Bank by registered mail (Einschreiben mit Rückschein bzw. Zustel-
lungsnachweis) and that it will use its best endeavours to procure the prompt ac-
knowledgement of such pledge notification by the Securities Account Bank. The Is-
suer will keep the mail receipt and send a copy of it to the Security Trustee. 

7.3.7 The Issuer hereby authorises the Security Trustee, and releases it for this pur-
poses from the restrictions of self-dealing under Section 181 BGB to notify the Se-
curities Account Bank on its (the Issuer’s) behalf of the pledge referred to in Clause 

 7.3.5 by sending the Securities Account Bank a notification. Except in cases of ur-

gency, the Security Trustee will only make use of this authorisation if, from the date 
of opening of the Interest Rate Swap Collateral Securities Account with the Securi-
ties Account Bank, at least 10 (ten) Business Days have elapsed and the Security 
Trus-tee has not (or not in sufficient form) received an acknowledgement of notifi-
cation from the Securities Account Bank as set forth above. 

7.3.8 The Issuer will inform the Cash Administrator, the Servicer, the Rating Agency and 
the Security Trustee promptly (ohne schuldhaftes Zögern) if an Interest Rate Swap 
Collateral Securities Account has been opened, pledged in accordance with Clause 

 7.3.5 and if the Securities Account Bank has acknowledged receipt of the pledge 

notification. 

7.3.9 The Issuer and the Security Trustee shall return the Interest Rate Swap Collateral 
to the Interest Rate Swap Counterparty in accordance with the Interest Rate Swap 
(i) in whole or in part if the Interest Rate Swap Collateral is adjusted and the Issuer 
is obliged under the relevant credit support document of the Interest Rate Swap to 
return part of the Interest Rate Swap Collateral and (ii) in whole when all obliga-
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tions of the Interest Rate Swap Counterparty under the Interest Rate Swap have 

been discharged in full and the pledges set out in Clauses  7.3.1 to  7.3.5 shall 

cease to exist. 

7.3.10 For the purpose of this Clause  7.3, the Security Trustee shall act as trustee (Treu-

händer) of the Issuer and the Interest Rate Swap Counterparty and the Interest 
Rate Swap Counterparty hereby appoints the Security Trustee as trustee (Treu-
händer) and the Security Trustee hereby accepts such appointment. The Issuer, 
the Security Trustee and the Interest Rate Swap Counterparty shall enter into all 
necessary agreements and take all necessary actions to perfect the pledges set 

out in Clauses  7.3.1 to  7.3.5 in accordance with the relevant Rating Agency re-

quirements to maintain the then current rating of the Senior Notes. 

7.4 Commingling Reserve Account 

7.4.1 The Issuer undertakes that it will, immediately upon receipt of the notice in accor-
dance with Clause 5.1.7(i) (Duties and Powers of the Servicer – Services) of the 
Servicing Agreement, pledge all its present and future claims which it has against 
the Account Bank in respect of the Commingling Reserve Account, in particular all 
claims for cash deposit and credit balances (Guthaben und positive Salden) to the 
Security Trustee to secure the claim of the Issuer against the Servicer pursuant to 
Clause 5.1.1(ii) (Duties and Powers of the Servicer – Services) of the Servicing 
Agreement, provided that the Issuer and the Security Trustee shall return the 
claims for 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 Servicing Agreement have been discharged in full and the 
pledge shall cease to exist. 

7.4.2 For the purpose of Clause  7.4.1 the Servicer shall appoint the Security Trustee to 

act as trustee (Treuhänder) of the Servicer and the Security Trustee shall accept 
such appointment. The Issuer, the Security Trustee and the Servicer shall enter 
into all necessary agreements and take all necessary actions to perfect the pledge 

set out in this Clause  7.4 in accordance with the relevant rating agency require-

ments to maintain the then current rating of the Senior Notes. 

7.5 Second Collection Account 

7.5.1 The Second Collection Account will be an account in the name of the Originator 
with a bank having at least the Required Rating from the Rating Agency. 

7.5.2 The Servicer undertakes that it will, immediately upon receipt of the notice in ac-
cordance with Clause 5.3 of the Servicing Agreement, pledge all its present and fu-
ture claims which it has against the Second Collection Account Bank in respect of 
the Second Collection Account in particular, all claims for cash deposit and credit 
balances (Guthaben und positive Salden) to the Security Trustee to secure the 
claims of the Issuer against the Servicer under the Servicing Agreement which 

have been assigned to the Security Trustee under Clause  8.1.1(II), provided that 

the Issuer and the Security Trustee shall return the claims for cash deposit and 
credit balances (Guthaben und positive Salden) to the Servicer when all obligations 
of the Servicer under the Servicing Agreement have been discharged in full and the 
pledge shall cease to exist. 
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7.5.3 For the purpose of Clause  7.5.2 the Servicer shall appoint the Security Trustee to 

act as trustee (Treuhänder) of the Servicer and the Security Trustee shall accept 
such appointment. The Issuer, the Security Trustee and the Servicer shall enter 
into all necessary agreements and take all necessary actions to perfect the pledge 

set out in this Clause  7.5 in accordance with the relevant rating agency require-

ments to maintain the then current rating of the Senior Notes. 

8 Assignment of Security Assets; Security Deed, Sto rage of Documents 

8.1 Assignments 

8.1.1 The Issuer hereby assigns with immediate effect to the Security Trustee pursuant 
to Section 398 et seq. BGB  

(I) all its present and future, contingent and unconditional rights and claims 
against the relevant Debtor arising under a Purchased Receivable including 
Related Claims and Rights; and 

(II) all its present and future, actual and contingent rights and claims under the 
Transaction Documents (other than (i) the claims pledged under Clau-

se  7.1.1(I) and  7.1.1(II), (ii) the Interest Rate Swap Collateral Account and 

(iii) the Set-Off Risk Reserve Account) together with any claims for dam-
ages (Schadensersatzansprüche) thereunder and any restitution claims 
(Bereicherungsansprüche) in connection therewith. 

The Security Trustee hereby accepts such assignment. 

8.1.2 Notification and Acknowledgement of Assignment 

The Issuer hereby gives notice to the Secured Parties which are a party to this 

Agreement of the assignment pursuant to Clause  8.1 (II) hereof. The Secured Par-

ties which are a Party to this Agreement hereby acknowledge the assignment. 

8.2 English Law Security Deed 

The Parties hereby acknowledge that the Issuer has, pursuant to the English Law Security 
Deed, assigned to the Security Trustee all its present and future rights, claims, title and in-
terest in, to and under the Interest Rate Swap 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 receiv-
able or distributable in respect of or in exchange therefore, excluding, however, the Is-
suer's present and future rights, claims, title and interest in and to the Interest Rate Swap 
Collateral Account. 

8.3 Storage of Documents 

The Security Trustee consents to keep all documents relating to the Purchased Receivable 
including Related Claims and Rights (including the originals of the Consumer Loan Agree-
ments) stored by the Servicer in accordance with the Servicing Agreement. 

9 Unsuccessful Transfer of Title 

9.1 Should any of the pledges or the assignment pursuant to Clauses  7 (Pledge of Security 

Assets) or  8 (Assignment of Security Assets; Security Deed, Storage of Documents) hereof 

not be recognised under any relevant applicable law the Issuer shall forthwith conduct any 
and all acts necessary to perfect such pledge or assignment. 
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9.2 The Issuer and the Security Trustee will take all such steps and comply with all such for-
malities as may be required or desirable to perfect or more fully evidence or secure title to 
the Security Assets. 

9.3 Insofar as additional declarations or actions are necessary for the perfection of any Secu-
rity Interest in the Security Assets, the Issuer shall and shall procure that the Secured Par-
ties will, at the Security Trustee's request, make such declarations or undertake such ac-
tions which are required to perfect such Security Interest. 

10 Purpose of Security 

The Security Interest over the Security Assets is granted for the purpose of securing the 
Security Trustee Claim with respect to this Transaction. 

11 Independent Security Interests 

Each Security Interest created by this Agreement is independent of any other security or 
guarantee which may have been or will be given to the Security Trustee and/or of any of 
the Secured Parties with respect to any obligations of the Issuer. None of such other secu-
rity or guarantees shall prejudice, or shall be prejudiced by, or shall be merged in any way 
with, this Agreement. 

12 Administration and Enforcement of Security Asset s prior to an Enforcement 
Notice 

12.1 Prior to the delivery of an Enforcement Notice the Issuer (and the Servicer acting on behalf 

of the Issuer) is, subject to Clause  12.3, irrevocably authorised and the Security Trustee 

hereby grants its consent (Einwilligung)) to, in the course of its business in accordance 
with the Transaction Documents: 

12.1.1 collect and enforce in the Issuer's own name all payments to be made in respect of 
the Security Assets from the relevant debtors onto a Collection Account and the 
Operating Account and to exercise any rights connected therewith; 

12.1.2 dispose of any amounts standing to the credit of the Transaction Accounts in ac-
cordance with the Transaction Documents; 

12.1.3 dispose of the Security Assets; and 

12.1.4 execute any rights and claims under the Transaction Accounts. 

12.2 The Issuer shall be authorised (and the Security Trustee hereby grants its consent (Einwil-

ligung)) to delegate its rights set out in Clause  12.1 to the Servicer in order for the Servicer 

to collect and enforce the Purchased Receivables in accordance with the Servicing 
Agreement. 

12.3 The Security Trustee may with respect to a particular act of the Issuer revoke its consent 

pursuant to Clauses  12.1 and  12.2 at any time prior to the delivery of an Enforcement No-

tice only if  

(i) in the Security Trustee's opinion, such revocation is necessary to protect the mate-
rial interests of the Secured Parties; and  

(ii) the Issuer (or the Servicer acting on behalf of the Issuer) would not act in accor-
dance with the Servicing Agreement if it pursues such act. 
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13 Administration and Enforcement of Security Asset s following an Enforce-
ment Notice 

13.1 Upon the delivery of an Enforcement Notice, only the Security Trustee shall be authorised 
to administer the Secured Assets. The Security Trustee may give notice to this effect to the 
Debtors and the relevant Secured Parties with a copy to the Issuer. The Issuer acknowl-
edges that such notice by the Security Trustee to the Debtors and the relevant Secured 

Parties shall, for the purposes of this Clause  13 and for the benefit of the Debtors and the 

relevant Secured Parties, be conclusive. 

13.2 No Person (in particular, no Secured Party) other than the Security Trustee shall be entitled 
to enforce any Security Assets or exercise any rights, claims, remedies or powers in re-
spect of the Security Assets or have otherwise any direct recourse to the Security Assets 
except through the Security Trustee. 

14 Enforcement of Security Assets 

14.1 Enforceability 

The Security Assets shall become enforceable on the date of the occurrence of an Issuer 
Event of Default. 

14.2 Notification of the Issuer and the Secured Parties 

14.2.1 The Servicer shall inform the Security Trustee immediately upon occurrence of an 
Issuer Event of Default. 

14.2.2 Immediately upon the earlier of (i) being informed in accordance with Clause  14.2.1 

above or (ii) becoming aware of the occurrence of an Issuer Event of Default the 
Security Trustee shall serve an Enforcement Notice to the Issuer with a copy to 
each of the Secured Parties and the Rating Agency of such event. 

14.3 Enforcement of the Security Assets 

14.3.1 Upon the delivery of the Enforcement Notice the Security Trustee shall in its discre-
tion (subject to Section 315 para. 1 BGB) and subject to any restrictions applicable 
to enforcement proceedings initiated or to be initiated against the Issuer, institute 
such proceedings against the Issuer and take such action as the Security Trustee 
may think fit to enforce all or any part of the Security Assets and, in particular, im-
mediately 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. 

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

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

14.3.4 Upon the delivery of an Enforcement Notice, the Security Trustee shall be entitled 
to withdraw any instructions made by the Issuer to a third party in respect of any 
Secured Asset. In particular, the Security Trustee may either (i) in accordance with 
Clause 11.3.1 and Clause 11.3.3 of the Servicing Agreement terminate the ap-
pointment of the Servicer under the Servicing Agreement and withdraw its collec-
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tion authority and power granted therein or (ii) request the transfer of the rights and 
obligations of the Issuer under the Servicing Agreement to the Security Trustee by 
way of assumption of contract (Vertragsübernahme) as set out in Clause 11.3.2 of 
the Servicing Agreement. 

14.3.5 For the avoidance of doubt, the Originator shall not be obliged to repurchase the 
Portfolio. 

14.4 Trust Account 

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

14.4.2 The Security Trustee shall pay all Enforcement Proceeds received or recovered by 
it to the Trust Account and hold such Enforcement Proceeds on trust for the Se-

cured Parties until application in accordance with Clause  14.5. 

14.4.3 Upon becoming aware that the rating of the bank or financial institution at which 
the Trust Account is maintained by the Rating Agency is withdrawn or falls below 
the Required Rating, the Security Trustee shall within 30 (thirty) calendar days (i) 
open a new Trust Account with another bank or financial institution having at least 
the Required Rating from the Rating Agency, (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 se-
lection of such other bank or financial institution and such opening, transfer and 
closing shall be borne by the Issuer. 

14.5 Application of Enforcement Proceeds 

On any Business Day the Security Trustee shall apply the Enforcement Proceeds in accor-
dance with the Post Enforcement Priority of Payments. 

14.6 Binding Determinations 

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

14.7 Assistance 

The Issuer 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  14 

(Enforcement of Security Assets). 

14.8 Taxes 

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

15.1 Disposals 

The Security Trustee shall release (or, if relevant, re-assign) and shall be entitled to re-
lease (or, if relevant, re-assign) any Security Interest in the Security Assets in respect of 
which the Security Trustee is notified by the Issuer that the Issuer has disposed of such 
Security Interest in accordance with the Transaction Agreements (including, inter alia, a re-
purchase of a Purchased Receivable by the Originator). 

15.2 Repurchases 

The Security Trustee (i) consents in advance to the assignment of Purchased Receivables 
and Related Claims and Rights by the Issuer to the Originator in accordance with the Re-
purchase Option and (ii) releases in advance (subject to the assignment) any Security In-
terest in the assigned Purchased Receivables and Related Claims and Rights. 

16 Representations, Warranties and Undertakings of the Issuer 

16.1 Representations and Warranties 

The Issuer hereby represents and warrants to the Security Trustee that: 

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

16.1.2 the Issuer has as at the date hereof full title to the Security Assets and may freely 
dispose thereof and the Security Assets are not in any way encumbered nor sub-
ject to any rights of third parties (save for those created pursuant to this Agree-
ment); and 

16.1.3 the Issuer 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, ti-
tle and interest in and to the Security Assets. 

16.2 Undertakings 

The Issuer undertakes with the Security Trustee that as of the date hereof it does and so 
long as any liabilities are outstanding under the Transaction Documents it will 

16.2.1 at all times carry on and conduct its affairs in a proper and efficient manner; 

16.2.2 carry on and conduct its business in its own name; 

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

16.2.4 maintain an arm's length relationship with its affiliates (if any); 

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

16.2.6 have at least two independent managing directors; 

16.2.7 pay its liabilities out of its own funds; 

16.2.8 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; 

16.2.9 not maintain any bank accounts other than the accounts provided for in the Trans-
action Documents; 



 

 
73 

16.2.10 not lease or otherwise acquire any real property; 

16.2.11 maintain separate financial statements; 

16.2.12 use separate invoices, stationery and cheques; 

16.2.13 not enter into any reorganisation (Umwandlung), amalgamation, demerger, merger, 
consolidation or corporate reconstruction; 

16.2.14 maintain its seat and its place of effective management (effektiver Verwaltungssitz) 
in the Federal Republic of Germany; 

16.2.15 not commingle its assets with those of any other Person; 

16.2.16 not acquire obligations or securities of its shareholders; 

16.2.17 provide the Security Trustee promptly at its request with all information and docu-
ments (at the Issuer's costs) which it has or which can provide for and which are 
necessary or desirable for the purpose of performing its duties under this Agree-
ment and give the Security Trustee at any time such other information as it may 
reasonably demand; 

16.2.18 cause to be (i) prepared and (ii) certified by the auditors in respect of each financial 
year, annual accounts after the end of each financial year in such form as will com-
ply with the requirements for the time being of the laws of the Federal Republic of 
Germany; 

16.2.19 at all times keep proper books of account and allow the Security Trustee and any 
person appointed by the Security Trustee to whom the Issuer shall have no rea-
sonable objection, upon prior notice, free access to such books of account at all 
reasonable times during normal business hours for purposes of verifying and en-
forcing the Security Assets and give any information necessary for such purpose, 
and make the relevant records available for inspection; 

16.2.20 send to the Security Trustee a copy of every balance sheet, profit and loss ac-
count, any schedule on the origin and the allocation of funds, any report, circular 
and notice of general meeting (Gesellschafterversammlung) and every other 
document issued or sent to its shareholders, together with any of the foregoing, as 
soon as practicable after the issue or publication thereof but not later than 
180 days after the end of the relevant fiscal year of the Issuer; 

16.2.21 submit to the Security 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 an Issuer Director (Geschäftsführer) in which 
such Issuer 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 
Issuer has fulfilled its obligations under the Transaction Documents or (if this is not 
the case) specifies the details of any breach; 

16.2.22 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 Transaction Documents; 

16.2.23 not engage in any business other than: 
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(I) entering into and performing its obligations under the Transaction Docu-
ments and any agreements and documents relating thereto, applying its 
funds and making payments in accordance with such agreements and en-
gaging in any transaction incidental thereto; 

(II) preserving and/or exercising and/or enforcing its rights and performing and 
observing its obligations under the Transaction Documents and any agree-
ments and documents relating thereto; 

16.2.24 not incur, create, assume or suffer to exist or otherwise become or be liable in re-
spect of any indebtedness whether present or future other than: 

(I) indebtedness in respect of taxes, assessments or governmental charges; 

(II) indebtedness as expressly contemplated in or otherwise permitted by the 
Transaction Documents; 

16.2.25 not make, incur, assume or suffer to exist any loan, advance or guarantee (includ-
ing any indemnity) to any person except as contemplated by the Transaction 
Documents; 

16.2.26 not have any subsidiaries or employees; 

16.2.27 as long as any Senior Notes are outstanding 

(I) ensure that an Interest Rate Swap Counterparty is appointed at all times in 
accordance with the terms of the Interest Rate Swap; and 

(II) upon becoming aware that the rating of the Interest Rate Swap Counter-
party maintained by the Rating Agency is withdrawn or falls below the Re-
quired Rating, the Issuer shall replace the then ineligible interest rate swap 
counterparty with a new interest swap counterparty having at least the Re-
quired Rating as stipulated by the terms and conditions of the Interest Rate 
Swap, unless (i) the obligations of the Interest Rate Swap Counterparty un-
der the Interest Rate Swap are guaranteed by a credit support provider 
having at least the Required Rating or the Interest Rate Swap Counterparty 
has provided for sufficient collateral in respect of its obligations under the 
Interest Rate Swap. The costs for such replacement of the Interest Rate 
Swap Counterparty shall be borne by the Interest Rate Swap Counterparty 
being replaced; 

16.2.28 procure that all payments to be made to the Issuer under this Transaction and the 
Transaction Documents are made to the Operating Account and immediately trans-
fer any amounts paid otherwise to the Issuer to the Operating Account; 

16.2.29 forthwith upon becoming aware thereof give notice in writing to the Security Trus-
tee 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 an Issuer Event of 
Default and any termination right thereunder being exercised; 

16.2.30 upon an Enforcement Notice being given, hold on trust any payments received by it 
and immediately pay such amounts into the Trust Account as specified by the Se-
curity Trustee; 

16.2.31 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; 
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16.2.32 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 Transaction 
Documents or which, subject to the performance of its obligations thereunder, 
could either adversely affect the rating of the Senior Notes by the Rating Agency, or 
permit any party to the Transaction Documents to be released from its obligations 
thereunder; 

16.2.33 not have an interest in any bank account, save as contemplated by the Transaction 
Documents; 

16.2.34 not sell, assign, transfer, pledge or otherwise encumber other than as requested by 
court action any of the Security Assets 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 except as expressly permitted by the Transaction Documents; 

16.2.35 to the extent that there are indications that any relevant party does not properly ful-
fil its obligations under any of the Transaction Documents which form part of the 
Security Assets, to exercise the Standard of Care, take all necessary and reason-
able actions to prevent the value or enforceability of the Security Assets from being 
jeopardised; 

16.2.36 notify the Security Trustee promptly upon becoming aware of any event or circum-
stance which might adversely affect the value of the Security Assets and, if the 
rights of the Security Trustee in such assets are impaired or jeopardised by way of 
an attachment or other actions of third parties, send to the Security Trustee a copy 
of the attachment or transfer order or of any other document on which the en-
forcement of the third party is based, as well as all further documents which are re-
quired or useful to enable the Security Trustee to file proceedings and take other 
actions in defence of its rights; and 

16.2.37 in accordance with the Corporate Administration Agreement execute any additional 
documents and take any further actions as the Security Trustee may reasonably 
consider necessary or appropriate to give effect to the Transaction Documents and 
the security over the Security Assets for the benefit of the Trustee (including any 
amendments to the Transaction Documents in order to cure obvious mistakes). 

17 Representations of the Secured Parties 

Each of the Secured Parties (which is a Party hereto) represents to the Issuer that: 

(i) it is validly existing and has the legal capacity and authority to perform its duties 
under this Agreement and the Transaction Documents to which it is a party; 

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

(iii) no reason for termination of this Agreement pursuant to Clause  19 (Term, Termina-
tion and Resignation) has occurred or is, in its best knowledge, foreseeable to oc-
cur. 

18 Fees, Costs and Expenses; Taxes 

18.1 Security Trustee Fee 

The Issuer shall pay the Security Trustee a fee as agreed in a separate fee. 
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18.2 Costs of the Security Trustee 

The Issuer shall promptly on demand pay the Security Trustee all costs, charges, fees and 
expenses properly incurred by the Security Trustee in connection with the performance of 
its duties, including the preparation, execution, amendment, the granting of waivers, dele-

gation according to Clause  3.4.2 (Delegation), and the enforcement (in each case including 

fees for legal advisors) of this Agreement and the English Law Security Deed. 

18.3 Taxes 

18.3.1 The Issuer shall bear all transfer taxes and other similar taxes or charges which are 
imposed in (but not limited to) the Federal Republic of Germany on or in connec-
tion with: 

(I) the creation, holding or enforcement of security under this Agreement or 
any other security agreement or other document relating hereto or thereto; 

(II) any measure taken by the Security Trustee pursuant to the terms and con-
ditions hereof or any other Transaction Document; and 

(III) the execution hereof or of any other Transaction Document. 

18.3.2 All payments of fees and reimbursements of expenses to the Security Trustee shall 
include any turnover taxes, value added taxes or similar taxes, other than taxes on 
the Security Trustee's overall income or gains, which are imposed in the future on 
the Security Trustee Services. 

19 Term, Termination and Resignation 

19.1 Term 

This Agreement shall commence on the date hereof and shall continue in force until the 
earlier of: 

(i) the Legal Maturity Date of the Notes; and 

(ii) the date on which the relevant Notes are redeemed in whole; 

in respect of each Note to which this Agreement relates, or, if applicable, the date on which 
all the relevant Notes are repurchased and cancelled by the Issuer. 

19.2 Termination of appointment of Security Trustee 

(i) The appointment of the Security Trustee may only be terminated for serious cause 
(wichtiger Grund). 

(ii) Such termination shall, to the extent legally possible, only become effective upon 
the appointment of a succeeding Security Trustee by the Issuer, subject to the Se-
cured Parties' (other than the existing Security Trustee's and the Noteholders') 
consent which may not be unreasonably withheld. Such new Security Trustee shall 
be a reputable bank, auditing company or professional fiduciary company resident 
in and, if applicable, licensed under the laws of the European Union or a member 
state of the European Economic Area and shall be experienced in the field of secu-
rity trust services. 

19.3 Resignation by Security Trustee 

The Security Trustee may resign from its appointment on 120 calendar days' written notice. 
Such resignation shall, to the extent legally possible, only become effective upon the ap-
pointment of a succeeding Security Trustee by the Issuer, subject to the Secured Parties' 
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(other than the existing Security Trustee's and the Noteholders') consent which may not be 
unreasonably withheld. Such new Security Trustee shall be a reputable bank, auditing 
company or professional fiduciary company resident in and, if applicable, licensed under 
the laws of the European Union or a member state of the European Economic Area and 
shall be experienced in the field of security trust services. 

19.4 Notification to Rating Agency 

The Issuer shall inform the Rating Agency in the event of the resignation by or the termina-
tion of the appointment of the Security Trustee. 

19.5 Substitute Security Trustee 

(i) If the Security Trustee resigns or the appointment of the Security Trustee is termi-
nated in accordance with this Clause  19 (Term, Termination and Resignation), the 
Issuer, subject to the Secured Parties' (other than the Noteholders) consent which 
may not be unreasonably withheld, shall appoint a substitute Security Trustee 
without undue delay. 

(ii) Such substitute Security Trustee shall assume the rights, obligations and authori-
ties of the Security Trustee and shall comply with all duties and obligations of the 
Security Trustee hereunder and have all rights, powers and authorities of the Secu-
rity Trustee hereunder and any references to the Security Trustee shall in such 
case be deemed to be references to the substitute Security Trustee. 

(iii) No appointment of the substitute Security Trustee shall be effective until the Rating 
Agency has confirmed that the appointment of the substitute Trustee complies with 
the rating agency criteria. 

19.6 Consequences of Substitution of Security Trustee 

In the case of a substitution of the Security Trustee pursuant to this Clause  19, 

(a) the Security Trustee shall without undue delay assign the assets and other rights it 
holds as trustee under this Agreement to its successor Security Trustee and, without 
prejudice to this obligation, the Security Trustee hereby authorises the Issuer, and 
the Secured Parties (other than the Noteholders) hereby expressly consent to such 
authorisation, to effect such assignment on behalf of the Security Trustee to such 
successor Security Trustee; 

(b) the costs incurred in connection with such substitution of the Security Trustee shall 
be borne by the Issuer, provided that (i) if the substitution of the Security Trustee is 
due to a default by the Security Trustee violating the Standard of Care, or (ii) in the 
case of resignation of the Security Trustee other than (x) for serious cause (wichtiger 

Grund) or (y) in accordance with Clause  19.3 (Resignation by Security Trustee), the 

Issuer shall be entitled, without prejudice to any additional rights, to demand dam-
ages from the Security Trustee in the amount of such costs; and 

(c) the Security Trustee shall give the substitute Security Trustee an account of its ac-
tivities within the framework of this Agreement. 

20 Indemnification 

20.1 General Indemnity 

Without limiting any other rights hereunder or under applicable law, the Issuer shall indem-
nify the Security Trustee against Damages which may arise out of or in connection with the 
performance of its functions and caused by the Issuer's non compliance with the Issuer 



 

 
78 

Standard of Care, provided that no indemnification shall be made to the extent such Dam-
ages result from the Security Trustee not applying the Standard of Care. 

20.2 No Obligation to Act 

20.2.1 The Security Trustee shall only be obliged to carry out its duties hereunder if, and 
to the extent that it is convinced that it will be indemnified and/or secured to its sat-
isfaction (either by reimbursement or in any other appropriate way) against all 
losses, actions, claims, expenses, demands and liabilities which may be incurred 
by or made against the Security Trustee. With respect to the payments to be made 

under this Clause  20.2.1 the Security Trustee may request an advance (Vor-

schuss). 

20.2.2 In particular and without limitation, the Security Trustee shall not be bound to take 
any steps or institute any proceedings after the occurrence of an Issuer Event of 
Default or to take any action to enforce the Security Assets, unless it shall have 
been indemnified and/or secured in advance to its satisfaction against all actions, 
proceedings, claims and demands to which it may thereby render itself liable and 
all costs, charges and damages which it may incur by so doing. 

20.3 Notification 

The Issuer agrees to notify the Security Trustee without undue delay if it becomes aware of 
any circumstances which could reasonably be expected to lead to a claim on the part of 

the Security Trustee under this Clause  20 (Indemnification) provided, however, that such 

notification shall not be a condition to indemnification under this Clause  20 

(Indemnification). 

21 No Recourse, No Petition and Limited Liability 

21.1 No Recourse 

No recourse under any obligation, covenant, or agreement of the Issuer contained in this 
Agreement shall be had against any Senior Person of the Issuer. Any personal liability of a 
Senior Person of the Issuer is explicitly excluded and the Parties (other than the Issuer) 
hereby waive such personal liability regardless of whether it is based on law or any agree-
ment unless such personal liability is based on wilful misconduct (Vorsatz) or gross negli-
gence (grobe Fahrlässigkeit) on the part of such Senior Person. 

21.2 No Petition 

Each of the Parties (other than the Issuer) hereby 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 
Transaction Documents: 

21.2.1 petition or take any other step or action for the Insolvency of the Issuer or file a 
creditor's petition to open Insolvency proceedings in relation to the assets of the Is-
suer nor instruct any other person to file such petition; or 

21.2.2 have any right to take any steps, except in accordance with this Agreement and the 
other Transaction Documents, for the purpose of obtaining payment of any 
amounts payable to it under this Agreement by the Issuer or to recover any debts 
whatsoever owed by the Issuer. 
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21.3 Limited Liability 

Notwithstanding any other provision of this Agreement or any other Transaction Document 
to which the Issuer is a party, the recourse of the Parties (other than the Issuer) in respect 
of any claim against the Issuer is limited to the Issuer Receipts and subject to the applica-
ble Priority of Payments. 

If, after the service of an Enforcement Notice in accordance with Clause  14.2.2 

(Enforcement of Security Assets – Notification of the Issuer and the Secured Parties) of 
this Trust Agreement, the proceeds from the foreclosure of the Security Assets, subject to 
the applicable Priority of Payments, are insufficient to pay in full all amounts whatsoever 
due to the Parties (other than the Issuer) and all other claims ranking pari passu to the 
claims of the Parties (other than the Issuer), pursuant to the applicable Priority of Pay-
ments, the claims of the Parties (other than the Issuer) against the Issuer shall be limited to 
their respective share of such remaining proceeds. After payment to the Parties (other than 
the Issuer) of their share of such remaining proceeds, the obligations of the Issuer to the 
Parties (other than the Issuer) shall be extinguished in full and the Parties (other than the 
Issuer) or anyone acting on their behalf shall not be entitled to take any further steps 
against the Issuer to recover any further sum. 

22 Disclosure of Information and Confidentiality 

None of the Parties shall, during the continuance of this Agreement or after its termination, 
disclose to any person (except with the written consent of each other Party) this Agreement 
or any information, which that Party has acquired under or in connection with this Agree-
ment other than:  

(i) to any person expressed to be a party to or about to become a party to any Trans-
action Document to the extent required for purposes of their contractual obligations 
thereunder or the exercise of their rights thereunder (subject to such party agreeing 
to confidentiality undertakings substantially in the form of this Clause  22 
(Disclosure of Information and Confidentiality)) or the Rating Agency; 

(iv) in connection with any proceedings arising out of or in connection with this Agree-
ment or any other Transaction Document or the preservation or maintenance of its 
rights thereunder; 

(v) if required to do so by an order of a court of competent jurisdiction; 

(vi) pursuant to any law or regulation or requirement of any governmental agency in 
accordance with which that party is required to act; 

(vii) to any governmental, banking or taxation authority of competent jurisdiction; or 

(viii) to its auditors or legal or other professional advisors, 

(ix) provided that the above restriction shall not apply to: 

(a) employees or officers or agents of any of the parties referred to in Clau-
se  22  (i) above any part of whose functions are or may be in any way re-
lated to this Agreement; 

(b) information already known to a recipient otherwise than in breach of this 
Clause  22 (Disclosure of Information and Confidentiality); 

(c) information also received from another source on terms not requiring it to 
be kept confidential; and 
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(d) information which is or becomes publicly available otherwise than in breach 
of this Clause  22 (Disclosure of Information and Confidentiality). 

23 Notices 

23.1 Form of Notice 

Each communication to be made hereunder shall be made in writing by letter, facsimile or 
email unless expressly permitted or required otherwise. 

23.2 Delivery 

Unless otherwise stated herein, any communication or document to be made or delivered 
by any one person to another pursuant to this Agreement shall be made or delivered to 
that other person at the address identified with its signature below (unless that other per-
son has by 14 (fourteen) calendar days' prior written notice to the other person specified 
another address) and shall be deemed (widerlegbare Vermutung) to have been made or 
delivered in the case of any communication made by facsimile upon receipt by the sender 
of the relevant fax of a Transmission Confirmation or in the case of any communication 
made by letter when left at that address. Any communication made by email shall be effec-
tive when actually received in readable form and only if it is addressed in such a manner 
as the recipient shall specify for this purpose. 

23.3 Language 

Each communication and document made or delivered hereunder shall, unless otherwise 
stated herein, be in the English language. 

24 Miscellaneous 

24.1 Assignability, Transferability 

The Security Trustee shall not assign or transfer any of its claims or rights under this 
Agreement, except with the prior written consent of the Issuer. 

24.2 Statute of Limitations (Verjährung) 

Any claim for payment arising under this Agreement shall become time barred (verjährt) at 
the earlier of (i) the day after the Legal Maturity Date or (ii) the day after the final redemp-
tion of the Notes. 

24.3 Amendments 

Amendments to this Agreement (including this Clause  24.3) require the prior written con-

sent of all Parties.  

24.4 Notification of the Rating Agency 

The Issuer will notify the Rating Agency promptly upon the occurrence of any material 
amendment to this Agreement. 

24.5 Restrictions in Section 181 BGB 

The restrictions set forth in Section 181 BGB and any similar restrictions contained in the 
law of any other jurisdiction shall not apply (to the extent permitted by law) to any Party in 
respect of its rights and obligations, and any power of attorney (if any) granted or to be 
granted hereunder. 
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24.6 Remedies and Waivers 

No failure to exercise, nor any delay in exercising, on the part of any Party hereto, any right 
or remedy hereunder shall operate as a waiver thereof, nor shall any single or partial exer-
cise of any right or remedy prevent any further or other exercise thereof or the exercise of 
any other right or remedy. Except as provided otherwise herein the rights and remedies 
herein are cumulative to and not exclusive of any rights or remedies provided by law or any 
other Transaction Document. 

24.7 Partial Invalidity 

Should any provision contained in this Agreement be or become invalid, illegal or unen-
forceable or incomplete in any jurisdiction, the validity, legality and enforceability of the re-
maining provisions (or of such provision in any other jurisdiction) shall not in any way be af-
fected or impaired thereby with respect to any other Party or Parties to the fullest extent le-
gally possible. Such invalid, illegal, unenforceable or incomplete provision shall be re-
placed by the Parties with a provision which comes as close as legally possible to the 
commercial intentions of the invalid, illegal, unenforceable or incomplete provision. 

24.8 Counterparts 

This Agreement shall be executed in multiple counterparts, each of which when so exe-
cuted shall be an original, but all counterparts shall constitute one and the same agree-
ment. 

25 Governing Law; Jurisdiction 

25.1 Governing Law 

This Agreement and any non-contractual obligations arising out of or in connection there-
with shall be governed by, and construed in accordance with, the laws of the Federal Re-
public of Germany. 

25.2 Jurisdiction 

The non-exclusive place of jurisdiction for any action or other legal proceedings arising out 
of or in connection with this Agreement shall be the competent court in Frankfurt am Main, 
Federal Republic of Germany. 
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SUMMARY OF OTHER PRINCIPAL TRANSACTION DOCUMENTS 

 

The following is a summary of certain provisions of other principal Transaction Documents relating 
to the Notes. The summary is qualified in its entirety by reference to the detailed provisions of such 
other Transaction Documents. 

Terms used in this section shall, unless the context requires otherwise, bear the meaning ascribed 
to them in the Transaction Definitions Agreement. 

The Receivables Purchase Agreement 

The Issuer as purchaser has entered into the Receivables Purchase Agreement with the Origina-
tor. 

Purchase of Receivables by the Issuer from the Orig inator 

The Originator and the Issuer have agreed that the Receivables including interest as of the Date of 
Economic Transfer (including) and the Related Claims and Rights are sold from the Originator to 
the Issuer. The Receivables have an aggregate Outstanding Principal Amount as at the Date of 
Economic Transfer of EUR 996,826,091. On the Closing Date the Issuer shall pay to the Originator 
the Purchase Price. 

Assignment of Purchased Receivables 

The Originator will assign without recourse to the Issuer on or about the date of the Receivables 
Purchase Agreement all Receivables including the Related Claims and Rights. 

The assignment is contingent on the satisfaction of the Issuer's obligation for payment of the Re-
ceivables Purchase Price to the Originator. 

Representations and Warranties and Repurchase Oblig ation of the Originator 

The Originator, inter alia, warrants to the Issuer that (a) each of the Purchased Receivables meets 
the Eligibility Criteria on the Cut-Off Date and (b) none of the Debtors has exercised or will exer-
cise its right of revocation (Widerrufsrecht) on or after the Cut-Off Date 

If (a) one or more of the Purchased Receivables did not meet the Eligibility Criteria in whole or in 
part on the Cut-Off Date or (b) one or more of the Debtors have exercised their right of revocation 
(Widerrufsrecht) on or after the Cut-Off Date, the Party obtaining knowledge thereof will promptly 
notify the respective other Party and the Security Trustee thereof no later than until the next Inter-
est Payment Date. 

Upon such notification the Originator may (at its sole discretion) remedy the relevant non-
compliance with the Eligibility Criteria at no cost to the Issuer so that the relevant Purchased Re-
ceivable meets the Eligibility Criteria.  

If such remedy is not possible within 10 (ten) Business Days after notification and the Security 
Trustee so requests, the Originator will (i) repurchase (in whole but not in part) the relevant Non-
Eligible Receivable including the Related Claims and Rights which is (partially or entirely) either 
(x) not complying with the Eligibility Criteria as at the Cut-Off Date or (y) revoked (widerrufen) on or 
after the Cut-Off Date at the Non-Eligible Receivable Repurchase Price on the Payment Date im-
mediately following the respective request by the Issuer; and (ii) pay any Damages (if any) to the 
Issuer on such Payment Date.  

Upon receipt by the Issuer of the Non-Eligible Receivable Repurchase Price and the payment of 
Damages (if any) with discharging effect (Erfüllungswirkung), the Issuer (or the Servicer on behalf 
of the Issuer) will assign the relevant Non-Eligible Receivable including the Related Claims and 
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Rights or, to the extent the relevant Non-Eligible Receivable is void, the restitution claims (Berei-
cherungsansprüche) including other existing Related Claims and Rights against the relevant Deb-
tor, to the Originator at the Originator’s cost. The Security Trustee has consented in the Trust 
Agreement to such assignment of Purchased Receivables and Related Claims and Rights by the 
Issuer to the Originator. 

If a Debtor has validly set-off any amount against the relevant Purchased Receivable, the Origina-
tor shall pay to the Issuer without undue delay on the next following Payment Date an amount 
equal to the amount set-off by such Debtor. For the avoidance of doubt, the Originator shall not be 
liable for Credit Risk. 

If the rating of the Originator is reduced below the Set-Off Risk Rating, the Originator will, immedi-
ately upon becoming aware thereof (i) inform the Issuer and the Security Trustee thereof; and 
(ii) within 5 (five) Business Days upon becoming aware thereof pay the Set-Off Risk Reserve Re-
quired Amount to the Issuer directly into the Set-Off Risk Reserve Account. 

If the Originator does not comply with the obligations above within a period of 30 (thirty) Business 
Days after the elapse of the funding period of 5 (five) Business Days, the Issuer will notify the Deb-
tors of the assignment of the Purchased Receivables to the Issuer. 

Immediately upon receipt of a notice that the rating of the Originator was reduced below the Set-
Off Risk Rating, the Issuer will open the Set-Off Risk Reserve Account. 

As long as the rating of the Originator is below the Set-Off Risk Rating, the Originator will procure 
that at any time the amount standing to the credit of the Set-Off Risk Reserve Account will be 
equal or higher than the Set-Off Risk Reserve Required Amount. 

The sole purpose of the Set-Off Risk Reserve Required Amount is to secure the Originator's pay-
ment obligations in respect of a set-off by a Debtor in accordance with the Receivables Purchase 
Agreement.  

The Originator is entitled to request repayment of amounts standing to the credit of the Set-Off 
Risk Reserve Account, (A) at any time in full, if (i) the rating of the Originator is subsequently in-
creased to the Set-Off Risk Release Rating or above; or (ii) the Transaction has terminated and all 
claims arising in respect of set-off compensation payments by the Originator in accordance with 
the Receivables Purchase Agreement have been satisfied; and (B) on each Payment Date in the 
amount of, (i) any Set-Off Risk Reserve Excess Amount and (ii) any interest accrued on the Set-
Off Risk Reserve Excess Amount since the immediately preceding Payment Date. The Originator 
further represented and warranted to the Issuer, inter alia, that the information provided in respect 
of the Purchased Receivables in the Prospectus is true, accurate and complete in all material as-
pects. 

Repurchase Option 

The Issuer has granted to the Originator the right to upon at least 10 (ten) Business Days' prior 
written notice to the Issuer (with a copy to the Security Trustee) repurchase all (but not only some) 
of the Purchased Receivables including the Related Claims and Rights on the Payment Date fol-
lowing such notice at the Repurchase Price if the Ordinary Call Option Condition is met and the 
Issuer and the Originator have agreed on and the Security Trustee has consented to the Repur-
chase Price (which shall be at least sufficient to redeem the Senior Notes). 

Confidentiality; Permitted Disclosure; Decoding Key  

In order to prevent that the sale of the Purchased Receivables affects the due execution of the 
Originator's banking transactions and in particular to comply with the Banking Secrecy Duty, the 
Issuer agrees that the Purchased Receivables contained in the Portfolio will only be assigned in 
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encrypted form to the Issuer. The Originator shall forward to the Data Trustee the Decoding Key on 
the Closing Date. The Data Trustee will hold the decoding key in trust (Treuhand) for the Issuer. 

The Parties agree (i) to comply with the Banking Secrecy Duty as applicable between the Origina-
tor and the Debtors and (ii) that the parties to the Transaction Documents and all other Persons 
involved in the Transaction (and those Persons who become a party to these documents) shall be 
entitled to disclose to each other in accordance with the applicable Data Protection Rules and the 
Banking Secrecy Duty that information which is necessary for the purpose of the Transaction or 
the Transaction Documents. 

Costs and Expenses 

The Originator indemnifies the Issuer against Increased Costs and all costs and expenses rea-
sonably incurred by the Issuer for court proceedings or law suits against Debtors. However, if the 
Originator can prove that such court proceedings or law suits were due to the Credit Risk of the 
respective Debtor, any such expenses or fees shall be reimbursed by the Issuer to the Originator. 

For the avoidance of doubt, any amounts paid by the Originator to the Issuer pursuant to the pre-
ceding paragraph shall not be applied to cover any shortfalls resulting from Credit Risk. 

Indemnification by the Originator 

Without limiting any other rights under the Receivables Purchase Agreement or under applicable 
law, the Originator will indemnify the Issuer for Damages which arise as a result of any of the fol-
lowing: (i) any of the representations and warranties under the Receivables Purchase Agreement 
is incorrect in whole or in part as of the date of the Receivables Purchase Agreement; (ii) any ma-
terial information or report delivered by the Originator to the Issuer in respect of the purchase of 
the Purchased Receivables or a repurchase in accordance with the Receivables Purchase Agree-
ment has been false, incorrect or incomplete in any respect when made or delivered; or (iii) the 
Originator fails in any way to perform its duties or obligations in accordance with the provisions of 
the Receivables Purchase Agreement by not applying the Standard of Care provided that no in-
demnification shall be made (x) to the extent such Damages result from the Issuer not applying the 
Issuer Standard of Care or (y) if a Debtor fails to pay amounts lawfully owed in respect of a Pur-
chased Receivable due to Credit Risk. 

Governing Law 

The Receivables Purchase Agreement shall be governed by the laws of the Federal Republic of 
Germany. 

 

 

The Servicing Agreement 

Appointment of Servicer and Servicer Duties 

The Issuer as purchaser has entered into the Servicing Agreement with the Originator as servicer. 

According to the Servicing Agreement the Issuer appoints the Originator to be the Servicer on its 
behalf to provide the following Services: (i) collect, administer, enforce and recover amounts relat-
ing to the Purchased Receivables including Related Claims and Rights, and do all acts necessarily 
incidental thereto in accordance with the Servicing Agreement and its Credit and Collection Policy 
(in particular administer the Purchased Receivables including Related Claims and Rights in accor-
dance with its Credit and Collection Policy); (ii) exercise the unilateral and other rights (including 
termination rights or waivers) related to the Purchased Receivables including Related Claims and 
Rights in accordance with the Servicing Agreement and its Credit and Collection Policy; (iii) iden-
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tify, set aside and hold in trust (Treuhand) for the Issuer all Collections received and transfer such 
amounts to the Issuer in accordance with the Servicing Agreement; (iv) assist the Issuer in comply-
ing with its obligations under the Transaction Documents to the extent that the obligations refer to 
the Purchased Receivables, including the Related Claims and Rights; (v) in case of the enforce-
ment of a Purchased Receivable inform the Issuer on a regular basis about its steps taken or to be 
taken (to the extent that such steps are material for the result of the enforcement); if the Servicer 
does not comply with a reasonable request from the Issuer (which must be in accordance with the 
Credit and Collection Policy of the Servicer) to initiate enforcement procedures although the Issuer 
has unsuccessfully repeated such request, the Issuer shall be entitled to require that the collection 
of the respective Purchased Receivable shall be made by itself or a Substitute Servicer (if any); 
and (vi) maintain and implement administrative and operating procedures (including, without limita-
tion, an ability to recreate records in the event of its destruction), and keep and maintain, all docu-
ments, books, records and other information reasonably necessary or advisable for the collection 
of all relevant Purchased Receivables (including, without limitation, the originals of the relevant 
Consumer Loan Agreements and records adequate to permit the identification of all Collections of 
and adjustments to each existing relevant Purchased Receivable). 

The Servicer shall (subject to certain limitations) have 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 including Related Claims and 
Rights in accordance with the Credit and Collection Policy. 

Subservicer 

The Servicer is permitted to sub-contract or delegate the Services to a third party, especially for 
terminated Consumer Loan Agreements. 

Collections 

The Servicer has agreed to  

(i) collect, administer, enforce and recover amounts relating to such Purchased Receivables 
including the Related Claims and Rights and do all acts necessarily incidental thereto in 
accordance with Clause 5 of the Servicing Agreement and its Credit and Collection Policy; 
in particular  

(a)  collect any amounts due and payable under a Purchased Receivable by making 
use of the direct debit mandate (Einzugsermächtigung) or the debit order (Ab-
buchungsauftrag) agreed in the relevant Consumer Loan Agreement and pay these 
amounts into a Collection Account;  

(b) pay or cause to be paid any Collections received and cleared (ausgeziffert) by it or 
any other amounts due under a Purchased Receivable received by it on behalf of 
the Issuer into the Operating Account if the rating of the Servicer is 

(x) equal to or above the Required Servicer Level 1 Rating, at the latest 3 
(three) Business Days prior to a Payment Date; or  

(y) below the Required Servicer Level 1 Rating 2 (two) Business Days after the 
day on which the funds are available on any of the Collection Accounts; or  

(z) below the Required Servicer Level 2 Rating or equal to or below the Re-
quired Servicer Level 3 Rating on the day on which the funds are available 
on the Collection Account (taggleich); 

(ii) repay or cause to be repaid to the relevant Debtor any Collections or any other amounts 
due under a Purchased Receivable received by the Servicer on behalf of the Issuer by 
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making use of the direct debit mandate (Einzugsermächtigung), if the payment under the 
direct debit mandate was revoked (widerrufen) by the relevant Debtor (whereby such pay-
ment may constitute a Servicer Revoked Amount Advance).  

At the earlier of (i) the Servicer becoming Insolvent, or (ii) the Servicer's rating being withdrawn or 
reduced below the Required Servicer Level 2 Rating and not later than 15 (fifteen) Business Days 
after receipt of the written request of the Security Trustee (acting on behalf of the Issuer) the Issuer 
identifies a potential Substitute Servicer which is suitable to replace the Servicer and complies with 
the criteria set out in Clause 3.2 of the Servicing Agreement. In such case, the Issuer shall not be 
obliged to enter into any contractual relationship with such Substitute Servicer and, in particular, no 
data relating to the Portfolio shall be transferred to the Substitute Servicer.  

Upon the Servicer becoming Insolvent, the Servicer agrees to without undue delay and not later 
than 15 (fifteen) Business Days after receipt of the written request of the Security Trustee (acting 
on behalf of the Issuer) with respect to all Debtors instruct the Debtors to make all future payments 
due under the relevant Consumer Loan Agreement directly into the Operating Account.  

At the Servicer's rating being withdrawn or reduced below the Commingling Reserve Rating: (i) the 
Servicer will, immediately upon becoming aware thereof, inform the Issuer and the Security Trus-
tee thereof; and (ii) not later than 15 (fifteen) Business Days after receipt of the written request of 
the Security Trustee (acting on behalf of the Issuer) pay the Commingling Risk Reserve Amount 
directly into the Commingling Reserve Account and procure that as long as the rating of the Ser-
vicer is below the Commingling Reserve Rating, the amount standing to the credit of the Commin-
gling Reserve Account will be equal or higher than the Commingling Risk Reserve Amount. 

The sole purpose of the Commingling Risk Reserve Amount is to secure the claim of the Issuer 
against the Servicer pursuant to Clause 5.1.1(ii) (Duties and Powers of the Servicer – Services) of 
the Servicing Agreement. 

Upon the Insolvency of the Servicer the Issuer shall be entitled to transfer any amount due but un-
paid by the Servicer pursuant to Clause 5.1.1(ii) (Duties and Powers of the Servicer – Services) of 
the Servicing Agreement from the Commingling Reserve Account to the Operating Account. The 
Issuer shall transfer any amount subsequently transferred by the Servicer to the Issuer pursuant to 
Clause 5.1.1(ii) (Duties and Powers of the Servicer – Services) of the Servicing Agreement but 
already received by the Issuer in accordance with this Clause to the Commingling Reserve Ac-
count. 

The Issuer shall on any Payment Date repay to the Servicer, (i) the amount standing to the credit 
of the Commingling Reserve Account at any time in full, if (a) the rating of the Servicer is subse-
quently increased above the Commingling Risk Rating; or (b) the Transaction has been terminated 
and all claims arising under Clause 5.1.1(ii) (Duties and Powers of the Servicer – Services) of the 
Servicing Agreement have been satisfied; (ii) any amount in excess of the Commingling Risk Re-
serve Amount; and (iii) any interest accrued on the Commingling Risk Reserve Amount since the 
immediately preceding Payment Date. 

At the Servicer's rating being withdrawn or reduced below the Required Servicer Level 3 Rating 
the Servicer agrees without undue delay and not later than 15 (fifteen) Business Days after receipt 
of the written request of the Security Trustee (acting on behalf of the Issuer) to (a) open the Sec-
ond Collection Account with a bank having at least the Required Rating from the Rating Agency; 
(b) pledge the Second Collection Account to the Security Trustee; and (c) either (x) instruct the 
Debtors to make all future payments due under the relevant Consumer Loan Agreement directly 
into the Second Collection Account, or (y) with respect to Debtors which have not been instructed, 
ensure that all future payments due under the relevant Consumer Loan Agreement are debited 
(eingezogen) directly to the Second Collection Account. 
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Reporting Requirements 

The Servicer shall, if not stated otherwise, with respect to the Purchased Receivables including the 
Related Claims and Rights on each Servicer Reporting Date  

(i) prepare the Servicer Report; 

(ii)  provide the Servicer Report to the Cash Administrator and the Issuer; 

(iii) assist the auditors of the Issuer and provide further information to them upon reasonable 
request; 

(iv) with respect to the Purchased Receivables provide the Data Trustee with an updated De-
coding Key to the extent that changes in respect of the Purchased Receivables require an 
update of the Decoding Key in order to allow for the decoding of the encrypted information 
delivered to the Issuer to the extent necessary to identify the respective assigned Pur-
chased Receivables in accordance with the principles of German property laws (in 
particular in accordance with the so called "sachenrechtlicher Bestimmtheitsgrundsatz"); 
such updated Decoding Key shall replace the then current Decoding Key in its entirety; 
and 

(v) promptly upon becoming aware thereof, notify the Issuer and the Security Trustee in writ-
ing of any condition, event, act, matter or thing which is a breach of any of the representa-
tions, warranties, covenants or undertakings of it under the Servicing Agreement. 

The Servicer intends to delegate the reporting obligations set out above to a third party service 
provider. 

Servicer Revoked Amount Advances 

The Servicer will repay or cause to be repaid to the relevant Debtor any Collections or any other 
amounts due under a Purchased Receivable received by the Servicer on behalf of the Issuer by 
making use of the direct debit mandate (Einzugsermächtigung), if the payment under the direct 
debit mandate was revoked by the relevant Debtor. The Servicer will not charge any fee for the 
provision of such Servicer Revoked Amount Advance. 

The Issuer has undertaken in the Servicing Agreement to repay any such Servicer Revoked A-
mount Advance made by the Servicer on the immediately following Payment Date, subject to avai-
lable funds and pursuant to the applicable Priority of Payments. The Servicer will not charge any 
interest or other margin payment on any Servicer Revoked Amount Advance made. 

Obligations 

In performing its duties under the Servicing Agreement, the Servicer, inter alia, agrees (i) to comply 
in all material respects with the Credit and Collection Policy with respect to each Purchased Re-
ceivable and the related Consumer Loan Agreement, and without the prior written consent of the 
Issuer not to make any change in the Credit and Collection Policy in substance in a way that may 
lead to a deterioration of the performance of the Purchased Receivable or the enforcement of any 
related Consumer Loan Agreement against the Debtor or the operation of the Servicing Agreement 
and (ii) to apply the Standard of Care. 

Servicing Fee 

Irrespective of and in addition to any payment obligation under Clause 13 (Indemnification by the 
Issuer) of the Servicing Agreement, the Issuer has undertaken to pay to the Servicer an annual fee 
for the servicing activities as determined in the Servicing Agreement. 
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Termination 

The Servicer may only terminate the Servicing Agreement for serious cause (wichtiger Grund). 
The Issuer may terminate the appointment of the Servicer under the Servicing Agreement and 
withdraw its respective collection authority and power granted herein, inter alia, if any of the follow-
ing events or circumstances occur with respect to the Servicer: (i) the Servicer becomes Insolvent, 
(ii) the Servicer defaults in respect of the performance or observance of any of its obligations un-
der the Servicing Agreement provided such default is materially prejudicial to the interest of the 
Issuer, (iii) any event occurs which would be materially prejudicial to the interests of the Issuer, (iv) 
any material information provided by the Servicer is materially false, incorrect or misleading, or (v) 
any material adverse change occurs in the financial position or the collection procedures of the 
Servicer. Upon termination of the collection authority of the Servicer, the Issuer is obliged to ap-
point a substitute servicer. 

Indemnification 

Without limiting any other rights under the Servicing Agreement or under applicable law, the Ser-
vicer agrees to indemnify the Issuer and each of its directors and officers for Damages if (i) any of 
its representations and warranties contained in Clause 9 (Representations, Warranties) of the 
Servicing Agreement or undertakings in Clause 5.5 (Duties and Powers of the Servicer – Further 
Undertakings) of the Servicing Agreement is incorrect or not adhered to in whole or in part, (ii) any 
information or report delivered by it has been false or incorrect in any material respect when made 
or deemed to be made or delivered, or (iii) the Servicer fails to perform any of its obligations 
(Pflichten) pursuant to the Servicing Agreement, provided that no indemnification shall be made to 
the extent such Damages result from the Issuer not applying the Issuer Standard of Care. 

Without limiting any other rights under the Servicing Agreement or under applicable law, the Issuer 
shall indemnify the Servicer against Damages which may arise out of or in connection with the per-
formance of its functions and reimburse the Servicer any expenses (Aufwendungen) incurred by 
the Servicer in connection with the Services caused by the Issuer's non compliance with the Issuer 
Standard of Care, provided that no indemnification and no reimbursements shall be made to the 
extent such Damages and/or expenses result from the Servicer not applying the Standard of Care. 

Governing Law 

The Servicing Agreement shall be governed by the laws of the Federal Republic of Germany. 

 

The Data Trust Agreement 

The Issuer, the Originator and the Data Trustee have entered into the Data Trust Agreement. 

In order to ensure compliance with the Data Protection Rules and to prevent the Transaction 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 Issuer appoints the 
Data Trustee to hold the Decoding Key in trust (Treuhand) for the Issuer, which allows for the de-
coding of the encoded information to the extent necessary to identify the respective assigned Pur-
chased Receivables and to only release the confidential data key upon the occurrence of a Data 
Release Event. 

Data Trustee's Rights and Duties 

The Data Trustee shall, inter alia, (a) hold such Decoding Key in safe and secure custody at its 
Frankfurt office, and (b) treat confidentially all information in the relevant Data Trustee File as well 
as all other information delivered to it in connection with the Transaction, in each case, in compli-
ance with the Data Protection Rules. 
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Issuer's Duties 

The Issuer agrees that it may only request delivery of the Decoding Key to it on the occurrence of 
a Data Release Event and only to the extent necessary to provide such Decoding Key to a Substi-
tute Servicer. Upon occurrence of a Data Release Event and receipt of the Decoding Key, the Is-
suer will hold such Decoding Key confidential and in a safe and secure custody and will neither 
itself use the Decoding Key to decrypt the encrypted information nor will it allow any person to gain 
access thereto except for a Substitute Servicer. 

Data Release Event 

Upon the occurrence of a Data Release Event the Security Trustee (as authorised by the Issuer) 
may require in writing the Data Trustee to immediately deliver the Decoding Key to the Substitute 
Servicer provided that such delivery is at the relevant time permitted by applicable Banking Se-
crecy Duties and Data Protection Rules (to the extent applicable). 

Data Release Event means any of the following events: (i) termination of the appointment or resig-
nation by the Servicer under the Servicing Agreement, (ii) the Insolvency of the Servicer, (iii) a re-
lease of the relevant data being necessary for the Issuer (or the Security Trustee after delivery of 
an Enforcement Notice) to pursue legal actions to properly enforce or realise any Purchased Re-
ceivable, provided that the Issuer (or the Security Trustee, as the case may be) will be acting 
through a Substitute Servicer, or (iv) the pursuit of legal actions by the Servicer to enforce, realise 
of preserve the Purchased Receivables or other claims and rights under the underlying Consumer 
Loan Agreement being inadequate. 

Term and Termination 

The Issuer may terminate the appointment of the Data Trustee with regard to some or all of its 
functions upon giving the Data Trustee not less than 90 (ninety) calendar days' prior written notice. 
The Data Trustee may resign from its appointment upon giving the Issuer and the Originator not 
less than 90 (ninety) calendar days' prior written notice, provided that at all times there shall be a 
Data Trustee with the required capacities appointed.  

Any termination under Clause 9 (Term and Termination) of the Data Trust Agreement for any rea-
son other than for serious cause (wichtiger Grund) shall become effective only upon the appoint-
ment by the Issuer of a substitute data trustee, and the giving of prior notice of such appointment 
to the Noteholders in accordance with the Terms and Conditions. 

Fees and Expenses 

As consideration for the performance of the services under the Data Trust Agreement, the Issuer 
shall pay to the Data Trustee the fees, costs and expenses as separately agreed in a side letter 
agreement, plus any value-added or other similar tax imposed by applicable law, subject to avail-
able funds and the applicable Priority of Payments. No failure by the Issuer to pay such fees, costs 
and expenses shall relieve the Data Trustee of its obligations under the Data Trust Agreement. 

Indemnification 

Without limiting any other rights under the Data Trust Agreement or under applicable law, the Data 
Trustee shall indemnify the Issuer and each of its directors and officers for Damages if it fails to 
perform any of its obligations (Pflichten) pursuant to the Data Trust Agreement provided that no 
indemnification shall be made to the extent such Damages result from the Issuer not applying the 
Issuer Standard of Care. The liability of the Data Trustee for consequential damages (Fol-
geschäden) shall be excluded, except if such damages are caused by the Data Trustee's wilful 
misconduct (Vorsatz) or gross negligence (grobe Fahrlässigkeit).Without limiting any other rights 
under the Data Trust Agreement or under applicable law, the Issuer shall indemnify the Data Trus-
tee for Damages which may arise out of or in connection with its appointment and/or the perform-



 

 
90 

ance of its functions caused by the Issuer's non compliance with the Issuer Standard of Care, pro-
vided that no indemnification shall be made to the extent such Damages result from the Data Trus-
tee not applying the Standard of Care. 

Governing Law 

The Data Trust Agreement shall be governed by the laws of the Federal Republic of Germany. 

 

The Interest Rate Swap 

Interest Rate Swap  

The Issuer shall enter into a fixed-to-floating Interest Rate Swap with the Interest Rate Swap 
Counterparty, in order to mitigate the mismatch in interest rates resulting from the fixed interest 
rate received on the Portfolio and the floating interest rate payable under the Listed Notes. Under 
the Interest Rate Swap, the Issuer will pay the Interest Rate Swap Counterparty an amount calcu-
lated by reference to, inter alia, an agreed fixed rate. In return, the Issuer will receive an amount 
calculated by reference to, inter alia, one-month EURIBOR.  

The initial notional amount of the Interest Rate Swap will be EUR 997,100,000, which equals the 
initial outstanding aggregate Note Principal Amount of the Listed Notes. Following the initial Inter-
est Accrual Period, the notional amount of the Interest Rate Swap for each month will be reduced 
to (a) the aggregate outstanding Note Principal Amount in relation to the Listed Notes minus (b) 
the debit principal recorded on the Principal Deficiency Ledger (including any Principal Deficiency 
Sub-Ledger), in each case as of the Payment Date as of which the notional amount of the Interest 
Rate Swap is being determined. 

Under the terms of the Interest Rate Swap, the Interest Rate Swap Counterparty will be obliged to 
make payments without any withholding or deduction for or on account of any tax unless such 
withholding or deduction is required by applicable law (as modified by the practice of any relevant 
governmental tax authority). The Interest Rate Swap Counterparty will and the Issuer will not be 
obliged to pay any additional amounts to the other party in respect of amounts which it is so re-
quired to withhold or deduct. The Interest Rate Swap Counterparty’s gross-up obligation is subject 
to the usual condition that there are no tax related misrepresentations or breaches of undertakings 
by the Issuer. 

Credit Support 

Subject to certain rating events, the Interest Rate Swap Counterparty will be obliged to provide 
credit support (i) in the form of EUR cash and/or (ii) if the Issuer has opened an Interest Rate 
Swap Collateral Securities Account, in the form of eligible securities under a Credit Support Annex 
in order to secure its obligations under the Interest Rate Swap. The value of the Credit Support is 
calculated using the valuation percentages approved by the Rating Agency. 

Tax Event 

The Interest Rate Swap will provide, however, that if due to any change in tax law, either party will, 
or there is a substantial likelihood that it will, on the next Payment Date, be required to pay addi-
tional amounts in respect of tax under the applicable Interest Rate Swap, or will, or there is a sub-
stantial likelihood that it will, receive payment from the other party from which an amount is re-
quired to be deducted or withheld for or on account of tax (a "Tax Event"), the relevant party will be 
required to use its reasonable endeavours to transfer its rights and obligations to another of its of-
fices, branches or affiliates to avoid the relevant Tax Event. If no such transfer can be effected, the 
relevant Interest Rate Swap may be terminated (a "Tax Termination Event").  
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Interest Rate Swap Counterparty Downgrade Event 

Pursuant to the terms of the Interest Rate Swap, in the event that the relevant ratings of the Inter-
est Rate Swap Counterparty and, if applicable any credit support provider of the Interest Rate 
Swap Counterparty are downgraded by a Rating Agency below the ratings specified in the Interest 
Rate Swap for the Interest Rate Swap Counterparty and, if applicable any credit support provider 
of the Interest Rate Swap Counterparty and, as a result of the downgrade (an "Interest Rate 
Swap Counterparty Ratings Downgrade "), the Interest Rate Swap Counterparty will, in accor-
dance with the Interest Rate Swap and the Credit Support Annex, be required to take certain re-
medial measures which may include providing collateral for its obligations under the Interest Rate 
Swap, arranging for its obligations under the Interest Rate Swap to be transferred to an entity with 
the ratings required as specified in the Interest Rate Swap, procuring another entity with ratings 
required as specified in the Interest Rate Swap to become co-obligor or guarantor in respect of its 
obligations under the Interest Rate Swap, or taking such other action as may be required under 
the Interest Rate Swap. 

Failure by the Interest Rate Swap Counterparty to take one of the actions above will constitute an 
additional termination event or, in certain circumstances, an event of default, in respect of the In-
terest Rate Swap (each an "IRS Downgrade Early Termination Event") and the Interest Rate Swap 
may be terminated by the Issuer. 

Interest Rate Swap Early Hedge Termination Event 

The Interest Rate Swap will terminate on the termination date specified in the relevant confirma-
tion, unless it terminates earlier, due to the occurrence of an Interest Rate Swap Early Hedge Ter-
mination Event. 

The Interest Rate Swap may be terminated early following an Event of Default or Termination 
Event (each as defined in the Interest Rate Swap and each an "Interest Rate Swap Early Hedge 
Termination Event"), including inter alia: 

(a) at the option of one party, if there is (following a notice and the expiry of applicable grace 
periods) a failure by the other party to pay any amount due and payable under the relevant 
Interest Rate Swap; 

(b) at the option of the Issuer, if the Interest Rate Swap Counterparty materially breaches any 
representation in the Interest Rate Swap; 

(c) at the option of the Issuer, upon the insolvency or the merger of the Interest Rate Swap 
Counterparty without its obligations being assumed by another party or changes in law re-
sulting in it becoming illegal for one party to perform its obligations under the relevant In-
terest Rate Swap; 

(d) at the option of the Issuer, following the occurrence of an IRS Downgrade Early Termina-
tion Event; 

(e) at the option of each party, following the occurrence of a Tax Termination Event; and 

(f) if the Listed Notes are redeemed in whole prior to their respective stated maturity date. 

In the event of a termination the Issuer is obliged to ensure that an Interest Rate Swap Counter-
party is appointed at all times in accordance with the terms of the Interest Rate Swap. 

The Interest Rate Swap Counterparty is obliged only to make payments under the Interest Rate 
Swap to the extent that the Issuer makes the corresponding payments thereunder. 

Upon the occurrence of an Interest Rate Swap Early Hedge Termination Event, the Issuer or the 
Interest Rate Swap Counterparty, as the case may be, may be liable to make a termination pay-
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ment (based on the mark-to-market valuation of the Interest Rate Swap in accordance with the 
terms thereof) to the other. 

Transfer by the Interest Rate Swap Counterparty 

The Interest Rate Swap Counterparty may, at its own discretion and at its own expense, transfer 
its rights and obligations under the Interest Rate Swap to any third party provided that amongst 
other things, if the transferee is domiciled in a different jurisdiction from both the Interest Rate 
Swap Counterparty and the Issuer, the Rating Agency confirms in writing that such transfer would 
not cause a downgrading of the then current ratings of the Senior Notes. 

Governing Law 

The Interest Rate Swap will be governed by English law. 

 

The Agency Agreement 

The Issuer has entered into the Agency Agreement with the Principal Paying Agent. The Issuer 
appoints the Principal Paying Agent to make payments of interest and principal under the Notes 
and to make certain calculations, determinations and authentications. 

Payments 

The Issuer shall on each date on which any payment in respect of the Notes becomes due and 
payable transfer or cause to be transferred to the Principal Paying Agent via the TARGET system 
such amount in Euro as required for the purposes of such payment in respect of the Notes. The 
Issuer will ensure that, on the Business Day prior to the day on which any payment in respect of 
the Notes becomes due and payable, the Principal Paying Agent shall be notified of the amounts 
due and payable on such date and procure that the Principal Paying Agent, 1 (one) Business Day 
prior to the day on which any payment in respect of the Notes becomes due and payable, receives 
a confirmation by the the Cash Administrator on behalf of the Account Bank confirming the irrevo-
cable payment instruction of the Issuer to the Account Bank relating to such payment. 

Calculations 

The Principal Paying Agent shall (i) make such calculations and determinations assigned to it in 
accordance with Sections 4 (Payments) and 5 (Payments of Interest) of the Terms and Conditions; 
(ii) complete (if necessary) the Investor Report provided to it by the Cash Administrator and (iii) 
give notice of the calculations and determinations set forth under (i) as set out in the Terms and 
Conditions. For the avoidance of doubt, if the Cash Administrator has not forwarded the Investor 
Report and the Listed Notes and the Liquidity Reserve Notes do not redeem in accordance with 
Section 7.1.2 and 7.2.2 of the Terms and Conditions, the Principal Paying Agent shall nonetheless 
perform the calculations and determinations set out in this Clause on the basis of the last available 
Investor Report. 

Duties of the Principal Paying Agent 

The Principal Paying Agent shall, in accordance with the Terms and Conditions and the Agency 
Agreement, inter alia, (i) cause to be delivered any replacement Global Notes, (ii) cancel all Global 
Notes which are redeemed, exchanged or replaced, and (iii) destroy all cancelled Global Notes. 

Further, the Principal Paying Agent shall keep a full and complete record of all Notes and their re-
demption, exchange, cancellation and replacement of lost, stolen, damaged or destroyed Global 
Notes. 
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Indemnification 

Without limiting any other rights under the Agency Agreement or under applicable law, the Princi-
pal Paying Agent agrees to indemnify the Issuer and each of its directors and officers for Damages 
if it fails to perform any of its obligations (Pflichten) pursuant to the Agency Agreement provided 
that no indemnification shall be made to the extent such Damages result from the Issuer not apply-
ing the Issuer Standard of Care. The liability of the Principal Paying Agent for consequential dam-
ages (Folgeschäden) shall be excluded, except if such damages are caused by the Principal 
Paying Agent's wilful misconduct (Vorsatz) or gross negligence (grobe Fahrlässigkeit). 

Without limiting any other rights under the Agency Agreement or under applicable law the Issuer 
shall indemnify the Principal Paying Agent against Damages which may arise out of or in connec-
tion with its appointment and/or the performance of its functions caused by the Issuer's non 
compliance with the Issuer Standard of Care, provided that no indemnification shall be made to the 
extent such Damages result from the Principal Paying not applying the Standard of Care. 

Termination and Changes in Principal Paying Agent 

The Issuer may terminate the appointment of the Principal Paying Agent with regard to some or all 
of its functions upon giving the Principal Paying Agent not less than 30 (thirty) calendar days' prior 
written notice. The Principal Paying Agent may at any time resign from its office by giving the Is-
suer and the Originator not less than 30 (thirty) calendar days' prior written notice, provided that at 
all times there shall be a Principal Paying Agent with the required capacities appointed. 

If the rating of the Principal Paying Agent by the Rating Agency is withdrawn or falls below the Re-
quired Rating, the Issuer shall within 30 (thirty) calendar days upon becoming aware thereof termi-
nate the appointment of the Principal Paying Agent by giving not less than 5 (five) calendar days' 
prior notice to the Principal Paying Agent and appoint another bank or financial institution as Prin-
cipal Paying Agent, provided that (a) such successor principal paying agent shall be rated by the 
Rating Agency and (b) the relevant rating satisfies the Required Rating. 

Any termination or resignation under Clause 10 (Term and Termination) of the Agency Agreement 
for any reason other than for serious cause (wichtiger Grund) shall become effective only upon the 
appointment by the Issuer of one or more, as the case may be, banks or financial institutions in the 
required capacity and the giving of prior notice of such appointment to the Noteholders in accor-
dance with the Terms and Conditions.  

If the Issuer fails to appoint a successor principal paying agent within 20 (twenty) calendar days 
after receipt of the resignation notice given by the Principal Paying Agent or delivery of a termina-
tion notice by the Issuer, then the resigning Principal Paying Agent may appoint such successor 
principal paying agent in the name and for the account of the Issuer and acceptable to the Issuer 
and the Security Trustee (such acceptance not unreasonably withheld) by giving prior notice of 
such appointment to the Issuer, the Security Trustee and the Noteholders in accordance with the 
Terms and Conditions. 

Fees, Costs and Expenses 

The Issuer shall pay to the Principal Paying Agent such fees, costs and expenses as have been 
separately agreed between the Issuer and the Principal Paying Agent from time to time in respect 
of the services of the Principal Paying Agent. 

Governing Law 

The Agency Agreement will be governed by the laws of the Federal Republic of Germany. 

 

The Book-Entry Registration Agreement 
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The Issuer has entered into the Book-Entry Registration Agreement with Clearstream, Frankfurt. 
Under the Book-Entry Registration Agreement, Clearstream, Frankfurt has agreed to keep the 
Global Notes in custody for the holders of co-ownership interests in the Notes until all obligations 
of the Issuer under the Notes have been satisfied. 

 

The Account Bank and Cash Administration Agreement 

Maintenance of Transaction Accounts 

If the rating of the Account Bank by the Rating Agency is withdrawn or falls below the Required 
Rating, the Issuer is required within 30 calendar days to (i) open the new Transaction Accounts 
with another account bank having at least the Required Rating; (ii) close the old Transaction Ac-
counts with the old Account Bank; and (iii) transfer any amounts standing to the credit of the closed 
Transaction Accounts to the new Transaction Accounts. The Account Bank shall, if the rating of the 
Account Bank by any of the Rating Agency is withdrawn or falls below the Required Rating, give 
notice thereof to the other Parties, the Servicer and the Security Trustee. The old Account Bank 
shall assist the Issuer in satisfying (i) to (iii) in accordance with the Trust Agreement. The Cash 
Administrator shall assist the Issuer in satisfying (iii) in accordance with the Trust Agreement. 

Services provided by the Cash Administrator 

Pursuant to the Account Bank and Cash Administration Agreement among the Issuer, the Account 
Bank and the Cash Administrator, the Issuer has appointed the Cash Administrator to provide, inter 
alia, provide the following services: 

− prior to the receipt of an Enforcement Notice:  

(i) calculate the amount to be disbursed on each Payment Date pursuant to the appli-
cable Priority of Payments and arrange for all payments (including payments in re-
spect of the Notes) due and payable by the Issuer under a Transaction Document 
to be made from the Transaction Accounts and applied in accordance with the ap-
plicable Priority of Payments (whereby payments in respect of the Notes will be 
made in accordance with the Terms and Conditions and the Agency Agreement via 
the Principal Paying Agent) including any transfers between the Transaction Ac-
counts in accordance with the Transaction Documents;  

(ii) give directions to the Account Bank in respect of payments to be made from the 
Transaction Accounts in accordance with and subject to the Account Bank and 
Cash Administration Agreement, the Mandates and the applicable Priority of Pay-
ments in order to ensure that such payments are made on the relevant Payment 
Date or any other required date pursuant to the Transaction Documents (whereby 
payments in respect of the Notes will be made in accordance with the Terms and 
Conditions and the Agency Agreement via the Principal Paying Agent);  

(iii) manage and monitor to the extent possible each of the Transaction Accounts and 
direct the Account Bank in respect of payments into the Transaction Accounts in 
accordance with the Transaction Documents, in particular arrange for all payments 
due and payable to the Issuer, if any, by any party to a Transaction Document to be 
made to the Transaction Accounts in accordance with the relevant Transaction Do-
cument;  

(iv) give directions (on behalf of the Issuer) to the Account Bank regarding the Set-Off 
Risk Reserve Account and the Interest Rate Swap Collateral Account in respect of 
(x) payments to be made from the Set-Off Risk Reserve Account or (y) payments or 
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deliveries to be made from the Interest Rate Swap Collateral Account, in each case 
in accordance with and subject to the Transaction Documents and the Mandates; 

(v) arrange for all amounts to be credited and debited to the Principal Deficiency Led-
ger in accordance with the Transaction Documents;  

(vi) upon the duly signed instructions of the Issuer invest any amounts credited to the 
Liquidity Reserve Account in Permitted Investments or dispose of Permitted In-
vestments;  

(vii) notify the Issuer and the Account Bank of Permitted Investments made in accor-
dance with (vi); 

(viii) provide information in relation to the Cash Administration Services and the Trans-
action Accounts to the Corporate Administrator, the auditors and/or the directors of 
the Issuer, promptly upon its request to enable the Corporate Administrator to per-
form its obligations under the Corporate Administration Agreement; and 

(ix) assist the Corporate Administrator as necessary. 

− Upon the receipt of an Enforcement Notice, the Cash Administrator shall act solely in ac-
cordance with the instructions of the Security Trustee and shall, in particular, assist the 
Servicer, on the request of the Security Trustee, as necessary in the crediting of Collec-
tions to the Trust Account. 

− Further, the Cash Administrator shall on each Determination Date, inter alia, (i) calculate 
the Issuer Receipts; (ii) determine the relevant amounts due and payable to each payee in 
accordance with the applicable Priority of Payments; and (iii) determine if the Pro-Rata Test 
has been met. 

Calculations 

The Cash Administrator shall make such calculations and determinations as required pursuant to 
the Terms and Conditions and shall deliver such calculations and determinations to the Principal 
Paying Agent on the Relevant Determination Date.  

Delegation by the Cash Administrator 

The Cash Administrator shall only be permitted to transfer, sub-contract or delegate the Cash Ad-
ministration Services to a third party with the prior written consent of the Issuer provided that, in 
particular, such consent shall not be required in the case of any sub-contract or delegation to any 
subsidiary of the Cash Administrator. Notwithstanding any sub-agency, sub-contract or delegation 
of the performance of the Cash Administration Services by the Cash Administrator the Cash Ad-
ministrator shall thereby not be released or discharged from any liability under the Account Bank 
and Cash Administration Agreement and shall remain responsible for the performance of the Cash 
Administration Services. 

Payments and Accounts 

The Cash Administrator may draw amounts from the Transaction Accounts on each Business Day 
for the purpose of making payments in accordance with the applicable Priority of Payments pursu-
ant to the Transaction Documents. 

The Cash Administrator may make payments for Administrative Expenses in accordance with the 
applicable Priority of Payments only if it has been notified about the payment to be made 10 (ten) 
Business Days prior to the Payment Date. 
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Covenants of the Cash Administrator 

The Cash Administrator covenants with the Issuer that it will apply the Standard of Care. 

(i) Termination of Appointment of the Cash Administrator  

The Issuer may terminate the appointment of the Cash Administrator with regard to some or all of 
its functions with the prior written consent of the Security Trustee upon giving the Cash Administra-
tor not less than 3 (three) months' prior written notice.  

The Cash Administrator may, at any time, cease to provide the Cash Administration Services on 
giving not less than 3 (three) months' prior written notice thereof to the Issuer and the Account 
Bank without assigning any reason therefore and without being responsible for any costs occa-
sioned by such cessation. In such case, any upfront premium received by the Cash Administrator 
according to Clause 19 (Fees, Costs and Expenses of the Cash Administrator) of the Account 
Bank and Cash Administration Agreement has to be repaid pro rata temporis.  

The Cash Administrator shall not cease to provide the Cash Administration Services unless and 
until the Issuer has appointed a successor cash administrator and the resigning Cash Administra-
tor has delivered any records and documents in relation to its appointment as Cash Administrator 
which are in its possession to the successor cash administrator. 

If the Issuer fails to appoint a successor cash administrator within 30 (thirty) Business Days after 
receipt of the resignation notice given by the Cash Administrator or delivery of a termination notice 
by the Issuer, then the resigning Cash Administrator may appoint such successor cash administra-
tor in the name and for the account of the Issuer and acceptable to the Issuer and the Security 
Trustee (such acceptance not unreasonably withheld) by giving at least 30 (thirty) calendar days 
prior notice of such appointment to the Issuer, the Security Trustee and the Account Bank in ac-
cordance with the Account Bank and Cash Administration Agreement. 

The right for termination for serious cause (wichtiger Grund) shall remain unaffected. 

Fees, Costs and Expenses 

As consideration for the performance of the Cash Administration Services under the Account Bank 
and Cash Administration Agreement, the Issuer shall pay to the Cash Administrator the fees, costs 
and expenses as separately agreed in a side letter agreement, plus any value-added or other simi-
lar tax imposed by applicable law, subject to available funds and the applicable Priority of Pay-
ments. No failure by the Company to pay such fees, costs and expenses shall relieve the Cash 
Administrator of its obligations under the Account Bank and Cash Administration Agreement. In 
case of the termination of the appointment of or a resignation by the Cash Administrator, any up-
front annual premium received by the Cash Administrator has to be repaid pro rata temporis. 

Indemnification  

Without limiting any other rights under the Account Bank and Cash Administration Agreement or 
under applicable law, the Cash Administrator agrees to indemnify the Issuer and each of its direc-
tors and officers for Damages if the Cash Administrator fails to perform any of its obligations 
(Pflichten) pursuant to the Account Bank and Cash Administration Agreement provided that no in-
demnification shall be made to the extent such Damages result from the Issuer not applying the 
Issuer Standard of Care. 

The liability of the Cash Administrator for consequential damages (Folgeschäden) shall be ex-
cluded, except if such consequential damages are caused by the Cash Administrator's wilful mis-
conduct (Vorsatz) or gross negligence (grobe Fahrlässigkeit). 

Without limiting any other rights under the Account Bank and Cash Administration Agreement or 
under applicable law, the Account Bank agrees to indemnify the Issuer and each of its directors 
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and officers for Damages if the Account Bank fails to perform any of its obligations (Pflichten) pur-
suant to the Account Bank and Cash Administration Agreement provided that no indemnification 
shall be made to the extent such Damages result from the Issuer not applying the Issuer Standard 
of Care. The liability of the Account Bank for consequential damages (Folgeschäden) shall be ex-
cluded, except if such consequential damages are caused by the Account Bank's wilful misconduct 
(Vorsatz) or gross negligence (grobe Fahrlässigkeit). 

Without limiting any other rights under the Account Bank and Cash Administration Agreement or 
under applicable law, the Issuer shall indemnify each of the Account Bank and the Cash Adminis-
trator against Damages which may arise out of or in connection the performance of its functions 
caused by the Issuer's non compliance with the Issuer Standard of Care, provided that no indemni-
fication shall be made to the extent such Damages result from the Account Bank or the Cash Ad-
ministrator, as applicable, not applying the Standard of Care. 

Governing Law 

The Account Bank and Cash Administration Agreement will be governed by the laws of the Federal 
Republic of Germany. 
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DESCRIPTION OF THE PORTFOLIO 

1 Summary of the key terms of the Purchased Receivables 

The following text summarises the key terms of the Purchased Receivables and the related 
Consumer Loan Agreements. 

The Purchased Receivables are receivables under consumer loan agreements (Ver-
braucherkreditverträgen) entered into between Deutsche Postbank AG and certain clients 
of Deutsche Postbank AG. The agreements are governed by German law and are denomi-
nated in EUR. The consumer loan agreements constitute unconditional, unsubordinated 
and unsecured payment obligations of each debtor. Loan agreements are based on a 
standardized set of documentation, providing the possibility to include one or more guaran-
tors. 

2 Description of the portfolio 

The portfolio consists of Purchased Receivables arising under the Consumer Loan Agree-
ments and the Related Claims and Rights, originated by the Originator pursuant to the 
Credit and Collection Policy. 

3 Information Tables Regarding the Portfolio 

Please note that the Cut-Off Date to which the desc ription of the Portfolio refers is 
different from the Date of Economic Transfer of the  Portfolio. The Portfolio has 
changed since the Cut-Off Date, inter alia , due to repayments. 

The information set out below does not mirror the d evelopments and changes in the 
Portfolio between the Cut-Off Date and the Date of Economic Transfer.
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3.1 Current Principal Balance 

Cut off date: 28/02/2009                

Current Principal Balance (EUR) Number of 
loans 

Number of 
loans Distri-

bution 

Initial Principal 
Outstanding 

(EUR) 

Initial Princi-
pal Distribu-

tion 

Current Princi-
pal (EUR) 

Current 
Principal 

Distribution 

Average Initial 
Principal Out-

standing 
(EUR) 

Average Cur-
rent Principal 

Balance 
(EUR) 

Weighted 
average Ori-
ginal Maturity 

(months) 

Weighted 
average 
Residual 
Maturity 
(months) 

Weighted 
average 

Seasoning 
(months) 

Weighted 
average 
Interest 

Rate (%) 

0 <= x < 2.000 800 1,0% 4.103.391 0,3% 1.165.337 0,1% 5.129 1.457 23,8 8,2 15,5 6,83 

2.000 <= x < 4.000 5.957 7,5% 29.454.762 2,5% 19.442.466 1,9% 4.945 3.264 42,1 29,9 12,1 6,99 

4.000 <= x < 6.000 14.136 17,8% 84.018.367 7,1% 69.771.153 6,7% 5.944 4.936 58,2 49,2 9,0 6,51 

6.000 <= x < 8.000 9.709 12,2% 80.649.712 6,8% 67.825.980 6,5% 8.307 6.986 63,6 54,0 9,6 6,32 

8.000 <= x <  10.000 9.779 12,3% 102.116.694 8,6% 88.360.934 8,5% 10.442 9.036 67,7 58,3 9,4 6,23 

10.000 <= x <  12.000 6.607 8,3% 83.385.453 7,0% 72.511.202 7,0% 12.621 10.975 70,8 61,3 9,5 6,26 

12.000 <= x <  14.000 5.659 7,1% 84.225.213 7,1% 73.542.292 7,1% 14.883 12.996 72,4 62,6 9,8 6,15 

14.000 <= x <  16.000 4.687 5,9% 78.481.633 6,6% 69.794.508 6,7% 16.745 14.891 74,3 65,5 8,8 6,31 

16.000 <= x <  18.000 3.649 4,6% 70.266.872 5,9% 61.954.085 6,0% 19.256 16.978 75,5 65,7 9,8 6,18 

18.000 <= x <  20.000 3.486 4,4% 73.649.691 6,2% 66.115.175 6,4% 21.127 18.966 75,9 67,3 8,6 6,24 

20.000 <= x <  22.000 2.361 3,0% 55.641.643 4,7% 49.505.002 4,8% 23.567 20.968 77,6 68,1 9,4 6,28 

22.000 <= x <  24.000 2.277 2,9% 58.277.405 4,9% 52.301.408 5,0% 25.594 22.969 78,6 69,5 9,1 6,20 

24.000 <= x <  26.000 1.883 2,4% 52.061.103 4,4% 46.924.930 4,5% 27.648 24.920 78,9 70,1 8,9 6,29 

26.000 <= x <  28.000 1.390 1,7% 41.631.460 3,5% 37.521.459 3,6% 29.951 26.994 79,3 70,3 9,0 6,17 

28.000 <= x <  30.000 1.313 1,7% 41.843.555 3,5% 38.040.599 3,7% 31.869 28.972 79,5 71,3 8,2 6,30 

30.000 <= x <  35.000 2.143 2,7% 76.660.285 6,5% 69.421.907 6,7% 35.772 32.395 80,2 71,6 8,6 6,36 

35.000 <= x <  40.000 1.393 1,8% 57.127.812 4,8% 51.905.322 5,0% 41.011 37.262 80,6 72,1 8,5 6,33 

40.000 <= x <  45.000 993 1,2% 46.780.677 3,9% 42.168.339 4,1% 47.110 42.466 81,1 71,9 9,1 6,20 

45.000 <= x   1.243 0 65.001.904 0 60.488.461 0 52.294 48.663 82,2 75,4 6,8 6,33 

   Total   79.465 100,0% 1.185.377.633 100,0% 1.038.760.559 100,0% 14.917 13.072 73,5 64,4 9,1 6,29 

               

Minimum Current Principal Balance = 520           

Maximum Current Principal Balance = 61.155           

Weighted Average Current Principal Balance = 13.072           
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3.2 Insurance Coverage 

Cut off date: 28/02/2009                 

Insurance Coverage Number 
of loans 

Number 
of loans 
Distribu-

tion 

Initial Princi-
pal Outstan-

ding 
(EUR) 

Initial 
Principal 
Distribu-

tion 

Current Prin-
cipal (EUR) 

Current 
Principal 

Distribution 

Average 
Initial Prin-
cipal Out-
standing 
(EUR) 

Average 
Current 
Principal 
Balance 
(EUR) 

Weighted 
average 
Original 
Maturity 
(months) 

Weighted 
average 
Residual 
Maturity 
(months) 

Weighted 
average 

Seasoning 
(months) 

Weighted 
average 
Interest 

Rate (%) 

  loans benefiting from Death-Insurance only   20.153 25,4% 309.675.789 26,1% 271.469.990 26,1% 15.366 13.470 74,6 65,4 9,2 6,63 

  loans benefiting from Death- and Disability-Insurance   7.439 9,4% 114.027.482 9,6% 99.819.523 9,6% 15.328 13.418 75,0 65,7 9,3 6,52 

  loans benefiting from Death-/Unemployment- and Disability-Insurance   7.322 9,2% 105.438.914 8,9% 93.789.249 9,0% 14.400 12.809 75,0 66,4 8,6 6,39 

  loans without Insurance   44.551 56,1% 656.235.448 55,4% 573.681.797 55,2% 14.730 12.877 72,5 63,4 9,0 6,07 

  Total   79.465 100,0% 1.185.377.633 100,0% 1.038.760.559 100,0% 14.917 13.072 73,5 64,4 9,1 6,29 

  

3.3 Seasoning 

Cut off date: 28/02/2009               

Seasoning Number of 
loans 

Number of 
loans Distri-

bution 

Initial Principal 
Outstanding 

(EUR) 

Initial Princi-
pal Distribu-

tion 

Current Princi-
pal (EUR) 

Current 
Principal 

Distribution 

Average Initial 
Principal Out-

standing 
(EUR) 

Average Cur-
rent Principal 

Balance 
(EUR) 

Weighted 
average Ori-
ginal Maturity 

(months) 

Weighted 
average 
Residual 
Maturity 
(months) 

Weighted 
average 

Seasoning 
(months) 

Weighted 
average 
Interest 

Rate (%) 

0 <= x < 3 4.624 5,8% 68.863.198 5,8% 67.060.755 6,5% 14.893 14.503 71,4 69,4 2,0 6,93 

3 <= x < 6 16.771 21,1% 243.736.810 20,6% 230.544.418 22,2% 14.533 13.747 71,5 67,4 4,1 6,70 

6 <= x < 9 16.838 21,2% 258.537.055 21,8% 235.808.801 22,7% 15.354 14.005 74,4 67,4 7,0 6,14 

9 <=x < 12 13.276 16,7% 207.416.560 17,5% 181.492.301 17,5% 15.623 13.671 75,2 65,2 10,0 6,06 

12 <= x < 15 10.547 13,3% 164.403.995 13,9% 137.477.810 13,2% 15.588 13.035 74,8 62,0 12,9 6,01 

15 <= x < 18 11.309 14,2% 165.331.261 13,9% 130.114.134 12,5% 14.619 11.505 73,7 57,8 16,0 6,11 

18 <= x < 21 6.100 7,7% 77.088.753 6,5% 56.262.338 5,4% 12.638 9.223 71,4 53,0 18,4 6,31 

   Total   79.465 100,0% 1.185.377.633 100,0% 1.038.760.559 100,0% 14.917 13.072 73,5 64,4 9,1 6,29 

               

Minimum Seasoning =     2,0           

Maximum Seasoning =     20,0           

Weighted Average Seasoning =   9,1           
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3.4 Stratification by Initial Principal Balance 

Cut off date: 28/02/2009                

Initial Principal Balance (EUR) Number of 
loans 

Number of loans 
Distribution 

Initial Principal 
Outstanding 

(EUR) 

Initial Princi-
pal Distribu-

tion 

Current Princi-
pal (EUR) 

Current 
Principal 

Distribution 

Average Initial 
Principal Out-

standing 
(EUR) 

Average Cur-
rent Principal 

Balance 
(EUR) 

Weighted 
average Ori-
ginal Maturity 

(months) 

Weighted 
average 
Residual 
Maturity 
(months) 

Weighted 
average 

Seasoning 
(months) 

Weighted 
average 
Interest 

Rate (%) 

2.000 <= x < 4.000 1.129 1,4% 4.074.198 0,3% 3.043.950 0,3% 3.609 2.696 45,0 36,3 8,8 7,87 

4.000 <= x < 6.000 13.157 16,6% 67.294.710 5,7% 54.282.037 5,2% 5.115 4.126 55,4 46,7 8,7 6,71 

6.000 <= x < 8.000 9.992 12,6% 68.605.764 5,8% 57.312.687 5,5% 6.866 5.736 61,8 52,9 8,9 6,41 

8.000 <= x <  10.000 6.849 8,6% 60.054.442 5,1% 51.293.007 4,9% 8.768 7.489 66,1 57,1 9,0 6,40 

10.000 <= x <  12.000 10.402 13,1% 110.740.956 9,3% 94.758.738 9,1% 10.646 9.110 67,4 58,1 9,3 6,26 

12.000 <= x <  14.000 5.732 7,2% 73.722.539 6,2% 64.187.998 6,2% 12.862 11.198 71,0 61,8 9,2 6,25 

14.000 <= x <  16.000 6.180 7,8% 93.325.121 7,9% 81.230.642 7,8% 15.101 13.144 71,9 62,4 9,5 6,18 

16.000 <= x <  18.000 3.788 4,8% 64.297.933 5,4% 56.783.308 5,5% 16.974 14.990 74,9 65,6 9,3 6,30 

18.000 <= x <  20.000 2.560 3,2% 48.333.333 4,1% 42.859.390 4,1% 18.880 16.742 75,5 66,5 9,0 6,35 

20.000 <= x <  22.000 4.150 5,2% 86.093.400 7,3% 76.056.654 7,3% 20.745 18.327 75,0 65,7 9,2 6,14 

22.000 <= x <  24.000 2.177 2,7% 50.044.421 4,2% 44.567.427 4,3% 22.988 20.472 77,3 68,2 9,1 6,34 

24.000 <= x <  26.000 2.530 3,2% 63.753.230 5,4% 56.751.490 5,5% 25.199 22.431 77,0 67,9 9,1 6,13 

26.000 <= x <  28.000 1.538 1,9% 41.397.846 3,5% 36.991.736 3,6% 26.917 24.052 79,0 69,7 9,3 6,35 

28.000 <= x <  30.000 1.171 1,5% 33.810.160 2,9% 30.423.142 2,9% 28.873 25.980 79,8 70,9 8,9 6,24 

30.000 <= x <  35.000 3.008 3,8% 95.914.325 8,1% 85.860.596 8,3% 31.886 28.544 79,0 69,9 9,0 6,22 

35.000 <= x <  40.000 1.742 2,2% 64.513.163 5,4% 58.303.333 5,6% 37.034 33.469 80,0 71,3 8,7 6,35 

40.000 <= x <  45.000 1.271 1,6% 53.375.677 4,5% 48.098.862 4,6% 41.995 37.843 80,5 71,5 9,0 6,30 

45.000 <= x   2.089 2,6% 106.026.414 8,9% 95.955.562 9,2% 50.755 45.934 81,2 72,7 8,5 6,19 

   Total   79.465 100,0% 1.185.377.633 100,0% 1.038.760.559 100,0% 14.917 13.072 73,5 64,4 9,1 6,29 

               

Minimum Initial Principal Balance =   3.162           

Maximum Initial Principal Balance = 66.980           

Weighted Average Initial Principal Balance = 14.917           
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3.5 Stratification by Contract Type 

Cut off date: 28/02/2009           

Contract Type Number of 
loans 

Number of lo-
ans Distribution 

Initial Principal 
Outstanding 

(EUR) 

Initial Principal 
Distribution 

Current Princi-
pal (EUR) 

Current Principal 
Distribution 

  DSL   6.243 7,9% 107.796.723 9,1% 95.724.654 9,2% 

  Rate   73.222 92,1% 1.077.580.910 90,9% 943.035.905 90,8% 

  Total   79.465 100,0% 1.185.377.633 100,0% 1.038.760.559 100,0% 

  

3.6 Contract Type Analysis 

Cut off date: 28/02/2009            

Contract Type 

Average 
Initial Princi-

pal Out-
standing 
(EUR) 

Average 
Current 
Principal 
Balance 
(EUR) 

Weighted 
average 
Original 
Maturity 
(months) 

Weighted 
average 
Residual 
Maturity 
(months) 

Weighted 
average 

Seasoning 
(months) 

Weighted 
average 
Interest 

Rate (%) 

Maximum 
Initial 

Principal 
Balance 
(EUR) 

Maximum 
Current 
Principal 
Balance 
(EUR) 

Insured Current 
Principal Balance 
as Percentage of 

Contract Type 
Total Current Prin-

cipal Balance 

  DSL   17.267 15.333 74,1 65,3 8,8 7,08 61.683 58.451 26,2% 
  Rate   14.717 12.879 73,4 64,3 9,1 6,21 66.980 61.155 46,7% 

  Total   14.917 13.072 73,5 64,4 9,1 6,29 66.980 61.155 44,8% 
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3.7 Stratification by Number of loans per first borrower 

Cut off date: 28/02/2009             

Borrower's Number of Loans  Number 
of loans 

Number 
of loans 
Distribu-

tion 

Numer of 
Borowers 

Number of 
Borrowers 
Distribution 

Initial Princi-
pal Out-
standing 
(EUR) 

Initial 
Principal 
Distribu-

tion 

Current Prin-
cipal (EUR) 

Current 
Principal 

Distribution 

Average 
Initial Prin-
ciapl Out-
standing 
(EUR) 

Average Current 
Princiapal Bal-

ance 
(EUR) 

    1     76.512 96,3% 76.512 98,1% 1.144.790.616 96,6% 1.003.089.161 96,6% 14.962 13.110 
    2     2.776 3,5% 1.388 1,8% 38.399.215 3,2% 33.713.055 3,3% 13.833 12.144 
    3     177 0,2% 59 0,1% 2.187.802 0,2% 1.958.343 0,2% 12.360 11.064 

  Total   79.465 100,0% 77.959 100,0% 1.185.377.633 100,0% 1.038.760.559 100,0% 14.917 13.072 
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3.8 Stratification by Borrower Concentration 

Cut off date: 31/01/2009       

   Number Borrower-ID 
Current Prin-
cipal Balance 

(EUR) 

Current 
Principal 

Balance as 
Percentage 

of Total 

Number 
of Loans 

Number of 
Loans as 

Percentage 
of Total 

Latest Maturity 
(DD.MM.YYYY) 

  1   22024595 89.423 0,0% 2 0,0% 28.02.2015 
 2   48499364 76.283 0,0% 2 0,0% 15.08.2015 
 3   47542152 72.947 0,0% 2 0,0% 15.12.2015 
 4   7927978 70.524 0,0% 2 0,0% 31.07.2015 
 5   48595934 66.997 0,0% 2 0,0% 15.11.2015 
 6   6641947 66.110 0,0% 2 0,0% 30.04.2015 
 7   40967956 65.709 0,0% 2 0,0% 30.09.2015 
 8   46120452 63.820 0,0% 2 0,0% 30.04.2015 
 9   1276111 63.147 0,0% 3 0,0% 15.12.2015 
 10   24795390 62.944 0,0% 2 0,0% 31.08.2015 
 Top10            697.904 0,1% 21 0,0% 15.12.2015 
 Top25            1.611.675 0,2% 42 0,1% 31.12.2015 
 Top50            3.064.041 0,3% 75 0,1% 29.02.2016 
 Top100            5.829.837 0,6% 133 0,2% 29.02.2016 
 Top500            26.094.413 2,5% 548 0,7% 29.02.2016 
 Top1000            49.990.809 4,8% 1.085 1,4% 29.02.2016 
 Top5000            202.981.191 19,5% 5.378 6,8% 29.02.2016 
 Top10000            342.740.140 33,0% 10.659 13,4% 29.02.2016 
 Rest            696.020.418 67,0% 68.806 86,6% 29.02.2016 

  Total            1.038.760.559 100,00% 79.465 100,00% 29.02.2016 
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3.9 Stratification by Original Maturity 

Cut off date: 28/02/2009                

Original Maturity Number 
of loans 

Number 
of loans 
Distribu-

tion 

Initial Princi-
pal Out-
standing 
(EUR) 

Initial 
Principal 
Distribu-

tion 

Current Prin-
cipal (EUR) 

Current 
Principal 

Distribution 

Average 
Initial Prin-
cipal Out-
standing 
(EUR) 

Average 
Current 
Principal 
Balance 
(EUR) 

Weighted 
average 
Original 
Maturity 
(months) 

Weighted 
average 
Residual 
Maturity 
(months) 

Weighted 
average 

Seasoning 
(months) 

Weighted 
average 
Interest 

Rate (%) 

3 <= x < 6 5 0,0% 62.626 0,0% 59.907 0,0% 12.525 11.981 4,0 1,0 3,0 7,55 
6 <= x < 9 8 0,0% 116.177 0,0% 106.603 0,0% 14.522 13.325 7,0 1,0 6,0 7,47 
9 <=x < 12 4 0,0% 47.470 0,0% 22.137 0,0% 11.868 5.534 9,5 1,0 8,4 7,18 

12 <= x < 15 297 0,4% 1.669.196 0,1% 908.035 0,1% 5.620 3.057 12,3 7,4 4,9 5,74 
15 <= x < 18 101 0,1% 653.754 0,1% 363.856 0,0% 6.473 3.603 16,2 9,0 7,2 6,76 
18 <= x < 21 333 0,4% 2.118.072 0,2% 1.179.063 0,1% 6.361 3.541 18,7 12,3 6,3 6,64 
21 <= x < 24 358 0,5% 2.431.221 0,2% 1.277.012 0,1% 6.791 3.567 22,3 14,7 7,5 6,82 
24 <= x < 27 1.780 2,2% 12.094.373 1,0% 7.573.807 0,7% 6.795 4.255 24,2 17,1 7,2 6,32 
27 <= x < 30 708 0,9% 4.624.400 0,4% 3.159.125 0,3% 6.532 4.462 28,0 20,6 7,5 6,57 
30 <= x < 33 702 0,9% 5.312.724 0,4% 3.781.741 0,4% 7.568 5.387 30,8 23,1 7,7 6,50 
33 <= x < 36 657 0,8% 5.717.911 0,5% 4.208.392 0,4% 8.703 6.405 34,1 26,0 8,1 6,52 
36 <= x < 39 4.797 6,0% 38.129.361 3,2% 28.938.838 2,8% 7.949 6.033 36,2 28,1 8,1 6,18 
39 <= x < 42 1.083 1,4% 8.345.586 0,7% 6.392.661 0,6% 7.706 5.903 39,8 31,0 8,8 6,74 
42 <= x < 45 849 1,1% 7.691.324 0,6% 5.977.612 0,6% 9.059 7.041 42,8 33,7 9,1 6,51 
45 <= x < 48 1.155 1,5% 11.390.624 1,0% 9.122.935 0,9% 9.862 7.899 46,3 37,3 9,0 6,44 
48 <= x < 51 5.850 7,4% 56.945.871 4,8% 46.772.454 4,5% 9.734 7.995 48,2 39,6 8,6 6,14 
51 <= x < 54 836 1,1% 9.444.934 0,8% 7.801.350 0,8% 11.298 9.332 52,0 43,0 9,0 6,30 
54 <= x < 57 973 1,2% 11.777.264 1,0% 9.835.998 0,9% 12.104 10.109 54,8 45,5 9,3 6,28 
57 <= x < 60 1.311 1,6% 15.686.623 1,3% 13.231.603 1,3% 11.965 10.093 58,0 48,6 9,4 5,96 
60 <= x < 63 10.430 13,1% 129.760.416 10,9% 110.685.088 10,7% 12.441 10.612 60,2 50,7 9,4 5,70 
63 <= x < 66 1.181 1,5% 14.417.163 1,2% 12.457.387 1,2% 12.208 10.548 64,1 54,8 9,2 6,59 
66 <= x < 69 978 1,2% 13.716.369 1,2% 12.051.720 1,2% 14.025 12.323 67,0 58,1 8,9 6,42 
69 <= x < 72 1.161 1,5% 16.206.464 1,4% 14.249.682 1,4% 13.959 12.274 70,2 60,9 9,2 6,33 
72 <= x < 75 8.143 10,2% 128.766.908 10,9% 113.905.274 11,0% 15.813 13.988 72,1 62,9 9,2 5,80 
75 <= x < 78 715 0,9% 11.248.526 0,9% 10.024.281 1,0% 15.732 14.020 75,9 66,7 9,2 6,47 
78 <= x < 81 934 1,2% 14.762.477 1,2% 13.194.633 1,3% 15.806 14.127 79,0 69,5 9,6 6,45 
81 <= x < 85 33.976 42,8% 659.073.504 55,6% 598.650.403 57,6% 19.398 17.620 83,9 74,9 9,1 6,48 
85 <= x   140 0,2% 3.166.296 0,3% 2.828.962 0,3% 22.616 20.207 90,9 78,1 12,8 7,95 

  Total   79.465 100,0% 1.185.377.633 100,0% 1.038.760.559 100,0% 14.917 13.072 73,5 64,4 9,1 6,29 
               

Minimum Original Maturity     3,0           

Maximum Original Maturity     98,0           

Weighted Average Original Maturity    73,5           
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3.10 Stratification by Residual Maturity 

Cut off date: 28/02/2009               

Residual Maturity Number 
of loans 

Number 
of loans 
Distribu-

tion 

Initial Princi-
pal Out-
standing 
(EUR) 

Initial 
Principal 
Distribu-

tion 

Current Prin-
cipal (EUR) 

Current 
Principal 
Distribu-

tion 

Average 
Initial Princi-

pal Out-
standing 
(EUR) 

Average 
Current Prin-

cipal Bal-
ance 

(EUR) 

Weighted 
average 
Original 
Maturity 
(months) 

Weighted 
average 
Residual 
Maturity 
(months) 

Weighted 
average 
Season-

ing 
(months) 

Weighted 
average 
Interest 

Rate (%) 

0 <= x < 3 75 0,1% 705.834 0,1% 313.705 0,0% 9.411 4.183 9,9 1,1 8,8 6,90 
3 <= x < 6 279 0,4% 1.820.604 0,2% 432.824 0,0% 6.525 1.551 18,5 4,5 14,0 6,29 
6 <= x < 9 523 0,7% 3.314.665 0,3% 1.181.014 0,1% 6.338 2.258 19,6 7,1 12,6 6,26 
9 <=x < 12 512 0,6% 3.225.467 0,3% 1.569.905 0,2% 6.300 3.066 20,5 10,0 10,5 6,60 
12 <= x < 15 534 0,7% 3.552.994 0,3% 1.918.685 0,2% 6.654 3.593 23,9 13,1 10,8 6,74 
15 <= x < 18 859 1,1% 6.077.228 0,5% 3.604.003 0,3% 7.075 4.196 28,0 16,3 11,7 6,48 
18 <= x < 21 1.650 2,1% 12.159.927 1,0% 7.750.152 0,7% 7.370 4.697 30,5 19,0 11,5 6,25 
21 <= x < 24 1.337 1,7% 10.146.045 0,9% 7.168.766 0,7% 7.589 5.362 31,7 21,9 9,7 6,45 
24 <= x < 27 1.315 1,7% 10.228.511 0,9% 7.384.140 0,7% 7.778 5.615 35,3 25,0 10,3 6,57 
27 <= x < 30 1.637 2,1% 13.792.941 1,2% 10.222.153 1,0% 8.426 6.244 38,9 28,2 10,7 6,44 
30 <= x < 33 2.894 3,6% 25.463.678 2,1% 19.489.139 1,9% 8.799 6.734 41,6 31,1 10,5 6,02 
33 <= x < 36 1.996 2,5% 17.963.923 1,5% 14.947.816 1,4% 9.000 7.489 41,4 33,8 7,6 6,28 
36 <= x < 39 1.359 1,7% 13.143.805 1,1% 10.541.513 1,0% 9.672 7.757 47,0 37,0 10,0 6,63 
39 <= x < 42 1.893 2,4% 19.268.205 1,6% 15.635.407 1,5% 10.179 8.260 50,6 40,2 10,4 6,30 
42 <= x < 45 3.898 4,9% 42.111.037 3,6% 34.750.755 3,3% 10.803 8.915 53,4 43,1 10,3 5,81 
45 <= x < 48 3.307 4,2% 39.174.806 3,3% 32.784.747 3,2% 11.846 9.914 56,1 45,9 10,1 5,76 
48 <= x < 51 2.674 3,4% 33.851.386 2,9% 28.514.101 2,7% 12.659 10.663 59,4 49,0 10,4 5,63 
51 <= x < 54 3.026 3,8% 38.735.828 3,3% 33.658.163 3,2% 12.801 11.123 61,2 52,1 9,1 5,76 
54 <= x < 57 3.881 4,9% 51.330.407 4,3% 44.800.499 4,3% 13.226 11.544 64,4 55,1 9,4 6,01 
57 <= x < 60 3.097 3,9% 43.793.277 3,7% 38.579.696 3,7% 14.141 12.457 67,0 57,9 9,1 6,01 
60 <= x < 63 2.303 2,9% 34.871.925 2,9% 30.449.360 2,9% 15.142 13.222 71,2 61,0 10,2 5,79 
63 <= x < 66 3.272 4,1% 50.357.998 4,2% 44.058.393 4,2% 15.391 13.465 75,5 64,3 11,2 6,06 
66 <= x < 69 6.499 8,2% 113.665.161 9,6% 98.213.886 9,5% 17.490 15.112 80,1 67,1 13,0 6,29 
69 <= x < 72 5.753 7,2% 107.442.177 9,1% 94.583.954 9,1% 18.676 16.441 81,7 70,0 11,7 6,20 
72 <= x < 75 6.359 8,0% 123.615.865 10,4% 110.604.436 10,6% 19.440 17.393 83,7 73,0 10,6 6,19 
75 <= x < 78 7.465 9,4% 148.659.858 12,5% 137.314.291 13,2% 19.914 18.394 83,9 76,1 7,8 6,22 
78 <= x < 81 7.233 9,1% 141.710.018 12,0% 134.895.732 13,0% 19.592 18.650 84,0 78,9 5,1 6,80 
81 <= x < 85 3.835 4,8% 75.194.060 6,3% 73.393.326 7,1% 19.607 19.138 84,1 81,5 2,6 7,32 

   Total   79.465 100,0% 1.185.377.633 100,0% 1.038.760.559 100,0% 14.917 13.072 73,5 64,4 9,1 6,29 
               

Minimum Residual Maturity =   1,0           

Maximum Residual Maturity =   84,0           

Weighted Average Residual Maturity = 64,4           
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3.11 Portfolio Amortisation 

Cut off date: 28/2/2009     

Month 
Current Prin-
cipal Balance 

(EUR) 

Principal 
Balance as 
Percentage 
of Current 
Principal 

Balance as 
of Cut-Off 

Date 

Number 
of Loans 

Number of 
Loans as 

Percentage 
of Number 
of Loans 
as of the 
Cut-off 
Date 

Weighted 
Average 
Interest 

Rate 
(%) 

Feb 09 1.038.760.559 100,00% 79.465 100,00% 6,29 

Mrz 09 1.023.071.053 98,49% 79.457 99,99% 6,29 

Apr 09 1.007.306.454 96,97% 79.415 99,94% 6,29 

Mai 09 991.480.227 95,45% 79.365 99,87% 6,29 

Jun 09 975.592.998 93,92% 79.303 99,80% 6,30 

Jul 09 959.650.251 92,38% 79.136 99,59% 6,30 

Aug 09 943.684.019 90,85% 78.958 99,36% 6,30 

Sep 09 927.696.922 89,31% 78.778 99,14% 6,30 

Okt 09 911.683.610 87,77% 78.613 98,93% 6,30 

Nov 09 895.646.323 86,22% 78.442 98,71% 6,30 

Dez 09 879.585.044 84,68% 78.277 98,51% 6,30 

Jan 10 863.501.382 83,13% 78.103 98,29% 6,31 

Feb 10 847.382.793 81,58% 77.919 98,05% 6,31 

Mrz 10 831.231.876 80,02% 77.758 97,85% 6,31 

Apr 10 815.043.095 78,46% 77.568 97,61% 6,31 

Mai 10 798.831.366 76,90% 77.387 97,39% 6,31 

Jun 10 782.589.647 75,34% 77.176 97,12% 6,31 

Jul 10 766.332.736 73,77% 76.709 96,53% 6,32 

Aug 10 750.112.342 72,21% 76.109 95,78% 6,32 

Sep 10 733.960.150 70,66% 75.552 95,08% 6,32 

Okt 10 717.874.945 69,11% 75.057 94,45% 6,32 

Nov 10 701.842.740 67,57% 74.555 93,82% 6,33 

Dez 10 685.853.877 66,03% 74.108 93,26% 6,33 

Jan 11 669.906.107 64,49% 73.718 92,77% 6,33 

Feb 11 653.980.122 62,96% 73.265 92,20% 6,33 

Mrz 11 638.080.373 61,43% 72.833 91,65% 6,34 

Apr 11 622.204.458 59,90% 72.397 91,11% 6,34 

Mai 11 606.348.304 58,37% 71.982 90,58% 6,34 

Jun 11 590.520.255 56,85% 71.456 89,92% 6,35 

Jul 11 574.743.742 55,33% 70.761 89,05% 6,35 

Aug 11 559.051.650 53,82% 69.924 87,99% 6,35 

Sep 11 543.467.774 52,32% 68.869 86,67% 6,36 

Okt 11 528.058.429 50,84% 67.863 85,40% 6,36 

Nov 11 512.809.369 49,37% 67.054 84,38% 6,37 

Dez 11 497.683.277 47,91% 66.327 83,47% 6,37 

Jan 12 482.649.815 46,46% 65.869 82,89% 6,38 

Feb 12 467.645.140 45,02% 65.397 82,30% 6,38 

Mrz 12 452.668.978 43,58% 64.962 81,75% 6,39 

Apr 12 437.719.647 42,14% 64.510 81,18% 6,39 

Mai 12 422.799.437 40,70% 64.022 80,57% 6,40 

Jun 12 407.911.155 39,27% 63.503 79,91% 6,40 

Jul 12 393.080.419 37,84% 62.620 78,80% 6,41 

Aug 12 378.382.765 36,43% 61.462 77,34% 6,42 

Sep 12 363.879.648 35,03% 60.151 75,69% 6,42 

Okt 12 349.613.505 33,66% 58.719 73,89% 6,43 

Nov 12 335.599.829 32,31% 57.441 72,28% 6,44 

Dez 12 321.806.751 30,98% 56.367 70,93% 6,45 

Jan 13 308.199.206 29,67% 55.414 69,73% 6,45 

Feb 13 294.757.468 28,38% 54.524 68,61% 6,46 
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Mrz 13 281.470.576 27,10% 53.609 67,46% 6,47 

Apr 13 268.336.965 25,83% 52.733 66,36% 6,48 

Mai 13 255.346.967 24,58% 51.830 65,22% 6,49 

Jun 13 242.514.334 23,35% 50.860 64,00% 6,49 

Jul 13 229.849.070 22,13% 49.707 62,55% 6,50 

Aug 13 217.399.168 20,93% 48.462 60,99% 6,51 

Sep 13 205.176.617 19,75% 47.148 59,33% 6,52 

Okt 13 193.216.367 18,60% 45.825 57,67% 6,53 

Nov 13 181.512.891 17,47% 44.615 56,14% 6,54 

Dez 13 170.041.397 16,37% 43.534 54,78% 6,55 

Jan 14 158.775.355 15,29% 42.729 53,77% 6,56 

Feb 14 147.652.472 14,21% 41.931 52,77% 6,57 

Mrz 14 136.665.629 13,16% 41.181 51,82% 6,58 

Apr 14 125.811.630 12,11% 40.423 50,87% 6,59 

Mai 14 115.077.290 11,08% 39.729 50,00% 6,61 

Jun 14 104.466.348 10,06% 38.840 48,88% 6,62 

Jul 14 94.055.331 9,05% 37.153 46,75% 6,64 

Aug 14 84.025.697 8,09% 35.197 44,29% 6,66 

Sep 14 74.441.486 7,17% 33.018 41,55% 6,68 

Okt 14 65.399.255 6,30% 30.661 38,58% 6,70 

Nov 14 56.957.142 5,48% 28.547 35,92% 6,73 

Dez 14 49.045.481 4,72% 26.710 33,61% 6,76 

Jan 15 41.597.791 4,00% 24.905 31,34% 6,79 

Feb 15 34.641.249 3,33% 22.888 28,80% 6,83 

Mrz 15 28.224.986 2,72% 20.755 26,12% 6,88 

Apr 15 22.383.742 2,15% 18.551 23,34% 6,94 

Mai 15 17.154.637 1,65% 16.317 20,53% 7,01 

Jun 15 12.541.693 1,21% 13.830 17,40% 7,09 

Jul 15 8.656.469 0,83% 11.096 13,96% 7,19 

Aug 15 5.549.506 0,53% 8.566 10,78% 7,27 

Sep 15 3.166.144 0,30% 5.988 7,54% 7,34 

Okt 15 1.518.511 0,15% 3.837 4,83% 7,36 

Nov 15 477.910 0,05% 1.852 2,33% 7,41 

Dez 15 10.474 0,00% 27 0,03% 8,06 

Jan 16 3.820 0,00% 14 0,02% 7,96 

Feb 16 0 0,00% 0 0,00% . 
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3.12 Stratification by Interest Rate 

Cut off date: 28/02/2009               

Interest Rate Number 
of loans 

Number of 
loans 

Distribu-
tion 

Initial Princi-
pal Out-
standing 
(EUR) 

Initial 
Principal 
Distribu-

tion 

Current Prin-
cipal (EUR) 

Current 
Principal 
Distribu-

tion 

Average 
Initial Prin-
cipal Out-
standing 
(EUR) 

Average 
Current 
Principal 
Balance 
(EUR) 

Weighted 
average 
Original 
Maturity 
(months) 

Weighted 
average 
Residual 
Maturity 
(months) 

Weighted 
average 
Season-

ing 
(months) 

Weighted 
average 
Interest 

Rate (%) 

4,50  <=x < 5,00 19.866 25,0% 333.442.184 28,1% 288.819.893 27,8% 16.785 14.538 73,3 63,1 10,2 4,76 
5,00  <=x < 5,50 8.551 10,8% 134.300.320 11,3% 117.060.882 11,3% 15.706 13.690 71,2 62,5 8,7 5,19 
5,50 <= x < 6,00 4.686 5,9% 76.202.724 6,4% 66.862.713 6,4% 16.262 14.269 76,1 67,5 8,5 5,85 
6,00 <= x < 6,50 4.318 5,4% 51.987.360 4,4% 43.729.661 4,2% 12.040 10.127 63,9 54,2 9,7 6,25 
6,50 <= x < 7,00 9.195 11,6% 118.540.863 10,0% 101.744.355 9,8% 12.892 11.065 68,0 59,0 9,0 6,71 
7,00 <= x < 7,50 14.355 18,1% 177.228.605 15,0% 152.221.190 14,7% 12.346 10.604 66,6 57,5 9,0 7,28 
7,50 <= x < 8,00 11.079 13,9% 191.301.817 16,1% 171.896.590 16,5% 17.267 15.516 82,5 72,6 9,9 7,57 
8,00 <= x < 8,50 4.664 5,9% 77.553.563 6,5% 74.705.332 7,2% 16.628 16.017 82,9 79,3 3,6 8,01 
8,50 <= x < 9,00 2.015 2,5% 20.371.725 1,7% 17.665.333 1,7% 10.110 8.767 70,5 61,4 9,0 8,83 
9,00 <= x < 9,50 528 0,7% 2.396.351 0,2% 2.091.321 0,2% 4.539 3.961 68,6 59,4 9,2 9,24 
9,50 <= x < 10,00 197 0,2% 1.908.073 0,2% 1.829.832 0,2% 9.686 9.288 79,4 75,2 4,2 9,78 

10,00 <= x < 10,50 3 0,0% 30.600 0,0% 26.322 0,0% 10.200 8.774 30,8 25,8 5,0 10,27 
10,50 <= x < 11,00 3 0,0% 62.220 0,0% 58.245 0,0% 20.740 19.415 79,3 73,4 6,0 10,72 
11,00 <= x < 11,50 5 0,0% 51.228 0,0% 48.891 0,0% 10.246 9.778 53,4 50,4 3,0 11,28 

   Total   79.465 100,0% 1.185.377.633 100,0% 1.038.760.559 100,0% 14.917 13.072 73,5 64,4 9,1 6,29 
               

Minimum Interest Rate =   4,55           

Maximum Interest Rate =   11,38           

Weighted Average Interest Rate =   6,29           
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3.13 Stratification by Region 

Cut off date: 28/02/2009                 

Region Number 
of loans 

Number 
of loans 
Distribu-

tion 

Initial Princi-
pal Out-
standing 
(EUR) 

Initial 
Principal 
Distribu-

tion 

Current Prin-
cipal (EUR) 

Current 
Principal 

Distribution 

Average 
Initial 

Principal 
Out-

standing 
(EUR) 

Average 
Current 
Principal 
Balance 
(EUR) 

Weighted 
average 
Original 
Maturity 
(months) 

Weighted 
average 
Residual 
Maturity 
(months) 

Weighted 
average 

Seasoning 
(months) 

Weighted 
average 
Interest 

Rate (%) 

  -   248 0,3% 3.984.188 0,3% 3.467.586 0,3% 16.065 13.982 72,8 63,5 9,3 6,15 
   Baden-Württemberg   9.418 11,9% 149.860.425 12,6% 130.644.579 12,6% 15.912 13.872 73,1 63,9 9,2 6,29 
   Bayern   11.277 14,2% 175.856.101 14,8% 154.533.481 14,9% 15.594 13.703 73,2 64,3 8,9 6,35 
   Berlin   6.165 7,8% 86.443.404 7,3% 76.141.405 7,3% 14.022 12.351 73,6 64,8 8,8 6,53 
   Brandenburg   2.517 3,2% 36.285.562 3,1% 31.673.494 3,0% 14.416 12.584 73,1 63,8 9,3 6,19 
   Bremen   803 1,0% 10.938.331 0,9% 9.582.515 0,9% 13.622 11.933 73,4 64,3 9,1 6,40 
   Hamburg   2.400 3,0% 34.878.071 2,9% 30.520.916 2,9% 14.533 12.717 73,3 64,2 9,1 6,50 
   Hessen   6.070 7,6% 94.961.300 8,0% 83.073.639 8,0% 15.644 13.686 73,2 64,3 9,0 6,21 

   Mecklenburg-
Vorpommern 

  
1.003 1,3% 14.000.627 1,2% 12.216.967 1,2% 13.959 12.180 73,7 64,4 9,3 6,25 

   Niedersachsen   7.912 10,0% 113.437.552 9,6% 99.532.218 9,6% 14.337 12.580 74,5 65,3 9,2 6,20 
   Nordrhein-Westfalen   18.305 23,0% 276.647.083 23,3% 242.730.769 23,4% 15.113 13.260 73,7 64,6 9,0 6,22 
   Rheinland-Pfalz   3.265 4,1% 48.510.382 4,1% 42.572.807 4,1% 14.858 13.039 73,7 64,8 9,0 6,30 
   Saarland   656 0,8% 9.282.520 0,8% 8.122.782 0,8% 14.150 12.382 73,8 64,3 9,5 6,25 
   Sachsen   2.452 3,1% 33.493.545 2,8% 29.286.094 2,8% 13.660 11.944 72,7 63,5 9,1 6,27 
   Sachsen-Anhalt   1.778 2,2% 24.082.766 2,0% 21.057.054 2,0% 13.545 11.843 73,1 64,0 9,0 6,31 
   Schleswig-Holstein   3.559 4,5% 50.167.283 4,2% 44.017.809 4,2% 14.096 12.368 74,2 64,9 9,2 6,28 
   Thüringen   1.637 2,1% 22.548.493 1,9% 19.586.443 1,9% 13.774 11.965 72,3 63,0 9,3 6,31 

   Total   79.465 100,0% 1.185.377.633 100,0% 1.038.760.559 100,0% 14.917 13.072 73,5 64,4 9,1 6,29 

 

3.14 Stratification by Borrower Type 

Cut off date: 28/02/2009                 

Borrower Type Number of 
loans 

Number of 
loans Distri-

bution 

Initial Principal 
Outstanding 

(EUR) 

Initial Princi-
pal Distribu-

tion 

Current Princi-
pal (EUR) 

Current 
Principal 

Distribution 

Average Initial 
Principal Out-

standing 
(EUR) 

Average 
Current 
Principal 
Balance 
(EUR) 

Weighted 
average Ori-
ginal Maturity 

(months) 

Weighted 
average 
Residual 
Maturity 
(months) 

Weighted 
average 

Seasoning 
(months) 

Weighted 
average 
Interest 

Rate (%) 

   sole borrower   54.125 68,1% 738.703.824 62,3% 645.535.931 62,1% 13.648 11.927 72,4 63,5 8,9 6,34 

   co-borrowers   25.340 31,9% 446.673.808 37,7% 393.224.628 37,9% 17.627 15.518 75,3 66,0 9,3 6,21 

   Total   79.465 100,0% 1.185.377.633 100,0% 1.038.760.559 100,0% 14.917 13.072 73,5 64,4 9,1 6,29 
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4 Estimated Weighted Average Lives of the Notes and Assumptions 

The average lives of each Class of Listed Notes cannot be predicted as the actual rate at which the 
Purchased Receivables will be repaid and a number of other relevant factors are unknown. Calculations 
of possible average lives of each Class of Listed Notes can be made under certain assumptions. Based 
on the assumptions that: 

(a) the Purchased Receivables show no arrears as at 31 March 2009; 

(b) the Purchased Receivables are not subject to any enforcement proceedings as at 31 March 
2009; 

(c) the Purchased Receivables are subject to a constant annual rate of principal prepayments 
shown in the table below; 

(d) no Purchased Receivables are sold by the Issuer except as may be necessary to enable the Is-
suer to realise sufficient funds to exercise its option to redeem the Notes;  

(e) during the life of the transaction the Purchased Receivables will experience terminations at 
monthly rates of 0% for Postbank and 0% for DSL, with arrears of 0% (for modelling purposes a 
nominal recovery rate of 0% of terminations has been used); and 

(f) once the pro rate test has been passed, the pro rata amortisation will continue until the end of 
the Transaction. 

the approximate average lives and principal payment windows of each Class of Listed Notes (to the Le-
gal Maturity Date, as applicable), at various assumed rates of prepayment of the Purchased Receiv-
ables, would be as follows: 

4.1 Weighted Average Lives to Legal Maturity  

  WAL to Legal Maturity (years) 
  0% 10% 12% 14% 16% 18% 20% 

 Class A  CPR CPR CPR CPR CPR CPR CPR 
  2,57 2,09 2,00 1,92 1,84 1,77 1,70 
        
  WAL to Legal Maturity (years) 
  0% 10% 12% 14% 16% 18% 20% 
 Class B, C, D, 

E  CPR CPR CPR CPR CPR CPR CPR 
  3,97 3,35 3,24 3,13 3,02 2,90 2,79 
        
  WAL to Legal Maturity (years) 
  0% 10% 12% 14% 16% 18% 20% 

 Class F  CPR CPR CPR CPR CPR CPR CPR 
  6,92 6,92 6,92 6,92 6,92 6,92 6,92 
4.2 Weighted Average Lives to Clean-up Call 

  WAL to Clean-up Call (years) 
  0% 10% 12% 14% 16% 18% 20% 

 Class A  CPR CPR CPR CPR CPR CPR CPR 
  2,56 2,07 1,98 1,90 1,82 1,74 1,67 
        
  WAL to Clean-up Call (years) 
  0% 10% 12% 14% 16% 18% 20% 
 Class B, C, 

D, E  CPR CPR CPR CPR CPR CPR CPR 
  3,94 3,31 3,19 3,08 2,96 2,85 2,73 
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  WAL to Clean-up Call (years) 
  0% 10% 12% 14% 16% 18% 20% 

 Class F  CPR CPR CPR CPR CPR CPR CPR 
  5,33 4,83 4,67 4,58 4,42 4,33 4,17 
 

Assumption (c) is stated as an average annualised prepayment rate as the prepayment rate for one Interest 
Accrual Period may be substantially different from that for another. The constant prepayment rates shown 
above are purely illustrative and do not represent the full range of possibilities for constant prepayment rates. 

Assumptions (a), (b) and (d) relate to circumstances which are not predictable.  

The average lives of each Class of Listed Notes are subject to factors largely outside the control of the Issuer 
and consequently no assurance can be given that the assumptions and the estimates above will prove in any 
way to be realistic and they must therefore be viewed with considerable caution. 

The information contained in this section entitled "Estimated Weighted Average Lives of the Notes and A s-
sumptions " has been subject to certain agreed-upon procedures defined by the Lead Manager and performed 
by external auditors; it has not been audited by the Issuer, the Security Trustee, the Lead Manager or any other 
independent entity. 
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CREDIT AND COLLECTION POLICY  

 

The following summarises the standard Credit and Collection Policies of the Servicer (hereinafter only also re-
ferred to as the "Bank ") for lending in effect as of the date hereof. The servicing of the Purchased Receivables 
is subject to provisions supplementing and/or limiting the Credit and Collection Policy as set out in the Servicing 
Agreement. 

1 Credit Policies 

Consumer Loan Agreements at the Bank are marketed under two different brands, "Postbank" and 
"DSL", but share the same underwriting criteria and risk management framework in relation to loan 
origination, credit servicing and workout procedures. 

Loans under the "Postbank Privatkredit" brand (unsecured consumer loan, maximum loan size of 
EUR 50,000, tenor of up to 84 months, monthly instalments) are originated by the Bank's branches, call 
centre and via the Internet. The "DSL Privatkredit" (only difference is a tenor of up to 120 months) is of-
fered to potential borrowers by distribution partners of Postbank under the DSL brand (e.g. Internet plat-
forms). 

Approval of loan applications is dependent on the potential Debtor's credit standing and his ability to 
timely pay each monthly instalment. Once the information required for each consumer loan application 
(e.g. loan request and self-disclosure, income statement (pay slip or salary printout), statement of ac-
count, authority for replacement (Ablösevollmacht)) (the "Application Documents ") has been received, 
the completeness and accuracy of such documents will be checked and verified in the Bank's branch 
office or by Credit Sales Support unit (Vertriebsunterstützung Kredit). In particular, the description of 
fixed costs and the financing plan must be complete, realistic and plausible. All documents are kept in a 
credit file (Kreditakte). 

After verification and analysis of the Application Documents, the applicant's credit standing is assessed 
in an integrated and IT-based process using the following 3 components: (i) knock-out criteria, (ii) calcu-
lation of the household budget and (iii) credit scoring.  

Employees with approval authority are closely monitored and must comply with legal requirements and 
the Bank's internal credit and competence guidelines. The required competence level for granting a 
loan is evaluated and checked via the 4-eyes principle. 

Knock-out Criteria 

If the information supplied by the relevant borrower in the Application Documents, in whole or in part, 
does not comply with all of the knock-out criteria the loan application is immediately discarded ("red" 
status applications). The knock-out criteria involve inter alia, passing the threshold for (i) minimum net 
income or (ii) minimum employment duration, (iii) the presence of negative account keeping, (iv) the ex-
istence of payments of debt collection (Inkassozahlungen) or return debit notes from current account 
and (v) SCHUFA Filter 3,4,6, i.e. no SCHUFA score available because of existence of (a) data of public 
debtor lists (Daten aus öffentlichen Schuldnerverzeichnissen), (b) information on actions contrary to 
contracts (vertragswidriges Verhalten) or (c) fraudulent abuse or debit balance after entitlement (Miss-
brauchsmerkmal oder Saldo nach Titulierung).  

Credit officers will also draw on information made available by the Bank's IT systems (e.g. SAP CML 
(Consumer and Mortgage Loans), SAP DM (Deposit Management), Geschäftspartner FSBP (Financial 
Services Business Partner) and BIC (Business Information Center; Kontoauszugsauskunft)) in assess-
ing relevant credit scores. 
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Household Budget Calculation 

Ability to pay is assessed by taking into account self-disclosed information (Selbstauskunft) on salary or 
wage earned, household expenditures, fixed costs (e.g. rent and cost of living) as well as other regular 
payments for existing loan or leasing contracts, in order to determine available income (frei verfügbares 
Einkommen). Specified rules, minimum and lump sums are taken into account. 

Credit Reports 

A potential Debtor's data is disclosed to SCHUFA (Schutzgemeinschaft für Allgemeine Kreditsicherung). 
Every potential Debtor must consent to its information being disclosed in accordance with the SCHUFA-
clause contained in each consumer loan application form. The credit request will be rejected should the 
Debtor not give permission to disclose. 

However, if existing information indicates weak creditworthiness (e.g. the minimum net income lump 
sum is not sufficient, negative account processing), no SCHUFA report will be requested. 

Credit Scoring 

For the purpose of evaluating applicants' credit standing, the Bank uses an IRBA-approved consumer 
loan credit scoring module which is automated in the multi-distribution channel IT architecture (MKA, 
Multikanalarchitektur) or SAP CML, respectively. The result of the logistic-regression-based scoring is a 
score value. 

Besides socio-demographic, account keeping, income and employment related information, the 
SCHUFA ASS (the internal scoring process of SCHUFA) value for the applicant is used for compiling a 
comprehensive credit score. 

In accordance with the respective personal information which applies to each input variable, an appli-
cant receives a certain number of points according to certain scientific methods (logistic-regression-
based scoring). The scoring result which has to exceed the Bank-internal minimum value (cut-off value) 
will be shown to the sales staff (loan officer) in form of a pre-determined text. If the score value falls be-
low the minimum scoring threshold, the respective credit application must be refused. 

Credit Decision 

Lending decisions for private individuals applying for a consumer loan are generally made through 
computer-based systems evaluating the scoring module and other information as described above. 

When all required information is available and a credit assessment has been performed successfully, 
loan applications can be approved directly within the Bank's branches or call centre ("green" status ap-
plications). All loan applications originated through other channels will be assessed centrally by Credit 
Sales Support (Vertriebsunterstützung Kredit).  

Results of the assessments will be evaluated according to certain guidelines. Based on such evalua-
tions, loan applications are categorised into "red" and "green". If loan applications are given the status 
"green", the loan will be granted subject to verification of the applicant's documents (signed Consumer 
Loan Agreements and other documents requested by the bank) completeness, legal effect and confor-
mity with the information received by way of self-disclosure. The decision is conveyed to the applicant 
either electronically (Internet applications), by telephone (call centre), directly (branch) or through the 
distribution partner (for DSL brand only). 

A "red" loan application will be refused and such refusal is communicated to the credit applicant. The 
originals submitted by the credit applicant will be returned. The reason for refusal (Ablehnungsgrund) 
will be stored on the SAP CML system.  

On completion of a successful loan application, the loan amount will be paid out to the respective 
Debtor. 
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Loans are only paid out if all required documents have been provided and all assessment criteria have 
been met. 

Generally, the loan amount will be paid into an account indicated by the credit applicant. If the loan 
amount is to be divided and paid into several accounts (e.g. separation of several third-party obliga-
tions), an appropriate attachment (order to pay, Zahlungsanweisung) has to be attached to the credit 
agreement. 

2 Collection Policy 

Once a loan agreement has been entered into, the files are handed over to Postbank's central servicing 
department (Intensiv- und Bestandsbetreuung) for ongoing administration including special cases like 
succession, debt insurance payments etc. This department monitors the performance of each Con-
sumer Loan Agreement. For that purpose it is provided with highly automated and computerised tools 
based on SAP CML. 

Payment Characteristics 

The repayment schedules of consumer loans offered by Postbank and DSL require equal monthly in-
stalments (only the first or the last instalment can differ due to calculation adjustments) comprised of in-
terest and principal components (annuity loans). The interest component is calculated by applying the 
relevant interest rate (as provided in the relevant Consumer Loan Agreement) to the loan amount and 
the insurance fee. Over the term of the loan, the composition of the equal instalments changes with the 
interest portion decreasing and the principal portion increasing towards the end of the loan term. 

More than 95% of the payments are made by direct debit (Lastschrift). 

Reminders 

If the Bank does not receive a payment on the relevant due date, the Debtor will be notified in writing by 
a system-generated reminder letter, provided that the unpaid amount is at least equal to EUR 15 and 
has been outstanding for at least two weeks.  

The assignment of sending a system-generated reminder letter is based on the dunning level matrix 
which takes into account the dunning level status of the previous dunning period 2 weeks beforehand 
("dunning level old") and the amount overdue including accrued interest.  

If a client does not pay the instalments and is 60 days overdue, it reaches Dunning Level 5, where it will 
remain until all criteria for termination according to German consumer law are fulfilled. 
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Dunning level 

old / new 

Reminder 

0 / 1 

0 / 2 

1st reminder 

1 / 1 

1 / 2 

2 / 1 

2 / 3 

3 / 1 

3 / 2 

3 / 4 

4 / 1 

4 / 3 

4 / 5 

5 / 1 

5 / 2 

5 / 5 

2nd reminder  

For levels 4/5 and 5/5 conditions for a warning to terminate 
are not met  

 

4 / 5 

5 / 5 

3rd reminder 

For levels 4/5 and 5/5 conditions for a warning to terminate 
are met 

 

If there is no receipt of payment within 10 days after the last termination warning was sent to the cus-
tomer, the loan will be terminated, provided that the requirements under the German Civil code con-
cerning consumer loans have been satisfied. 

Early Arrears Management 

Incoming calls or letters from Debtors and system-based early warning indicators are handled by the 
central servicing department. Loans with arrears of up to two instalments are handed over to the special 
servicing group (Intensivbetreuung) within the central servicing department, which performs a more 
proactive supervision of the loans according to an agreed early arrears process. 

This is generally carried out by telephone, but it also entails a written notice to the Debtors who cannot 
be contacted via telephone. Debtors who hold a current account with the Bank can be monitored re-
garding the account keeping. Renewed direct debit attempts will be made to reduce the overdue 
amount. 

The majority of loans handled by the special servicing group return to performing status or will be re-
structured. When loans are restructured, the focus lies in maintaining a good client relationship, while 
for settlement of non-performing loans an efficient recovery/"work out" (Mahnung und Beitreibung) 
process is key. At any time during the collection procedure the Bank will use its best efforts to achieve a 
payment arrangement with the relevant Debtor, through: 

• Monitoring the current account, automatically renew direct debit set-ups to pay back arrears if 
the balance is sufficient (only for Postbank current accounts); 

• Instalment deferral agreements (max. 3 months); 

• Negotiations of repayment date, if instalment plan and repayment day are not consistent; 
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• Instalment reduction agreements (max. additional 84 months); 

• Capitalisation of arrears, where required exposure of future instalments. 

Restructuring of a loan may amend the Consumer Loan Agreement and has to be documented in the 
relevant credit file.  

The credit file is handed over to the servicing department as soon as the Debtor meets the repayment 
requirements for 3 months without any interruption. 

In case of Insolvency or if the Debtor fails to pay a restructured loan instalment, the credit file is handed 
over directly to the "work out" department. 

Late Arrears Management 

If the arrears status declines further the file is passed from the special servicing group to the "work out" 
department for termination. Upon termination of a loan the workout department hands over the case to 
an external collection service provider (Inkassogesellschaft) for the ultimate recovery of the loan. The 
external collection service provider (DVD Gesellschaft für DV-gestützte Dienstleistungen mbH & Co. 
KG) is a subsidiary of the Bank who manages these relatively new non-performing loans where legal 
steps are still available (nicht ausgeklagte Forderungen). 

A provision for specific doubtful debts is provided for every particular claim based on the dunning level 
reached or termination. Any incoming amount after termination will be allocated with the particular pro-
vision. 

Prepayments 

The loan can be terminated by the borrower after the expiration of six months within a term of three 
months (terms according to Section 489 BGB). This also applies to partial repayments (Teilrückzahlun-
gen). The aforementioned terms do not apply in case of increase of an existing loan (Aufstockung). 

In case of full repayment the amount of the repayment has to be calculated in SAP CML. The classifica-
tion "full repayment" has to be inserted. The repayment sum will be notified to the Debtor in the form of 
an offer of redemption (Ablöseangebot). 

In case of a partial repayment the amount of the monthly instalment remains unchanged. The maturity 
of the loan is reduced automatically. 
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TRUE SALE INTERNATIONAL CERTIFICATE 

True Sale International GmbH has granted a certificate entitled "Certified by True Sale International" to the Is-
suer which it may use as a certificate for the Notes.  

The certificate is registered as a trade mark and is usually licensed to an issuer of notes, if the notes meet, inter 
alia, the following conditions: 

• creation of a special purpose vehicle based on a certain documentation standard; 

• transfer of the shares to foundations (Stiftungen), also based on a certain documentation standard; 

• use of the TSI-securitisation platform, i.e. use of the German special purpose vehicle structure for the 
securitisation; 

• conclusion of a market maker agreement, which puts in place two market makers providing bids for the 
sale and purchase of the notes rated as AAA/Aaa. The market making does only apply for those notes 
with an extended maturity of 10 (ten) years or less, for a volume of orders of 5 (five) million Euro or less 
and only for those transactions made within the ordinary business hours; there will be only an obligation 
of the market makers to provide bids in the market for the notes if the market is functioning and suffi-
cient liquidity available; in case of a downgrade event of the AAA/Aaa tranche the obligation of the mar-
ket makers may be limited; the market makers' obligation to provide bids will usually end 2 (two) years 
before the final maturity of the AAA/Aaa tranche notes; 

• the issuer of the notes must apply for official quotation (Antrag auf Börsenzulassung); 

• the issuer must accept the general conditions for the certification, including the annexes and the pay-
ment of a certificate fee; 

• the issuer must accept the reporting standards of TSI, including the publication of servicing reports on 
the website of True Sale International GmbH (www.true-sale-international.de) by the originator.  

The certificate granted by True Sale International GmbH does not constitute an offer nor a recommen-
dation to buy, sell or hold securities or unit cert ificates. This certificate of True Sale Internation al GmbH 
was issued on the basis that special purpose vehicl e has undertaken, as of the date of the information  
memorandum, that: 

(a) it will comply with the reporting requirements of T rue Sale International GmbH, and 

(b) upon issue of the unit certificates, a market maker  was appointed for the purposes of making a 
market in the unit certificates, in accordance with  the statements contained in the relevant in-
formation memorandum. 

True Sale International GmbH has made no other inve stigation or inquiry in respect of the special pur-
pose vehicle or the unit certificates and disclaims  any responsibility for monitoring the special purp ose 
vehicle with regard to compliance with its represen tations or any other aspect of special purpose vehi -
cle activities or operations. 

It is not possible to derive from the certification  any statements concerning the future price and rat ing 
development of the securities or unit certificates.  

True Sale International GmbH expressly points out t hat in the framework of the certification and as a 
result of the award of the label no statements, dec larations or assessments are made on the extent to 
which general criteria, or in particular criteria r elating to civil law, accounting rules, tax law, su pervisory 
law or insolvency law, for a true sale have been fu lfilled. 
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THE ISSUER 

 

The Issuer has been registered under the name of PB Consumer 2009-1 GmbH as a company incorporated 
with limited liability (Gesellschaft mit beschränkter Haftung) in Germany and under the number HRB 84343 in 
the commercial register of the local court (Amtsgericht) in Frankfurt am Main.  

The registered office of the Issuer is at c/o Wilmington Trust SP Services (Frankfurt) GmbH, Steinweg 3-5, 
60313 Frankfurt am Main, Federal Republic of Germany. 

The authorised share capital of the Issuer is EUR 25,050 (the "Shares "). 

The Issuer is not related to Deutsche Postbank AG. Except as disclosed below, the Issuer is not directly or indi-
rectly controlled by a third party. 

Foundation, Ownership, Duration, Purpose 

The Issuer was established on 17 November 2008 and registered with the commercial register on 
20 November 2008 as a special purpose vehicle for asset backed securities transactions in the form of a limited 
liability company (Gesellschaft mit beschränkter Haftung, GmbH) under the name of PB Consumer 2008-2 
GmbH by TSI Services GmbH. TSI Services GmbH donated all the shares of the Issuer held by it to Stiftung 
Kapitalmarktrecht für den Finanzstandort Deutschland, Stiftung Kapitalmarktforschung für den Finanzstandort 
Deutschland and Stiftung Unternehmensfinanzierung und Kapitalmärkte für den Finanzstandort Deutschland 
(the "Foundations ") in equal shares. Each of the Foundations is a charitable foundation (gemeinnützige 
Stiftung) established under the laws of the Federal Republic of Germany. The Issuer is established for an in-
definite period. 

The shareholders of the Issuer have changed the name of the Issuer into "PB Consumer 2009-1 GmbH" on 
11 December 2008. The change of the name of the Issuer was registered in the commercial register on 
22 December 2008. 

Pursuant to Section 2 of the Issuer's articles of association, the Issuer's purpose is to act as special purpose 
vehicle for this Transaction of the Originator. In relation thereto the Issuer will, in particular: (i) purchase receiv-
ables from the Originator and collateralise receivables through the Issuer; (ii) finance the purchase and/or the 
collateralisation of the assets referred to under (i) above by issue of notes (Schuldverschreibungen) and other 
instruments, by loans and/or any other suitable measure; and (iii) enter into agreements (including interest rate 
swaps and currency swaps) in connection with or as ancillary transaction to the activities referred to under (i) 
and (ii) above and in connection with this Transaction. 

The Issuer shall not: 

(a) perform or provide for the performance of active management of the purchased assets under profit as-
pects, 

(b) conduct business requiring it to obtain a banking license under the KWG, 

(c) acquire real property (Grundbesitz), 

(d) administer, establish, acquire or participate in other companies (Unternehmen), and 

(e) execute control agreements (Beherrschungsverträge), profit and loss transfer agreements (Gewinnab-
führungsverträge), or other corporate agreements (Unternehmensverträge). 

Managing Directors of the Issuer 

Pursuant to Section 8 of the Issuer's Articles of Association the Issuer is managed by at least 
2 (two) independent managing directors (Geschäftsführer). The managing directors are appointed by the 
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shareholders' meeting of the Issuer. The Issuer is jointly represented by two managing directors. As at the date 
of this Prospectus the managing directors of the Issuer are: 

Stephanie Gaubatz c/o Wilmington Trust SP Services (Frankfurt) GmbH, Steinweg 3-5,  
60313 Frankfurt am Main 

Tel.: +49 69 2992 5385 

Florian Schlüter c/o Wilmington Trust SP Services (Frankfurt) GmbH, Steinweg 3-5,  
60313 Frankfurt am Main  

Tel.: +49 69 2992 5385 

Petra Barthenheier c/o Wilmington Trust SP Services (Frankfurt) GmbH, Steinweg 3-5,  
60313 Frankfurt am Main  

Tel.: +49 69 2992 5385 

Capital of the Issuer 

The registered share capital of the Issuer amounts to EUR 25,050 and consists of three fully paid-in shares (voll 
eingezahlte Gesellschaftsanteile) of EUR 8,350 each. Each of Stiftung Kapitalmarktrecht für den Finanzstandort 
Deutschland, Stiftung Kapitalmarktforschung für den Finanzstandort Deutschland and Stiftung Unternehmensfi-
nanzierung und Kapitalmärkte für den Finanzstandort Deutschland holds one share in the Issuer. Pursuant to 
Section 3.4 of the Issuer's Articles of Association none of the Issuer's shareholders is obliged to make addi-
tional contributions (Nachschüsse). As at the date of this Prospectus no resolutions on measures regarding the 
share capital of the Issuer have been taken or proposed. 

Capitalisation of the Issuer 

The following is a copy of the opening balance sheet of the Issuer as of 17 November 2008. 

 ASSETS 
(EUR) 

LIABILITIES (and equity) 
(EUR) 

Current Assets    

Cash on Bank Account 25,050  Subscribed share capital 

  25,050 

 25,050 25,050 
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The Transaction will have the following impact on the capitalisation of the Issuer: 

 

Additional Assets: 

Assets:  EUR 

Portfolio 996,826,091 

Liquidity Reserve Account 8,300,000 

SUM 1,005,126,091 

  

Additional Liabilities: 

 

Liabilities : EUR 

EUR 865,800,000 Class A Floating Rate Notes 865,800,000 

EUR 39,900,000 Class B Floating Rate Notes 39,900,000 

EUR 26,000,000 Class C Floating Rate Notes 26,000,000 

EUR 14,000,000 Class D Floating Rate Notes 14,000,000 

EUR 16,000,000 Class E Floating Rate Notes 16,000,000 

EUR 35,400,000 Class F Floating Rate Notes 35,400,000 

EUR 8,300,000 Liquidity Reserve Notes 8,300,000 

SUM 1,005,400,000 

 

Save for the foregoing and the Notes to be issued, at the date of this Prospectus, the Issuer has no borrowings 
or indebtedness in the nature of borrowings (including loan capital issued or created but un-issued), term loans, 
liabilities under acceptances or acceptance credits, mortgages, charges or guarantees or other contingent li-
abilities. 

Annual Financial Statements of the Issuer 

The Issuer will prepare audited financial statements on an annual basis in accordance with German GAAP pur-
suant to the applicable provisions of the German Commercial Code (Handelsgesetzbuch; HGB). The Issuer will 
not prepare interim financial statements. Since the date of the Issuer's incorporation no financial statements 
have been prepared other than the opening balance sheet as well as unaudited financial statements per 
31 December 2008, such financial statements will remain unaudited. The Issuer's financial year is the calendar 
year. 

Auditors of the Issuer 

The Issuer has appointed Deloitte & Touche GmbH, as its statutory auditors. Deloitte & Touche GmbH will con-
duct its audits in accordance with generally accepted auditing standards of the Federal Republic of Germany. 
Deloitte & Touche GmbH is member of the Chamber of Chartered Accountants (Wirtschaftsprüferkammer). 

Corporate Administration of the Issuer 

The managing directors manage the current operations of the Issuers. The Corporate Administrator has agreed 
to perform administration, accounting, secretarial and office services according to the Corporate Administration 
Agreement. 



 

 
122 

Commencement of Operations 

The Issuer has not engaged, since its incorporation, in any activities other than those incidental to its incorpora-
tion under the German Act on Limited Liability Companies (Gesetz betreffend die Gesellschaften mit 
beschränkter Haftung), the authorisation and issue of the 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 Issuer has only carried on activities since 20 November 2008, its 
date of incorporation. 

Expenses 

It is estimated that the expenses (including legal expenses, listing expenses and initial expenses of service 
providers) associated with the issue of the Notes will not exceed 1.2 per cent. of the initial aggregate principal 
amount of the Notes. 

Litigation, Arbitration and Governmental Proceeding s 

The Issuer 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 Issuer is 
aware, are any such litigation or arbitration proceedings or governmental proceedings pending or threatened. 

Material Change 

Except as may be set out in this Prospectus, there has been no material adverse change in the financial posi-
tion of the Issuer since its incorporation. 
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THE ORIGINATOR, THE SERVICER AND THE INTEREST SWAP COUNTERPARTY 

Information about the Originator, the Servicer and the Interest Rate Swap Counterparty 

Postbank is a stock corporation (Aktiengesellschaft) incorporated under German law. Until 1989, Postbank 
formed an undifferentiated part of Deutsche Bundespost, a special asset and agency (Sondervermögen) of the 
Federal Republic of Germany. In 1989, Deutsche Bundespost was reorganised into three parts, Deutsche Bun-
despost POSTDIENST, Deutsche Bundespost POSTBANK and Deutsche Bundespost TELEKOM. On 
20 December 1994, by means of the "Act on the Conversion of the Enterprises of Deutsche Bundespost into a 
Stock Corporation" (Gesetz zur Umwandlung der Unternehmen der Deutschen Bundespost in die Rechtsform 
der Aktiengesellschaft) of 14 September 1994, Deutsche Bundespost POSTBANK was incorporated for an 
unlimited duration as a stock corporation (Aktiengesellschaft) under German law with the corporate name 
"Deutsche Postbank AG" and, by statutory provision, obtained a full banking license in Germany. On 
2 January 1995, Postbank was registered in the commercial register of the Local Court of Bonn (Amtsgericht 
Bonn) under HRB 6793. Postbank’s registered head office and business address are located at Friedrich-Ebert-
Allee 114-126, 53113 Bonn, Germany (tel. +49-228-920-0). 

Business Overview 

With about 14.1 million active customers and approximately 21,130 employees, Postbank Group is one of Ger-
many’s major providers of banking and other financial services. The main focus of its business is on the Ger-
man retail banking market. In addition, Postbank Group also has significant business activities relating to corpo-
rate customers (payment transactions, financing) and processing services. Activities in the money and capital 
markets complete Postbank Group’s range of products and services. As a multi-channel bank, Postbank Group 
distributes its products in the Retail Banking business segment through branch outlets, mobile distribution, di-
rect banking (Internet and mailing) and call centres as well as via third-party brokers and cooperation partners. 

Postbank Group organised its operations into the following business segments: 

• The Retail Banking  business segment offers Postbank Group’s private and business customers a 
broad range of banking and financial services. Postbank’s multi-channel sales strategy via its branch 
network, direct banking (Internet and mailing), call-centers, mobile sales force and third party-sales 
channels enables Postbank to meet different customer needs. In addition to checking and savings ac-
counts, the product range covers, inter alia, building society savings and loan products, real estate fi-
nance, consumer loans, securities services, insurance products, retirement solutions and credit cards. 
In cooperation with Deutsche Post AG, Postbank also offers postal services through its branch outlet 
network, which increases the daily flow of visitors to its branch outlets and generates fees and commis-
sion income.  

• The Corporate Banking  business segment provides to its corporate customers services relating to 
payment transaction solutions, investment financing for small and medium-sized enterprises (SME), 
commercial real estate finance as well as leasing and factoring. It also offers to its corporate customers 
investment opportunities as well as advisory services regarding balance sheet structuring.  

• The Financial Markets  business segment is responsible for Postbank Group’s money and capital mar-
kets activities. It safeguards the net interest margin contribution from customer-related business by 
managing the interest and market risks. The Financial Markets business segment also manages Post-
bank Group’s liquidity position. In addition, this business segment contributes to Postbank Group’s re-
sults by engaging in so-called own-account business. Included in the Financial Markets business seg-
ment are also banking activities in Luxembourg and several subsidiaries that are responsible for the 
administration and management of Postbank Group’s mutual funds and special funds (Spezialfonds). 

• The Transaction Banking  business segment was formed in 2004 and offers a full range of services 
relating to domestic and cross-border payment transactions. To date, account services and loan proc-
essing have been provided solely within the Postbank Group. 
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• The business segment Other  includes Postbank Group’s net trading income and net income from in-
vestment securities resulting from its banking book. In addition to the net income from the capital mar-
kets activities of the treasury department, interest expenses of the past issuance business of DSL Bank 
is accounted for in this segment.  Furthermore, this segment includes net interest income generated 
within Postbank Group less the net interest margin contributions allocated to the operating segments. 
Accordingly, this segment contains net interest income from the so-called "structural contribution" from 
the customer-related business (i.e., the difference between the actual interest income and the net inter-
est margin contribution) and from Postbank’s treasury activities, as well as the portion of the risk provi-
sions for losses on loans and advances exceeding the standard risk costs from the Retail Banking, Cor-
porate Banking and Financial Markets business segments, to the extent that such exceeding portion is 
not allocated to the Retail Banking, Corporate Banking and Financial Markets business segments on 
the basis of expert estimates. 
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THE SECURITY TRUSTEE 

Wilmington Trust (London) Limited, a limited liability company incorporated in London and having its registered 
address at Fifth Floor, 6 Broad Street Place, London EC2M 7JH and acting through its managing directors Sunil 
Masson and John Traynor (the "Security Trustee ") will provide the trustee services to the Noteholders pursu-
ant the Trust Agreement. Wilmington Trust (London) Limited belongs to the worldwide active Wilmington Trust 
group with Wilmington Trust Corporation as its head. 

Wilmington Trust Corporation's common stock is traded on the New York Stock Exchange (NYSE, stock trading 
symbol: WL). 

The Wilmington Trust group exists since more than 100 years being a major player in the trust business. 

Wilmington Trust is mandated in over 3,000 mortgage and asset-backed securitisations representing nearly 200 
issuers and a wide variety of asset classes. Wilmington Trust is the independent and neutral partner with no 
lending or securities underwriting conflicts.  
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THE CASH ADMINISTRATOR 

 

BNP Paribas Securities Services, Luxembourg branch is the Luxembourg branch of BNP Paribas Securities 
Services and is registered as a branch under the number B 86862 with the Luxembourg Registry of Commerce 
and Trade and registered as a bank in Luxembourg by the Commission de Surveillance du Secteur Financier. 
BNP Paribas Securities Services is a French Société Anonyme, organised under the laws of France, having its 
registered office at 3 rue d’Antin, 75002 Paris, registered with the Paris Registre du Commerce et de Sociétés 
under number B 552 108 011. 

This description of the Cash Administrator does not purport to be a summary of, and is therefore subject to, and 
qualified in its entirety by reference to, the detailed provisions of the Transaction Documents. 

The delivery of this Prospectus will not create any implication that there has been no change in the affairs of the 
Cash Administrator since the date hereof, or that the information contained or referred to in this section is cor-
rect as of any time subsequent to its date. 
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THE ACCOUNT BANK 

 

Banco Santander, S.A. Frankfurt Branch has been appointed as Account Bank under the Account Bank and 
Cash Administration Agreement. 

In connection with the transaction, the issuer will maintain bank accounts with Banco Santander, S.A. Frankfurt 
Branch (Handelregister Frankfurt am Main HRB 12989).  Banco Santander, S.A. is a bank incorporated and 
organised under laws of Spain as a sociedad anónima, having its registered office at Paseo de Pareda 9 – 12, 
Santander, Spain (Regis-tro Mercantil de Santander – Cantrabria H 286 , F. 64, Livro 5, Ins. 1, CIF A39000013). 
Banco Santander, S.A. regional Frankfurt branch's registered office is at Eschersheimer Landstrasse 27, 60322 
Frankfurt am Main. The Operating Account (including the Liquidity Reserve Account) will be a current account.  

 

This description of the Account Bank does not purport to be a summary of the detailed provisions of the Ac-
count Bank and Cash Administration Agreement and the other Transaction Documents and is 

(a) therefore subject to, and 

(b) qualified in its entirety by reference to 

the detailed provisions of the Account Bank and Cash Administration Agreement and the other Transaction 
Documents. 

The delivery of this Prospectus will not create any implication that there has been no change in the affairs of the 
Account Bank since the date hereof, or that the information contained or referred to in this section is correct as 
of any time subsequent to its date. 
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THE DATA TRUSTEE 

 

BNP PARIBAS Securities Services, Frankfurt branch has been appointed as Data Trustee under the Data Trust 
Agreement. 

In connection with the Transaction on the Closing Date the Originator will deposit a Decoding Key with the Data 
Trustee BNP PARIBAS Securities Services, Frankfurt branch. BNP PARIBAS Securities Services is a bank in-
corporated and organised under the laws of France as a société anonyme, having its registered office at 3, Rue 
d’Antin, 75002, Paris, France. BNP PARIBAS Securities Services Frankfurt regional branch’s registered office 
is at Grüneburgweg 14, 60322 Frankfurt am Main. The Decoding Key will be held in safe and secure custody in 
the premises of its Frankfurt office. 

This description of the Data Trustee does not purport to be a summary of, and is therefore subject to, and quali-
fied in its entirety by reference to, the detailed provisions of the Data Trust  Agreement and the other Transac-
tion Documents. 

The delivery of this Prospectus will not create any implication that there has been no change in the affairs of the 
Data Trustee since the date hereof, or that the information contained or referred to in this section is correct as 
of any time subsequent to its date. 
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THE CORPORATE ADMINISTRATOR 

 

The principal activities of the Administrator are the provision of corporate administrative services including, inter 
alia, management, accounts preparation, compliance and administration. The information under "Description of 
the Corporate Administrator" has been provided by the Corporate Administrator, and neither the Issuer nor the 
Originator assumes any responsibility for its contents. 

As consideration for the performance of its services and functions under the Corporate Administration Agree-
ment, the Issuer will pay the Corporate Administrator a fee as agreed in the Corporate Administration Agree-
ment. 

All claims of the Corporate Administrator against the Issuer have been agreed to be subject to limited recourse. 

This description of the Corporate Administrator does not purport to be a summary of, and is therefore subject 
to, and qualified in its entirety by reference to, the detailed provisions of the Transaction Documents. 

The delivery of this Prospectus will not create any implication that there has been no change in the affairs of the 
Corporate Administrator since the date hereof, or that the information contained or referred to in this section is 
correct as of any time subsequent to its date. 
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RATING OF THE SENIOR NOTES 

 

The Class A Notes are expected to be rated Aaa by Moody's. 

The Class B Notes are expected to be rated Aa2 by Moody's. 

The Class C Notes are expected to be rated A2 by Moody's. 

The Class D Notes are expected to be rated Baa2 by Moody's. 

The Class E Notes are expected to be rated Ba1 by Moody's. 

It is a condition of the issue of the Senior Notes that each Class of the Senior Notes receives the above indi-
cated rating. 

The rating of "Aaa" is the highest rating that Moody's assigns to long term debt. The Rating Agency's rating re-
flects only the view of that Rating Agency. A Moody's rating addresses the expected loss posed to investors by 
the legal final maturity. 

The rating of the Rating Agency takes into consideration the characteristics of the Portfolio and the current 
structural, legal, tax and Issuer-related aspects associated with the Senior Notes. However, the ratings as-
signed to the Senior Notes do not represent any assessment of the likelihood of principal prepayments. The 
ratings do not address the possibility that the Senior Noteholders might suffer a lower than expected yield due 
to prepayments. The Senior Notes will have the benefit of the Security Assets securing the Secured Obligations 
and the Security Trustee Claim. 

A security rating is not a recommendation to buy, sell or hold securities and may be subject to revision or with-
drawal by the Rating Agency at any time. If the ratings initially assigned to any Class of Senior Notes by the 
Rating Agency are subsequently withdrawn or lowered for any reason, no person or entity is obliged to provide 
any additional support or credit enhancement with respect to such Class of Senior Notes. 

The Issuer has not requested a rating of the Senior Notes by any rating agency other than the rating of the 
Senior Notes by the Rating Agency; there can be no assurance, however, as to whether any other rating 
agency will rate the Senior Notes or, if it does, what rating would be assigned by such other rating agency. The 
rating assigned to the Senior Notes by such other rating agency could be lower than the respective ratings as-
signed by the Rating Agency. 
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TAXATION 

The following summary 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 its particular circumstances and in-
come tax situation. The summary applies to investors holding the Notes as investment assets (except where 
explicitly stated otherwise) and is not intended to be, nor should it be construed to be, legal or tax advice. This 
discussion is based on German tax laws and regulations, all as currently in effect (except where explicitly stated 
otherwise) and all subject to change at any time, possibly with retroactive effect.  

Prospective holders should consult their own tax ad visers as to the particular tax consequences to 
them of subscribing, purchasing, holding and dispos ing of the Notes, including the application and ef-
fect of state, local, foreign and other tax laws an d the possible effects of changes in the tax laws o f 
Germany .  

German resident noteholders  

Interest income  

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 thereon 
and, if applicable to the individual investor, church tax).   

The flat tax shall generally satisfy the individual investor’s tax liability with respect to the Notes. Under certain 
circumstances, however, the investment income including the interest income under the Notes may (have to) 
be included in the investor’s income tax return. The investor may, for example, opt for the inclusion in its income 
tax return if the individual investor’s total income tax liability on all taxable income including the investment in-
come determined on progressive income tax rates is less than the amount of income tax the investor owed had 
the investment income been taxed separately under the flat tax regime (i.e., most favoured treatment). The in-
vestor 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 invest-
ment income (e.g., because of an available loss carry forward or a foreign tax credit). The investor will have to 
include the investment income in its tax return if the amount of tax withheld on such investment income falls 
short of the investor’s flat tax liability.  

Individual investors are entitled to a tax allowance (Sparer-Pauschbetrag) for investment income of 801 Euro 
per year (1,602 Euro for married couples filing their tax return jointly). The tax allowance is considered for pur-
poses of the withholding tax (see succeeding paragraph – Withholding tax) if the investor files a withholding tax 
exemption request (Freistellungsauftrag) with the respective bank or financial institution where the securities 
deposit account to which the Notes are allocated is held. The deduction of related expenses for tax purposes is 
not possible. 

If the Notes are held as business assets (Betriebsvermögen) by an individual or corporate investor who is tax 
resident in Germany (i.e., a corporation with its statutory seat or place of management in Germany), interest 
income from the Notes is subject to personal or corporate income tax (plus solidarity surcharge thereon) at gra-
duated rates and trade tax. The trade tax liability depends on the applicable trade tax factor of the relevant mu-
nicipality where the business is located. In case of an individual investors the trade tax may, however, be par-
tially or fully creditable against the investor’s personal income tax liability depending on the applicable trade tax 
factor and the investor’s particular circumstances. The interest income 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.  

Withholding tax 

If the Notes are kept or administered in a domestic securities deposit account by a German credit or financial 
services institution (or by a German branch of a foreign credit or financial services institution), or by a German 
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securities trading firm (Wertpapierhandelsunternehmen) or a German securities trading bank (Wertpapierhan-
delsbank) (altogether the "Domestic Paying Agent ") which pays or credits the interest, a 25 per cent. withhold-
ing 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 aforemen-
tioned rate if church tax is collected for the individual investor. 

Capital gains from disposal or redemption of the Notes 

Subject to the tax-allowance for investment income described under Interest income above capital gains from 
the sale or redemption of the Notes held as private assets are taxed at the 25 per cent. flat tax (plus a 5.5 per 
cent. solidarity surcharge thereon and, if applicable to the individual investor, church tax). 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 related to the sale or redemption are taken into account. Otherwise, the 
deduction of related expenses for tax purposes is not possible. 

Where the Notes are denominated in a currency other than Euro, the acquisition costs and the proceeds from 
the sale or redemption is computed in Euro, each at the time of the acquisition, sale or redemption, respec-
tively.  

Capital losses from the Notes held as private assets are tax-recognized irrespective of the holding period of the 
Notes. The losses may, however, not be used to offset other income like employment or business income but 
may only be offset against investment income subject to certain limitations. Losses not utilized in one year may 
be carried forward into subsequent years but may not be carried back into preceding years.   

The flat tax shall generally satisfy the individual investor’s tax liability with respect to the Notes. With respect to 
the return filing investors are referred to the description under Interest income above.  

If the Notes are held as business assets (Betriebsvermögen) by an individual or corporate investor that is tax 
resident in Germany, capital gains from the Notes are subject to personal or corporate income tax (plus solidar-
ity surcharge thereon) and trade tax. The trade tax liability depends on the applicable trade tax factor of the re-
levant municipality where the business is located. In case of an individual investor 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. The capital gains will have to be included in the in-
vestor’s personal or corporate income tax return. Any German withholding tax (including surcharges) is gener-
ally fully creditable against the investor’s personal or corporate income tax liability or refundable, as the case 
may be.  

Withholding tax  

If the Notes are kept or administered by a Domestic Paying Agent since their acquisition, a 25 per cent. with-
holding tax, plus a 5.5 per cent. solidarity surcharge thereon, is levied on the capital gains, resulting in a total 
withholding tax charge of 26.375 per cent. If the Notes were sold or redeemed after being transferred to an-
other securities deposit account, the 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 account bank was able and allowed to provide evidence for the investor’s actual acquisition 
costs to the new Domestic Paying Agent. The applicable withholding tax rate is in excess of the aforementioned 
rate if church tax is collected for the individual investor. 

No withholding is generally required on capital gains derived by German resident corporate noteholders and 
upon application by individual noteholders holding the Notes as business assets.  

Non-German resident noteholders  

Income derived from the Notes by holders who are not tax resident in Germany is in general exempt from Ger-
man 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 representa-
tive of the investor, (ii) the income derived from the Notes does not otherwise constitute German source income 
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(such as income from the letting and leasing of certain property located in Germany) or (iii) the Notes are not 
presented for payment or credit at the offices of a German credit or financial services institution including a 
German branch of a foreign credit or financial services institution (over-the-counter transaction). 

If the income derived from the Notes is subject to German taxation according to (i) to (iii) above, the income is 
subject to withholding tax similar to that described above under the paragraph Withholding tax described above.  
Under certain circumstances, foreign investors may benefit from tax reductions or tax exemptions under appli-
cable double tax treaties (Doppelbesteuerungsabkommen) entered into with Germany. 

Inheritance tax / gift tax 

The transfer of Notes to another person by way of gift or inheritance is subject to German gift or inheritance tax, 
respectively, if 

(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), had 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 a business asset attributable 
to a permanent establishment or a permanent representative in Germany,  

Special regulations apply to certain German expatriates.  

Investors are urged to consult with their tax advisor to determine the particular inheritance or gift tax conse-
quences in light of their particular circumstances. 

Other taxes  

The purchase, sale or other disposal of 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 Notes which would otherwise be tax exempt. Net 
wealth tax (Vermögensteuer) is, at present, not levied in Germany.  

 

EU Savings Directive 

On 3 June 2003, the Economic and Financial Affairs Council of the European Union (ECOFIN Council) adopted 
the Savings Directive. Under the Savings Directive, starting on 1 July 2005, each EU Member State (other than 
Austria, Belgium and Luxembourg) is required to provide the tax authorities of another EU Member State with 
details of interests payments and other similar income paid by a person in one EU Member State to an individ-
ual resident in another EU Member State. Austria, Belgium and Luxembourg are instead required to impose a 
withholding tax for a transitional period, unless they elect to participate in the information exchange during such 
period. 

Taxation of the Issuer 

The Issuer is a corporation with its seat and its place of effective management in Germany. Therefore, the prof-
its derived by the Issuer from the transaction will be subject to German corporate income tax at a rate of 15 per 
cent. plus a solidarity surcharge of 5.5 per cent. thereon.Payments in respect of the Notes, including without 
limitation payments of interest but excluding payments of principal, are generally deductible from the Issuer's 
profits for tax purposes. Additionally, the Issuer will be entitled to deduct other expenses incurred by it, such as 
fees. The generally applicable limitations on the deductibility of interest ("interest ceiling rules") limiting the de-
duction of interest to an amount equal to 30 per cent. of the company’s adjusted EBITDA p.a. will not adversely 
impact the Issuer since securitization vehicles in asset backed securitizations are generally intended to be ex-
empt from the application of the interest ceiling rules (cf., administrative guidance from the Federal Ministry of 
Finance as of July 4, 2008, at 67). The Issuer is, in principle, also subject to German trade tax. The net income 
subject to trade tax would, in principle, be computed by adding to such income 25 per cent. of the interest paid 
by the Issuer on the Notes. However, pursuant to an exemption provided for by Section 19 para. 3 no. 2 Trade 
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Tax Application Directive (Gewerbesteuerdurchführungsverordnung), this add-back procedure is not applicable 
to certain business entities. The exemption is available to business entities which — directly or indirectly — ex-
clusively (i) acquire credit receivables or (ii) assume credit risks related to credit receivables originated by 
banks in the sense of Section 1 KWG and which refinance the acquisition or the granting of a security in re-
spect of the assumed credit risk by issuing notes. As the Issuer will be acquiring credit risks and will issue the 
Notes to refinance the acquisition, this exemption will be available to the Issuer. As a result, the Issuer may 
therefore deduct all refinancing expenses that are deductible for corporate tax purposes in computing the trade 
tax base. 

Binding ruling 

With regards to the Notes, the Issuer has obtained a binding ruling (verbindliche Auskunft) dated 8 December, 
2008 from the responsible tax authority. This binding ruling contains the following statements: 

The special tax regime of Section 19 para. 3 no. 2 Trade Tax Application Directive is applicable to the Issuer as 
its business is limited to acquiring credit risks and refinancing the acquisition of credit risks by the issuance of 
the Notes. Thus, there will be no add-back of interest expenses for trade tax purposes. 

The Issuer's liabilities under the Notes do not qualify as contingent liabilities because the liabilities must be re-
paid not only by using income from the Purchased Receivables, but the Issuer, in the absence of an express 
rule to the contrary, must also use other free assets to settle the liabilities. Therefore, recording of these liabili-
ties in the Issuer's balance sheet is not prohibited by Section 5 para. 2a of the German Income Tax Act. 

Payments under the Notes are tax deductible as operating expenses at the level of the Issuer to the extent they 
do not constitute repayments of capital. In particular, the deduction of such payments is not prohibited by Sec-
tion 15 para. 4 sentence 3 of the German Income Tax Act. 

The Notes do not qualify as as hybrid or mezzanine instruments (e.g. Genussrechte or partiarische Darlehen) 
for German tax purposes. Therefore no withholding tax will have to be deducted by the Issuer according to Sec-
tion 43 para. 1 sentence 1 no. 2 and 3 German Income Tax and withholding tax, if any, is only triggered accord-
ing to Section 43 para. 1 sentence 1 no. 7 of the German Income Tax Act. This means that no withholding tax is 
triggered in the case of non-German investors without a permanent establishment or representative in Ger-
many who are holding the Notes in a non-German deposit account. 

The interest ceiling rules do not apply to the Issuer. 
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SUBSCRIPTION AND SALE 

Subscription of the Notes 

Pursuant to the Subscription Agreement dated on or about 23 April 2009, the Lead Manager has agreed, sub-
ject to certain conditions, to subscribe for the Notes. Conditions as referred to in the previous sentence are cus-
tomary closing conditions as set out in the Subscription Agreement. 

In the Subscription Agreement, the Issuer has made certain representations and warranties in respect of its le-
gal and financial matters. The Issuer has also made certain representations and warranties in particular regard-
ing certain information provided by it. The Issuer has agreed to indemnify the Lead Manager against certain 
liabilities in connection with the offer and sale of the Notes. 

The Lead Manager will purchase the Notes under the Subscription Agreement. The Lead Manager might offer 
subsequently from time to time Notes at terms (including varying prices) and pursuant to documentation to be 
agreed and determined at the time of sale. 

Selling Restrictions 

General 

The applicable laws and regulations must be observed in any jurisdiction in which the Notes may be offered, 
sold or delivered. The Lead Manager has agreed that it will not offer, sell or deliver any of the Notes, directly or 
indirectly, or distribute this Prospectus or any other offering material relating to the Notes, in or from any juris-
diction except under circumstances that will to its best knowledge and belief result in compliance with the appli-
cable laws and regulations thereof. 

European Economic Area 

In relation to each Member State of the European Economic Area which has implemented the Prospectus Di-
rective (each, a Relevant Member State), the Lead Manager has represented and agreed that with effect from 
and including the date on which the Prospectus Directive is implemented in that Relevant Member State (the 
Relevant Implementation Date) it has not made and will not make an offer of Notes which are the subject of the 
offering contemplated by this Prospectus to the public in that Relevant Member State other than: 

(a) to legal entities which are authorised or regulated to operate in the financial markets or, if not so author-
ised or regulated, whose corporate purpose is solely to invest in securities; 

(b) to any legal entity which has 2 (two) or more of (i) an average of at least 250 employees during the last 
financial year; (ii) a total balance sheet of more than EUR 43,000,000; and (iii) an annual net turnover of 
more than EUR 50,000,000, as shown in its last annual or consolidated accounts; 

(c) to fewer than 100 natural or legal persons (other than qualified investors as defined in the Prospectus 
Directive) subject to obtaining the prior consent of the Lead Manager; or 

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

provided that no such offer of Notes shall require the Issuer or the Lead Manager to publish a prospectus pur-
suant to Article 3 of the Prospectus Directive or supplement a prospectus pursuant to Article 16 of the Prospec-
tus Directive. 

For the purposes of this provision, the expression an offer of Notes to the public in relation to any Notes in any 
Relevant Member State means the communication in any form and by any means of sufficient information on 
the terms of the offer and the Notes to be offered so as to enable an investor to decide to purchase or sub-
scribe the Notes, as the same may be varied in that Member State by any measure implementing the Prospec-
tus Directive in that Member State and the expression Prospectus Directive means Directive 2003/71/EC and 
includes any relevant implementing measure in each Relevant Member State. 
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The Federal Republic of Germany 

The Lead Manager has represented and agreed that it has only offered and sold and that it will only offer and 
sell the Notes in the Federal Republic of Germany in accordance with the German Securities Prospectus Act 
(Wertpapierprospektgesetz) and the German Securities Sales Prospectus Act (Wertpapier Verkaufsprospektge-
setz) and any other applicable laws in the Federal Republic of Germany governing the issue, sale and offering 
of securities. 

United Kingdom 

The Lead Manager has represented, warranted and agreed that: 

(a) it has only communicated or caused to be communicated and will only communicate or cause to be 
communicated any invitation or inducement to engage in investment activity (within the meaning of Sec-
tion 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 

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

Ireland 

The Lead Manager has represented and agreed and that: 

(a) it will not underwrite the issue of, or place the Notes, otherwise than in conformity with the provisions of 
the Irish Investment Intermediaries Act 1995 (as amended), including, without limitation, Sections 9 and 
23 thereof and any codes of conduct rules made under Section 37 thereof and the provisions of the In-
vestor Compensation Act 1998; 

(b) it will not underwrite the issue of, or place, the Notes, otherwise than in conformity with the provisions of 
the Irish Central Bank Acts 1942 to 2004 (as amended) and any codes of conduct rules made under 
Section 117(1) thereof; 

(c) it will not underwrite the issue of, or place, or do anything in Ireland in respect of the Notes otherwise 
than in conformity with the provisions of the Prospectus (Directive 2003/71/EC) Regulations 2005, the 
Irish Companies Acts 1963 to 2006 and any rules issued under Section 51 of the Irish Investment 
Funds, Companies and Miscellaneous Provisions Act 2005 by Financial Regulator; and 

(d) it will not underwrite the issue of, place or otherwise act in Ireland in respect of the Notes, otherwise 
than in conformity with the provisions of the Market Abuse (Directive 2003/6/EC) Regulations 2005 and 
any rules issued under Section 34 of the Irish Investment Funds, Companies and Miscellaneous Provi-
sions Act 2005 by Financial Regulator. 

United States of America and its Territories 

The Notes have not been and will not be registered under the Securities Act and, subject to certain exceptions, 
may not be offered or sold within the United States. 

The Notes are being offered and sold outside of the United States in reliance on Regulation S.  

In addition, until 40 days after the commencement of the offering of the Notes, an offer or sale of Notes within 
the United States by any dealer (whether or not participating in the offering) may violate the registration re-
quirements of the Securities Act. 
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USE OF PROCEEDS 

 

The gross proceeds from the issue of the Class A Notes, the Class B Notes, the Class C Notes, the Class D 
Notes, the Class E Notes and the Class F Notes amount to EUR 997,100,000 and will be used by the Issuer 
for, in particular, the purchase of the Portfolio from the Originator on the Issue Date. 

The gross proceeds from the issue of the Liquidity Reserve Notes amount to EUR 8,300,000 and will be used 
to fund the Liquidity Reserve Account. 
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GENERAL INFORMATION 

 

Authorisation 

The issue of the Notes was authorised by a resolution of the managing directors (Geschäftsführer) of the Issuer 
on or about 16 April 2009. For the effective issue of the Notes, the managing directors do not require any 
shareholders' resolution or other internal approval. 

Litigation 

The Issuer is not and has not been since its incorporation engaged in any litigation or arbitration or governmen-
tal proceedings which may have or have had during such period a significant effect on its respective financial 
position or profitability and, as far as the Issuer is aware, no such litigation or arbitration proceedings are pend-
ing or threatened. 

Material Change 

Save as disclosed in this Prospectus, there has been no material adverse change in the financial position of the 
Issuer since its incorporation. 

Payment Information 

For as long as any of the Listed Notes are listed on the official list of the Irish Stock Exchange, the Issuer will 
notify or will procure notification to the Irish Stock Exchange of the Interest Amounts, Interest Accrual Periods 
and the Interest Rates and, if relevant, the payments of principal on each Class of Listed Notes, in each case 
without delay after their determination pursuant to the Terms and Conditions. 

The Notes have been accepted for clearance through Clearstream, Frankfurt. 

Post Issuance Information 

The Issuer will not provide any post-issuance information in relation to the underlying assets, subject to any 

notices pursuant to Section  11 (Investor Notifications) of the Terms and Conditions of the Notes. 

Notices 

All notices to the Noteholders regarding the Listed Notes shall (i) be published in a leading daily newspaper 
having general circulation in Ireland (which is expected to be the "Irish Times"), or, if this is not practicable, in 
another leading English language newspaper having supra-regional circulation in Ireland if and to the extent a 
publication in such form is required by applicable legal provisions and (ii) (A) be delivered to Clearstream, 
Frankfurt for communication by it to the Noteholders, or (B) made available on a web site in accordance with 
the Terms and Conditions. 

Irish Listing 

This document constitutes a prospectus for the purposes of Directive 2003/71/EC of the European Parliament 
and of the Council of 4 November 2003 (the "Prospectus Directive") on the prospectus to be published when 
securities are offered to the public or admitted to trading. 

The Prospectus has been approved by the Financial Regulator as competent authority under the Prospectus 
Directive 2003/71/EC. The Financial Regulator only approves this Prospectus as meeting the requirements im-
posed under Irish and EU law pursuant to the Prospectus Directive 2003/71/EC. 

Application has also been made to the Irish Stock Exchange for the Listed Notes to be admitted to the Official 
List and trading on its regulated market. The Irish Stock Exchange is a regulated market for the purposes of the 
Markets in Financial Instruments Directive (MiFID) 2004/39/EC. 
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Such approval relates only to the Listed Notes which are to be admitted to trading on the regulated market of 
the Irish Stock Exchange or other regulated markets for the purposes of Directive 2004/39/EEC or which are to 
be offered to the public in any Member State of the European Economic Area. 

The Issuer has appointed BNP Paribas Securities Services, Luxembourg Branch, a bank incorporated and or-
ganised under the laws of France as a société anonyme, having its registered office at 3, Rue d’Antin, 75002 
Paris, France, acting through its Luxembourg regional branch, whose principal office is at 33, rue de Gasperich, 
Howald-Hesperage, L-2085 Luxembourg, as the initial listing agent for the Irish Stock Exchange. The Principal 
Paying Agent will act as paying agent between the Issuer and the holders of the Listed Notes listed on the offi-
cial list of the Irish Stock Exchange. For as long as any of the Listed Notes are listed on the official list of the 
Irish Stock Exchange the Issuer will maintain a Principal Paying Agent. 

The estimate of the total expenses related to the admission to trading amounts to EUR 6,034.60. 

Miscellaneous 

No statutory or non-statutory accounts in respect of any financial year of the Issuer have been prepared other 
than as contained in this Prospectus. The Issuer will not publish interim accounts. The financial year end in re-
spect of the Issuer is 31 December. The Issuer will produce non-consolidated audited financial statements in 
respect of each financial year and will not produce consolidated audited financial statements. 

Clearing Codes 

Class A Notes Class B Notes 

ISIN DE000A0XFEK0 ISIN DE000A0XFEL8 

WKN A0XFEK WKN A0XFEL 

Common Code 41791888 Common Code 41791918 

  

Class C Notes Class D Notes 

ISIN DE000A0XFEM6 ISIN DE000A0XFEN4 

WKN A0XFEM WKN A0XFEN 

Common Code 41791969 Common Code 41791977 

  

Class E Notes Class F Notes 

ISIN DE000A0XFEP9 ISIN DE000A0XFEQ7 

WKN A0XFEP WKN A0XFEQ 

Common Code 41791993 Common Code 41792027 

  

Liquidity Reserve Notes  

ISIN DE000A0XFER5  

WKN A0XFER  

Common Code 41792191  

 

Availability of Documents 

Copies in hard copy format of the following documents may be physically inspected at the registered office of 
the Issuer and the head office of the Principal Paying Agent during customary business hours on any working 
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day from the date hereof (or the date of publication of such document, as relevant). As long as any of the Notes 
remain outstanding they will also be available and may be obtained (free of charge) at the specified offices of 
the Principal Paying Agent: 

(i) the articles of association of the Issuer; 

(ii) the resolution of the managing directors of the Issuer approving the issue of the Notes and the Transac-
tion; 

(iii) this Prospectus, the Trust Agreement dated on or about 23 April 2009, the English Law Security Deed 
dated on or about 23 April 2009, the Data Trust Agreement dated on or about 23 April 2009, the Servic-
ing Agreement dated on or about 23 April 2009, the Interest Rate Swap dated on or about 23 April 2009, 
the Account Bank and Cash Administration Agreement dated on or about 23 April 2009, the Corporate 
Administration Agreement dated on or about 23 April 2009, the Mandates dated on or about 23 April 
2009, the Agency Agreement dated on or about 23 April 2009, the Receivables Purchase Agreement 
dated on or about 23 April 2009, the Subscription Agreement dated on or about 23 April 2009, the Book-
Entry Registration Agreement dated on or about 23 April 2009 and the Transaction Definitions Agree-
ment dated on or about 23 April 2009;  

(iv) all future annual financial statements of the Issuer (the Issuer does not publish interim financial state-
ments); 

(v) each Investor Report; and 

(vi) all notices given to the Noteholders pursuant to the Terms and Conditions  

(see "THE TERMS AND CONDITIONS OF THE NOTES — Investor Notifications"). 
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TRANSACTION DEFINITIONS AGREEMENT 

 

1 Construction 

Unless otherwise stated therein or inconsistent therewith or the context requires otherwise, the following rules 
of construction shall apply to each of the Transaction Documents: 

(a) Words denoting the singular shall also include the plural number and vice versa; words denoting per-
sons only shall also include firms and corporations and vice versa, except the context requires other-
wise; words denoting one gender only shall also include the other genders. 

(b) References: 

(i) to Preambles, Clauses, Articles, Annexes and Schedules within each Transaction Document 
shall be construed as references to the Preambles, Clauses, Articles, Annexes and Schedules 
of that Transaction Document and each reference to a Sub-Clause or a paragraph is to the rele-
vant Sub-Clause of the Clause, or to the relevant paragraph of the Sub-Clause, in which the re-
ference appears; and 

(x) 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 re-enactment thereof. 

(c) Any reference to an enactment is a reference to it as already amended and includes a reference to any 
repealed enactment which it may re-state, re-enact, with or without amendment, and to any re-
statement, re-enactment and/or amendment of it. 

(d) Reference to any document or agreement (other than this Transaction Definitions Agreement) shall in-
clude 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. 

(e) Headings in any Transaction Document are for ease of reference only and will not affect its interpreta-
tion. 

(f) For the purposes of any provision which permits any act, matter or thing to be done or which prohibits 
the same from being done according to the effect thereof on the ratings of the Senior Notes the refer-
ence to the ratings shall be to: 

(i) the then current ratings of the Senior Notes; or 

(xi) where any of the current ratings is different from the relevant original rating as a result of any 
event or circumstance, the original rating as if such event or circumstance had not occurred. 

(g) Unless otherwise stated in this Transaction Definitions Agreement, in the computation of a period of 
time from a specified date to a later specified date, the word "from" means "from and including" and the 
words "to" and "until" each means "to but excluding". 

(h) 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 Definitions 

Except where the context otherwise requires, the following defined terms used in the Transaction Documents 
and herein have the meanings set out below: 
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30/360 means the number of days in the Interest Accrual Period in respect of which pay-
ment is being made divided by 360 (the number of days to be calculated on the 
basis of a year of 360 days with 12 30-day months (unless (i) the last day of the 
Interest Accrual Period is the 31st day of a month but the first day of the Interest 
Accrual Period is a day other than the 30th or 31st day of a month, in which case the 
month that includes that last day shall not be considered to be shortened to a 30-
day month or (ii) the last day of the Interest Accrual Period is the last day of the 
month of February, in which case the month of February shall not be considered to 
be lengthened to a 30-day month)). 

Account Bank means Banco Santander, S.A., Frankfurt Branch, or any successor thereof. 

Account Bank and 
Cash Administration 
Agreement 

means the Account Bank and Cash Administration Agreement between the Issuer, 
the Cash Administrator and the Account Bank dated on or about 23 April 2009 (as 
amended). 

Accrual Basis Amount means the Note Principal Amount of the relevant Note 

(a) in respect of the first Payment Date, as of the Issue Date; and 

(b) in respect of any subsequent Payment Date, as of the immediately preceding 
Payment Date (for the avoidance of doubt, after the application of the Principal 
Available in accordance with the Priority of Payments on such immediately 
preceding Payment Date). 

Actual Date of Re-
demption 

means the date of redemption of the Notes following the occurrence of a Termina-
tion Date in accordance with Section 8 (Early Redemption for Default) of the Terms 
and Conditions. 

Administrative Expen-
ses 

means the fees, costs and expenses payable to: 

(a) the Servicer under the Servicing Agreement; 

(b) the Corporate Administrator under the Corporate Administration Agreement; 

(c) the Cash Administrator under the Account Bank and Cash Administration 
Agreement; 

(d) the Account Bank under the Account Bank and Cash Administration Agree-
ment; 

(e) the Account Bank under the Mandates; 

(f) the Principal Paying Agent under the Agency Agreement; 

(g) the Irish Stock Exchange; 

(h) the Data Trustee under the Data Trust Agreement; 

(i) the Rating Agency; and 

(j) the auditors and legal counsel of the Issuer. 

Administrative Expen-
ses Cap 

means EUR 1,200,000 for each Interest Accrual Period. 

Adverse Claim means any charge, encumbrance, pledge, proprietary or security interest, lien (in-
cluding, without limitation, any lien by attachment), priority, or other right or claim in, 
over or on any Person's assets or properties in favour of any Person other than the 
Issuer. 
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Agency Agreement means the agency agreement between the Issuer and the Principal Paying Agent 
dated on or about 23 April 2009 (as amended). 

Aggregate Outstanding 
Class A Note Principal 
Amount 

means the aggregate Note Principal Amount for all outstanding Class A Notes. 

Aggregate Outstanding 
Note Principal Amount 

means the aggregate Note Principal Amount for all outstanding Notes. 

Aggregate Outstanding 
Principal Amount 

means the aggregate of all Outstanding Principal Amounts of all Purchased Re-
ceivables in the Portfolio. 

Aggregate Principal 
Deficiency Amount 

means the aggregate of the Principal Deficiency Amounts for all Purchased Re-
ceivables in respect of which a Principal Deficiency Event occurred within a 
Collection Period. 

Agreed Form means the forms of Consumer Loan Agreements attached as Schedule 1 to the 
Receivables Purchase Agreement. 

Arranger means Deutsche Postbank AG. 

BaFin means the Bundesanstalt für Finanzdienstleistungsaufsicht or any successor the-
reof. 

Banking Secrecy Duty means the duty of a bank not to disclose information regarding its customer without 
his or her prior consent (Bankgeheimnis). 

BGB means the German Civil Code (Bürgerliches Gesetzbuch). 

Book-Entry Registrati-
on Agreement 

means the Book-Entry Registration Agreement between the Issuer and Clear-
stream, Frankfurt dated on or about 23 April 2009 (as amended).  

Business Day means any day on which TARGET (i.e. the Trans-European Automated Real-time 
Gross Settlement Express Transfer payment system) 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 Luxembourg. 

Cash Administration 
Services 

means the services set out in Clause 13 of the Account Bank and Cash Administra-
tion Agreement. 

Cash Administrator means BNP Paribas Securities Services, Luxembourg Branch, or any successor 
thereof. 

Class of Listed Notes means each of the Class A Notes, the Class B Notes, the Class C Notes, the Class 
D Notes, the Class E Notes and the Class F Notes. 

Class of Notes means each of the Class A Notes, the Class B Notes, the Class C Notes, the Class 
D Notes, the Class E Notes, the Class F Notes and the Liquidity Reserve Notes. 

Class of Senior Notes means each of the Class A Notes, the Class B Notes, the Class C Notes, the Class 
D Notes and the Class E Notes. 

Class A Notes means the Class A floating asset backed notes which are issued on the Issue Date 
in an initial aggregate principal amount of EUR 865,800,000 and divided into 8,658 
Class A Notes, each having a principal amount of EUR 100,000. 

Class A Principal Defi-
ciency Sub-Ledger 

means a ledger account of the Issuer, which is debited in accordance with Sec-
tion 7.3.2(vi) of the Terms and Conditions and credited with amounts equal to the 
amounts allocated to the Class of Notes in accordance with Section 4.5 (Priority of 
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Payments prior to an Enforcement Notice) of the Terms and Conditions.� 

Class B Notes means the Class B floating rate asset backed notes which are issued on the Issue 
Date in an initial aggregate principal amount of EUR 39,900,000 and divided into 
399 Class B Notes, each having a principal amount of EUR 100,000. 

Class B Principal Defi-
ciency Sub-Ledger 

means a ledger account of the Issuer, which is debited in accordance with Sec-
tion 7.3.2(v) of the Terms and Conditions and credited with amounts equal to the 
amounts allocated to the Class of Notes in accordance with Section 4.5 (Priority of 
Payments prior to an Enforcement Notice) of the Terms and Conditions.� 

Class C Notes means the Class C floating rate asset backed notes which are issued on the Issue 
Date in an initial aggregate principal amount of EUR 26,000,000 and divided into 
260 Class C Notes, each having a principal amount of EUR 100,000. 

Class C Principal Defi-
ciency Sub-Ledger 

means a ledger account of the Issuer, which is debited in accordance with Sec-
tion 7.3.2(iv) of the Terms and Conditions and credited with amounts equal to the 
amounts allocated to the Class of Notes in accordance with Section 4.5 (Priority of 
Payments prior to an Enforcement Notice) of the Terms and Conditions.� 

Class D Notes means the Class D floating rate asset backed notes which are issued on the Issue 
Date in an initial aggregate principal amount of EUR 14,000,000 and divided into 
140 Class D Notes, each having a principal amount of EUR 100,000. 

Class D Principal Defi-
ciency Sub-Ledger 

means a ledger account of the Issuer, which is debited in accordance with Sec-
tion 7.3.2(iii) of the Terms and Conditions and credited with amounts equal to the 
amounts allocated to the Class of Notes in accordance with Section 4.5 (Priority of 
Payments prior to an Enforcement Notice) of the Terms and Conditions.� 

Class E Notes means the Class E floating rate asset backed notes which are issued on the Issue 
Date in an initial aggregate principal amount of EUR 16,000,000 and divided into 
160 Class E Notes, each having a principal amount of EUR 100,000. 

Class E Principal Defi-
ciency Sub-Ledger 

means a ledger account of the Issuer, which is debited in accordance with Sec-
tion 7.3.2(ii) of the Terms and Conditions and credited with amounts equal to the 
amounts allocated to the Class of Notes in accordance with Section 4.5 (Priority of 
Payments prior to an Enforcement Notice) of the Terms and Conditions.� 

Class F Notes means the Class F floating rate asset backed notes which are issued on the Issue 
Date in an initial aggregate principal amount of EUR 35,400,000 and divided into 
354 Class F Notes, each having a principal amount of EUR 100,000. 

Class F Principal Defi-
ciency Sub-Ledger 

means a ledger account of the Issuer, which is debited in accordance with Sec-
tion 7.3.2(i) of the Terms and Conditions and credited with amounts equal to the 
amounts allocated to the Class of Notes in accordance with Section 4.5 (Priority of 
Payments prior to an Enforcement Notice) of the Terms and Conditions.� 

Clean-up Call Date means the Payment Date on which the Aggregate Outstanding Principal Amount 
represents less than 10 (ten) per cent. of the Aggregate Outstanding Principal A-
mount as at the Issue Date. 

Clearstream, Frankfurt means Clearstream Banking AG, Frankfurt am Main, with its address at Neue Bör-
senstraße 1, D-60487 Frankfurt am Main, Federal Republic of Germany. 

Closing Date means 28 April 2009. 

Collection Account means (a) each settlement account held by the Servicer in its own name in accor-
dance with the Servicing Agreement which allows for separate identification of 
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payments and (b) the Second Collection Account (if opened). 

Collection Date means the last calendar day of each calendar month. The first Collection Date will 
be 30 April 2009. 

Collection Downgrade 
Event 

occurs when the Servicer's rating is withdrawn or reduced below the Required Ser-
vicer Level 3 Rating. 

Collection Period 

 

means 

(a) in respect of the first Collection Period, the period beginning on (but excluding) 
the Date of Economic Transfer and ending on (and including) the first Collec-
tion Date after the Issue Date; and 

(b) in respect of the subsequent Collection Periods, the period between a Collec-
tion Date (excluding) and the next following Collection Date (including). 

Collections means in respect of a Purchased Receivable any amount received by the Issuer in 
a Collection Period in respect of payments of principal, interest, claims for unjust 
enrichment (Bereicherungsansprüche), security interests (if any), prepayment da-
mages or other Damages (including, for the avoidance of doubt, payments made by 
the Originator with regard to a set-off by a Debtor in accordance with the Receiv-
ables Purchase Agreement, a Non-Eligible Receivable Repurchase Price or the 
portion allocable to such Purchased Receivable in respect of a Repurchase Price). 

Commingling Reserve 
Account 

means the sub-account as specified in Clause 4.3 (Transaction Accounts – Com-
mingling Reserve Account) of the Account Bank and Cash Administration Agree-
ment, and bearing the Commingling Reserve Account Interest Rate or any succes-
sor account. 

Commingling Reserve 
Account Interest Rate 

means an interest rate of EURIBOR minus 15 bps per annum or as otherwise 
agreed between Account Bank and the Issuer. 

Commingling Reserve 
Rating 

means Baa3 by Moody's. 

Commingling Risk Re-
serve Amount 

means on any Determination Date with respect to the immediately following Pay-
ment Date the lower of  

(a) the higher of 

(i) 1.5% of the Aggregate Outstanding Principal Amount; or 

(ii) EUR 8,000,000;  

 or 

(b) EUR 25,000,000. 

Consumer Loan 
Agreement 

means a consumer loan agreement (Verbraucherkreditvertrag) materially based on 
the Agreed Form, between the Originator and a Debtor. 

Corporate Administra-
tion Agreement 

means the corporate administration agreement entered in to between the Issuer 
and the Corporate Administrator on or about 23 April 2009 (as amended). 

Corporate Administra-
tor 

means Wilmington Trust SP Services (Frankfurt) GmbH, or any successor thereof. 

Corresponding Collec-
tion Date 

means the Collection Date prior to a Payment Date. 

CPR  means the constant pre-payment rate (per cent per annum). 
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Credit and Collection 
Policy 

means the as of the Cut-Off Date current policies, practices and procedures of the 
Servicer relating to the origination and collection of Purchased Receivables in the 
form of the Schedule to the Servicing Agreement as modified from time to time in 
accordance with the Servicing Agreement. For the avoidance of doubt, it does not 
mean the general policies, practices and procedures of the Servicer relating to the 
origination and collection of Purchased Receivables. 

Credit Risk means the risk (a) of non-payment of a Purchased Receivable due to a lack of cre-
dit worthiness (Bonität) of the relevant Debtor of the relevant Purchased Receivable 
and (b) of the refusal to pay a Purchased Receivable by the relevant Debtor of the 
relevant Purchased Receivable. 

Credit Support means the credit support calculated in the Credit Support Annex. 

Credit Support Annex means the credit support annex in relation to the Interest Rate Swap. 

Cut-Off Date means 28 February 2009. 

Damages means damages (Schäden), losses, claims, liabilities, costs and expenses, includ-
ing properly incurred legal fees and disbursements, arising out of or relating to the 
relevant Transaction Document, or the transactions contemplated therein or there-
by (in each case with respect to the relevant agreement). 

Data Protection Rules means all applicable acts, rules and regulations with respect to the protection of 
personal data including the Federal Data Protection Act. 

Data Release Event means any of the following events: 

(a) termination of the appointment or resignation by the Servicer under the Servic-
ing Agreement; provided that a Substitute Servicer has been appointed pursu-
ant to Clause 3 of the Servicing Agreement 

(b) the Insolvency of the Servicer; 

(c) a release of the relevant data being necessary for the Issuer (or the Security 
Trustee after delivery of an Enforcement Notice) to pursue legal actions to pro-
perly enforce or realise any Purchased Receivable, provided that the Issuer (or 
the Security Trustee, as the case may be) will be acting through a Substitute 
Servicer; or 

(d) the pursuit of legal actions by the Servicer to enforce, realise or preserve the 
Purchased Receivables or other claims and rights under the underlying Con-
sumer Loan Agreement being inadequate. 

Data Trust Agreement means the data trust agreement between the Originator, the Issuer and the Data 
Trustee dated on or about 23 April 2009 (as amended). 

Data Trustee means BNP Paribas Securities Services, Frankfurt Branch, or any successor the-
reof. 

Data Trustee File means the file as attached as the Schedule to the Data Trust Agreement. 

Date of Economic 
Transfer 

means 31 March 2009. 

Day Count Fraction means the actual number of days in the relevant Interest Accrual Period divided by 
360. 

Debtor means the debtor of a Purchased Receivable. 

Debtor Insolvency means in relation to any Debtor 
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 (a) that the relevant Person is either: 

(i) unable to fulfil its payment obligations as they become due and pay-
able (including, without limitation, Zahlungsunfähigkeit pursuant to 
Section 17 German Insolvency Code (Insolvenzordnung)), or 

(ii) is presumably unable to pay its debts as they become due and pay-
able (including, without limitation, drohende Zahlungsunfähigkeit 
pursuant to Section 18 German Insolvency Code), or 

(b) that the liabilities of that Person exceed the value of its assets (including, 
without limitation, Überschuldung pursuant to Section 19 German Insol-
vency Code), or 

(c) a petition for the opening of insolvency proceedings (including consumer 
insolvency proceedings (Verbraucherinsolvenzverfahren)) in respect of the 
relevant party's assets (Antrag auf Eröffnung eines Insolvenzverfahrens) is 
filed or threatened to be filed; or 

(d) a written statement listing the claims of a party against the Debtor is re-
quested in accordance with Section 305 para. 2 of the German Insolvency 
Code. 

(e) it commences negotiations with one or more of its creditors with a view to 
the readjustment or rescheduling of any of its indebtedness including nego-
tiations as referred to in Section 305 para. 1 number 1 and Section 305a of 
the German Insolvency Code; or 

(f) that any measures pursuant to Section 21 German Insolvency Code have 
been taken in relation to the Person; or 

(g) any measure has been taken under foreign applicable law which corre-
sponds to those listed in (a) to (f) above. 

Debtor Set-Off Potenti-
al 

means with  respect to a Collection Period the lower of (a) any amount standing to 
the credit of a Debtor on the relevant Collection Date and (b) the payments to be 
effected by a Debtor under the relevant Consumer Loan Agreement within the Col-
lection Period. 

Decoding Key means in respect of the Purchased Receivables and the related encoded informa-
tion delivered to the Issuer pursuant to Clause 4 (Data Protection, Decoding Key) of 
the Receivables Purchase Agreement matching information that allows for the de-
coding of the encoded information to the extent necessary to identify the respective 
assigned Purchased Receivables in accordance with the principles of German pro-
perty laws (Sachenrecht) (in particular in accordance with the requirement of suffi-
cient identification of transferred rights and assets (sachenrechtlicher Bes-
timmtheitsgrundsatz), which information shall include the name and address of the 
relevant Debtor, the amount owed under each Purchased Receivables and all 
further information required to clearly identify the relevant Purchased Receivables. 

Default Ratio means a 3 (three) month moving average calculated as A divided by B and ex-
pressed as a percentage whereby 

(a) A means the aggregate of the Outstanding Principal Amount of the De-
faulted Receivables which have become Defaulted Receivables during the 
preceding three Collections Periods; and 

(b) B means the sum of the aggregate of the Outstanding Principal Amounts of 
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all Purchased Receivables in the Portfolio as of each of the three Collection 
Dates preceding the above calculation periods. 

Default Trigger occurs when the Default Ratio is equal to or higher than 0.40%. 

Defaulted Receivable means a Receivable in relation to which a Principal Deficiency Event has occurred. 

Determination Date means the 13th Business Day following the relevant Collection Date. 

Deutsche Postbank AG 
or Deutsche Postbank 
Aktien-gesellschaft or 
Postbank 

means Deutsche Postbank Aktiengesellschaft including DSL of Deutsche Postbank 
Aktiengesellschaft, a stock corporation under German law (Aktiengesellschaft) es-
tablished in the Federal Republic of Germany and registered under HRB 6793 in 
the commercial register of the local court (Amtsgericht) in Bonn, whose registered 
office is at Friedrich-Ebert-Allee 114-126, 53113 Bonn, Federal Republic of Ger-
many. 

DSL means DSL Bank, a division (Geschäftsbereich) of Deutsche Postbank Aktienge-
sellschaft. 

Dunning Level means the (new) dunning levels (dunning level 1 to 5) as set out in the Credit and 
Collection Policy. 

Early Redemption Re-
port 

means the Investor Report in connection with the early redemption of the Notes. 

Earning Stripping Rule means the earning stripping rule (Zinsschranke) as set out in the business tax re-
form act 2008 (Unternehmensteuergesetzreformgesetz 2008) dated 
14 August 2007, Federal Law Gazette (Bundesgesetzblatt) I p. 1912. 

EBITDA means earnings before interest (interest income as well as interest payments), ta-
xes, depreciation and amortisation. 

EC Treaty means the treaty establishing the European Community (signed in Rome on 
25 March 1957 and entered into force on 1 January 1958), as amended from time 
to time, including by the Treaty on European Union (signed in Maastricht on 
7 February 1992 and entered into force on 1 November 1993) as amended by the 
Treaty of Amsterdam (signed on 2 October 1997 and entered into force on 1 May 
1999) and as amended by the Treaty of Nice (signed on 26 February 2001 and en-
tered into force on 1 February 2003) as amended. 

Eligibility Criteria means that: 

(a) each Receivable derives from a Consumer Loan Agreement which 

(i) was originated materially in the Agreed Form; 

(ii) was originated in the ordinary course of business of Postbank in ac-
cordance with its Credit and Collection Policy and is based on the 
applicable general terms and conditions of business of Postbank; 

(iii) has the economic terms of a "Postbank Privatkredit" or a "DSL Pri-
vatkredit"; 

(iv) exists and constitutes legally valid, binding, assignable (without the 
consent of the related Debtor) and enforceable obligations of the 
respective Debtor and is not subject to warranty claims of the Debt-
ors and no other right of objection, irrespective of whether the Is-
suer knew or could have known of the existence of objections, de-
fences or counter-rights; 
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(v) is fully amortising through constant monthly instalments (except for 
the first or last instalment of each Consumer Loan Agreement which 
may differ from subsequent/preceding monthly instalments); 

(vi) is governed by German law; 

(vii) provides for an original term not longer than 120 instalments; 

(viii) remaining term as of the Cut-Off Date is not less than 1 (one) in-
stalment and not more than 84 instalments; 

(ix) has an original outstanding principal amount of not more than 
EUR 50,000 (without capitalised insurance fees and contract fee) 
and not less than EUR 3,000; 

(x) has not been terminated; 

(xi) has been created in compliance with all applicable laws, rules and 
regulations (in particular with respect to consumer protection) and 
all required consents, approvals and authorisations have been ob-
tained in respect thereof and neither Postbank nor the Debtor are in 
violation of any such law, rule or regulation;  

(xii) sets out the correct effective rate of interest (effektiven Jahreszins); 
and 

(b) each Receivable 

(i) is denominated and payable in EUR; 

(ii) has not more than 1 (one) day instalments in arrears (due to techni-
cal reasons); 

(iii) is free and clear of any rights of third parties; 

(iv) is a fully disbursed loan; 

(v) and the Related Claims and Rights may be segregated and identi-
fied at any time for purposes of ownership in the files of Postbank 
and such files and the relating software is able to provide the infor-
mation to be included in the Servicing Agreement and in each re-
plenishment notice with respect to such Receivables and the Re-
lated Claims and Rights; 

(vi) bears a fixed interest rate and is not subject to an ordinary interest 
reset from time to time; 

(vii) has a yield as of the Cut-Off Date at least equal to 4.5 per cent.; and 

(c) each Debtor 

(i) has made at least one instalment payment on the Cut-Off Date; 

(ii) is a private individual resident in Germany; 

(iii) is not employed by Postbank or any of its affiliates; 

(iv) has no negative SCHUFA registration; 

(v) is not Insolvent and no proceedings for the commencement of in-
solvency proceedings are pending in any jurisdiction against it; 

(vi) has received a copy of the Consumer Loan Agreement instructions 
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in respect of the right of revocation of the Debtor (e.g. the applicable 
form requirements and notifications are complied with); and 

(d) Postbank 

(i) is the sole creditor of the Receivable; 

(ii) has not entered into an agreement with a Debtor in respect of the 
Receivable according to which the repayment of the Receivable 
would be suspended (other than in accordance with the Credit and 
Collection Policy); 

(iii) has not commenced enforcement proceedings against a Debtor of a 
Receivable in respect of the Receivable; and 

(e) to the best knowledge of Postbank 

(i) the relevant Debtor is not in breach of any of its obligations in re-
spect of the Receivable in any material respect; 

(ii) no litigation is pending in respect of the Receivable; and 

(iii) the assignment of the Receivable does not violate any law or agree-
ments (in particular with respect to consumer protection and data 
protection) by which Postbank is bound. Following the assignment 
of the Receivable and the Related Claims and Rights and following 
the creation of the first ranking security interest in the Receivable, 
such Receivable and the Related Claims and Rights shall not be 
available to the creditors of Postbank on the occasion of any Insol-
vency of Postbank. 

Enforcement Notice means the written notice the Security Trustee shall forthwith serve upon the occur-
rence of an Issuer Event of Default to the Issuer with a copy to each of the Secured 
Parties and the Rating Agency in accordance with the Trust Agreement.� 

Enforcement Proceeds means any proceeds received by the Security Trustee from enforcement of the Se-
curity Assets. 

English Law Security 
Deed 

means the English law governed security deed entered into between the Issuer, the 
Interest Rate Swap Counterparty and the Security Trustee dated on or about 
23 April 2009 (as amended). 

English Security As-
sets 

means the Security Interests granted pursuant to Clause 2 of the English Law Se-
curity Deed. 

EONIA means the effective overnight rate (from one TARGET Business Day to the next 
TARGET Business Day) computed as a weighted average of all overnight lending 
transactions in the interbank market, initiated within the Euro area by the contribut-
ing panel banks and as calculated by the European Central Bank on an Actual/360 
day count basis and published under Bloomberg Code "EONIA <Index>" as of the 
date before any moneys are deposited on a certain account or, if not possible, the 
last available effective overnight rate published under Bloomberg Code "EONIA 
<Index>". 

EU Banking Directives means Directive 2000/12/EC of the European Parliament and of the Council of 20 
March 2000 relating to the taking up and pursuit of the business of credit institu-
tions and any amending Directive thereto. 

EURIBOR means, for each Interest Accrual Period, the rate for deposits in EUR for a period of 
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one month which appears on Reuters Page EURIBOR01 of the Reuters service (or 
such other page as may replace such page on that service for the purpose of dis-
playing Brussels interbank offered rate quotations of major banks) as of 11:00 a.m. 
Brussels time on the EURIBOR Determination Date as determined by the Principal 
Paying Agent. 

With respect to a EURIBOR Determination Date for which EURIBOR does not ap-
pear on Reuters Page EURIBOR01, EURIBOR will be determined on the basis of 
the rates at which deposits in EUR are offered by the Reference Banks at approxi-
mately 11:00 a.m. (Brussels time) on the EURIBOR Determination Date to prime 
banks in the Euro-zone interbank market for the relevant Interest Accrual Period 
and in a principal amount equal to an amount that is representative for a single 
transaction in such market at such time. The Principal Paying Agent will request the 
principal Euro-zone office of each such Reference Bank to provide a quotation of its 
rate. If at least 2 (two) such quotations are provided, EURIBOR on such EURIBOR 
Determination Date will be the arithmetic mean as determined by the Principal Pay-
ing Agent (rounded, if necessary, to the nearest one thousandth of a percentage 
point, with 0.0005 being rounded upwards) of such quotations. If fewer than two 
such quotations are provided, EURIBOR on such EURIBOR Determination Date 
will be the arithmetic mean as determined by the Principal Paying Agent (rounded, 
if necessary, to the nearest one thousandth of a percentage point, with 0.0005 be-
ing rounded upwards) of the rates quoted by major banks in the Euro-zone selected 
by the Principal Paying Agent at approximately 11.00 a.m., Brussels time, on such 
EURIBOR Determination Date for loans in EUR for the relevant Interest Accrual 
Period and in a principal amount equal to an amount that is representative for a 
single transaction in such market at such time to leading European banks. 

If the Principal Paying Agent is on any EURIBOR Determination Date required but 
unable to determine EURIBOR for the relevant Interest Accrual Period, EURIBOR 
for such Interest Accrual Period shall be the EURIBOR as determined on the previ-
ous EURIBOR Determination Date. 

Should an Interest Accrual Period be shorter or longer than one month, EURIBOR 
for such Interest Accrual Period shall be determined through the use of straight-line 
interpolation by reference to 2 (two) rates, one of which shall be determined as the 
period of time for which rates are available next shorter than the length of the Inter-
est Accrual Period and the other of which shall be determined as the period of time 
for which rates are available next longer than the length of the Interest Accrual Pe-
riod. 

EURIBOR Determinati-
on Date 

means with respect to an Interest Accrual Period, the second Target settlement day 
immediately preceding the day on which such Interest Accrual Period commences. 

Euro or EUR or € means the lawful currency introduced at the start of the third stage of the European 
Economic and Monetary Union pursuant to EC Treaty. 

European Economic 
Area 

means the area comprised by Member States of the European Community and the 
other states that have entered into the Agreement on the European Economic Area 
signed at Oporto on 2 May 1992, as amended from time to time. 

European Union means the union of currently 27 European member states as created by the Treaty 
on European Union (signed in Maastricht on 7 February 1992 and entered into 
force on 1 November 1993), amended by the Treaty of Amsterdam (signed on 
2 October 1997 and entered into force on 1 May 1999) and amended by the Treaty 
of Nice (signed on 26 February 2001 and entered into force on 1 February 2003) as 
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amended. 

Federal Data Protection 
Act 

means the German Federal Data Protection Act (Bundesdatenschutzgesetz). 

FSMA means the Financial Services and Markets Act 2000. 

German Income Tax 
Act 

means the German Income Tax Act (Einkommensteuergesetz) as amended from 
time to time. 

Global Note means a permanent global bearer note without interest coupons representing a 
Class of Notes and issued in connection with this Transaction. 

Increased Costs 

 

means any and all sums payable by the Issuer under the Transaction Documents to 
any other Person in respect of: 

(a) increased costs relating to compliance with any law or guideline or request 
from any central bank or other governmental authority (whether or not having 
the force of law) coming into force or otherwise initially applied after the date of 
the Transaction Document which would increase the amount of capital required 
or expected to be maintained by the Interest Rate Swap Counterparty under 
the Transaction Documents; or 

(b) any increase, deduction or withholding for or on account of Taxes imposed or 
levied subsequent to the date of the Receivables Purchase Agreement. 

Initial Senior Note 
Principal Amount 

means the aggregate Note Principal Amount of all Senior Notes as at the Issue 
Date, being EUR 961,700,000. 

Insolvency 

 

means in relation to any Person (other than a Debtor) incorporated in 

(a) the Federal Republic of Germany: 

(i) that the relevant Person is either: 

(aa) unable to fulfil its payment obligations as they become due 
and payable (including, without limitation, Zahlungsunfähig-
keit pursuant to Section 17 German Insolvency Code (Insol-
venzordnung)), or 

(bb) is presumably unable to pay its debts as they become due 
and payable (including, without limitation, drohende Zah-
lungsunfähigkeit pursuant to Section 18 German Insolvency 
Code), or 

(ii) that the liabilities of that Person exceed the value of its assets (in-
cluding, without limitation, Überschuldung pursuant to Section 19 
German Insolvency Code), or 

(iii) that the Person is subject to a moratorium; or 

(iv) that any measures pursuant to Section 21 German Insolvency Code 
have been taken in relation to the Person, or 

(v) any measure has been taken under foreign applicable law which 
corresponds to those listed in (i) to (iv) above; 

(b) or in relation to any Person (other than a Debtor) not incorporated in Ger-
many: 

(i) that the relevant Person becomes subject to bankruptcy, examiner-
ship, insolvency, moratorium or similar proceedings, which affect or 
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prejudice the performance of any of its obligations; or 

(ii) there is a refusal to institute such proceedings for lack of assets; or 

(iii) any measure has been taken under foreign applicable law which 
corresponds to those listed in (i) to (ii) above. 

Insolvency Trustee means a trustee appointed in accordance with Section 313 of the German Insol-
vency Code (ein gemäß § 313 Insolvenzordnung bestimmter Treuhänder) in rela-
tion to a Debtor. 

Insolvent means (i) in relation to a Debtor the Debtor Insolvency and (ii) in relation to any 
Person (other than a Debtor) Insolvency.  

Interest Accrual Period means for all Classes of Notes,  

(a) in respect of the first Payment Date, the period commencing on (and includ-
ing) the Issue Date and ending on (but excluding) 28 May 2009; and 

(b) in respect of any subsequent Payment Date, the period commencing on 
(and including) the immediately preceding Payment Date and ending on 
(but excluding) such Payment Date. 

Interest Amount means the amount of interest payable in respect of each Note on any Payment 
Date calculated in accordance with Section 5.3 (Interest Amount) of the Terms and 
Conditions plus any amount of Interest Shortfall outstanding in respect of the rele-
vant Note. 

Interest Rate means the interest rate payable on the respective Class of Notes for each Interest 
Accrual Period as set out in Section 5.4 (Interest Rates) of the Terms and Condi-
tions.� 

Interest Servicer Re-
voked Amount 
Advances 

means Servicer Revoked Amount Advances relating to Interest due and payable in 
respect of a Purchased Receivable. 

Interest Shortfall means in respect of a Note any accrued interest not paid on a Payment Date in 
respect of the Interest Accrual Period in which it became due in respect of such 
Note. 

Interest Rate Swap means the interest swap agreement (consisting of an ISDA master agreement 
1992, a schedule to the ISDA master agreement 1992, a credit support annex (in-
cluding corresponding elections and amendments to the credit support annex) and 
a swap confirmation) between the Issuer and the Interest Rate Swap Counterparty 
dated on or about 23 April 2009 (as amended or supplemented from time to time). 

Interest Rate Swap Col-
lateral 

means the collateral to be provided from time to time by the Interest Rate Swap 
Counterparty to the Issuer in accordance with the Interest Rate Swap. 

Interest Rate Swap Col-
lateral Account 

means, as applicable, the Interest Rate Swap Collateral Cash Account and/or the 
Interest Rate Swap Collateral Securities Account. 

Interest Rate Swap Col-
lateral Cash Account 

means the cash account held in the name of the Issuer at the Account Bank  

account no.: 668041 252 
sort code (Bankleitzahl): 503 205 00 
IBAN: DE94 5032 0500 0668 0412 52 
BIC: BSCHDEFF 

, or any successor interest swap collateral cash account, 

and bearing an interest rate of EONIA minus 15 bps per annum, or as otherwise 
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agreed between the Account Bank and the Issuer. 

Interest Rate Swap Col-
late-ral Securities Ac-
count 

means the securities account which may be opened in the name of the Issuer in 
accordance with Paragraph 11 of the Credit Support Annex forming part of the In-
terest Rate Swap. 

Interest Rate Swap 
Counterparty 

means Deutsche Postbank AG or any successor thereof. 

Interest Rate Swap 
Floating Rate 

means EURIBOR. 

Internal Rating means the probability of default of a Debtor in respect of a Purchased Receivable 
translated into the Deutsche Postbank AG internal rating scale. 

Investor Report 

 

means a monthly report on the performance of the Purchased Receivables pre-
pared by the Servicer in accordance with the Account Bank and Cash 
Administration Agreement and consisting, in particular, of the following information 
(to the extent such information may be provided under banking secrecy law and 
data protection laws of the Federal Republic of Germany (to the extent applicable)):  

(a) the aggregate Outstanding Principal Amount of each Purchased Receivable 
as at (i) the Cut-Off Date, (ii) the preceding Collection Date and (iii) the Re-
levant Collection Date; 

(b) the aggregate amount of Revenue Available, Principal Available; 

(c) stratification tables profiling the Purchased Receivables similar to the tables 
set out in "DESCRIPTION OF THE PORTFOLIO" in the Prospectus; 

(d) the Set-Off Risk Potential; 

(e) the number and aggregate Outstanding Principal Amount of Purchased Re-
ceivables not complying with the Eligibility Criteria as of the Cut-Off Date; 

(f) the number and aggregate Outstanding Principal Amount of Purchased Re-
ceivables repurchased in the preceding Collection Period; 

(g) the number and aggregate Outstanding Principal Amount of Purchased Re-
ceivables in respect of which a Principal Deficiency Event occurred as of 
the Relevant Collection Date; 

(h) information on the number and the aggregate Outstanding Principal Amount 
of Purchased Receivables as of the Relevant Collection Date 

(i) with respect of which the relevant Debtor is in arrears for more than 
90 (ninety) calendar days; 

(ii) the Debtor of which is Insolvent or against the Debtor of which in-
solvency proceedings have been initiated. 

Investor Reporting 
Date 

means the 15th Business Day following the relevant Collection Date. 

Irish Listing Agent means BNP Paribas Securities Services, Luxembourg Branch, or any successor 
thereof. 

Issue Date means 28 April 2009. 

Issuer means PB Consumer 2009-1 GmbH. 

Issuer Close Out Pay- means the payment obligation (if any) due by the Issuer after a close-out of the In-
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ment Obligation 

 

terest Rate Swap following a Termination Event or an Event of Default as defined in 
the Interest Rate Swap arising by virtue of the Interest Rate Swap Counterparty 
being  

(a) the Defaulting Party; or 

(b) the sole Affected Party under an Additional Termination Event,  

(each such term as defined in the Interest Rate Swap). 

Issuer Director means a director (Geschäftsführer) of the Issuer. 

Issuer Event of Default means each of the events set out in Section 8 of the Terms and Conditions. 

Issuer Receipts means at any time and in respect of the Relevant Collection Period the amount e-
qual to the sum of: 

(a) all amounts of Principal Available; 

(b) all amounts of interest paid in respect of a Purchased Receivable; 

(c) all Interest Servicer Revoked Amount Advances (if any); 

(d) any Recoveries Available; 

(e) the Liquidity Reserve Note Revenue Amount; 

(f) any amount paid (other than collateral) by the Interest Rate Swap Counter-
party to the Issuer under the Interest Rate Swap; 

(g) any other amount standing to the credit of the Operating Account. 

Issuer Standard of Care means a standard of care (Sorgfaltspflicht) applicable to the Issuer which is only 
violated in case of gross negligence (grober Fahrlässigkeit) or wilful misconduct 
(Vorsatz). 

KWG means the German Banking Act (Kreditwesengesetz). 

Lead Manager means Deutsche Postbank AG. 

Legal Maturity Date means 28 February 2023. 

Liquidity Ratio Amount means with respect to each Class of Notes and on each Payment Date the lesser 
of  

(a) 20 per cent. (20%) of the initial Note Principal Amount; and  

(b) the outstanding Note Principal Amount. 

Liquidity Reserve Ac-
count 

means the cash account held in the name of the Issuer at the Account Bank  

account no.: 668041 251 
sort code (Bankleitzahl): 503 205 00 
IBAN: DE24 5032 0500 0668 0412 51 
BIC: BSCHDEFF, or any successor account, 

and bearing the Liquidity Reserve Account Interest Rate. 

Liquidity Reserve Ac-
count Initial Amount 

means EUR 8,300,000. 

Liquidity Reserve Ac-
count Interest Rate 

means an interest rate of EURIBOR minus 15 bps per annum or as otherwise 
agreed between the Account Bank and the Issuer. 
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Liquidity Reserve Ac-
count Minimum Re-
quired Amount 

means EUR 5,000,000. 

Liquidity Reserve Ac-
count Release Amount 

means  

(a) on each Payment Date before the earlier of the Clean-Up Call Date and the 
Legal Maturity Date the greater of 

(i) the amount standing to the credit of the Liquidity Reserve Account 
less the Liquidity Reserve Account Required Amount as of the Cor-
responding Collection Date; or  

(ii) zero;  

and 

(b) otherwise, the full amount standing to the credit of the Liquidity Reserve Ac-
count as of the Corresponding Collection Date. 

Liquidity Reserve Ac-
count Required A-
mount 

means  

(a) on each Payment Date on which the Senior Notes have not been finally 
redeemed in full the greater of, 

(i) the Scheduled Senior Items Amount, and 

(ii) the Liquidity Reserve Account Minimum Required Amount; and 

(b) on each Payment Date on which the Senior Notes have been finally re-
deemed, zero. 

Liquidity Reserve Ac-
count Top Up Amount 

means as of the Corresponding Collection Date 

(a) during the Liquidity Reserve Ramp Up Period  

(i) the sum of the Liquidity Reserve Account Initial Amount and any Li-
quidity Reserve Ramp Up Amounts previously paid, less 

(ii) the amount standing to the credit of the Liquidity Reserve Account 
as of the Corresponding Collection Date; 

(b) after the Liquidity Reserve Ramp Up Period the higher of: 

(i) the Liquidity Reserve Account Required Amount less the amount 
standing to the credit of the Liquidity Reserve Account as of the Cor-
responding Collection Date; and 

(ii) zero. 

Liquidity Reserve Note 
Revenue Amount 

means the revenue payable in respect of the Liquidity Reserve Notes; such amount 
shall be equal to (i) the payment of the interest on the Liquidity Reserve Account in 
the relevant Interest Accrual Period or (ii) any revenue from Permitted Investments 
made from balances standing to the credit of the Liquidity Reserve Account as of 
the Corresponding Collection Date. 

Liquidity Reserve No-
tes 

means the notes which are issued on the Issue Date in an initial aggregate princi-
pal amount of EUR 8,300,000 and divided into 83 Liquidity Reserve Notes, each 
having a principal amount of EUR 100,000. 

Liquidity Reserve 
Ramp Up Amount 

means  
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(a) during the Liquidity Reserve Ramp Up Period the lesser of 

(i) any funds available after application of Section 4.5.1(i) to 4.5.1(xvii) 
(Payments – Priority of Payments prior to an Enforcement Notice – 
Application of Revenue Available) of the Terms and Conditions on 
each Payment Date during the Liquidity Reserve Ramp Up Period; 
and 

(ii) the Scheduled Senior Items Amount less the balance of the Liquid-
ity Reserve Account after application of Section 4.5.1(i) to 4.5.1(xvii) 
(Payments – Priority of Payments prior to an Enforcement Notice – 
Application of Revenue Available); 

(b) after the Liquidity Reserve Ramp Up Period zero. 

Liquidity Reserve 
Ramp Up Date 

means the day after the Payment Date on which the amount standing to the credit 
of the Liquidity Reserve Account becomes equal to or exceeds the Scheduled Sen-
ior Items Amount (as determined on the relevant Determination Date for the imme-
diately following Payment Date). 

Liquidity Reserve 
Ramp Up Period 

means the period from the Issue Date until the Liquidity Reserve Ramp Up Date. 

Liquidity Shortfall I-
tems 

 

means the following items of the pre-enforcement Priority of Payments of Revenue 
Available (Section 4.5.1 (Payments – Priority of Payments prior to an Enforcement 
Notice – Application of Revenue Available) of the Terms and Conditions): 

(a) 4.5.1(i) (any obligation of the Issuer in connection with the Issuer's liability 
(if any) to tax and tax filing fees); 

(b) 4.5.1(ii) (fees and expenses to be paid to the Security Trustee in an amount 
of up to (and including) the Security Trustee Fee Cap); 

(c) 4.5.1(v) (pari passu with each other on a pro rata basis the Administrative 
Expenses in an amount of up to (and including) the Administrative Ex-
penses Cap); 

(d) 4.5.1(vi) (netted amounts due under the Interest Rate Swap other than any 
Issuer Close Out Payment Obligation); 

(e) 4.5.1(viii) (Interest Amount payable in respect of the Class A Notes); 

(f) if after the application of Revenue Available, the Class B Principal Defi-
ciency Sub-Ledger would have a debit balance equal to or greater than the 
relevant Liquidity Ratio Amount, 4.5.1(x) (Interest Amount payable in 
respect of the Class B Notes); 

(g) if after the application of Revenue Available, the Class C Principal Defi-
ciency Sub-Ledger would have a debit balance equal to or greater than the 
relevant Liquidity Ratio Amount, 4.5.1(xii) (Interest Amount payable in 
respect of the Class C Notes); 

(h) if after the application of Revenue Available, the Class D Principal Defi-
ciency Sub-Ledger would have a debit balance equal to or greater than the 
relevant Liquidity Ratio Amount, 4.5.1(xiv) (Interest Amount payable in 
respect of the Class D Notes); and 

(i) if after the application of Revenue Available, the Class E Principal Defi-
ciency Sub-Ledger would have a debit balance equal to or greater than the 
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relevant Liquidity Ratio Amount, 4.5.1(xvi) (Interest Amount payable in re-
spect of the Class E Notes). 

Listed Notes means the Senior Notes and the Class F Notes. 

Mandates means the contractual arrangements (Vereinbarungen) relating to the Transaction 
Accounts between the Issuer and the Account Bank including account opening 
forms, statements, resolutions, instructions and signature authorities. 

Margin means the Interest Rate less EURIBOR. 

Money Laundering Re-
quirements 

means the requirements under any regulation for the prevention of money launder-
ing and financial crime, including all requirements under the German Money Laun-
dering Act (Gesetz über das Aufspüren von Gewinnen aus schweren Straftaten). 

Moody's means Moody's Investors Service Limited and any successor to its rating business. 

Most Senior Notes means the Class A Notes and if on any Payment Date the Class A Notes have been 
redeemed in full the Class B Notes and if on any Payment Date the Class B Notes 
have been redeemed in full the Class C Notes and if on any Payment Date the 
Class C Notes have been redeemed in full the Class D Notes and if on any Pay-
ment Date the Class D Notes have been redeemed in full the Class E Notes and if 
on any Payment Date the Class E Notes have been redeemed in full the Class F 
Notes. 

New Issuer means a substitute debtor for the Issuer in respect of all obligations arising under or 
in connection with the Notes and the Transaction Documents named by the Issuer 
in accordance with Section 14.1 (Substitution of the Issuer  — General) of the 
Terms and Conditions. 

Non-Eligible Recei-
vable 

means a Purchased Receivable which does not comply (in whole or in part) with 
the Eligibility Criteria as at the Cut-Off Date and the relevant non-compliance with 
the Eligibility Criteria cannot be remedied within 10 (ten) Business Days upon noti-
fication thereof in accordance with the Receivables Purchase Agreement. 

Non-Eligible Receiv-
able Repurchase Price 

means in respect of a Non-Eligible Receivable the Outstanding Principal Amount of 
such Non-Eligible Receivable as at the Cut-Off Date plus interest accrued in the 
Relevant Collection Period, less Collections received by the Issuer in respect of 
such Non-Eligible Receivable (if any). 

Note Principal Amount means with respect to any day the amount of any Note (rounded, if necessary, to 
the nearest EUR 0.01, with EUR 0.005 being rounded upwards) equal to the initial 
principal amount of such Note as, on or before such date, reduced by all amounts 
paid prior to such date on such Note in respect of principal, if any. 

Noteholder means a holder of a Note. 

Notes means the notes issued on the Issue Date by the Issuer and constituted by the 
Class A Notes, the Class B Notes, the Class C Notes, the Class D Notes, the Class 
E Notes, the Class F Notes and the Liquidity Reserve Notes. 

Notes Subscription 
Price 

means EUR 1,005,400,000. 

Operating Account means the cash account held in the name of the Issuer at the Account Bank  

account no.: 668041 250 
sort code (Bankleitzahl): 503 205 00 
IBAN: DE51 5032 0500 0668 0412 50 
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BIC: BSCHDEFF, or any successor account, 

and bearing the interest rate as set out in Clause 4.4 (Interest on the Operating Ac-
count) of the Account Bank and Cash Administration Agreement. 

Ordinary Call Option 
Condition 

 

means a call option condition which shall be met if: 

(a)  

(i) the Aggregate Outstanding Principal Amount represents less than 
10 (ten) per cent. of the Aggregate Outstanding Principal Amount as 
at the Issue Date; and 

(ii) the Security Trustee has given its prior written consent to such re-
purchase; and 

(iii) the Originator has reimbursed the Issuer's costs and expenses in 
respect of the repurchase of the Purchased Receivables; 

or 

(b) any change in (i) the laws of the Federal Republic of Germany or the official 
interpretation or application of such laws occurs or (ii) any directive or any 
other ruling of the European Union or the official interpretation or application 
of such rulings or (iii) any accord, standard or recommendation of the Basel 
Committee on Banking Supervision or an official communication of previ-
ously not existing or not publicly available official interpretation of any such 
accord, standard or recommendation or a change in the official interpretation, 
implementation or application of any such accord, standard or recommenda-
tion occurs which becomes effective on or after the Issue Date and which, for 
reasons outside the control of the Originator and the Issuer would: 

(i) restrict the Issuer from performing any of its material obligations un-
der any Note; or 

(ii) with respect to the Originator result in a less favourable capital ade-
quacy treatment of the transaction contemplated by the Transaction 
Documents compared to the situation that existed on the Issue Date 
immediately after the issue of the Notes; or 

(iii) oblige the Issuer to make any tax withholdings or deductions for 
reasons of tax in respect of any payment on the Notes. 

Originator means Deutsche Postbank AG. 

Outstanding Principal 
Amount 

means in respect of a Purchased Receivable at any time the amount of principal 
owed by the Debtor under such Purchased Receivable as at the Cut-Off Date as 
reduced by Collections (less interest paid in respect of the Purchased Receivable), 
provided that such Outstanding Principal Amount shall be increased in the amount 
of Collections allocable to such Purchased Receivable and received by the Issuer, 
which the Issuer is obliged to return for whatever reason to the Originator or the 
Servicer. 

Payment Date Each 28th day of each calendar month following the relevant Determination Date, 
subject to Section 4.3 (Payments – Business Day Convention) of the Terms and 
Conditions. 

The first Payment Date will be 28 May 2009. 

Unless the Notes are not redeemed earlier in full, the last Payment Date will be the 
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Legal Maturity Date. 

Permitted Investments means: 

(a) any bank account or deposit (including, for the avoidance of doubt, time 
deposits) held or made with any financial institution, the short-term unse-
cured and unsubordinated debt obligations of which are rated at least "P-1" 
by Moody's, and, with respect to bank accounts, the long-term unsecured 
and unsubordinated debt obligations of which are rated at least "A-1" by 
Moody's, provided that each such bank account or deposit shall (i) have a 
predetermined fixed Euro amount of principal due at maturity that cannot 
change or vary, (ii) not have an "r" suffix attached to its rating, (iii) if such 
bank account or deposit has a variable interest rate, have an interest rate 
tied to a single interest rate index plus a single fixed spread (if any) and 
move proportionately with that index, (iv) not be subject to liquidation prior 
to its maturity and (v) mature at the latest on the Business Day immediately 
prior to the next following Payment Date; or 

(b) money market funds which are rated at least "Aaa" and "MR1+" by Moody's 
and permit daily liquidation of investments; 

provided in each case that the relevant debtor is not required to deduct or withhold 
any amounts for or on account of any withholding tax or similar tax, unless such 
debtor is required to make "gross up" payments that ensure that the net amount 
actually received by the Issuer (free and clear of taxes, whether assessed against 
such debtor or the Issuer) will equal the full amount that the Issuer would have re-
ceived had no such deduction or withholding been required. 

Person means any individual, partnership with legal capacity, company, body corporate, 
corporation, trust (only insofar as such trust has legal capacity), joint venture (inso-
far as it has legal capacity), governmental or government body or agent or public 
body. 

Portfolio means the portfolio of the Purchased Receivables which have not been repaid or 
retransferred in accordance with Clauses 5 and 7 of the Receivables Purchase 
Agreement. 

Post Enforcement Pri-
ority of Payments 

means the priority of payments as set out in Section 4.6 (Payments – Priority of 
Payments after an Enforcement Notice) of the Terms and Conditions. 

Pre Enforcement Prior-
ity of Payments 

means the priority of payments as set out in Section 4.5 (Payments – Priority of 
Payments prior to an Enforcement Notice) of the Terms and Conditions. 

Principal Available means the amount equal to the sum of: 

(a) payments of principal in respect of a Purchased Receivable (including pre-
payments and repayments); 

(b) payments of a Non-Eligible Receivable Repurchase Price; 

(c) payments of the Repurchase Price (if any); 

(d) the Liquidity Reserve Account Release Amount; 

(e) any portion of Principal Servicer Revoked Amount Advances (if any); and 

(f) the Principal Deficiency Ledger Credit Amount. 

Principal Deficiency means the Outstanding Principal Amount of a Purchased Receivable in respect of 
which a Principal Deficiency Event occurred as at the date on which such Principal 
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Amount Deficiency Event occurred. 

Principal Deficiency 
Event 

means in respect of a Purchased Receivable the occurrence of one of the following 
events: 

(a) Debtor Insolvency, liquidation or commencement of insolvency proceedings 
against the Debtor of such Purchased Receivable; or 

(b) termination (Kündigung) of the corresponding Consumer Loan Agreement. 

Principal Deficiency 
Ledger 

means a ledger account of the Issuer, which is debited with each Principal Defi-
ciency Amount and credited with amounts equal to the amounts allocated to the 
Class of Notes in accordance with Section 4.5 (Payments- Priority of Payments 
prior to an Enforcement Notice) of the Terms and Conditions. 

Principal Deficiency 
Ledger Credit Amount 

means the amount equalling the amount by which all Principal Deficiency Sub-
Ledgers have been credited in accordance with Section 4.5.1 (Payments- Priority of 
Payments prior to an Enforcement Notice – Application of Revenue Available) of 
the Terms and Conditions. 

Principal Deficiency 
Sub-Ledger 

means each of the Class A Principal Deficiency Sub-Ledger, the Class B Principal 
Deficiency Sub-Ledger, the Class C Principal Deficiency Sub-Ledger, the Class D 
Principal Deficiency Sub-Ledger, the Class E Principal Deficiency Sub-Ledger and 
the Class F Principal Deficiency Sub-Ledger. 

Principal Paying Agent means BNP Paribas Securities Services, Frankfurt Branch, or any successor the-
reof. 

Principal Servicer Re-
voked Amount Ad-
vances 

means Servicer Revoked Amount Advances relating to principal due and payable in 
respect of a Purchased Receivable. 

Priority of Payments means in respect of payments to be made on a Payment Date the priority of pay-
ments applicable as set out in Section 4.5 (Payments- Priority of Payments prior to 
an Enforcement Notice) or Section 4.6 (Payments – Priority of Payments after an 
Enforcement Notice) of the Terms and Conditions.� 

Pro-Rata Test means the test that is met when with respect to a Payment Date on the immediately 
preceding Payment Date 

(a) the ratio of the Aggregate Outstanding Class A Note Principal Amount to the 
aggregate Note Principal Amount of the outstanding Class B Notes, Class C 
Notes, Class D Notes and Class E Notes has at least halved in comparison 
to the same ratio calculated on the Closing Date; and 

(b) the Senior Principal Deficiency Ledger (including the Senior Principal Defi-
ciency Sub-Ledgers) does not provide for a debit balance after the applica-
tion of Issuer Receipts in accordance with the relevant Priority of Payments; 
and 

(c) the Liquidity Reserve Account Required Amount is paid up in full; and 

(d) no Issuer Event of Default has occurred; and 

(e) no Default Trigger has occurred on the preceding Collection Date; and 

(f) the Aggregate Outstanding Note Principal Amount exceeds 10 (ten) per 
cent. of the Initial Senior Note Principal Amount. 

Prospectus means the prospectus dated 23 April 2009 prepared by the Issuer in connection 
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with the offer and sale of the Notes. 

Purchase Price means EUR 996,826,091. 

Purchased Receivable means the Receivables purchased by the Purchaser from the Originator pursuant 
to the Receivables Purchase Agreement. 

Purchaser means PB Consumer 2009-1 GmbH, a company incorporated with limited liability 
(Gesellschaft mit beschränkter Haftung) in the Federal Republic of Germany regis-
tered under HRB 84343 in the commercial register of the local court (Amtsgericht) 
in Frankfurt am Main, whose registered office is at Steinweg 3-5, 60313 Frankfurt 
am Main, Federal Republic of Germany. 

Rating Agency means Moody's. 

Receivable means a receivable for the repayment of the Outstanding Principal Amount (includ-
ing any Related Claims and Rights to the extent transferable (übertragbare Neben-
rechte)) and the payment of interest on such Outstanding Principal Amount origi-
nated by the Originator in respect of a Consumer Loan Agreement. 

Receivables Purchase 
Agreement 

means the receivables purchase agreement between the Purchaser and the Origi-
nator dated on or about 23 April 2009 (as amended). 

Recoveries Available means the aggregate amounts recovered by the Issuer or the Servicer, acting on 
behalf of the Issuer, in the Relevant Collection Period regarding Purchased Receiv-
ables in respect of which a Principal Deficiency Event has occurred. 

Reference Banks means four major banks in the Euro-zone interbank market selected by the Princi-
pal Paying Agent. 

Related Claims and 
Rights 

means 

(a) the claim (if any) for the payment of default interest under the Consumer 
Loan Agreement relating to each Purchased Receivable; and 

(b) all other existing and future claims and rights under, pursuant to, or in con-
nection with the relevant Purchased Receivable and its underlying Con-
sumer Loan Agreement, including, but not limited to: 

(i) other related ancillary rights and claims, including but not limited to, 
independent unilateral rights (selbständige Gestaltungsrechte) as 
well as dependent unilateral rights (unselbständige Gestaltungs-
rechte) by the exercise of which the relevant Consumer 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 as-
signment of ancillary rights and claims pursuant to Section 401 
BGB); 

(ii) all claims of the Originator against a Debtor pursuant its general 
terms and conditions; 

(iii) all claims against insurance companies or other third Persons (in-
cluding the employer of a Debtor) assigned to the Originator in ac-
cordance with the relevant Consumer Loan Agreement and related 
insurance contracts; 

(iv) claims for the provision of collateral; 
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(v) indemnity claims for non-performance; 

(vi) restitution claims (Bereicherungsansprüche) against the relevant 
Debtor in the event the underlying Consumer Loan Agreement is 
void;  

(vii) any claims resulting from the rescission of a Consumer Loan Agree-
ment following the revocation (Widerruf) or rescission (Rücktritt) by 
a Debtor (including, for the avoidance of doubt, all claims coming in-
to existence according to Sections 358, 357, 346 BGB); 

(viii) all other payment claims under a relevant Consumer Loan Agree-
ment against a relevant Debtor. 

Relevant Collection 
Date 

means, in respect of a Investor Report, the Collection Date immediately preceding 
the relevant Investor Reporting Date. 

Relevant Collection 
Period 

means, in respect of a Payment Date, the Collection Period immediately preceding 
such Payment Date. 

Relevant Determination 
Date 

means, in respect of a Payment Date, the Determination Date immediately preced-
ing such Payment Date. 

Remainder means, as applicable, (a) with respect to the Priority of Payments prior to an En-
forcement Notice the remaining amount after payment of the amounts as set out in 
Section 4.5.1(i) to (xxii) (Payments – Priority of Payments prior to an Enforcement 
Notice) of the Terms and Conditions of the Notes and (b) with respect to the Priority 
of Payments after an Enforcement Notice the remaining amount after payment of 
the amounts as set out in Section 4.6(i) to (xxii) (Payments – Priority of Payments 
after an Enforcement Notice) of the Terms and Conditions of the Notes.� 

Repurchase Agreement means a repurchase agreement substantially in the form of Schedule 4 attached to 
the Receivables Purchase Agreement. 

Repurchase Option means the option of the Originator under the Receivables Purchase Agreement to 
repurchase all Purchased Receivables on any Payment Date as described in Sec-
tion 9 (Optional Termination by the Issuer) of the Terms and Conditions. 

Repurchase Option 
Notice 

means a notice from the Originators pursuant to Section 9.1 of the Terms and Con-
ditions.� 

Repurchase Price means the aggregate fair market value (Marktwert) of the Purchased Receivables 
repurchased by the Originator from the Issuer in accordance with the Repurchase 
Option. 

Required Rating means each of the short term debt ratings: P-1 by Moody's. If the relevant entity 
does not have this Required Rating itself it means acting under an irrevocable and 
unconditional guarantee of an entity with the Required Rating whereby such guar-
antee shall meet the guidelines for such type of guarantee (if any) of the Rating 
Agency. 

Required Servicer Le-
vel 1 Rating 

means Baa1 by Moody's. 

Required Servicer Le-
vel 2 Rating 

means Baa3 by Moody's. 

Required Servicer Le-
vel 3 Rating 

means Ba2 by Moody's. 
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Reserve Amount means the amount standing to the credit of the Liquidity Reserve Account on the 
Relevant Determination Date. 

Revenue Available means, in respect of a Payment Date (and calculated on the Relevant Determina-
tion Date), the Issuer Receipts other than Principal Available (whereby, for the avoi-
dance of doubt, the amount of item (e) of the definition of Principal Available (Prin-
cipal Deficiency Credit Amount) will be zero). 

Revenue Shortfall A-
mount 

means the lesser of (i) the positive balance of the Liquidity Reserve Account and 
(ii) any amount required for the payment of shortfalls on the Liquidity Shortfall I-
tems. 

Savings Directive means directive 2003/48/EC on taxation of savings income in the form of interest 
payments. 

Scheduled Senior I-
tems Amount 

 

means for any Payment Date the amount equal to the product of  

(a)  

(i) if the long term rating by Moody's of the Servicer is below Aa3 3 
(three); or 

(ii) 2 (two) otherwise;  

and 

(b) the scheduled aggregate amount for the Liquidity Shortfall Items payable on 
the Payment Dates immediately preceding such Payment Date or, on the first 
Payment Date, the Issue Date; provided that the aggregate amount of the Li-
quidity Shortfall Items shall be determined on a 30/360 basis. 

Second Collection Ac-
count 

means the account as specified in Clause 7.4 of the Trust Agreement. 

Second Collection Ac-
count Bank 

means the account bank for the Second Collection Account. 

Secured Obligations means the obligations of the Issuer under the Terms and Conditions and the Trans-
action Documents. 

Secured Parties means (a) the Noteholders, (b) each Party to the Transaction Documents as credi-
tors of the Secured Obligations, and (c) the Security Trustee as creditor of the Se-
curity Trustee Claim, and each of them a "Secured Party ". 

Securities Account 
Bank 

means, if the Issuer opens an Interest Rate Swap Collateral Securities Account in 
accordance with Paragraph 11 of the Credit Support Annex froming part of the In-
terest Rate Swap, the securities account bank with which such Interest Rate Swap 
Collateral Securities Account is opened, or any sucsessor thereof. 

Security Assets means the assets pledged or assigned and to be assigned and to be pledged in 
accordance with Clause 7.1 and Clause 8 of the Trust Agreement and the English 
Security Assets. 

Security Interest means any pledge, lien, charge, assignment or security interest or other agreement 
or arrangement having the effect of conferring security. 

Security Trustee means Wilmington Trust (London) Ltd, or any successor thereof. 

Security Trustee Claim means the claim granted to the Security Trustee pursuant to Clause 4 (Security 
Trustee Claim) of the Trust Agreement. 
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Security Trustee Fee 
Cap 

means EUR 200,000 per annum. 

Security Trustee Servi-
ces 

means the security trustee services as set out in Clause 3.1 (Duties, Powers and 
Liability of the Security Trustee – Security Trustee Services) of the Trust Agree-
ment. 

Senior Noteholder means any holder of a Senior Note. 

Senior Notes means the Class A Notes, the Class B Notes, the Class C Notes, the Class D Notes 
and the Class E Notes. 

Senior Person means any shareholder, member, officer, agent or director. 

Senior Principal Defi-
ciency Ledger 

means a ledger account of the Issuer, which is debited with the relevant Principal 
Deficiency Amount relating to a Senior Principal Deficiency Sub-Ledger and cred-
ited with amounts equal to the amounts allocated to the Class of Senior Notes in 
accordance with Section 4.5 (Payments – Priority of Payments prior to an Enforce-
ment Notice) of the Terms and Conditions. 

Senior Principal Defi-
ciency Sub-Ledger 

means each of the Class A Principal Deficiency Sub-Ledger, the Class B Principal 
Deficiency Sub-Ledger, the Class C Principal Deficiency Sub-Ledger, the Class D 
Principal Deficiency Sub-Ledger and the Class E Principal Deficiency Sub-Ledger. 

Servicer means the Originator or at any time the Person then authorised pursuant to the 
Servicing Agreement to deliver the Services. 

Servicer Report means a monthly report on the performance of the Purchased Receivables pre-
pared by the Servicer in accordance with the Servicing Agreement (complying with 
the applicable banking secrecy law and data protection laws of the Federal 
Republic of Germany) and being the basis of the Investor Report. 

Servicer Reporting 
Date 

means with respect to an Investor Report and a Payment Date the 11th Business 
Day following a Collection Date and preceding such Payment Date. 

Servicer Revoked A-
mount Advance 

means any amount repaid by the Servicer to the relevant Debtor with respect to 
Collections or any other amounts due under a Purchased Receivable received by 
the Servicer on behalf of the Issuer by making use of the direct debit mandate (Ein-
zugsermächtigung), if the payment under the direct debit mandate was revoked by 
the relevant Debtor. 

Services has the meaning given to such term in Clause 5.1 of the Servicing Agreement. 

Servicing Agreement means the servicing agreement between the Issuer and the Servicer dated on or 
about 23 April 2009 (as amended). 

Servicing Fee means the fee to be paid to the Servicer in accordance with the Servicing Agree-
ment. 

Set-Off Risk Rating means Baa3 by Moody's. 

Set-Off Risk Release 
Rating 

means simultaneous ratings of Baa3 or better by Moody's. 

Set-Off Risk Reserve 
Account 

means the sub-account as specified in Clause 4.2 (Transaction Accounts – Set-Off 
Risk Reserve Account) of the Account Bank and Cash Administration Agreement, 
and bearing the Set-Off Risk Reserve Account Interest Rate or any successor ac-
count. 

Set-Off Risk Reserve means an interest rate of EURIBOR minus 15 bps per annum or as otherwise 
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Account Interest Rate agreed between Account Bank and the Issuer. 

Set-Off Risk Reserve 
Excess Amount 

means in respect of any Payment Date, the higher of (a) zero and (b) the Set-Off 
Reserve Required Amount as at the immediately preceding Payment Date less the 
Set-Off Reserve Required Amount as at the current Payment Date, in each case as 
calculated on the Relevant Determination Date. 

Set-Off Risk Reserve 
Required Amount 

means the higher of 

(a) the sum of 100 per cent. of the aggregate of the Debtor Set-Off Potential for 
all Debtors on the relevant Collection Date; and 

(b) the sum of 100 per cent. of 

(i) the sum of the aggregate of the Debtor Set-Off Potential for all Deb-
tors on the last three relevant Collection Dates,  

(ii) divided by three. 

Set-Off Warranty Claim means all claims arising under Clause 6.2.2 (Obligations of the Seller in case of 
Set-Off by a Debtor) of the Receivables Purchase Agreement which have been as-
signed to the Security Trustee under Clause 8.1.1(ii) (Assignment of Security As-
sets; Security Deed, Storage of Documents – Assignment) of the Trust Agreement. 

Standard of Care means the standard of care due from a prudent and proper merchant (Sorgfalt ei-
nes ordentlichen Kaufmanns). 

Subscription Agree-
ment 

means the subscription agreement for the Notes between the Issuer and the Lead 
Manager dated on or about 23 April 2009 (as amended). 

Substitute Servicer means at any time the Person then appointed as such pursuant to the Servicing 
Agreement meeting the requirements set forth in Clause 3 (Substitute Servicer) of 
the Servicing Agreement. 

Success Fee means the Remainder less the Transaction Gain. 

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 Issuer or its sha-
reholder at its place of incorporation or at its registered office) and the German tra-
de tax (Gewerbesteuer), duties and fees) due and payable by the Issuer and rea-
sonably evidenced in connection with the execution, filing or recording of the Re-
ceivables Purchase Agreement or the purchase, transfer or retransfer of Receiv-
ables or their financing under or pursuant to the Receivables Purchase Agreement 
or the other documents to be executed under or relating to the Receivables Pur-
chase Agreement or in any way connected with any transaction contemplated by 
the Receivables Purchase Agreement or the Servicing Agreement. 

Termination Date means the date on which the first early redemption notice from a Noteholder is de-
livered (Zugang) to the Issuer pursuant to Section 8 (Early Redemption for Default) 
of the Terms and Conditions, unless the Default Event has been remedied on such 
day. 

Termination Effective 
Date 

means the Business Day 30 (thirty) calendar days after the Termination Date. 

Terms and Conditions means the terms and conditions of the Notes. 

Transaction means the transaction established by the Transaction Documents together with the 
conclusion and performance of the Transaction Documents as well as all other 
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acts, undertakings and activities connected therewith. 

Transaction Accounts means the Operating Account, the Liquidity Reserve Account, the Commingling 
Reserve Account, the Interest Rate Swap Collateral Account and the Set-Off Risk 
Reserve Account. 

Transaction Definitions 
Agreement 

means the transaction definitions agreement dated on or about 23 April 2009 (as 
amended). 

Transaction Docu-
ments 

means 

(a) the Notes including the Transaction Definitions Agreement and the Trust 
Agreement; 

(b) the Trust Agreement; 

(c) the English Law Security Deed;  

(d) the Receivables Purchase Agreement; 

(e) the Servicing Agreement; 

(f) the Data Trust Agreement; 

(g) the Agency Agreement; 

(h) the Book-Entry Registration Agreement; 

(i) the Corporate Administration Agreement; 

(j) the Account Bank and Cash Administration Agreement; 

(k) the Interest Rate Swap; 

(l) the Subscription Agreement; and 

(m) any other document which has been designated a Transaction Document by 
the Security Trustee. 

Transaction Gain means the lower of (i) the Remainder and (ii) EUR 100. 

Transmission Confir-
mation 

means, for the purpose of notices made between the parties under the Transaction 
Documents by fax, the automatically generated transmission confirmation which 
forms part of the standard fax transfer protocol. 

Trust Account means the open trust account (offenes Treuhandkonto) opened by the Security 
Trustee in accordance with the Trust Agreement with a bank which is rated with the 
Required Rating. 

Trust Agreement means the trust agreement between the Issuer, the Security Trustee and the other 
Secured Parties (other than the Noteholders) dated on or about 23 April 2009 (as 
amended). 

TSI means True Sale International GmbH. 

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). 
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